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Corporate Information
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BOARD OF DIRECTORS
Mr. Wu Po Sum (Chairman)

Non-executive Directors
Ms. Wu Wallis (alias Li Hua)

Mr. Deng Gaogiang
Mr. Shi Song

Independent Non-executive Directors
Mr. Cheung Shek Lun

Mr. Xin Luo Lin

Dr. Sun Yuyang
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Mr. Cheung Shek Lun (Chairman)

Mr. Xin Luo Lin
Dr. Sun Yuyang
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Mr. Xin Luo Lin (Chairman)
Mr. Wu Po Sum

Mr. Cheung Shek Lun

Mr. Deng Gaogiang

Mr. Shi Song
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Mr. Wu Po Sum (Chairman)
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Mr. Xin Luo Lin

CHIEF EXECUTIVE OFFICER
Mr. Yang Mingyao

COMPANY SECRETARY

Mr. Yu Chi Kit (resigned on 1 September 2023)
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Corporate Information (continued)
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P.O. Box 2681
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KY1-1111

Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN THE PRC
Block E, Jianye Office Building
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Henan Province, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Room 7701B-7702A

77th Floor, International Commerce Centre
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Kowloon, Hong Kong

PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D,
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Grand Cayman, KY1-1100, Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen'’s Road East,

Wanchai, Hong Kong
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Bank of China (Hong Kong) Limited

China Construction Bank Corporation

Industrial and Commercial Bank of China (Asia) Limited
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Corporate Information (continued)
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LEGAL ADVISERS
As to Hong Kong Law

O'Melveny & Myers

As to Cayman Islands Law

Conyers Dill & Pearman (Cayman) Limited

WEBSITE OF THE COMPANY
WWW.jianye.com.cn

SHAREHOLDERS' INFORMATION
Share listing

The Company'’s shares are listed on the Main Board of The Stock

Exchange of Hong Kong Limited

Ordinary Shares (as at 30 June 2023)

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

INVESTOR RELATIONS CONTACT
Email address: ir@centralchina.com

HEAD OF INVESTOR RELATIONS &
CHIEF INVESTMENT OFFICER
Mr. Mai Vinh
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Corporate Profile

Ay

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

The Group has been committed to the real estate business
and the development of branded properties as its principal
activity since its establishment. Over the past 31 years, we
have continued to guide residents to new lifestyle experiences
through our articulately crafted architectural masterpieces
in honor of our core value of “Taking Root in Central China
and Contributing to Society”. The Group is of the view that
enterprises relate to society in the same way as trees relate
to the earth. When we establish our presence in a city, we
cooperate with our local peer developers to contribute to the
local community by improving the standards of construction,
increasing tax collections for local governments and creating job
opportunities. Our relentless efforts in driving the urbanization
process and promoting the economic and social growth in Henan
Province have won the accolades of government authorities,
professionals, peers, investors, customers and our employees.
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Corporate Profile (continuea)
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The Group has always been following the corporate mission
of “providing quality living standards for the people in Henan”,
insisting on the developmental strategy of serialization,
standardization and housing industrialization. On the concrete
foundation of serialization and standardization laid for years, the
Group has progressively achieved large-scale commercialization.
The Group has always regarded customer experience as
the core of product development and continues to optimize
and upgrade its product lines. It has clearly identified the
matching relationship among land, customers and product
lines, and focused on creating a number of product lines such
as “Modern Wisdom”, “National Rituals”, “Modern Health”,
“Oriental Elegance” and “Modern Chinese Style”. Meanwhile,
the Group endeavors to coordinate related resources such as
property, hotel and cultural tourism, achieving an upgrade and
transformation of the Group to a new lifestyle services provider.
The Group is firmly committed to its philosophy of “providing
customers with zero-defect products and first-rated services”.
In addition, we apply concepts of scientific decision-making,
management standardization and operation professionalization
in our business management to ensure the qualification and
quality of our products and services.

In its persistent professional pursuit of premium residential
housing development over the past 31 years, the Group has
fostered a “CCRE model” based on provincial and regional
development, created a brand name well trusted for social
responsibility, groomed a high caliber management team, given
substance to the corporate philosophy of “Perseverance for
Excellence” and promoted the urbanization of Central China and
advancement of the overall society.

As of 30 June 2023, the Group had delivered development
projects with an accumulated aggregate gross floor area (“GFA”)
of approximately 1.76 million square meters (“sq.m.”) and
owned 179 projects under development in total, total GFA under
development of approximately 25.45 million sg.m. and land
reserves GFA of approximately 42.70 million sg.m., including
beneficially interested GFA of approximately 31.75 million sg.m.
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Corporate Profile (continueq)
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In line with its corporate culture underpinned by “honesty,
responsibility, integrity, focus and endurance”, a state of business
featuring a high level of integration between “economic and
social benefits, material and spiritual pursuits, corporate and
staff interests, strategic objectives and execution process” is
coming into shape.

In July 2022, Fortune published the list of the top 500 Chinese
corporates. With its capabilities, the Group was placed 298th
and is the only real estate company within the twelve Henan
companies on list.

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

TR

Dear Shareholders,

| hereby present, on behalf of the Board, to you the business
review of the Group for the year ended 30 June 2023 and
business prospects for the second half of 2023.

ECONOMIC ENVIRONMENT REVIEW

Since this year, the economy and society have fully resumed
normalized operation. Domestic demand has continued to
expand and economic growth has rebounded on the whole. In
the first half of the year, GDP grew by 5.5% period-on-period,
which was significantly faster than the economic growth rate
for the whole of last year and also faster than the economic
growth rate in the first quarter. Against the backdrop of industrial
restructuring and upgrading, Henan province resisted the
pressure with a 3.8% period-on-period growth in its GDP.

In the first half of the year, real estate policies around the
country have been maintaining an easing trend, but the overall
growth was less than expected. Policies in various regions
continued to be optimized and strengthened. More than 100
provinces, cities and counties adjusted and optimized their
real estate policies, where over 300 regulatory measures were
introduced. The real estate market as a whole showed an upward
and then downward trend. The demand for housing purchases
was released in the first quarter and the market cooled down
significantly in the second quarter. In the first half of the year,
the sales amount of commercial properties slightly increased
by 1.1% period-on-period, and the investment amount in
development decreased by 7.9% period-on-period.

BUSINESS REVIEW FOR THE FIRST HALF OF 2023
In the first half of 2023, the Company's sales basically
remained in line with the trend of the national market, which
weakened month-by-month after a brief rebound in January and
February. The Company's key operating indicators fell short of
expectations, with sales in the first half of the year amounting to
RMB10,025 million, representing a decrease of 28.6% period-on-
period, and recognized a loss of approximately RMB1,200 million.
Despite the Company's best efforts to take various measures, its
capital position remained under pressure.

Central China Real Estate Limited #t%HZ Bt £7 4 FR 2 1] | Interim Report 2023 H U1 5

SIS URKRER :

EANERREZTTHARINKREIRELAEER
B E2023F6H30H B EE X 45 (0] B8 522023
ETHEETERE-

A8 I B 5 Il

SELK BELEEEMEDSEICET,
BEAZEKREFEREN CEEREROM - £
FFE BEANEERERLLE RS 5% BHRER
MREFEFELBER RN —FENLK
BE- B EEXBEABRNERT B
EB7 EREEBER LT R3.8%

LH¥FF BHMEMERR-—BERFRRE
2o BEBERARTEAN SMBERTEHE
B 2RBEETHRARBLEMER
R WA FERTEE300R - Bt E 5 EE
EREZRIINES  —FTEBERERER
B —FEMHERAR L¥F2EHB
mEHESERLEMIZI 1% BERESHE
B EE T FE7.9%

20234 | 1 4F 3% 4 vl B

2023F ¥ F NEHEBREAEREET
BEBREFT B3O EI1-2BEEERE B
BPZEBESF AT ERKRESIEERETER
¥ EFEHESTHAR100.25F T B LA
028.6%; MISEBEEBNARKINET BER
BB NI BIET > EES R R DIFE K

B o



Chairman’s Statement (continued)
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In the face of the severe situation, the Company has always
adhered to its initial goal of "guaranteeing delivery and
operation" and made breakthroughs in the areas of stabilizing
financing, strengthening sales, promoting cash collection and
realizing assets, which to a certain extent has maintained the
normal operation of the Company. In particular, with the strong
support of the Henan Provincial Party Committee and Provincial
Government as well as the municipal and county governments,
the Company continued to strengthen its primary responsibility
of "guaranteeing delivery and stabilizing people's livelihood",
effectively promoting the smooth commencement of the projects
under construction and safeguarding the stable construction
and delivery of various projects. As of 30 June, the Company had
completed the delivery of approximately 13,400 units with GFA of
approximately 1.76 million square meters.

Since the beginning of the year, against the backdrop of
residents’ increased willingness to travel and the gradual
recovery of the tourism market, the domestic tourism industry
has had a good start with a steady pace, entering into an
accelerating recovery path in which both supply and demand
were strong. The performance of the Company's two ace
cultural tourism projects, Zhengzhou Jianye Movie Town and
Unique Henan Land of Dramas, was particularly impressive. Of
which Unigue Henan Land of Dramas, opened for two years
only, had more than 5 million viewers in the first half of the
year, representing a period-on-period growth of 300%, and it
became a new benchmark in the cultural tourism industry. The
“radial power” of Unique Henan Land of Dramas in the national
tourism market has been enhanced significantly, with more than
60% of tourists coming from outside the province. It became
a new tourist destination for domestic and foreign tourists
to understand Henan culture and experience the civilization
of Central China. At the same time, due to its unique cultural
positioning, the projects have received widespread attention
from the mainstream media, for instance featuring in CCTV's
programs such as New Network and Focus Interview, and our
brand influencing power has been further enhanced.

This year is the first year to implement the spirit of the 20th
National Congress of the Communist Party of China. The Party
Central Committee decided to launch a large investigation and
research throughout the party. Key enterprises are the important
“pillars” for stabilizing the economic market. Being a major
leading enterprise in the province, Henan Provincial Government,
local Party Committees and departmental authorities repeatedly
visited the Company for on-site inspections, taking in-depth
understanding of our needs and giving practical solutions to
difficulties. The Company has been given strong support in terms
of corporate financing, guaranteeing delivery and resolving
remaining issues, which has provided a key protection for the
continuing and stable operation of the Group.
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Chairman’s Statement (continued)
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Over the past 31 years since its establishment, the Company
has always adhered to the corporate culture of “maintain credit
bottom, take responsibilities, follow the right way and doing
business appropriately” and has been actively fulfilling the
repayment obligations of all its domestic and overseas debts.
Even after July 2021, the Company has insisted on completing
the repayment of all overseas debts and interest due by the
end of 2022. However, as the market situation continued to
deteriorate, and after exploring various debt management
measures, we had to make the difficult decision to "suspend
payment of offshore debts" and actively communicated with our
creditors to restructure our offshore debts in order to maximize
the protection of the fair interests of all creditors.

OUTLOOK FOR THE SECOND HALF OF 2023

As a pillar industry, real estate plays an important role in
stabilizing employment and promoting economic growth. In
the first half of the year, although the real estate optimization
and adjustment policies continued, the market recovery still
fell short of expectations. It is expected that more supportive
policies will be introduced in the second half of the year. On
24 July, the Political Bureau of the Central Committee of the
Communist Party of China (CPC) convened a meeting and put
forward the idea of "timely adjustment and optimization of real
estate policies", and various ministries and commissions of the
State and the local governments immediately introduced policies
and specific measures to implement the spirit of the meeting.
On 3 August, Zhengzhou City announced 15 specific measures
to support the stable and healthy development of the real estate
market. The emerging indications of favorable industry policies
have continued to strengthen market confidence, laying the
foundation for the steady recovery of the real estate industry in
the second half of the year.

Looking ahead to the second half of the year, the Company is still
facing relatively severe challenges. The Company will continue to
hold fast to the three aspects of “reputation, craftsmanship and
diligence”, adhere to the guiding ideology of "doing less, doing
small, doing well, doing fine, doing new, and doing fast", break
down the barriers of consciousness, ability and habit, optimize
the organization to enhance the fighting force, and show new
hope for development with new standards, new deployments,
and new outlooks. The Company will also focus on "guaranteeing
delivery and operation”, and make every effort to ensure the
achievement of strategic goals through cost control, profit
improvement, and management excellence.
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Chairman’s Statement (continued)
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Optimize organization to enhance efficiency. Based on
the current market situation, project situation and key tasks, the
Company will optimize and adjust the Group headquarters, city
companies as well as projects to strengthen the integrated and
strategic capabilities and enhance organizational efficiency.

Concentrate resources to guarantee delivery. Proactively
communicate and coordinate with government departments
at all levels, negotiate with main contracting units, spare no
effort to protect the construction and delivery of projects under
construction, and resolutely implement the main responsibility of
"guaranteeing delivery, people's livelihoods, and stability".

Innovative management to ensure operation. In order to
adapt to the new situation, the Company will further innovate
its management measures, optimize its reward, punishment
and training systems, and formulate a management system that
focuses on the assessment of core operating indicators, such as
sales, repayment, financing and cost reduction, in an effort to
achieve stable operations.

Long as the journey is, we will reach our destination if we stay
the course; difficult as the task is, we will get the job done if we
keep working at it. The Company will continue to adhere to the
original spirit of "Taking Root in Central China and Contributing
to Society", insist on the corporate spirit of "pursuing excellence,
perseverance and success", and uphold the three bottom lines of
“not having default, not giving up, not taking second place”. The
Company will endeavor to traverse the industry cycle, continue
to create a new history, and embrace a new future.

I ' would like to express my heartfelt gratitude to all shareholders
for their trust, encouragement and support over the years, and
for choosing to continue to place their trust in the Company and
support the team during this unusual period. | would like to thank
all our employees for standing by the Company. | believe that
through the implementation of the established strategies, the
Company will return to the normal track of steady development
as soon as possible, so as to live up to the trust you have placed
in the Company.

Chairman
Wu Po Sum
15 September 2023
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Financial Highlights
HA 5 ik 22

SUMMARY OF INCOME STATEMENT

W 2k 4 Bk 22

For the period ended 30 June

BE6H30R 1-HAM
2023 2022 Changes
2023% 20224 =)
Revenue (RMB’000) W (NR 7o) 8,074,292 7,300,552 10.6%
Gross profit (RMB'000) EH (AR#FT) 1,055,541 553,955 90.5%
Gross profit margin ESVUES 13.1% 7.6% 5.5%
Gross profit from core businesses”  &OEFFEF
(RMB’000) (AR¥TFT) 860,674 451,731 90.5%
Gross profit margin from Z0EFEEF =
core businesses” 11.2% 6.4% 4.8*%
Net loss (RMB'000) FEE ARBTT (1,168,629) (5,941,078) -80.3%
Net loss margin e oFi=E (14.5%) (81.4%) 66.9*
Loss attributable to equity oA AEGLEER
shareholders (RMB'000) (NRHTF7T) (1,191,967) (5,604,917) -78.7%
Basic loss per share (RMB cents) SREXEE (AREBD) (40.67) (195.06) -79.2%
Diluted loss per share (RMB cents) SREEHEE (AREKSD) (40.67) (195.06) -79.2%
Interim dividends per share SRPBERE
(HK$ cents) B n/afiE A n/a-~3E n/a-~3#
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Financial Highlights (continued)
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SUMMARY OF STATEMENT OF FINANCIAL A5 IR DL 3 1 2
POSITION
As at As at
30 June 31 December
2023 2022
7220234 1220224 Changes
6H30H 12831H g
Total cash (including cash and W (BERER

cash equivalents and REEEYWUR

restricted bank deposits) ZIREIRITER

(RMB'000) (ANR¥TF ) 3,778,982 4,352,483 -13.2%
Total assets (RMB'000) HwEE (ANRETT 129,931,858 138,956,968 -6.5%
Total liabilities (RMB'000) mas (ARBTFT 128,693,509 135,628,967 -5.1%
Total equity (including MarEs (BIEIFEREDR)

non-controlling interests) (AE T 1)

(RMB'000) 1,238,349 3,328,001 -62.8%
Total borrowings (RMB'000) wEE (ANRE®FT) 23,441,015 23,661,353 -0.9%
Net borrowings (RMB'000) FEE ANRETT 19,662,033 19,308,870 1.8%
Current ratio™ TRENEEERM 86.2% 96.3% -10.1*
Liabilities to asset ratio FIRTEMFRIER D

(excluding receipts BEEAEX

in advance)* 98.5% 96.2% 2.3
Net gearing ratio@* FEELEE 1,587.8% 580.2% 1,007.6*
Cash to short-term debt ratio* REREL 0.16 0.34 -0.18
Net asset value per share (RMB)® BREEFE

(NRHETT)©@ 0.41 1.10 -62.7%
Equity attributable to equity HEFEABMER
shareholders (RMB)® (AR (0.31) 0.26 n/a & A
Notes: * change in percentage points Mosk @ * Bt #g
" Core business represents the sales of properties 3 ZILEBRABYEHEE
# Three Red Lines Indicators 5 = RALARIE T
) Calculated based on the Group's total current assets (1) AEENERBEERNULER
divided by the Group’s total current liabilities. N mEhaEst 8/t
) Calculated as set out on pages 20 to 21. ) STEBREFE2RE20E21H
(3) Calculated based on 3,039,126,090 shares issued and (3) TRIEFL20235F6H 30H HI3,039,126,0908%

fully paid as at 30 June 2023.

B TIARRINEE
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Management Discussion and Analysis

5 PHLJ F a B2 57

FINANCIAL REVIEW
Overall performance

For the six months ended 30 June 2023, the Group achieved total
property contracted sales of RMB10,025 million, representing
a period-on-period decrease of 28.6%, with a total contracted
sales GFA of 1,450,548 sg.m., representing a period-on-period
decrease of 24.2%, and with the average selling price per
sg.m. amounted to RMB6,911, representing a period-on-period
decrease of 5.7%.

The cash and cash equivalents and restricted bank deposits of
the Group in total amounted to approximately RMB3,779 million
as at 30 June 2023 (31 December 2022: RMB4,352 million).

As at 30 June 2023, the total net borrowings were approximately
RMB19,662 million (31 December 2022: approximately
RMB19,309 million). The Group continued to adopt prudent
financial principles to maintain reasonable cash and level of
borrowings.

During the six months ended 30 June 2023, the Group delivered
30 property projects (six months ended 30 June 2022: 31
property projects). Besides, the Group owned 179 projects under
development for the six months ended 30 June 2023 (six months
ended 30 June 2022: 192 projects).

The Group incurred loss attributable to the equity shareholders
of approximately RMB1,192 million for the six months ended
30 June 2023 (six months ended 30 June 2022: approximately
RMB5,605 million), representing a decrease of 78.7% as
compared with the six months ended 30 June 2022. It was
primarily attributable to a combined impact of macroeconomic
circumstances and a downturn of the real estate market,
resulting in 1) the Group’s overall revenue level has yet to
improve; 2) the increase of impairment provisions for inventory.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

As at 30 June 2023, the property sales of the Group not
recognised was approximately RMB47,447 million (six months
ended 30 June 2022: approximately RMB64,269 million) with a
corresponding gross profit of approximately RMB4,785 million
(six months ended 30 June 2022: approximately RMB6,805
million). The amount is expected to be recognised as revenue
and gross profit in the next two to three years.

In addition, the property sales of the joint ventures and
associates not recognised were approximately RMB10,254
million (six months ended 30 June 2022: approximately RMB7,428
million) with a corresponding gross profit of approximately
RMB1,098 million (six months ended 30 June 2022: approximately
RMB1,125 million).

Revenue: The Group’s revenue increased by 10.6% from
approximately RMB7,301 million for the six months ended 30
June 2022 to approximately RMB8,074 million for the six months
ended 30 June 2023, primarily due to the increase in the delivery
of projects with higher selling prices during the period, which
increased the overall revenue recognised.

. Income from sales of properties: Income from
property sales increased by 9.4% from approximately
RMB7,018 million for the six months ended 30 June 2022 to
approximately RMB7,674 million for the six months ended
30 June 2023. The GFA recognised decreased by 9.9% from
1,009,010 sg.m. for the six months ended 30 June 2022
to 909,048 sqg.m. for the same period in 2023, whereas
the average selling price (excluding underground parking
spaces) increased by 23.2% from RMB6,535 per sg.m. for
the six months ended 30 June 2022 to RMB8,053 per sg.m.
for the same period in 2023.

12202368308 AEEY X HERGE
SN/ ANRIEATAATETT (B, E2022F68
0HLIESNER - SIAREE642.697T) » H¥
FEEF A AR A7 85E T (B E20225F6
B30BLEREA  NARK68.05(87T) &
TEBHANAEME=FEEEANRBERE
Ho

B AECERMERNTNEHERS
EEENA ARKE102.548 T (B E20224F
6B30BIEAREAR ( NARK74.28E ) » &
HEENNA AREE10.98E T (B FE20226F
68308 LE/XEA  AIARME11.25(87T) ©

Wat @ AEER @B EE2022F6H308
LERERHNAR73.01E5TEM10.6%E &
FE2023F 68308 LR A K AR 80.741%
T EBHRTARSEENEERNTER
me URBREEERA LFA-

e REVEHENWA  MEHENRR
& E2022F68308 EAEAIAR
#70.18E T NN9.4% E & F 202356
B30HIEARBEANARE76.74ETTe
MEEEE RS B 2022668308 LE /A
B 91,009,010 /5 K H9.9%E2023
FEIEAN909,048F K ; ARAMFIIE
B (FeEEtEEA) B E E2022406
B30BIEREAESFAKARES,535
T NN23.2% E2023FE REAE F 75K A
E 58,0535 ©
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Management Discussion and Analysis (continued)

B PR ) am L o5 B )

o Rental income: Income from property leasing decreased
by 18.7% from approximately RMB72 million for the six
months ended 30 June 2022 to approximately RMB58
million for the six months ended 30 June 2023, which
was mainly due to the business model change of sizeable
shopping malls.

J Revenue from hotel operation: Revenue from hotel
operation increased by 93.3% from approximately
RMB89 million for the six months ended 30 June 2022 to
approximately RMB173 million for the six months ended
30 June 2023, which was primarily due to the recovery of
tourism accommodation and catering demand after the
lifting of epidemic controls.

. Revenue from project management service: Revenue
from project management service was derived from
operation and management services provided by the
Group for light-asset projects. Central China Management
Company Limited (“CCMGT") was spun off and listed
separately on the Main Board of The Stock Exchange of
Hong Kong Limited on 31 May 2021 (Stock Code: 9982.
HK). After its spin-off and the Group only provided project
management services under legacy contracts entered
into by the Group prior to CCMGT's spin-off for project
management service income. For the six months ended
30 June 2023, the Group did not recognise any project
management service revenue (six months ended 30 June
2022: approximately RMB21 million).

Cost of sales: The Group’s cost of sales increased by 4.0%
from approximately RMB6,747 million for the six months ended
30 June 2022 to approximately RMB7,019 million for the six
months ended 30 June 2023. Although the reduction in the
GFA recognised resulted in a partial reduction in the cost of
sales, due to the fact that some of the projects are located in
core urban locations or in core locations where land costs are
higher, the cost of sales for project recognised during the period
increased.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Gross profit: The Group's gross profit increased by 90.5% from
approximately RMB554 million for the six months ended 30
June 2022 to approximately RMB1,056 million for the six months
ended 30 June 2023, while our gross profit margin increased by
5.5 percentage points from 7.6% for the same period in 2022 to
13.1% for the six months ended 30 June 2023. It was primarily
because 1) residential property sales with a higher gross profit
accounted for 89.1% of the property sales recognised during the
current period, an increase of 5.8 percentage points from 83.3%
in the same period in 2022; and 2) cities with higher gross profit
(such as Shanggiu, Luoyang, Xinyang) accounted for 38.8% of the
property sales recognised during the current period, an increase
of 10.2 percentage points from 28.6% in the same period in
2022. Therefore, the gross profit margin of overall property sales
increased by 4.8 percentage points from 6.4% for the six months
ended 30 June 2022 to 11.2% for the six months ended 30 June
2023.

Other revenue: Other revenue increased by 180.3% from
approximately RMB66 million for the six months ended 30
June 2022 to approximately RMB184 million for the six months
ended 30 June 2023. This was primarily due to an increase in
government grants.

Other net losses: Other net losses decreased by 67.8% from
approximately RMB2,620 million for the six months ended 30
June 2022 to approximately RMB844 million for the six months
ended 30 June 2023. This was primarily due to the decrease
in inventory write-down of approximately RMB943 million and
net loss on deemed disposal and disposal of subsidiaries of
approximately RMB479 million during the period.

Selling and marketing expenses: Selling and marketing
expenses decreased by 49.0% from approximately RMB708
million for the six months ended 30 June 2022 to approximately
RMB361 million for the six months ended 30 June 2023,
which was mainly due to a decrease in advertising expense
of approximately RMB187 million, staff costs such as sales
commission of approximately RMB66 million and outbound
labour costs of approximately RMB33 million. The rate of
selling and marketing expenses on revenue decreased by 5.2
percentage points from approximately 9.7% for the six months
ended 30 June 2022 to approximately 4.5% for the same period
in 2023.

EF  AEENEFNHE E2022F6830H
IERER M ARES 54E T NN90.5%E &
F2023F6830H L/ E B4 AR K10.5612
70 5 BiE2023F 68308 IENEB M ER X
13.1%8:2022F [E HARY7.6% 18 N5.518 B 2
BOoFEHM) EMRENEEHEMGLE
HAM 3 SY E 45 B R989.1% » 820224 [A] HA AN
83.3% L LI N T 5.81E & 2 B 5 K2) EFEK
BT W E %G5 LAY
£ E 45 B 1938.8% » #R20224F B HA B928.6% 14
EE38 00 7 10.218 B 23 Bh o BRULE  FEBE ) 2 1
EEMNEREFE2022F6H30H ENEB B
6.4%IE N04.81E B 3 Bh E & F£2023F6530H
LERE A #11.2% °

Hithlras @ Hthiim A& E2022F6H30H
LEREB M AR 0.6627TIEMN180.3%E &,
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70 EE RN BT ARG AR

HMEEIE35E  HMMEEFHEBE E2022
F6H308 L@ B A AR 26208 TR
67 8% EH E2023F6H30H IEANER LA
R1&8.44Em > HEX EHN A BES MR
DHANRIEAETRBIFHERHEN B
NEVGEEFERLVOARELTMETIIN

HERTHBERERS  HERDHBEER
S HEE2022F68308 LR EABN AR
7.08{8 7T 49.0% E & £20235F6H30H LE
NEBIARKE3OER TEANESE
BERVDOAREB1.87RT . HEREEE
ITHARBDHARBO.OEBTKINAEHE
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Management Discussion and Analysis (continued)

B B & B o B )

General and administrative expenses: general and
administrative expenses decreased by 36.2% from approximately
RMB615 million for the six months ended 30 June 2022 to
approximately RMB392 million for the six months ended 30
June 2023. This was primarily due to a decrease in staff costs of
approximately RMB57 million and hospitality, travel and office
expenses of approximately RMB41 million, depreciation and
amortisation of approximately RMB28 million and professional
service fees of approximately RMB17 million. The rate of general
and administration expenses on revenue decreased by 3.5
percentage points from approximately 8.4% for the six months
ended 30 June 2022 to approximately 4.9% for the same period
in 2023.

Impairment losses on trade and other receivables and
contract assets: Impairment losses on trade, other receivables
and contract assets decreased by 79.0% from approximately
RMB327 million for the six months ended 30 June 2022 to
approximately RMB69 million for the six months ended 30
June 2023. This was mainly because the majority of the other
receivables balance being considered as having a significant
increase in credit risk at the end of the period was accrued in
the previous financial year. Less additional provision for expected
credit losses was made during the period as compared with the
same period in 2022.

Finance costs: finance costs increased by 9.0% from
approximately RMB470 million for the six months ended 30 June
2022 to approximately RMB512 million for the six months ended
30 June 2023. This was mainly due to the increase in interest
expense on borrowings.

Share of profits less losses of associates: share of profits
of associates for the six months ended 30 June 2023 amounted
to approximately RMB37 million, representing an increase
of approximately RMB34 million as compared with that of
approximately RMB3 million for the six months ended 30 June
2022.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Share of profits less losses of joint ventures: Share of
profits of joint ventures amounted to approximately RMB3
million for the six months ended 30 June 2023, as compared with
the share of losses of approximately RMB65 million for the six
months ended 30 June 2022.

Net valuation gain/(loss) on investment property:
Net valuation gain on investment property amounted to
approximately RMB170 million for the six months ended 30
June 2023 as compared with a net valuation loss of investment
property of approximately RMB1,514 million for the six months
ended 30 June 2022. This was mainly due to the change of
use of Unigue Henan Land of Dramas from property, plant and
equipment to investment property, which recorded gains after
revaluation.

Income tax: Income tax mainly comprises corporate income
tax and land appreciation tax. The Group’s income tax increased
by 80.0% from approximately RMB244 million for the six months
ended 30 June 2022 to approximately RMB439 million for the six
months ended 30 June 2023. This was mainly due to the increase
in income tax charged as a result of the increase in income from
property sales recognised during the period.

Loss for the period: As a result of the foregoing, loss for
the period amounted to approximately RMB1,169 million for
the six months ended 30 June 2023, a decrease of 80.3% from
approximately RMB5,941 million for the six months ended 30
June 2022.

Financial resources and utilisation: As at 30 June 2023, the
Group's cash and cash equivalents and restricted bank deposits
amounted to approximately RMB3,779 million (31 December
2022: approximately RMB4,352 million).

Subsequent to the reporting period, the Company resolved not
to declare an interim dividend for the six months ended 30 June
2023 (six months ended 30 June 2022: Nil).
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Management Discussion and Analysis (continued)
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Structure of Borrowings and Deposits 15 65 B A7 3K & bl

The Group continued to adopt a prudent principle on financial AEFEEERSBEEY R £0EEMN
management and centralise our funding and financial MHEEENEFEBERSMEEKFE R
management in order to maintain a reasonable level of cash and 2023F6H30R  AEFIRT A EMEEN
borrowings. As at 30 June 2023, the repayment schedule of the EREFRTNT

Group's bank and other borrowings was as follows:

As at As at
30 June 31 December
2023 2022
%2023% 1220224
6830H 12831H
RMB’'000 RMB'000
Repayment Schedule EMES ARBTT ARBTT
Bank loans RITE™R
Within one year or on demand —FRNFABEREE 7,941,390 4,526,629
More than one year, but not —F L EERBBEME
exceeding two years 50,500 1,902,246
More than two years, but not MEUELBRBBERE
exceeding five years 40,463 1,450,739
Exceeding five years Bl fE - 166,400
8,032,353 8,046,014
Other loans HER
Within one year —FR 1,559,070 2,123,570
More than one year, but not —FE EBXRBBME
exceeding two years - 1,000
1,559,070 2,124,570
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

As at As at
30 June 31 December
2023 2022
%2023% 1220224
6830H 12831H
RMB’000 RMB’000
Repayment Schedule EmES ARBTT AER®BTT
Senior notes BREE
Within one year —FR 13,849,592 6,234,757
More than one year, but not —FEM EEXRBBME
exceeding two years - 5,470,544
More than two years, but not MEULBRBBERE
exceeding five years - 1,785,468
13,849,592 13,490,769
Total borrowings fEE4#% 23,441,015 23,661,353
Deduct: AN
Cash and cash equivalents HEMRIREEBY (1,772,742) (1,890,077)
Restricted bank deposits ZIREBIRITERR (2,006,240) (2,462,406)
Net borrowings BEE 19,662,033 19,308,870
Total equity G R 1,238,349 3,328,001
Net gearing ratio (%) FEELEE%) 1,587.8% 580.2%

Pledge of assets: As at 30 June 2023, we had pledged
completed properties, properties under development, properties
for future development, plant and equipment, and loan deposit
with an aggregate carrying amount of approximately RMB17,040
million (31 December 2022 approximately RMB18,279 million)
to secure general bank credit facilities and other loans granted
to us. We also pledged properties for sale with an aggregate
carrying amount of approximately RMB360 million (31 December
2022: approximately RMB652 million) to secure loans granted to
joint ventures.

BEKR  112023FE6830H » BB IKIFER
EABENARE170.40E 7 (2022612831
H:#HAR182.79E) NEB® TY % 3
BHRMEKKAHEEDNE BEKRZE

EREe (FARMER —RIBITEERM
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Management Discussion and Analysis (continued)
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Capital commitment: As at 30 June 2023, we had contractual
commitments undertaken by subsidiaries, the performance
of which was underway or ready, in respect of property
development amounting to approximately RMB4,153 million (31
December 2022: approximately RMB1,182 million), and we had
authorised, but not yet contracted for, a further approximately
RMB77,073 million (31 December 2022: approximately
RMB106,619 million) in other expenditures in respect of property
development and capital investments.

Contingent liabilities: As at 30 June 2023, the Group was
the defendant in various on-going litigation and arbitration
cases primarily initiated by its creditors, in most of the cases
the creditors demanded immediate repayment of the amounts
owed to them, together with an interest and/or a penalty as
compensation. As at 30 June 2023, the number of pending
litigation cases of the Company with a subject amount of RMB1
million or more totalled 143 cases, with an amount involved of
approximately RMB2.6 billion in aggregate.

The Company has made no significant investment, significant
acquisitions or disposal of subsidiaries, associates and joint
ventures for the six months ended 30 June 2023. Saved as
disclosed in this report and other announcements of the
Company, the Group did not have any immediate plans for
material investments and capital assets as at 30 June 2023.

Up to the date of this Interim Report, the Company has not
received any notice of acceleration of the repayment of
outstanding senior notes under the cross-default provision.

Foreign exchange risk: Our businesses are principally
conducted in RMB. The majority of our assets are denominated
in RMB. As at 30 June 2023, our major non-RMB assets and
liabilities are (i) bank deposits denominated in H.K. Dollar;
and (ii) the senior notes denominated in U.S. Dollar. We are
subject to foreign exchange risk arising from future commercial
transactions and recognised assets and liabilities denominated in
currencies other than RMB.

Interest rate risk: The interest rates for a portion of our loans
were floating. Upward fluctuation in interest rates will increase
the interest cost of new and existing loans. We currently do not
use derivative instruments to hedge their interest rate risk.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

I

Market Review
(1) The Macro Environment — Economic Landscape

7.

Nationwide

In the first half of 2023, the GDP was
RMB59,303.4 billion, representing a period-
on-period increase of 5.5%. Three years after
the epidemic, China’s economy and society
have gradually returned to normal. In the first
quarter, under the combined effect of the
release of the backlog of previous demand, the
support of policy forces and the low base effect,
many economic indicators such as industrial
production and household consumption
rose rapidly, showing the characteristics of
“bottoming out and rebounding”. After the
second quarter, weighed down by real estate
and exports, the recovery and development
of the Chinese economy have been greatly
affected. On the one hand, the downturn
in the real estate market, the delay in the
implementation of bailout policies, and the lack
of incentives for banking institutions led to a
rapid fall back in the momentum of real estate
recovery after the second quarter; on the other
hand, affected by the decline in global demand,
it was difficult for the recovery of domestic
demand in the Chinese market to fully undertake
the rapid decline in exports.

Henan

Since 2023, the entire province of Henan has
adhered to the guidance of Xi Jinping Thought
on Socialism with Chinese Characteristics
for a New Era, and the province's economic
operation has remained stable, showing a trend
of “sustained recovery, steady improvement” as
a whole. In the first quarter, the total GDP was
RMB1,496.897 billion, representing a period-on-
period increase of 5.0%. In the second quarter,
due to factors such as insufficient market
demand and weak expectations, the recovery of
the macro economy was affected to a certain
extent. Overall, as the package of policies and
measures to improve the economy and promote
development becoming more effective and the
follow-up measures being implemented in detail,
the momentum of Henan’s economic recovery
still continues, and major economic indicators
such as investment, consumption, and exports
are steady and improving.
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Management Discussion and Analysis (continued)
B BILRE 5 vini B2L 53 Bt )

(2) The Real Estate Market

7.

Nationwide

In the first half of 2023, under the environment
of loose property market policy, the property
market in China was still in a low-speed
recovery stage. From January to June, the
area of property sold was 600 million sg.m.,
representing a period-on-period decrease of
5.3%. The overall sales market showed a trend
of rising first and then falling. In the first quarter,
driven by factors such as the concentrated
release of backlog demand and the effects of
previous policies, market activity increased.
Especially from February to March, hot cities
have seen a “little spring” trend. However, as
the previous backlog demand was basically
released, in the second quarter, homebuyers'
home buying sentiment declined rapidly and the
real estate policy was not as strong as expected,
the market failed to continue the recovery trend.

Henan

In the first half of 2023, the property market
policy in Henan Province was relatively loose,
mainly from both ends of supply and demand
to guide the market to expect recovery. Many
cities actively loosened the constraints on the
real estate market, such as reducing the down
payment ratio, “transferring with deposit” for
stock housing, lowering interest rates, lowering
deed taxes and other policies. In the first half
of 2023, the area of commercial and residential
property sold in Henan Province was 44.12
million sg.m., representing 57% of the whole
2022. The integrated selling price was RMB6,358
per sg.m., which has rebounded from 2022
but has not reached the level before 2021. It
overall showed a trend of declining volume but
increasing price in the first half year. During the
overall downturn of the industry, compared with
the development trend of the nationwide real
estate market, the real estate market in Henan
Province had a weaker ability to withstand
market pressure, resulting in a more obvious
decline in transaction volume.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

IL.

Market Outlook
(1) The Macro-economic Landscape

1.

Nationwide

In the second half of 2023, the central
government will further introduce various
policies to stimulate the economy and ease
downward pressure, mainly in expanding
consumption, stabilizing infrastructure,
strengthening industries, improving confidence,
and ensuring employment. In terms of fiscal
policy, inclusive policies will be more precise
and targeted. In terms of monetary policy,
it will lower reserve requirement ratio and
interest rates to provide liquidity, reduce capital
costs, and stimulate consumption. In terms of
expanding domestic demand, it will promote
large-scale infrastructure construction, stimulate
private investment vitality, stabilize employment,
and increase resident income. In terms of
stabilizing real estate, it will accelerate the
introduction of regulatory policies to facilitate
a virtuous circle in the real estate chain and
promote “guarantee delivery of properties”.

Henan

In the second half of 2023, Henan Province will
continue to thoroughly implement the central
government’s decisions and deployment and go
all out for the economy. With the introduction of
a series of favorable macro policies by the State
Council and the central bank, the environment
for domestic economic development will
be greatly improved. The potential of Henan
Province in terms of domestic demand market
Size, new urbanization, and undertaking
industrial transfer will be further released.
Emerging economic fields such as the
acceleration of scientific and technological
innovation, the reengineering of transportation
advantages, and the integration of culture and
tourism as well as culture and creativity will also
maintain a rapid development momentum. It is
foreseeable that in the second half of the year,
Henan's economic rebound is expected to be
stronger, the economy will continue to show a
stable and positive trend, and the growth rate
of major economic indicators is expected to be
higher than the national average.
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Management Discussion and Analysis (continued)

B PR ) am L o5 B )

(2) Real Estate Market Outlook

7.

Nationwide

In the second half of 2023, under the general
direction of “housing is for accommodation, not
for speculation”, the real estate industry will
still maintain the tone of “stable” development.
In the current situation where resident income
expectations are weak, house price decline
expectations are strong, and home buyers are
worried about unfinished off-plan housing,
residents’ confidence and expectations in home
ownership are both weak. It is expected that
the industry as a whole will still operate at a
low level in the second half of the year. In the
second half of the year, more supportive policies
will be required to curb the downward trend
of the market, and the policies will continue
to improve on both the supply side and the
demand side.

Henan

In the second half of 2023, Henan will continue
to carry out the general policy of “implementing
policies according to cities”, steadily implement
the long-term real estate mechanism, grasp the
development policy of “increasing financing,
expanding demand, optimizing supply,
minimizing risks, strengthening services, and
promoting transformation”, strive to improve
market expectations, support rigid and improved
housing demand, and promote the healthy
development of residential consumption.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

III. Project Development

1.

Property development

Property sales performance

The Company actively drove property sales. For the
six months ended 30 June 2023, the Group achieved
total property contracted sales of RMB10,025 million,
representing a period-on-period decrease of 28.6%,
with a total contracted sales GFA of 1,450,548
sg.m., representing a period-on-period decrease of
24.2%, and with the average selling price per sg.m.
amounted to RMB6,911, representing a period-on-

mr. JHH#¥E
1. EBEMERZ
B EEIET

AN RBBEEEMEHE
HE2023F6H308 ENEAR
FAEBENESYELSRBEEE
AR #100.251@ T B LR D
%28.6%; BMERBHERRERE
1,450,548 F /5 K > BILLL R L 5
24.2%; BFHRKFHHEBHE
AANR®6,9117T BLHE L5

period decrease of 5.7%. 5.7%°

Contracted sales Contracted

amount GFA
BHHEREE BHHERR
(RMB million) ('000 sg.m.)
(ANRBBEET) (FFAHK

1H2023 1H2022 Change 1H2023 1H2022 Change

2023%F 20224 2023%F  2022%F
City i EFFE  E¥F BE) L¥F ¥F =)
Zhengzhou I 1,425 2,763 -48% 146 187 -22%
Kaifeng FE 119 252 -53% 11 29 -62%
Luoyang & 799 1,483 -46% 79 158 -50%
Pingdingshan FIELW 169 330 -49% 28 53 -47%
Anyang % 484 682 -29% 78 101 -23%
Hebi peEE 373 434 -14% 55 72 -24%
Xinxiang 4B 434 912 -52% 62 142 -56%
Jiaozuo £ 105 382 -73% 16 66 -76%
Puyang e 424 796 -47% 54 117 -54%
Xuchang = 258 622 -59% 43 119 -64%
Luohe B 225 319 -29% 35 57 -39%
Sanmenxia = P9l 51 116 -56% 1 24 -54%
Shanggiu mE 1,930 1,876 3% 313 310 1%
Zhoukou AN 1,445 937 54% 250 55 61%
Zhumadian HEE 567 682 -17% 76 116 -34%
Nanyang 5 523 515 2% 77 75 3%
Xinyang = 541 518 4% 104 86 21%
Jiyuan R 48 242 -80% 5 27 -81%
Hainan =g 105 179 -41% 8 21 -62%
Total =X 10,025 14,040 -29% 1,451 1,915 -24%

Interim Report 2023 H'}1§ii%% | Central China Real Estate Limited #t3% il & B By 45 Bl 2 )

27



Management Discussion and Analysis (continued)

B PR ) am L o5 B )

Newly commenced property projects

During the reporting period, the Company
commenced the construction of 10 projects in
total with newly commenced GFA of approximately
902,000 sg.m.. The Company adhered to determining
the sales-based production to ensure the match
among supply, sales and inventory. It managed
project commencements based on the geographical
distribution of customers and estimated sales,
which enabled the Group to further enhance the
competitiveness and market performance of its
products, and maintain a safe and reasonable
inventory structure.

B ERTEHIE T

WEAN ARBHEBI10EIEE
BITER R IEAEL90.28
THR - KRBEFUHEE
MEREHEHELTR REER DM
RIFESTHEBRRETHISE
BN E—PIRAXERER
FHNMMHRET EERABRE
ZREENERLARE-

Newly

Principal commenced

use of GFA for the 1H

City Project name property (sg.m.)

faE 3

MIE®E

] HEAE TEYRERY (EARR)

Zhengzhou Jianye Times Harmony Residential 25,713
BN BERAMNE £

Zhengzhou Junlin Grand Courtyard Residential 197,246
ZB M PN =

Anyang Anyang Guangming Mansion Basement 98,709
25 2[5 C AR T

Hebi Hebi No.7 Courtyard Residential 30,71
feEE EEBEZETRIR FE

Xinxiang Xinxiang Xinfei Jianye Mansion (Phase 1) Residential 173,472
EAIE A MBI RE R —H FE

Xinxiang Xinxiang Meidi Yungi (Phase 2) Residential 27,202
AR MBEMEE B EX3

Shangaqiu Shangagiu Jiangshan Mansion Residential 128,594
[l & T WA F=E

Shangaqiu Yucheng Songshan Mansion Residential 69,148
[l B35S LR =

Zhoukou Huaiyang Hongyuan North Courtyard Residential 102,399
B R B E 6P £

Zhoukou Huaiyang Hongyuan South Courtyard Residential 48,704
B0 R B R T FE

Total
aat 901,898
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Property projects under development

As of 30 June 2023, the Company had 179 projects
under development with a total GFA of approximately
25,452,000 sg.m., including 24, 153 and 2 projects
under development in Zhengzhou, other cities in

B EFERE

B E2023F6H30H > R AT HA
FREE179M@ > H AL E N
2418 ~ A rg & H I 15318 K B
ME2E TREERREBENS

Henan Province and Hainan Province respectively. 254528 F Ko
GFA
Principal under
use of development
City Project name property (sq.m.)
EEER
W HE 4TS TEYEER (75 K)
Zhengzhou Dengfeng Songyue Mansion Residential
I EES T FE 95,837
Zhengzhou Gongyi CCRE Mall Residential
EL N BEROWMERM F= 37,775
Zhengzhou Gongyi Spring Time Residential
EB N BERERE T= 231,872
Zhengzhou Gongyi Chinoiserie Palace Residential
I BR UMM FE 160,870
Zhengzhou Zhengzhou CCRE Tihome International City Residential
EB N BN 322 2 2 7 B PR 3 = 1,204,319
Zhengzhou Xinmi Spring Time Residential
EB N hEEXRE T= 74,639
Zhengzhou Xinmi Code One City Residential
ZBN MBS IR = 22,642
Zhengzhou Xinzheng Blue Ocean Zhengfeng Residential
EL N HEBEE IR EL A F= 176,441
Zhengzhou Xinzheng Tianhui City Residential
EB N 358 R B I = 152,455
Zhengzhou Xingyang Central Garden Residential
I PN F= 178,264
Zhengzhou Zhengxi U-Town Residential
EL N B 7 Bk BRI fF= 149,415
Zhengzhou Zhengzhou J18 Commercial
EB N ELY1NI18 (S 594,289
Zhengzhou Zhengzhou Chengyuan Residential
I BRI 15 B F= D175
Zhengzhou Zhengzhou Spring Time Residential
EL N ENEXRE = 52,185
Zhengzhou Zhengzhou Riverside Mansion Residential
EB N BRI AT E B = 252,495
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Management Discussion and Analysis (continued)

B PR ) am L o5 B )

GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
W™ HBE 4 TEMEER (7 K)
Zhengzhou Zhengzhou Huayuankou resettlement area Residential
(Huihua New City)
I BMNTEEOZE& (BIEHM) = 192,300
Zhengzhou Zhengzhou Blossom Garden Residential
ER N ERyNIEE B F= 576,190
Zhengzhou Zhengzhou Junlin Grand Courtyard Residential
ZB N LISAFES = PN F=E 758,225
Zhengzhou Zhengzhou Intelligent Square Ccommercial
EL N BN 15 15 35 [SES 230,205
Zhengzhou Zhengzhou Intelligent Palace Residential
EE N ERyN E 1R 2 F= 15,238
Zhengzhou Zhengzhou Royal Mansion Residential
ZB N ER PN B IR T F=E 120,703
Zhengzhou Zhengzhou Art Mansion Residential
I BN FTER = 352,303
Zhengzhou Zhengzhou Wonderland Residential
EION EBMNEIR = 134,829
Zhengzhou Jianye Times Harmony Residential
EB N EERAME = 25,713
Kaifeng Lankao CCRE Mall Residential
ES) EEER BN = 99,109
Kaifeng Lankao Red World Commercial
F e AN EES 135,312
Kaifeng Tongxu Jianye City Residential
GEES) TR F=E 113,712
Kaifeng Tongxu Code One City Residential
GEE) BETE RIWFB = 168,761
Kaifeng Kaifeng Taihe Mansion Residential
EES) F = AN F= 67,896
Luoyang Luanchuan Luanzhou Palace Residential
&b B8 ) 115 I T = 78,651
Luoyang Luoyang Binhelong House Residential
& 7% b5 & R T IS = 5, 7 /7.

30  cCentral China Real Estate Limited 2 52 i £ 45 M43 ) | Interim Report 2023 P Uj#



Management Discussion and Analysis (continued)

B P 5T e L o Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ EHBE 4 TEMEER (75 K)
Luoyang Luoyang Dachengxiaoyuan Residential
1 7% B R\ F= 146,814
Luoyang Luoyang Dingding Palace Residential
=17 & % T SR = 669,467
Luoyang Luoyang Code Two City Residential
&5 & 5 B SR I8 B F= 244,474
Luoyang Luoyang Fengdu Residential
1 &b E = 154,414
Luoyang Luoyang Technology City Residential
&b -1 IEEs R =E 62,262
Luoyang Luoyang Longcheng Dongwang Residential
& EIEEEI R E = 102,549
Luoyang Luoyang Zhongzhou Mansion Residential
1 7% B HR N T F= 124,279
Luoyang Luoyang Honour Mansion Residential
=17 & PBE T = 112,199
Luoyang Yichuan Dragon Mansion Residential
&5 F)11BER = 50,537
Luoyang Luoyang Zhonghong City Residential
1 7% b5 R 50 3%, F= 319,208
Pingdingshan Pingdingshan Spring Time Residential
TIELW THELUEXRE =E 240,502
Pingdingshan Pingdingshan Guangming Mansion Residential
TFIELW FIEWYERAR = 86,168
Pingdingshan Pingdingshan Eighteen Cities Residential
TIELW FIEW N\ = 64,518
Pingdingshan Pingdingshan Honour Mansion Residential
TIELW TIEUER (e 105,813
Pingdingshan Ruzhou Sweet-Scented Osmanthus Garden Residential
FIEW SN (e 42,250
Pingdingshan Wugang CCRE Mall Residential
FIEW SR B IR i e 29,496
Pingdingshan Wugang Forest Peninsula Residential
TIELW HBEMF B e 160,881
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Management Discussion and Analysis (continued)
B BILRE 5 vini B2L 53 Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ HBE 4 TEMEER (7 K)
Anyang Anyang Phoenix City North Bank Residential
Z b5 Z 5 BRI IE = = 167,338
Anyang Anyang Sweet-Scented Osmanthus Garden Residential
Z [ ZEEE = 60,497
Anyang Anyang Jianye City Residential
25 2[5 2 = 321,688
Anyang Anyang Junlin Grand Courtyard Residential
Z b5 L2 b5 B # AP = 77,830
Anyang Anyang Chinoiserie Palace North Garden Residential
205 ZbE T 16 E =E 303,541
Anyang Anyang Sky Mansion Residential
2[5 ZRERE = 71,078
Anyang Anyang Tonghe Palace Underground
2[5 2 [ 38 A T Ul 9,707
Anyang Anyang Code One City Residential
Z [ 2[5 = SR = 24,642
Anyang Linzhou Jianye City Residential
2[5 MRIN R ZE 3 = 178,176
Anyang Tangyin Central Garden Residential
2% = YNEES F= 143,968
Anyang Anyang Guangming Mansion Residential
2[5 2[5 BRI = 98,709
Hebi Hebi Chinoiserie Palace Residential
fgEE S BE A Y = 224,546
Hebi Hebi Code One City Residential
HoEE S EE S SR FR e 92,187
Hebi Hebi Zhenyuehui Commercial
BoEE = [EES 771
Hebi Hebi Longmen No.7 Courtyard Residential
igEE BSBEREPIZR SR e F= 149,688
Hebi Hebi Flower Creek Town Residential
HoEE BSEETEZ /N E = 137,118
Hebi Qi County Jianye City Residential
BoEE HERE e 73,168
Hebi Hebi Chinoiserie Palace Residential
B EE BSEE R AN AT = 121,229
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ EHBE 4 TEMEER (75 K)
Xinxiang Beverly Manor Residential
Al ELEER A e 94,190
Xinxiang Fenggiu Central Garden Residential
48 HErEE FE 89,278
Xinxiang Hui County Gongcheng Dongwang Residential
48 MERR IR R F= 303,765
Xinxiang Hui County Code One City Residential
Al 18 BA = SR FR = 142,762
Xinxiang Weihui Spring Time Residential
48 BEERE = 206,449
Xinxiang Xinxiang Blossom Garden Residential
4B WMBIERE = 66,678
Xinxiang Xinxiang Chinoiserie Palace Residential
40 40 1 A T F= 496,565
Xinxiang Changyuan Forest Peninsula Courtyard Residential
H 4 RIEZMFE L =E 40,026
Xinxiang Xinxiang lJianye Mansion Residential
4 B N FE 375,491
Xinxiang Xinxiang Honour Mansion Residential
Al H A T = 54,577
Xinxiang Xinxiang Dongjing Mansion Residential
48 40 SR AT FE 120,939
Xinxiang Xinxiang Meidi Yunqi Residential
4B A= E S = 27,202
Jiaozuo Bo'ai Spring Time Residential
FRIE BEEXRE = 145,584
Jiaozuo Jiaozuo Spring Time Residential
=IF EEERE T 20,512
Jiaozuo Jiaozuo Chinoiserie Palace Residential
= X(= R AT = 45,772
Jiaozuo Jiaozuo Jianye Mansion Residential
RIE EIERERN = 136,618
Jiaozuo Mengzhou Jianye Mansion Residential
=IF T = 110,791
Jiaozuo Wuzhi Majestic Mansion Residential
FIE HFFRE = 177,787
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Management Discussion and Analysis (continued)
B BILRE 5 vini B2L 53 Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ HBE 4 TEMEER (FHAK)
Jiaozuo Wuzhi Star Mall Residential
=X (= EBy 2 X it = 16,915
Jiaozuo Jiaozuo Shuxiang Yard Residential
E1IE EEESKRTF =E 110,000
Puyang Puyang Jianye New City Residential
ied RS R 2 FT I (e 13,013
Puyang Puyang Longcheng Residential
i EEPZ R F= 365,455
Puyang Puyang Puyuan Residential
ied EGEE =E 92,031
Puyang Puyang Chinoiserie Palace Residential
RS RS T A T = 139,618
Puyang Puyang Tonghe Palace Residential
i ERZ B (e 40,328
Puyang Puyang Code One City Residential
RS RS = SRR = 141,559
Puyang Puyang Zhenyuehui Residential
RS EFRERIRE = 62,572
Puyang Taigian Jianrun Mansion Residential
RS A EN F= 159,556
Puyang Puyang Sky Mansion Residential
RS PG R 2R = 407,457
Xuchang Xiangcheng CCRE Mall Residential
Fa I BRI = 247,000
Xuchang Xuchang Pleasure Garden Residential
Eid=] =Y =E 7 (e 225,670
Xuchang Xuchang Zhenyuehui Residential
= FFERINE = 73,447
Xuchang Yanling Eco-City Residential
e B b A RE T IAK (e 132,885
Xuchang Yuzhou Spring Time Residential
il BINEXRE F= 7,993
Xuchang Yuzhou Dachengxiaoyuan Residential
Ei=] BN A3/ =E 58,140
Xuchang Changge Sweet-Scented Osmanthus Garden Residential
New City
ER= REEEM = 104,771
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ EHBE 4 TEMEER (FHAK)
Xuchang Changge Forest Eco-City Residential
Eid=] RERZ LR e 26,215
Luohe Linying Forest Peninsula Residential
2o ERRARMES = 85,862
Luohe Luohe Danjiang Mansion Residential
ot BT e 80,081
Luohe Luohe Sweet-Scented Osmanthus Garden Residential
| BRI EEE F= 98,665
Luohe Luohe Blossom Garden Residential
2o BRI TEE B =E 223,468
Luohe Luohe Xicheng Forest Peninsula Residential
B BAIERAMES = 185,705
Luohe Luohe Longhushuxiang Mansion Residential
2 BB NE ST = 260,995
Luohe Luohe Art Mansion Residential
)| ESTIE = = 229,101
Luohe Luohe Ideal City Residential
)zl R IR AR I = 134,846
Sanmenxia Sanmenxia New District Forest Peninsula Residential
=PIl =P ERZMFE = 78,748
Sanmenxia Sanmenxia Honour Mansion Residential
=PIl =PIRE =E 70,564
Shanggiu Shanggiu Chengyuan Residential
[5fas maEEE = 64,460
Shangaiu Shangaiu Future City Residential
[5has EI = 10,832
Shanggqiu Shanggiu Art Mansion Residential
[iflas [Efla e (2 198,420
Shangaiu Zhecheng Lianmeng Dongwang Residential
[ IR E FE 83,747
Shangaiu Shanggiu Chinoiserie Palace Residential
s [ElReeils; = 147,377
Shanggqiu Mingquan Long Palace Residential
[iflas R = 148,434
Shangaiu Shanggiu Jiangshan Mansion Residential
[5fas AmETIWLA = 231,549
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Management Discussion and Analysis (continued)
B BILRE 5 vini B2L 53 Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ HBE 4 TEMEER (FHAK)
Shangaiu Shanggiu Shangheyuan Residential
s Sl F= 70,982
Shanggiu Shangagiu Jianye Country Garden — Yuelong Residential
Mansion
[zlas i REEERE IR = 149,515
Shanggiu Yongcheng Lianmeng Dongwang Residential
[iflas KR E R R EE = 144,763
Shanggiu Yucheng Songshan Mansion Residential
[i:fas IS L FE 69,148
Zhoukou Fugou Jianye New City Residential
A OB 2 2 I (e 34,789
Zhoukou Huaiyang CCRE Mall Residential
A Vi b5 B IR R ot =E 31,657
Zhoukou Luyi Jianye City Residential
A FEE W = 11,831
Zhoukou Luyi Mingdao City Residential
B FE &2 RRE F= 7,234
Zhoukou Shangshui Yangcheng Courtyard Residential
B 72 7K 5 38 £ Bz = 15,311
Zhoukou Taikang Eco-City Residential
A KEEBHW = 59,465
Zhoukou Xihua Central Garden Residential
B FAELEE = 15,206
Zhoukou Xihua Jicheng Courtyard Residential
A FHEE I FB =E 30,103
Zhoukou Xiangcheng Jianye City Residential
A TH g 722 2= 3 (e 30,298
Zhoukou Huaiyang Binhe North Courtyard Residential
AN B & A B F 36 e = 89,312
Zhoukou Zhoukou Jianye City Residential
=i B O = 369,747
Zhoukou Zhoukou Hill Water Lake City Residential
A B O LWL 7KGER Ik (e 307,303
Zhoukou Zhoukou Chinoiserie Palace Residential
B0 A Ot 50 77 F= 214,172
Zhoukou Zhoukou Shiyue Mansion Residential
B O B OtiIR A = 35,319
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

GFA
Principal under
use of development
City Project name property (sg.m.)
TEEHE
W™ EHBE 4 TEMEER (75 K)
Zhoukou Fugou Jianye New City Residential
B RIBEZERN F= 140,525
Zhoukou Sweet-Scented Osmanthus Garden New City Residential
A EG R E = 39317
Zhoukou Zhoukou Canal Yard Residential
A B D& R BT F F= 79,342
Zhoukou Taikang Jianye Mansion Residential
A AEBRERN = 304,360
Zhoukou Huaiyang Hongyuan North Courtyard Residential
B B S E A6 = 102,399
Zhoukou Huaiyang Hongyuan South Courtyard Residential
A ERS B E m B = 48,704
Zhumadian Suiping Jianye City Residential
EEE Z R = 9,692
Zhumadian Suiping Forest Peninsula Residential
RIS ZIEBRMFE =E 40,386
Zhumadian Xiping Spring Time Residential
HEIE AEERE (e 9,582
Zhumadian Xincai CCRE Mall Residential
B SIS MR BRI F= 7,075
Zhumadian Xincai Sweet-Scented Osmanthus Garden Residential
RIS WEEE =E 60,148
Zhumadian Zhengyang Jianye City Parking space
HEIE EPREEZEN =R 1Y) 38,433
Zhumadian Zhumadian Binhelong Palace Parking space
EEE 5§t 55 5 B A T =R} 39,200
Zhumadian Zhumadian Spring Time Residential
SIS HREEXE e 219,061
Zhumadian Zhumadian Chinoiserie Palace Residential
HEIE BB RS (e 335,682
Zhumadian Zhumadian West Lake Villa Residential
SEE 5t 55 & FA i E e 34,312
Zhumadian Zhumadian Honour Mansion Residential
RIS HEREERN e 151,330
Zhumadian Shangcai Jianye Mansion Residential
B EIE EEEEN = 111,003
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Management Discussion and Analysis (continued)

B PR ) am L o5 B )

GFA
Principal under
use of development
City Project name property (sg.m.)
EEER
W™ HBE 4 TEMEER (7 K)
Zhumadian Zhumadian Boshan Mansion Residential
EE EEEELN = 131,407
Zhumadian Suiping Jianye Mansion Residential
SIS BT RERN F=E 162,998
Zhumadian Pingyu Jiangshan Mansion Residential
HEIE FECTIUA = 96,232
Nanyang Nanyang Longyue City Residential
Bl Bl = 98,452
Nanyang Nanyang Art Mansion Residential
5 ke F=E 101,098
Nanyang Xixia Central Garden Residential
A 5 i D YN FE 13,738
Nanyang Dengzhou Qingyunli Residential
Bl BMNEEE F= 124,448
Nanyang Nanyang Shilihushan Residential
=l [E] =N, = 54,562
Xinyang Gushi Future City Residential
&k [E] 45 7R 2R 35k = 142,146
Xinyang Huaibin County Sweet-Scented Osmanthus Residential
Garden
=% HEEE F= 22,660
Xinyang Huangchuan Huangguo Palace Residential
=k &) = B T = 173,542
Xinyang Xi County Jianye New City Residential
=57 BRI =E 48,108
Xinyang Xinyang Mansion Residential
=z =5 KT FE 365,110
Xinyang Xinyang Jianye City Residential
&5 EPFEZEW = 64,487
Xinyang Luoshan Jianye Mansion Residential
= BUERERN =E 130,480
Xinyang Xinyang Sky Mansion Residential
5k EHRE = 79,615
Xinyang Huangchuan Dingchengfu Residential
=k & ) | TE 3k T F= 156,543
Jiyuan Jiyuan Spring Time Residential
R EREXE e 15,303
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

GFA

Principal under

use of development

City Project name property (sg.m.)

TEEHE

W™ EHBE 4 TEMEER (75 K)
Jiyuan Jiyuan Blossom Garden Residential

IR ERICEE F= 127,011
Jiyuan Jiyuan Jianye City Residential

R IR ZE I = 297,818
Jiyuan Jiyuan Code One City Majestic Mansion Residential

R RS SRR E e 64,094
Hainan Chengmai Zhonghe Jiayuan Residential

B8 HEBRMRE F= 59,072
Hainan Dongfang Jiayuan Residential

sl Y =E 376,637

Total
ast 25,452,041
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Management Discussion and Analysis (continued)

B PR ) am L o5 B )

Property projects delivered

As of 30 June 2023, the Company had 30 projects
delivered in total, with a GFA of approximately
1,763,000 sg.m..

BHER(TES
B E202356H30H AT H
BIEBEBERT BEEMBELNS
17638 F Ko

Principal GFA
use of delivered
City Project name property (sg.m.)
RIER
] HERE TEYREY (EARK)
Zhengzhou Xinmi Code One City (Phase 2) Residential 58,517
ZBIN MBS R 8 =
Zhengzhou Dengfeng Songyue Mansion (Phase 2) Residential 98,717
ZBIN BHERNFZH FE
Zhengzhou Zhengzhou Wulongkou S10 Residential 100,854
ZB M BINFAFEMNSI0 =
Luoyang Luoyang Binhelong Palace (Phase 2) Residential 121,193
el & BT Z B FE
Luoyang Yichuan Dragon Mansion Residential 67,058
1 FIIBE T =
Pingdingshan Pingdingshan Guangming Mansion Residential 52,206
FIELW EIEWNBER FE
Anyang Anyang lianye City (Phase 3) Residential 187,917
2 ZEEER=1 =
Anyang Anyang Phoenix City North Bank Residential 90,015
2[5 2B BRI E =
Hebi Hebi No.7 Courtyard Residential 82,326
fREr EREEZE SR b =
Hebi Qi County Jianye City (Phase 1) Residential 65,972
feE HR R — B =
Xinxiang Xinxiang Chinoiserie Palace (Phase 1) Residential 9,676
AR ARt A1 T — 2R =
Xinxiang Xinxiang Blossom Garden (Phase 1) Residential 42,096
EAIE A MBTEEE—H FE
Xinxiang Hui County Code One City (Phase 1) Residential 45,038
4 18 54 = SR 33 3 — HA =
Jiaozuo Wuzhi Star Mall (Phase 1) Residential 103,566
FEIE P 2 X it — 13 FE
Puyang Puyang Chinoiserie Palace Project (Phase 3) Residential 97,953
#P ERENNES= =
Xuchang Yuzhou Spring Time (Phase 1) Residential 32,921
Ei=! BINERE—H FE
Luohe Linying Forest Peninsula (Phase 1) Residential 27,719
B BB M+ E—HA F=E
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Principal GFA
use of delivered
City Project name property (sg.m.)
RftER
] HE&E TEYRER (EAHRK)
Shangaiu Shanggiu Yuelong Mansion Residential 61,544
[l & IR BT F=E
Shangaqiu Shangaqiu Future City Residential 20,515
[ 3 T AR 2RI FE
Shanggiu Shanggiu Art Mansion Residential 102,253
[l [ F=E
Zhoukou Huaiyang Jianye CCRE Mall Commercial 26,502
BN EGEERBRM [EES
Zhoukou Zhoukou Jianye Canal Ancient Town (Phase 1) Commercial 24,523
Ba [B O 2 58 n & 35 — A [EES
Zhoukou Zhoukou Jianye Guandi Old Street Commercial 14,896
BN BORERMTEES [EES
Zhumadian Xiping Spring Time Residential 4,832
BEE ATEXE £
Zhumadian Suiping Jianye City Residential 25,801
BEE BEEEEW FE
Nanyang Nanyang Longyue City Residential 64,829
&1 7 7 BE 1R IR £
Xinyang Xinyang Jianye City (Phase 2) Residential 49,147
= EHREN FE
Xinyang Xinyang Xi County Honour Mansion (Phase 1) Residential 63,717
= EREHREN—H £
Jiyuan Jiyuan Spring Time (Phase 1) Basement 3,985
IR EREXE—B i~
Jiyuan Jiyuan Jianye City (East) (Phase 1) Commercial 17,140
IR ERZZER (R) —H S
Total
Bt 1,763,428
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Hotel profile

Henan lJianye Zhizun Hotel Investment Co., Ltd. GAIFm &
EXFEFHESEERAF), a wholly-owned subsidiary
of Central China Real Estate Group (China) Company
Limited, is mainly responsible for brand management,
design management, engineering management, opening
preparation and operation management for all hotel
projects of the Group. Currently, the Group has established
strategic cooperation with various international well-
known groups of hotel management, such as Marriott,
InterContinental and Accor, under which five high-end
hotel projects are in operation. The five high-end hotel
projects, namely Le Méridien Zhengzhou, Pullman Kaifeng
Jianye, Holiday Inn Nanyang, Four Points by Sheraton Luohe
and Aloft Zzhengzhou Shangjie commenced operations
successively from 2011 to 2015. In addition, our own brand
hotels, namely Yanling Jianye The Mist Hot Spring Hotel,
Zhengzhou Jianye Sky Mansion, Unique Theatre Hotel,
Xuchang Shenhou Town e Jianye Starry Hills, Xinyang
Jigongshan e Jianye Starry Hills and Xijian Inn (ER&
1) opened successively from 2018 to 2021. In addition,
another five hotels in our own brand, namely, Pingdingshan
Jianye Triumph Hotel, Zhumadian Jianye Triumph Hotel,
Yunxiu Hotel, Lingi Hotel and Wugang lJianye Starry Hotel
are all under construction. Our total investment in hotels
has reached RMB4.96 billion up to now, and the number of
hotels invested in Henan has reached 16.
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Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Le Méridien Zhengzhou

Le Méridien Zhengzhou opened on 30 November
2013. It is the first international brand hotel focusing
on art, design and culture in central China. Adjacent
to Zhengdong New District and Zhengzhou East
Railway Station, the largest railway station in Asia,
and it is located at the intersection site of Zhengzhou
Metro, Line 3 and Line 4, it being only a 10 minutes’
and 28 minutes’ drive to Zhengzhou International
Convention and Exhibition Centre and Xinzheng
International Airport, respectively.

Located at No. 1188, Zhongzhou Avenue, Zhengzhou
City, the hotel composes a complete integrated
business district with the surrounding shopping malls,
restaurants and commercial office buildings. Modern
art elements and local features are integrated into
the design of the restaurant, guest rooms and lobby
in the hotel. The unique design and brand concept
distinguish the distinctive Le Méridien Zhengzhou.

The hotel has a total of 337 deluxe rooms and
suites, equipped with world-class facilities and a
mix of classic design and fashion elements. The
feature restaurants and bars will further enrich the
stay experience and provide splendid Chinese and
international cuisines. The fitness center combining
fitness, spa, swimming pool, yoga and jogging track,
the sizeable pillarless banquet covering an area of
800 sg.m., and 8 multi-function halls in the hotel, are
all ideal places for relaxing and hosting events.

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

Tel: 0371-55998888
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Management Discussion and Analysis (continued)
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Aloft zhengzhou Shangjie

Aloft Zhengzhou Shangjie opened on 6 August 2011.
Located on the opposite of the District Government of
Shangjie District, Zhengzhou City, Henan Province, the
hotel is conveniently situated, within only 50 minutes’
and one hour's drive from Zhengzhou Railway Station
and Zhengzhou Xinzheng International Airport,
respectively.

The 16-floor hotel has 172 stylish, fresh and fun
Aloft Cheerful Rooms (% &% ), including 8 deluxe
Cheerful Suites (#¢EEE) and 2 accessible Cheerful
Rooms. Besides, inspired by the 9-foot ceiling, velvety
dreaming beds, Wi-Fi Internet service, 42-inch LCD
TVs, oversized shower space with rain showers,
and fragrant specialty coffee, the 3,698 sg.m. cool
conference room and the sizeable banquet space,
countless whimsies would spark within.

Address: No. 101, Zhongxin Road, Shangjie District,
Zhengzhou (opposite to the District
Government of Shangjie District)

Tel: 0371-68136666
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Management Discussion and Analysis (continued)
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Holiday Inn Nanyang

Holiday Inn Nanyang opened on 8 August 2012. It
is located in Nanyang, the ancient capital of China,
which is famous for its natural fresh air and jade
culture. Holiday Inn Nanyang is the first internationally
renowned five-star hotel in Nanyang. Covering an
area of 66,700 sg.m., the hotel has a favorable
geographical location with pleasant garden landscape
and a rippling lake.

The 353 guestrooms and suites are tailor-made for
occupants’ luxury and comfort experience. The 1,000
sg.m. sizeable banquet hall offers banquet services
to both local and international companies, with
wireless internet accessing to all areas of the hotel,
including the fitness center and the swimming pool.
Whether on vacation, planning a wedding or holding a
meeting, Holiday Inn Nanyang is the perfect choice for
occupants.

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

Four Points by Sheraton Luohe

Four Points by Sheraton Luohe opened on 29
November 2012. It is located by the west branch
of Songshan Road, Yancheng District, Luohe City,
adjacent to Luohe International Convention and
Exhibition Centre. It is about a 10 minutes’ drive to
the downtown and Luohe Railway Station, and only 90
minutes’ drive to Zhengzhou Xinzheng International
Airport.

The hotel has 244 warmly designed rooms, with the
only international buffet restaurant in the city, namely
The Eatery (E& %), a Chinese restaurant integrated
with traditional and new Cantonese cuisine, namely
Juweixuan (FXBk#EF), an indoor heated swimming pool,
sauna equipment, a fitness centre, chess rooms and
a pillarless banquet hall, which can bring occupants
infinite surprises of accommodation, catering and
leisure.

Address: No. 6, west branch of Songshan Road,
Yancheng District, Luohe City
Tel: 0395-2566999
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Management Discussion and Analysis (continued)
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Pullman Kaifeng Jianye

Pullman Kaifeng Jianye opened on 1 November 2015.
Embraced by the rippling surface of a lake, Pullman
Kaifeng Jianye is located on the northwest side of
the ancient city walls in downtown Kaifeng, within 10
minutes’ drive from Kaifeng Railway Station and 50
minutes’ drive from Xinzheng International Airport.
The hotel covers a total GFA of 43,536 sg.m. and a
site area of approximately 58,300 sg.m., with the
vegetation within the city wall area having been
preserved.

Pullman Kaifeng Jianye offers 186 guest rooms
and is a five-star resort hotel comprising business
conference, food & beverage, accommodation,
leisure and entertainment. The hotel is equipped
with conference centre, banquet centre, all-day
dining restaurant, Chinese restaurant, featured bar,
lobby bar, executive lounge, gym, swimming pool,
SPA, yoga room, indoor golf and other facilities to
provide occupants with “convenience and sense
of superiority”. The building is a post-modern
architecture in Northern Song Dynasty style, adopting
wood-like exterior finishing material to cast beautiful
reflections in the blue lakes.

Address: No. 16, Longting North Road, Longting
District, Kaifeng City
Tel: 0371-23589999
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Management Discussion and Analysis (continued)
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Zhengzhou Jianye Sky Mansion

Zhengzhou Jianye Sky Mansion opened on 1 October
2018. It is located at the northwest corner of the
intersection of Dongfeng East Road and Kangning
Street in Zhengzhou City. It gathers three city
centers within 3 kilometers, namely the CBD Central
Business District, the new provincial government and
Zhengzhou East High Speed Railway Station. The hotel
covers a total GFA of 34,251.8 sq.m.

The project is featured as a high-end service
apartment of CCRE with a total of 302 sets of
rooms, ranging from bachelor apartments to four-
bedroom apartments. The apartment is equipped
with all-day dining restaurant, Japanese lzakaya,
gym center, children’s play room and other facilities
providing occupants with safe, convenient, warm and
comfortable living space.

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

Yanling Jianye The Mist Hot Spring Hotel

Yanling Jianye The Mist Hot Spring Hotel opened on
1 February 2018. It is located at Chenhuadian Town,
Yanling County, Xuchang, Henan Province, covering an
area of 50,264 sg.m..

The hotel is a joint masterpiece of Amata Luphaiboon
and Twitee Vajrabhaya Teparkum who are both
internationally renowned architects. The hotel offers
51 guest rooms and is equipped with all-day dining
restaurant, Chinese restaurant, outdoor hot spring
and pool, indoor swimming pool and pool, SPA, gym
center, lobby bar, tea room, banquet hall and other
facilities.

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

Tel: 0374-7968888
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Management Discussion and Analysis (continued)
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Xuchang Shenhou Town e Jianye Starry Hills

Xuchang Shenhou Town, “Capital of Jun Porcelain
in China”, is one of the first batch of characteristic
towns in China, and Jun Porcelain produced during
the reign of Emperor Huizong of the Northern Song
Dynasty was designated as “Treasures of the Royal
Court”. Xuchang Shenhou Town e Jianye Starry Hills is
our first Starry Hills brand theme characteristic hotel,
which opened on 1 October 2019.

Relying on the Jun porcelain culture and historical
heritage of Shenhou Town, Xuchang Shenhou Town
e Jianye Starry Hills is committed to creating an
immersive stay experience of Jun porcelain art.
While integrating into the local area, residents have
the opportunity to personally touch the developing
sequence of Jun porcelain by learning and making
porcelain. In addition to 30 comfortable guest rooms,
the hotel is equipped with restaurants, book bars, tea
rooms and living rooms, providing customers with a
comfortable space to empty their minds and have a
dialogue with history.

Address: Beside Dongda Primary School, Jianshe
Road, Shenhou Town, Yuzhou City, Henan
Province

Tel: 0374-8616999/0374-8618999
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Xinyang Jigongshan e Jianye Starry Hills

Jigongshan Mountain, Xinyang, one of the four
summer resorts in China, is located on the northsouth
boundary of China, and is known as “Greenness
Dividing Chu (Hubei Province) and Yu (Henan
Province)”. It is grand and magnificent while beautiful,
making it an excellent choice for sightseeing and
vacation.

Xinyang Jigongshan e Jianye Starry Hills opened
on 1 July 2020. It is located at the mountainside of
Jigongshan Mountain of Xinyang, adjacent to the
“villa-clusters of multi countries” built from the late
Qing Dynasty to the early Republic of China. The hotel
has a panoramic view of the beautiful mountains,
and provides a space for guests to have a rest and
imagination while viewing different architectural
styles and exploring history, thus interpreting the
brand idea of “living next to the stars and doing what
you want”.

The 89 guest rooms, together with restaurants,
conference rooms, shared spaces and mahjong
rooms, can meet various holiday needs of individuals,
groups, parents and children, and provide experience
of the comfortable life of viewing mountains, knowing
mountains and enjoying mountains.

Address: Beside zhongzheng Plaza, Jigongshan
Scenic Area, Shihe District, Xinyang City,
Henan Province

Tel: 0376-8658888
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Uniqgue Theatre Hotel

Zhengzhou lJianye Unique Theatre Hotel opened on
5 June 2021. The hotel has a total of 400 cozy and
tasteful guest rooms, including comfortable rooms,
exquisite rooms, family rooms and suites, 2 full-day
restaurants, 1 Chinese restaurant, gyms, Treasure Park
and foot health centre.

The hotel is located at Zhongmu County, Zhengzhou,
adjacent to Unigue Henan Land of Dramas. It takes
only 10 minutes’ drive from Jianye Huayi Brothers
Movie Town and International Cultural and Creative
Industry Park in Zhengzhou, and about 40 minutes’
drive from Zhengzhou East High Speed Railway
Station and Xinzheng International Airport. It is the
first theme hotel in Jianye cultural tourism section.
Unique Henan Land of Dramas is the first panoramic
and fully immersive drama theme park in China,
which was co-developed by CCRE and director Wang
Chaoge. Therefore, the customers will experience
of “living in the drama” and the opportunity to get a
closer look at the splendid Central China in Unique
Theatre Hotel.

Address: Unigue Theatre Hotel, The northeast corner
of intersection of Wenxin Road and Ping'an
Avenue, Zhongmu County, Zhengzhou,
Henan Province

Tel: 0371-86568888
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Xifian Inn

Xijian Inn opened on 21 September 2019. The inn
is located in Taiji Street, JianyeeHuayi Brothers Film
Town Park, and belongs to the “Xijian” brand operated
by Jianye. “Xijian” comes from the Tang Dynasty
poet Liu Yuxi's work: “Suddenly hearing the arrival
of a horse, | am happy to see an old friend coming”,
meaning that when guests come here, there will be a
kind of joy like meeting an old friend, which is also in
line with the theme of “living in a movie”. The inn is
divided into four different types, namely the Jianghu
style “One Night in Jianghu”, the mountain style
“Qingshan Hou", the Republic of China style “Crescent
Moon House”, and the opera style “West Wing”. The
area of One Night in Jianghu is 760 sg.m.; the area
of Qingshan Hou is 615 sg.m.; the area of Crescent
Moon House is 1,537 sq.m.; the area of the West Wing
is 1,840 sg.m., with a total construction area of 4,752
sg.m. There are 67 guest rooms and 76 beds, which
can accommodate 136 people.

During daytime, customers can eat, watch operas
and visit folk customs, leaving an unforgettable
movie memory, at night, customers can stay at
the four themed inns and experience scene-based
accommodation. The 24-hour butler service brings
a unigue sense of customization to customers. The
superb hardware facilities provide home-like comfort.

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

Tel: 0371-62168000
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Pingdingshan Jianye Triumph Hotel and zhumadian
Jianye Triumph Hotel (Under Construction)
Pingdingshan Jianye Triumph Hotel and Zhumadian
Jianye Triumph Hotel are CCRE's own brand hotels,
both of which are standard hotels built by Henan
Jianye Zhizun Hotel Investment Co., Ltd. Pingdingshan
Hotel is also the representative of our standard hotel
construction of Jianye. There are 161 guest rooms in
each of Pingdingshan and Zhumadian hotels, which
are equipped with banquet halls, all-day restaurants,
conference rooms, gyms and other service facilities to
meet the needs of business travelers.

Wugang Baicheng Tiandi Jianye Starry Hills Hotel
(Under construction)

Wugang Jianye Starry Hills Hotel is located at the
southwest corner of Tieshan Avenue and Wenzhou
Road. The main body of the hotel is integrated with
Baicheng Tiandi business. It has 9 floors and 87
guest rooms. The first to second floors are the hotel
lobby, and the third to ninth floors are guest rooms.
It abandons the traditional monotonous hotel space
and creates a stylish hotel public area and private
space. After going downstairs, it is Baicheng Tiandi
Commercial Street, which meets the needs of hotel
guests for food, accommodation and transportation.

Lingi Hotel (Under Construction)

Zhengzhou Jianye Lingi Hotel is located beside
Zhengzhou Navigation Stadium, adjacent to the super
high-rise Jianye headquarters office building and
Jianye Exhibition Hall under construction. The hotel
is designed by Amata Luphaiboon, a well known
architect and designer of Six Senses Samui on Samui
Island. The hotel draws inspiration from nature,
integrates the concepts of trees and forest shade into
architectural design, and advocates that residents
living in it enjoy relaxation through the senses like
perching in the forest, feel the process of life growth
and rest, and experience the inner nature.
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The main body of the hotel is an ultra-modern low
density building with 5 floors above the ground, with
177 guest rooms, equipped with all-day restaurants,
lobby bars, outdoor bars, conference rooms, gyms,
swimming pools, etc. The hotel is committed to
interpreting the aesthetic impression and living
experience of Henan with the world-class design and
pure courtesy of Central China.

Yunxiu Hotel (Under Construction)

Zhengzhou Jianye Yunxiu Hotel is located in
Zhengzhou International Cultural and Creative
Industry Park. Designed by Oki Sato, founder of Nendo,
it is the world premiere hotel work of Nendo.

Nendo draws inspiration from Henan's characteristic
geographical and cultural elements, such as caves
and Longmen Grottoes. With the help of stacks,
shadows, hollows and layers of caves, Nendo
develops architectural textures in various areas
of the hotel, which makes the hotel full of sense
of sculpture, sense of light and shadow and three
dimension effect. When guests live in it, they seem to
be accompanied by wind, light and fog, so they can
feel the rich gifts of nature and start a rare journey of
art design.

The hotel has 231 guest rooms, which are equipped
with Xiu cafe, Qingfeng Chinese Restaurant, Xiuju
Japanese Restaurant, Ciao Bella Italian Restaurant, Sky
Terrace Hotel, Yunshang Swimming Fitness Center and
other sound facilities. It is a luxury art design hotel
integrating business conference, food & beverage,
accommodation, leisure and entertainment.
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Cultural tourism

Cultural tourism sector of the Company is engaged
in development and operation of property projects
for cultural tourism principally located in historic
core cities in Henan Province, such as Zhengzhou
and Kaifeng. With rich history, culture and natural
resources, it tells the “Jianye story of cultural
tourism” in different styles, forms and substance
through theme park, tourist district and real scenery
performance. As of 30 June 2023, the Company
had the following projects for cultural tourism,
namely Jianye Huayi Brothers Movie Town, Unique
Henan Land of Dramas (R&A® e« EiEI4I5) and
Qishengjiao in Kaifeng.

With the good performance of the cultural tourism
sector in recent years, the Company has attracted
enormous attention in China’s cultural tourism
industry and gained industrial influence greatly.

In May 2023, Unique Henan Land of Dramas was
awarded as the “Most Popular Theme Park Brand
of Tourists in 2023" in the 7th Annual Summit of
China Cultural Tourism Big Consumption and “CTCAS
Pioneer Award” Awards Ceremony. On 1 June 2023,
CCRE Cultural Tourism was honored with the “2022
MBI Influential Brand of Cultural Tourism Group”
issued by Meadin Research Institute. Especially during
the May 1st holiday, Jianye Cultural Tourism was
featured on CCTV five times, and was reported by
columns such as “News Broadcast”, “Morning News”,
“China News", and “Cultural 10".

Jianye Huayi Brothers Movie Town project is located
in International Cultural and Creative Industry
Park in Zhengzhou with a total land use scale of
approximately 600 Chinese-mu. In the form of
film sets and with an essence of historical culture
and memory of the city, the project provides an
experiential site for experiencing film culture
incorporating tour of film sets, exhibition of film
culture, film interactive games, folk and intangible
cultural heritage experience, a series of large-scale
performance, unique cuisine and themed inns.
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The first two blocks of the project covering an
area of 163.2 Chinese-mu were grandly premiered
on 21 September 2019 and put into operation,
receiving an enthusiastic market response. The
project has become the most famous site for taking
photos in Central China. Successively mentioned
in special reports of national media like People’s
Daily, Xinhua News Agency, China Central Television,
Xuexi Qiangguo (xuexi.cn), the project has received
favorable comments from all walks of life. In 2020, it
was rated as an AAAA National Tourist Attraction.

In 2023, the movie town continued to hold activities
starting from the New Year's Eve event, with the
tourist visits reaching approximately 1.03 million in
the first half of the year and the operating revenue
amounting to approximately RMB105 million. It gained
a good market reputation and succeeded in both
economic benefits and brand effects.

Unique Henan Land of Dramas is a large-scale acting
and performance project co-developed with Wang
Chaoge (E#F), a famous director of real scenery
performance. With 21 theatres, the project boasts the
largest theater cluster in China. The project is located
in International Cultural and Creative Industrial Park
in Zhengzhou with a total site area of approximately
622 Chinese-mu and is also one of the Type-A Key
Construction Projects in Henan Province. Inspired
by the long-standing and rich history and culture
of Henan with innovated forms of performance,
the project aims to reveal the rich Central China
culture and the glorious Chinese culture through
the combination of several dramas with outdoor
scenes as well as functional spaces by making use
of its unique architectural space, helping people
understand the history and culture in a multi-sensory
approach. The project is of great significance for
highlighting the characteristics, reshaping the style,
manifesting the spirit and contributing to cultural
confidence of Henan. In its 21 theaters of the project,
more than 30 plays have been presented by nearly
1,000 performers. The theaters in the park have a
total capacity of 10,000 people, including three main
theaters, which have a capacity of nearly 5,000
people. The total duration of a single show of all
plays is nearly 700 minutes and the total number of
performances in a single day during the peak season
is nearly 200, with a total duration of nearly 5,000
minutes.
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After four years of construction, Unique Henan
Land of Dramas held a grand opening ceremony on
5 June 2021, the day of Chinese lunar Grain in Ear.
This attracted attention nationwide. More than 2,000
entrepreneurs, cultural celebrities, partners of Central
China and media guests from all over the country
witnessed the premiere.

After the project was officially opened for operation
on 6 June 2021, it went viral in the market with a
good reputation. In 2023, Unique Henan Land of
Dramas is based on the national market, with nearly
50% of the tourists from outside the province. In the
first half of the year, the number of visitors reached
nearly 800,000, the number of theatergoers exceeded
4.8 million, and the operating revenue amounted to
approximately RMB179 million.

Located at Kaifeng City (used to be an Ancient
Capital of Eight Dynasties), Henan Province, Kaifeng
Qishengjiao project is a culture, tourism and leisure
street which imitates the style of Song Dynasty,
featuring shopping, unique cuisine, guest houses,
entertainment, leisure, and cultural experience.
In 2021, it was selected as a “Provincial Tourism
and Leisure Block in Henan Province”. With rich
tourism resources nearby, the project enjoys obvious
advantages. Adjacent to the 2-km-long Yuhe River
constructed with our investment, the project has
highlighted the characteristics of a northern waterside
city and has successfully connected tourism
resources. Since its opening in 2014, Qishengjiao has
attracted attention from all walks of life, becoming
a new spot popular with tourists. The project is
facing adjustment and exploration to keep with
the increasingly mature tourist market. The project
is currently speeding up to upgrade. In October
2020, the project completed the rejuvenation and
upgrading. Through the collection of 17 designer
concept stores, the original Baogong culture IP,
the container Internet-famous site, the rail steam
train, the ice and snow world theme park and other
highlights, as well as the new building light show,
graffiti show and other light cultural travel performing
arts products, it realised the combination of youth,
trend and classicality, and created a new image of the
commercial street combining “art + trend + culture +
architecture + space + creativity + aesthetics”.
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Green House

CCRE's green houses are main body of the
establishment and operation of CCRE's modern
agricultural projects. As of the end of the reporting
period, the Company had four green houses
completed and in operation, namely Yanling Jianye
Green House, Hebi Jianye Green House, Yichuan
Jianye Green House and Zhoukou Jianye Green House;
one green house was under-development, namely
Nanyang Jianye Green House.

Yanling Jianye Green House

Yanling Jianye Green House is located in Yanling
County, Xuchang City, less than 100 km from
Zhengzhou City, with a site area of over 5,000
Chinese-mu. The project is equipped with intelligent
gutter-connected greenhouse, multi-functional
exhibition hall, technology research center and
culture room for cut flowers as well as 3,000
Chinese-mu eco-tree seedlings, endeavouring to
build a modern agricultural countryside complex
zone concerning six highlights of “efficient
agriculture, agritourism, cultural creativity agriculture,
demonstration and experience agriculture, science
popularisation agriculture, and healthcare and
wellbeing improvement agriculture”.

In the first half of 2023, the Four Seasons Picking
Garden project of Yanling Jianye Green House has
launched, and leisure activities such as “Guochao
Ancient Style Parent-child Garden Party (B# & &
HFIEED)", "Rural Camping Life Festival (HE
S 4 SEED) ", and "Mother's Day Thanksgiving Season
(BHEXBEEB=)" were held, approximately
580,000 visitors and tourists were received, including
provincial and municipal leaders, domestic and
foreign experts, scholars, Jianye property owners and
tourists from within and outside the province.
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In recent years, Yanling Jianye Green House has been
awarded the “National 4A Grade Tourist Attractions”,
the “2019-2021 Provincial Key Leading Enterprise of
Agricultural Industrialisation”, the “Model Enterprise
of Urban Eco-agriculture” and other honors. In the
first half of 2023, the Yanling Jianye Foodcourt in
the catering service segment was awarded the
“Demonstration Unit for Safe Consumption in Henan
Province”.

Hebi Jianye Green House

Hebi Jianye Green House is located at the urban-rural
integration demonstration zone in Hebi City with a
total site area of approximately 4,450 Chinese-mu.
It is a countryside complex zone covering modern
agriculture, leisure and tourism, and rural community.
At present, Hebi Jianye Green House is equipped
with six functional areas, namely, welcome area, folk
culture experience area, modern facility efficient
agriculture tourist area, farming culture experience
area, waterside ecological sightseeing area, and
farming, forestry and breed demonstration area, of
which, 60,000 sg.m. of 13 intelligent gutter-connected
greenhouses, 20,000 sg.m. of Qishui Biyu Lake,
colourful flower field and wedding lawn, 150 Chinese-
mu of eastern flower area, and 4,000 Chinese-mu of
ecological conservancy belt and pick your own farm
have been open to the public, with 1,278.4 square
meters of photovoltaic power generation panels
being installed which has an average annual power
generation of approximately 19,800 KW. The project
also cooperated with Chenzhai Flower Group, a China
“Top 3 Enterprises” in the floral industry, with a view
to building a flower trading center in North Henan
Province.

Central China Real Estate Limited #t%HZ Bt £7 4 FR 2 1] | Interim Report 2023 H U1 5

MR REESEEMITEE
ETERIARIRERE] ~ [ 2019-
20NFREEXCREMER
) TEMEREETRESERE)
LS BB, D0234F X F LB
RFIRIEEEREABEWTA
FamERLNEER R E
fiIJ o

BEEEGOEM
BEREGEEMUNEBED
MB—EBErEE  GHERLY
4,450 BR—REBRRKEBE K
MRFE HEMER —BNAEE
FERB BREMBEMAKRD
EECOEFRE -RAXIE
BRe RAZHEaSWBRELE
HAE -EHxiEBRE EK
SRBEEENRMEREBEEER
#HE HPEE  mitheEFH K
B3RS BEE MR E 2B F A K
FUHKB R AR EHAREE
KB 150 BEBEEREER
4,000 & BB BT RIREE
BEREAREEREENHE
MU ERAM MR AREERE
1,278 4 B K FHEEHRE
#J 1 19,800KW o 7] BF £2 2 B {6 #F
=@ RELETEERRA
& SIARESIEREXRBEE
BOBMADRITEBRIEIEAR S+
ICho



Management Discussion and Analysis (continued)

B P 5T e L o Bt )

In the first half of 2023, Hebi Jianye Green House
introduced related leisure and entertainment
industries such as Heatwave Water World,
Shibazakura Garden, Dinosaur and Panda Exhibition,
and welcomed more than 500,000 visitors, including
government leaders, Jianye property owners, social
organisations and students.

In recent years, Hebi Jianye Green House has been
successively awarded the “China Agricultural Park”,
the “"Henan Province Leisure and Sightseeing Park”,
the “Provincial Key Leading Enterprise of Agricultural
Industrialisation”, “Henan Province Rural Tourism
Creativity Demonstration Site”, “China Beautiful
Villages Leisure Tourism (Spring) Boutique Scenic Spot
Route Recommendation” and other honors.

Yichuan Jianye Green House

Yichuan Jianye Green House is located at North of
Zhangyao Village, Jiangzuo Town, Yichuan County,
Luoyang City, with approximately 6,725 Chinese-mu
and total investment amount of approximately RMB2
billion. The overall positioning strategy of the project
is a countryside complex concerning six highlights
of “modern agriculture, ecological leisure, cultural
creativity, experience center, science popularisation
and healthcare”, with maintaining sustainable
development for protecting ecological environment
as its basis and with development strategy focusing
on “agricultural + cultural tourism + healthy”, and
with local characteristics of “demonstration zone of
modern agricultural complex + ecological culture
protection + picturesque village + unique cuisine”.
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The construction of high quality agriculture
facilities including 11,000 square meters of high-
standard intelligent greenhouses, plant factories,
cave dwellings for fungus growing, 16.3 km-long
park roads, 200 Chinese-mu dropper fields, 70,000
sg.m. high quality overflow dam for irrigation and
water storage, etc had been completed and put into
use. Moreover, approximately 1,200 Chinese-mu of
mountainous forests were being transformed and
a total of 99 road lamps were built, which generate
energy via wind power and solar energy, to illuminate
the road of 1.8km, thus saving 50,000 kWh of power
per year.

A number of leisure and entertainment facilities and
industries had been completed and put into use,
including Yaji Lakeside Restaurant, cave dwelling
experience, Forest Valley Natural Restaurant and Bar,
children’s playground, Fruit and Vegetable Picking
Experience Garden, Forest Leisure Area, Xingkongli-
Caravans Camp, Guanshanxu-Weijing Restaurant,
Pastoral Hot Pot Restaurant, Physical Fitness Park,
Glass Water Slide, Glass Trestle, Jungle Magic Net and
UTV All-terrain Vehicle.

In the first half of 2023, it received a total of more
than 40,000 tourists, and was rated as “Demonstration
Unit for Safe Consumption in Yichuan County”.

Central China Real Estate Limited #t%HZ Bt £7 4 FR 2 1] | Interim Report 2023 H U1 5

BRI KRECERIABES
*ﬁﬁﬁ*gmg G/
HEZER 163 EEEER
2000 EH 78 B EBRE KR
NBEE SR ERERN T
B LU 3t AR AE 2RS40 1, ZOOER’i¥az
BAORKGERAGNEERE
VE BEISLNEBRREE &
FE4EE B E50,000F ©

BEREMMIIABEBEKER £
FEEREE -RAMAERENE
REFHE REREERE
MTIHREE -2TE « FEEM
B L RR o 0= 2 B2 ~ EH BRI ACER
BEE BEELE WEKE K
BRE-BMEE -UTVEHIAEE
FEEREIRERTE R ERE -

2023F P ¥ FHIBFHERIER
AR T 5 TR HE R
BREEAL o



Management Discussion and Analysis (continued)

B P 5T e L o Bt )

Zhoukou Jianye Green House

Zhoukou Jianye Green House is located on the
banks of the old canal in the urban-rural integration
demonstration zone in Xuwan Village, Xuwan
Township, Zhoukou City with a site area of more than
5,000 Chinese-mu. Relying on the old canal with rich
history, the project is planned to have three sections,
namely modern agriculture, cultural tourism and rural
habitat.

Zhoukou Jianye Green House integrates high-end
flower, fruit and vegetable production, fine seedling
and flower cultivation, culture mining of old canal
shipping ferry, traditional folk culture exhibition,
farming culture experience, experience of special
diet in Central Plains, sports, urban wetland and
riverside landscape belt along the old canal, folk
wedding celebration photography base, etc. with a
view to forming an urban pastoral complex with an
international leading and domestic first-class modern
agricultural industry chain integrating “research
and development, production, demonstration
and experience”. Containing modern ecological
agriculture, old canal renovation and urban wetland
restoration, farming experience, cultural tourism
street, recreation and living and other industries,
it is planned to build the project into a national 5A
tourist attractions, provincial tourism resort in the
next 5 to 10 years. While meeting the needs of the
general public for innovative tourism that emphasizes
entertainment, slow life, and leisure, it will also drive
the development of modern science and technology
agriculture and cultural tourism in Zhoukou area.

The project is divided into three phases of
construction, the first phase is the rural leisure area,
the second phase is the ancient town business
area, and the third phase is the agricultural tourism
experience area.
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At present, the first phase of the project has been
completed and the opening operations include: the
Tongle Valley Parent Child Paradise (20,000 sg.m.);
Intelligent Production Greenhouse (10,000 sg.m.);
modern and technical agriculture exhibition hall (5,000
sg.m.); Jianye Foodcourt (5,000 sg.m.); Baicao Garden
(Farming Experience Garden) (60 Chinese-mu); and
Wetland Park and Colourful Beach (50,000 sg.m.).

The second phase of the project, which officially
opened for operation on 21 June 2023, comprises
a 100,000 sg.m. of cultural and tourism business
district in the Canal Ancient Town and a 60,000 sg.m.
of riverfront park. Relying on the canal culture of
the Old Canal, the food culture of the Central Plains
of the Jianye Foodcourt, and the Fuxi Bagua, Nuwa
culture, Laozi culture, Hongmeng Qiangiu GBS T k),
and Ji Hongchang red culture (F 78 &AL & 1b) of the
ancient canal town, we have arranged four cultural
themed real-scene immersive performances, namely
“Laozi Enlightenment ({(EF18%&))" & "Confucius
Three Worships to Laozi (FLF=FEF))",
“Thousand-Character Literature Academy (T =Fx=
f)) ", “The Prosperous Age of Water Transport ({&iE
B )) " and “Ji Hongchang-Eternal Monument ({578
g —skimMER)) ", as well as numerous youth songs
and dance dramas, lectures on nationalism, internet
celebrity pop-up shows, national tide tours and other
programs which are performed all year round.

The third phase of the project plans to construct
agricultural sightseeing, agricultural picking,
agricultural experience, flower sea and other projects.
The construction has started in August 2022 and is
expected to be put into operation in 2023.
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Since the project was officially opened for operation
in April 2020, it has quickly become a new cultural
tourism project with certain popularity and influence
in Zhoukou City, receiving a total of 3.6 million visitors.

In the first half of 2023, it received approximately
970,000 visitors. It has successively won more than
ten honors such as “Henan Province Night Cultural
Tourism Consumption Cluster” and “Social Practice
Education Base for Primary and Secondary Schools in
Zhoukou City”,

Nanyang Jianye Green House

Nanyang lJianye Green House is located at the north
of Wolong District, Nanyang City, leaning on Dushan
Mountain to the west and facing Yong River to the
east, about 1.8 kilometers away from the direct line
of Baihe River. The project is located in a superior
transportation area, with Shangnan Expressway
to the north, Provincial Road 234 to the west and
Kongming North Road to the east. With a total area of
about 4,800 Chinese-mu and a planned investment
of RMB2 billion, it is the fifth idyllic complex project
of our Group. The project combines the characteristic
culture of Nanyang, with the China rose, mugwort
and unique jade industry as the support, forming a
new mode of “agriculture-travel-production” closed-
loop development, and is committed to creating
an agricultural field complex project integrating
agricultural demonstration, village revitalization,
ecological leisure, suburban tourism, health and
wellness, cultural entertainment, etc. After the
completion of the project, it will directly and indirectly
promote the employment of nearly 10,000 people, and
will develop into a special agricultural industrial park
in southwest Henan, a demonstration area of rural
revitalization in southwest Henan, and a research and
experience base of Dushan jade culture in Nanyang,
and strive to build a provincial or even national-level
demonstration project of idyllic complex.
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The construction of the project started on 29
September 2021, which is mainly divided into two
phases.

Phase I. Activation period (2021-2023): Pulling
framework, creating environment and building
platform.

The project will focus on building a technology
demonstration area, and will quickly start the
development of the park with the images of
“intelligent agriculture center, Jianye Foodcourt,
Dushan jade culture study base, rural revitalization
lecture hall, emerging vocational farmer training
center, 5C grade RV camping site, etc.” to build the
confidence of enterprises to invest. By introducing
the mature IP of Jianye, the project of “Intelligent
Agriculture Center/Jianye Foodcourt” can quickly
attract people. Preliminary land preparation work
in the park was completed, and the construction of
roads and infrastructure around the core area was
improved.

Phase II: Mature stage (2024-2026). Excellent
supporting facilities, fine living and strong services.

The project will gradually develop the medical and
health zone and intelligent agriculture zone; basically
settle the construction of roads and infrastructures in
the park area and refine the overall spatial landscape
appearance. Guihua Village and Da Chenzhuang
Village Revitalization Demonstration Area will be
developed. And will further optimize, implant of highly
creative agricultural experience tourism projects and
supporting facilities, establish the park’s creative
image, attracting popularity, and become a highly
well-known domestic destination for special rural
tourism.
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IV. LAND RESERVES AV A
During the reporting period, the Group acquired land with REHAR AEEBBRES FER
a site area of approximately 168,000 sq.m. through equity THAN168BE A K MIBHEREER
cooperation. It had newly added land reserves with a GFA 45378 K B E20235F 6530
of approximately 537,000 sg.m.. As of 30 June 2023, the B AR R#EELHMEEREERRAN
Company had land reserves with a GFA of approximately A270BFEF K HPRZEEERELY
42.70 million sg.m., including attributable equity GFA of 31758F H Ko

approximately 31.75 million sg.m..

1. Equity Cooperation Land 1~ BRESELM
As of 30 June 2023, the Group acquired four land B E2023F 68300 KERFER
parcels with a total site area of 167,559 sg.m. in BRESEERMUNREN -BO%E
Zhengzhou City, Zhoukou City and other cities by way T SstAE ) THAEE
of equity cooperation. 167,559F 75 K o
2. Distribution of Land Reserves 2~ b S
(1) Distribution of the company’s land (1) ZERELHMEEERHZENKE
reserves by development status i
As of 30 June 2023, the distribution of the B ZE2023F6830H &R
Company's land reserves by development status Bl M EERERE DK
is set out in the table below: WTE:

39.96% 60.04%
Held for future development Under development
FFER RIS i

Interim Report 2023 H}1#i+% | Central China Real Estate Limited #3373 B 7 75 PR 2 v 65



66

Management Discussion and Analysis (continued)
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(2) Distribution of the Company’s land
reserves by land use right certificates
application status

As of 30 June 2023, the distribution of the
Company'’s land reserves by land use right
certificates application status is set out in the
table below:

4.46%

Land use right —
certificates not yet granted

RAEER L 358

(3) Distribution of the company’s land
reserves by property types
As of 30 June 2023, the distribution of the

Company’s land reserves by property types is
set out in the table below:

8.00%

Commercial

0.69%
Hotel
BIE
27.30%

Other
Hth
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(4) Distribution of the Company’s land (4) ZEREFMEEZERE LM
reserves by cities
As of 30 June 2023, the distribution of the B E2023F6H30H & A
Company’s land reserves by cities is set out in &M T tEER TR

the table below:

© Jiyuan EE 1.91% @ Zhengzhou EB3H 26.77%
@ Hebi £52 2.55%

@ Anyang %15 4.86%
@ Xuchang 5 & 4.27%
© Puyang i£E3 4.73%

@ Xinxiang ¥i45 6.96% \
@ Jiaozuo #1E 3.22% @ Hainan 57 1.05%

3 o
@ Zhoukou BM 9.15% @ Luoyang 3 8.82%
@ Sanmenxia =FI1% 1.43%
Sh iufEfr 5.02%
@ shanggi ° © zhumadian B 4.84%

Kaifeng B35 2.35% @ Xinyang 515 3.69%
@ Nanyang &5 1.36%
@ Luohe 857 3.93%

@ Pingdingshan &L 2.99%
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V. PRODUCT RESEARCH AND DEVELOPMENT

1.
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Product Development and Serialisation,
Standardisation and Commercialisation

Through the research on the urbanization process,
market trend and culture trend and considering
the development characteristics of the Group, the
Company has put forward the product concept
of “creating products that best understand the
people in Central China”, adhering to the overall
direction of “doing less, doing small and doing
better”, and continuously streamlined the “2+3+X"
product line. Based on its product line system,
the Company constantly refined the serialization
and standardization construction of architecture,
landscape, decoration, structure, and equipment
centering on product line and product adaptation.
Meanwhile, the Company continuously refined the
architectural design, and came out with products of
living rooms with increased competitiveness through
conducting research on customers’ needs and the
new lifestyle of customers.

During the reporting period, the Company continued
to carry out standardise iteration and upgrade,
completed the “Product Map”. Leveraged on the
product lines, the Company continued to facilitate
product line optimisation and iteration, which
enhanced product competitiveness and brand
premium, and helped the Group's product launch in
various cities.

The Company constantly optimised its “Platform for
Product Standardisation, Design and Management”
to regulate design and management procedures,
compiling product data base and securing product
quality by means of informatisation. Architectural
design tools were constantly enriched by promoting
the use of leading BIM technologies in the industry,
and the accuracy of design was thus improved.
Meanwhile, adhering to the development concept
of “Green, Health, Technology, Energy-saving”, the
Company incorporated the elements of green, health,
technology and intelligence into product design to
further show its meticulous care to customers.

V.
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Residential Industrialization

Residential industrialization is conducive to improving
the quality of residential projects, realizing energy
conservation and emission reduction, and improving
the living environment, which is an inevitable trend of
residential construction and development. The Group
actively promoted residential industrialization, applied
prefabricated BIM technologies to Plum Garden (18%8) in
Beilong Lake Junlin Grand Courtyard Project, and helped
with the implementation of prefabricated construction for
the projects to secure product quality.

Customized Design

With the increasing demand for residential quality, the
traditional product design model cannot fully satisfy the
new demand of upgraded consumption.

Insisting on the core concept of “providing quality living
standards for the people in Central China”, the Company
launched the Junlin Grand Courtyard project based on
customized design. The project took the customer needs
as the starting point and achieved customization in ten
aspects including the house type, building style, landscape
design, supporting facilities, elevator configuration,
decorative style, standard of house decoration,
kitchenware, bathroom articles, and property services, so
as to satisfy the needs of the people in the new era for
better house, break the original development and design
mode of property, and lead the residence product into the
era of customization and personalization.
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Environmental Protection and Energy Conservation

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

Featured Complex

During the reporting period, the Company had higher
requirements for urban development planning. Based on
Luoshen Plaza project, the Company wanted to explore
new planning models, hoped that through street block-
level developments, it could motivate all advantageous
resources from all business segments to join in urban
development, and along with urban growth, there would
be a full industry chain upgrading from development,
construction to operation, as well as an upgrading of new
roles and missions. As the orderly continuum, supplement
and guarantee of block-level developments, this exploration
would help the Group to transform its role as urban
operator, planning for mid to long term operating strategies,
aiming to erect a better living platform for owners, giving
an energetic block to the city operation, equipped with
traffic, education, medicare and commercial facilities,
offering the owners with peaceful life and prosperous city.
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VI.

CUSTOMER SERVICE AND CUSTOMER
RELATIONS

CCRE's service system 4.0 aims to provide an any format,
any time, one-stop, and one-on-one brand-new service
experience, hence create a new form of lifestyle by
collecting and combining CCRE's 31 years of service
advantages and internal and external resources. The
Company sets its eyes on a city level service interface
and CCRE's community level service unit to construct the
“Happiness Butler” service center with 6 major service
regimes, namely targeted, interests, customization, life,
technology, and neighborhood, and 13 service contents.

The Company has integrated multiple business segments
and established a unified 400 customer service system.
Through unified 400 numbers, unified background
management system, unified user perception interface,
unified data precipitation and centralized management
and tailor-made customization services, the Company
has also created the 4009617777 all-format service
command platform to further improve the customers
service experience; the Company has continued to
promote normalization of the “No delay (B & 48)"
policy. By improving the 400 customer complaint handling
process, the Company has implemented the “Weekly
ranking, monthly report” mechanism in motion, introduced
measures such as material risk pull through early warning
system, customer complaint risk investigation at critical
time points and dedicated delivery risk monitor and control,
and promoted fast response and efficient handling of
customer complaints; the Company has also bettered the
delivery management system. By perfecting the delivery
system, pre-controlling delivery risk, setting delivery goals,
and empowering the delivery business to improve delivery
management.
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Management Discussion and Analysis (continued)
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COMMENCEMENT PLAN

In the second half of 2023, the Company plans to commence
construction of 20 projects with a GFA of approximately 725,000

BH L5
20236 T4 KA B H0EEE B
TR BREBENAT2BF Ko

sq.m..
Principal
City Project name use of property GFA
1 EHE%HE TEFEBHER EEER
(sg.m.)
(FFHAK)
Zhengzhou Fuju-Jianhong Project-S09 Residential 84,118
BB PN EE—E5IEE-S09 F=
Kaifeng Lankao CCRE Mall (Phase 1) Residential 8,039
EES) Z Bkt —HR =
Kaifeng Tongxu Code One City (Phase 1) Residential 21,035
(E=) BETE SRR —HA T=E
Luoyang Luanchuan Luanzhou Palace Commercial 20,813
& )18 N T (HES
Pingdingshan Wugang Forest Peninsula (Phase 6) Residential 22,831
TIELW FEIMAEMF B 7<H =
Hebi Hebi No.7 Courtyard Residential 2,427
s BSEEZR SR P Es
Xinxiang Xinxiang Dongjing Mansion (Phase 2) Residential 65,578
H 4 40 51 5 T — BR F=
Jiaozuo Jiaozuo Jianye Mansion (Phase 2) Residential 72,292
E1F HIERERN T =
Jiaozuo Jiaozuo Shuxiang Yard (Phase 1) Residential 61,629
FE1E FEESRF—H T=E
Sanmenxia Jianye Code Two City (Phase 1) Residential 19,726
= P9l EEE I —HA =
Shanggiu Minguan Long Mansion (Phase 2) Residential 103,525
T BT 8 e
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Principal
City Project name use of property GFA
W HE%HE FTEEBHER EEER
(sg.m.)
(F7K)
Zhoukou Taikang Jianye Mansion Residential 29,073
B KEEZER FE
Zhoukou Zhoukou Jianye City (Phase 4) Residential 39,784
A JB O 32 2E 35 1Y A F=E
Zhoukou Jianye Chinoiserie Palace (Phase 3) Residential 60,000
AN BEMIAT =8 T=
Zhoukou Huaiyang Qingfeng Courtyard Residential 50,879
AA ERGE R F e
Zhumadian Zhumadian Jianye Binhelong Palace (Phase 2) Residential 19,843
HEIE IR EE BN T=E
Zhumadian Zhumadian Boshan House (Phase 1) Residential 23,756
SIS EHRIEELN—H F=E
Zhumadian Zhumadian Jianye Jiangshan Mansion Residential 6,907
HEIE HEEREEIURN =
Nanyang Shilihushan Residential 8,466
Bl + & Es
Nanyang Dengzhou Jianye Qingyunli Commercial 3,990
ElZ BMNEESESR EES
Total
=5 724,711
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Management Discussion and Analysis (continued)
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In the second half of 2023, the Company plans to deliver 98 2023F THF KAB)FEHBISEEBER
projects in total with a GFA of approximately 8,168,000 sg.m.. > BEEBANRB16.8E T H Ko
Principal
City Project name use of property GFA
W HE R TEEEEY BEAER
(sq.m.)
(FAK)
Zhengzhou Zhengzhou Wulongkou S10 Residential 65,355
ZB E M H B CS10 F=E
Zhengzhou Zhengzhou Junlin Grand Courtyard Residential 132,014
ZB M B R A 50 F=E
Zhengzhou Zhengxi U-Town (Phase 6) Zone A Residential 107,626
B B FEE BB S AR FE
Zhengzhou Movie Town project (Phase 2) Residential 176,399
ZB B /MEIEEZH F=E
Zhengzhou Jianye Wonderland Residential 134,829
ZB BEER F=E
Zhengzhou Jianye Tianhuicheng South Land Lot Residential 51,067
B BEXERmRIIR FE
Zhengzhou Xinmi Spring Time (Phase 1) Residential 67,308
ZBM WEEXRE—B £
Zhengzhou Gongyi Spring Time (Phase 4) Residential 85,691
ZB EREXRENSA F=E
Kaifeng Tongxu Jianye City (Phase 1) Residential 43,941
(SE3 B EER—H FE
Kaifeng Lankao CCRE Mall (Phase 1) Residential 99,958
ES) BEEWERM—H F=E
Kaifeng Lankao Red World (Phase 2) commercial 7,754
(EES) BEARM I [EES
Kaifeng Kaifeng Taihe Mansion (Phase 1) Residential 67,896
EE3 R =T — FE
Luoyang Luoyang Dingding Palace (Phase 5) Residential 123,636
B BIEER N R F=E
Luoyang Luoyang Dingding Palace (Phase 6) Residential 190,475
Bz RSN F=E
Luoyang Luoyang Luanzhou Palace Residential 42,480
B & B 9N T (EES
Luoyang Luoyang Longcheng Dongwang (Phase 2) Residential 88,478
B RGN ERE A F=E
Luoyang Luoyang Code Two City (Phase 3) Residential 135,039
Bz BIEESTIMI = F=E
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Principal
City Project name use of property GFA
] IHE R TEEEEY BEER
(sq.m.)
(FAXK)
Luoyang Luoyang Fengdu (Phase 2) Residential 88,792
B & P& E —H F=E
Luoyang Luoyang Dachengxiaoyuan (Phase 2) Residential 71,705
B & B AT — (B2
Luoyang Luoyang Zhongzhou Mansion (Phase 1) Residential 120,973
& & BN 1T —HA £
Luoyang Luoyang Jianye Mansion Residential 34,196
i &I £
Pingdingshan Pingdingshan Spring Time (Phase 3) Residential 137,542
FIEW FEUEXRE=H FE
Pingdingshan Pingdingshan Guangming Mansion Residential 59,739
FIELWL FIELLSLBART £
Pingdingshan Pingdingshan Pingxi Honour Mansion Residential 60,172
FIEW TEUTASR F=E
Pingdingshan Pingdingshan Eighteen Cities (Phase 4) Commercial 23,471
FEW FELF NS [HES
Pingdingshan Ruzhou Sweet-Scented Osmanthus Garden (Phase 3) Residential 23,096
FIELWL N EE = £
Anyang Anyang Tonghe Palace Project (Phase 1) Basement 9,707
25 2 BMFTEE — 8 LU
Anyang Tangyin Central Garden Project (Phase 1) Residential 120,900
205 HRAEEEE—H FE
Anyang Anyang Sky Mansion Residential 147,077
2 ZERE £
Anyang Anyang Junlin Grand Courtyard (Phase 1) Residential 60,592
25 2B M AR —H (B
Anyang Anyang lianye City (Phase 3) Zone 1, Zone 2 Basement 6,783
205 ZHREEN-H-&BZE T
Anyang Anyang Phoenix City North Bank Residential 124,602
2 2z B RN E Fx
Hebi Hebi Chinoiserie Palace (Phase 1) Residential 167,232
fBEE ER R T — R £
Hebi Hebi No.7 Courtyard Residential 110,953
BE BB EEZR SR =
Hebi Hebi Zhenyuehui (Phase 1) Residential 27,080
frer BERRE—H £
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Management Discussion and Analysis (continued)
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Principal
City Project name use of property GFA
b IHE R TEEEEY BEER
(sg.m.)
(F753%)
Xinxiang Xinxiang Chinoiserie Palace (Phase 1) Residential 158,585
48 40t 5 — HR F=E
Xinxiang Xinxiang Blossom Garden (Phase 1) Basement 22,298
4D B TEE 2 — 1 #T
Xinxiang Changyuan Forest Peninsula Courtyard (Phase 1) Commercial 53,509
#a REZMEE Lh—8 S
Xinxiang Hui County Code One City (Phase 1) Residential 71,056
Gl HERAS SR —HA £
Xinxiang Hui County Gongcheng Dongwang (Phase 1) Residential 169,995
g BRI RE—H B
Xinxiang Xinxiang Meidi Yungi (Phase 1) Residential 46,895
#a B EMEE—B £
Xinxiang Beverly (Phase 4) Residential 116,914
48 ELEEFI PO R F=E
Xinxiang Xinxiang Dongjing Mansion (Phase 1) Residential 86,243
g 5 40 5 ALY — 1 B
Xinxiang Fengaiu Central Garden (West) (Phase 1) Residential 73,463
#a HEREE (7)) —# £
Xinxiang Weihui Spring Time (Phase 1) Residential 174,975
Gl BEERE—H £
Jiaozuo Wuzhi Star Mall (Phase 2) Commercial 14,495
fEfE R 2 XM 5 [EES
Jiaozuo Jiaozuo Jianye Mansion (Phase 1) Residential 133,973
E1E ErEEER—B £
Jiaozuo Bo'ai Spring Time (Phase 2) Residential 154,760
£ BEEXREZH F=E
Jiaozuo Mengzhou Jianye Mansion (Phase 1) Residential 49,311
E1E AMNEERN— B
Jiaozuo Wuzhi Jianye Majestic Mansion (Phase 1) Residential 79,886
fE1E R EEXRE—H £
Puyang Puyang Chinoiserie Palace Project (Phase 3) Residential 104,700
HE A FIEE =5 F=E
Puyang Puyang Puyuan Project (Phase 1) Residential 46,337
HE EEEREEE B FE
Puyang Puyang Jianye Longcheng Residential 171,275
4o TR R £
Puyang Taigian Jianye Jianrun House Residential 77,649
-4 SRTEERBN (B
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Principal
City Project name use of property GFA
i) EHE4E TEEEHEY EEER
(sq.m.)
(FEHK)
Xuchang Yuzhou Dachengxiaoyuan (Phase 1) Residential 59,919
FE BRI —H F=E
Xuchang Yuzhou Spring Time (Phase 1) Residential 39,980
FE BMNEXE—H (B2
Xuchang Xuchang Zhenyuehui (Phase 1) Residential 64,456
FE FERIRE—BH £
Xuchang Xuchang Pleasure Garden (Phase 1) Residential 126,402
FE FFELa%—H F=E
Xuchang Xiangcheng CCRE Mall (Phase 1) Residential 121,363
FE ERERAM—H FE
Xuchang Changge Forest Peninsula (Phase 2) Residential 17,890
FE REHRMYEZH £
Xuchang Changge Sweet-Scented Osmanthus Garden New City Residential 15,016
(Phase 2)
FE EEEEME £
Xuchang Yanling Eco-City (Phase 3) Residential 27,558
FE BB P& 4 AR 30 = HA F=E
Luohe Luohe Sweet-Scented Osmanthus Garden West District Residential 98,846
(Phase 1)
BR BAERAER—H F=E
Luohe Luohe Blossom Garden (Phase 1) Residential 175,176
B BAERE—H FE
Luohe Luohe Jianye Danjiang House (Phase 1) Residential 56,605
B BAREMIR—B £
Luohe Luohe Jianye Xicheng Forest Peninsula (Phase 3) Residential 157,312
BR BHREABAMYE=H F=E
Luohe Luohe Longhushuxiang Mansion Residential 30,434
B BRRNESH FE
Sanmenxia Sanmenxia New District Forest Peninsula (Phase 3) Residential 52,048
=Pl =PI EFMEE =1 Fx
Sanmenxia Sanmenxia Honour Mansion (Phase 2) Residential 47,321
=Pl —PIRERF B F=E
Shangaiu Shanggiu Chengyuan Residential 96,408
[ & EEE F=E
Shanggiu Minguan Long Palace (Phase 1) Residential 117,596
[ RERR—H £
Shangaiu Shanggiu Art Mansion Residential 134,561
=il (Sl FE
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Principal
City Project name use of property GFA
b IHE R TEEEEY BEER
(sg.m.)
(FAXK)
Shangaiu Zhecheng Lianmeng Dongwang (Phase 1) Residential 80,468
(=) TR AR E —HA (B
Zhoukou Zhoukou lianye City (Phase 3) Residential 169,080
=] BORER=H B
Zhoukou Zhoukou Jianye Chinoiserie Palace (Phase 2) Residential 80,619
B BOEEHHMFT 5 £
Zhoukou Taikang Jianye Eco-City Residential 75,831
j=]n KEEELRENN £
Zhoukou Huaiyang Jianye CCRE Mall Commercial 39,881
=] EREETHAM [HES
Zhoukou Luyi Jianye City (Phase 9 & 10) Basement 4,184
B0 BEEEEHNTH EUES
Zhoukou Huaiyang Jianye Binhe Courtyard (Phase 1) Residential 189,946
j=]n G EEE AR —H £
Zhoukou Zhoukou lJianye Hill Water Lake City (Phase 1) Residential 145,662
B BOEZEWL R —H FE
Zhoukou Fugou Jianye Mansion Residential 36,610
B0 KB EERN £
Zhumadian Zhumadian Honour Mansion Residential 65,610
BEE B EEER F=E
Zhumadian Zhengyang Jianye City (Phase 2) Basement 37,317
BEE ERRRERM SR T
Zhumadian Zhumadian Spring Time (Phase 2) Commercial 2,184
SBIE HEEEREZS [HES
Zhumadian Zhumadian Binhelong Palace Basement 18,134
BEE BT 555 & A BRI LU
Zhumadian Zhumadian Tianzhong Mansion (Phase 1) Residential 93,401
BEE BEEXPR—H FE
Zhumadian Shangcai Jianye Mansion Residential 45,942
SEIE FEEER £
Zhumadian Lijing Huating Residential 24,287
BEE BREE F=E
Nanyang Dengzhou Qingyunli Residential 58,056
Bl HLNSEE FE
Xinyang Xinyang Xi County Honour Mansion (Phase 1) Residential 54,048
=0 EREREN—H £
Xinyang Xinyang Mansion (Phase 1) Residential 172,037
=0 EF R —H (B
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Principal

City Project name use of property GFA

i) EHE4E TEEEHEY EEER

(sg.m.)

(F753%)

Xinyang Xinyang Huangchuan Huangguo Palace (Phase 1) Residential 87,432
= =) BB —H F=E

Xinyang Xinyang Gushi Future City (Phase 1) Residential 104,353
= 1515 B 46 R A3 — HA F=E

Jiyuan Jiyuan lianye City (East) (Phase 1) Commercial 38,598
IR EREEW (R) —H [EES

Jiyuan Jiyuan Spring Time (Phase 1) Basement 19,288
R EREXRE— #r

Jiyuan Jiyuan Code One City Majestic Mansion (Phase 1) Ccommercial 63,367
R R = IR E— [HES

Jiyuan Jiyuan Jianye City (West) (Phase 1) Residential 160,424
IR EREE (F8) —H8 £

Hainan Dongfang Jiayuan (Phase 2) (Commercial Land Lot 02) Residential 41,637
BE RAEETH (2@ 1R F=E

Total
=E 8,168,164
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RISK MANAGEMENT AND INTERNAL CONTROL 202345F b4 J ol B P e P9 %

REPORT DURING THE FIRST HALF OF 2023 il e

I. Summary —~ WA
According to the relevant regulations of The Hong Kong RIBFEBHIAEBIIN(EEERT
Stock Exchange's revision of the “Corporate Governance AV R(EEEABRSIEBREMES
Code” and the “Corporate Governance Report” and the TEMBEN(EEMEE B NIFES
relevant working requirements of the “Internal Control BIEFIE)ERTIEEXR AEERR
Management System of Central China Real Estate EEIMERFEFEIHEBEFRHE
Group” approved by the Board Meeting, the Group's risk B MBI BRI s B8 T F B’
management department built the risk management iy BRI F R~ AT~ SR FTBEM
and internal control in an orderly manner in accordance FES > 877 2515 B b B 12 B R B 122
with the annual work plan, and strictly perform risk NIER  BERIRELEREN TR
identification, analysis, evaluation, alert and response. FREBRLE BENEEM-

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

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

the Group and other subsidiaries.

2. Materiality principle. Internal control should pay 2. BEEMHRA -REEHES
extra focus on material business issues and EEmEERNER L EE
high-risk areas on a total control basis. MABEEXEHETENER

% SEIE o
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3. Checks and balances principle. Internal control
should exercise mutual check and balance and
mutual supervision over various areas such as
governance structure, office setup, allocation
of powers and duties and business processes
without compromising the management system
of operational efficiency.

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

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

w IR o A IERI RS
EaEER HERENE
BN -EBRESHETY
RAEERN BEEE
BEZMERNEEHS

TEEM R B o R ERIZ &I FEE
51 EIREHRE B
SEBRFARRF R K TE
mu?;é’ﬁﬁﬁﬁ%la/ﬁagﬁfb
KBS N LAGHEE o

Bl A 88wk SR R o P9 BR 2 R
ERBBERMA ST EZBRN
m UBENNEAERAEN
R

(I1) Risk Management and Internal Control (Z) REEEARNSEGFE
Structure
The Group has clearly defined the internal control KEBPBREDTEET BEZ
responsibilities of the Board, the audit committee, ZES - BEEBNRNIBETEIL
the management, and the internal audit which ﬁg’m;ﬁﬂgjﬁg,ﬁgug\fmﬁgﬁ
are responsible for the coordination, organization, B Z PRI N 4B S BT
establishment, implementation, evaluation and Em\%ﬂﬁﬁxy@uyﬁfo

effective assessment of the internal control systems
respectively.
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(lll) Risk Management and Internal Control
Implementation Procedure

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

1. Construction and Implementation of Internal

Control System

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

2. Comprehensive Risk Management

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

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

(Iv) Achievements made in the implementation of

risk management and internal control systems
during the first half of 2023

In the first half of 2023, the Company continued to
adhere to the belief of abiding by the law, promote
“clean and honest” cooperation relationships with
external parties, insist on “no giving nor taking
bribery”; sign transparent cooperation agreements
with partners, cooperate with integrity, and jointly
purify business environment. The management
created a transparent cultural atmosphere within
the Company and guide employees to practice
the enterprise motto of “keeping promises, being
responsible, following the right path, and doing
business properly”. The Company regularly conducted
special education on transparent corporate culture,
and timely carried out special activities with various
topics, such as integrity initiatives, transparent
notifications and legal system promotion, to
create a righteous atmosphere of integrity and
trustworthiness. For one thing, the management was
required to lead by example of self-discipline, and
take the lead in fulfilling the promise of integrity; for
another, employees were required to sign and abide
by the integrity agreements when they first reported
duties, implement the conflict of interest declaration
and avoidance system, and strengthen employee self-
discipline.
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III. Risk management and internal control improvement
plan for the second half of 2023

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

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

(3) Constantly revise the internal control risk data
base on the basis of results of the internal control
evaluation work and the Company's policies;

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

BASIC INFORMATION OF CENTRAL CHINA STAFFS
1. Staff count and classifications

As of 30 June 2023, Central China (0832.HK) had 3,186
employees in total, classified as follows:

By Function:

=~ 2023 PR B PSP SR PE 3R
That @l
(=) REXFERER THTE
BREREANIIERIER

(Z) meanMESRBHENDE &
TRANZEERRE ;

(Z) BEABERNFTEIFERRIE
NEHIEREE R FHTERN
ERBRESE

() FEEBRRERREEENEE
RIFEENH R EEN B2
BERRMHEIH  RECAREE
XAEe

RN B LA A B
1. BTABRGEGER

B E20235F 65300 » 23 E (0832.HK)
HEBTI3,186%  H5EA !

HED

Total staff classified by function REZAAFE|SNESLEE (BN : A):

(Unit: person):

Finance and cost FA 75 I R S
Engineering T
Management =il

Design 5

Investment, preliminary work &~ FiHR

Sales, marketing and customer service $HE « HIH KR E R
Administration 1T

Cultural tourism X AG Rz

Hotel A5

Others Hih
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457
414
698

64

23
435
245
336
190
324



By Age:

Total staff classified by age
(Unit: person):

Management Discussion and Analysis (continued)

B P 5T e L o Bt )

FleDHr

REBBDNESHEB (B : A):

20-30 20-30 1,021
31-40 31-40 1,728
41-50 41-50 374
51-60 51-60 55
61 or above 61K E 8
By Education Level: BEDHT

Total staff classified by BREBFEINESHES (B A

education level (Unit: person):

Master degree or above MBS 213
Bachelor degree HY 1,981
Associate degree A& 638
High school or below =HRRUT 354

Remuneration and welfare policy

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

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

it I 4 RIBOR
HREXRTRBRERILRKRE
EHBEIRNERE REE-FTEL
ROFWABER SEEUXERASE
EESE=EE Rk 2 NN
BEREHFWNERATESEMHENEXE
HARREE > DUREB R BN B Sh BB 5 1 AN
RNBATME HERAMNKRMES AT
RAIREE

Wb ZRERFEXETHERFH &
FZBEINATE RBXEBNE
ERENFAERNEREINEER
ZHYBMBETIHINFEHRS
TERABTIEE -RF > QT T+
DERETIBEABEZER TRES
ITERKENHHEREBEERT
M RETRMEZHNBEBERE
BT BERLRBBBREOAUAL  LL
REBBAE N FFEERF
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Disclosure of Interests

Hil 2k 9% 25

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

As at 30 June 2023, the interests and short positions of the
Directors and chief executives of the Company in the shares (the
“Shares”), underlying Shares and debentures (the “Debentures”)
of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) required to be recorded in the register required to be
kept by the Company under Section 352 of the SFO, or otherwise
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO or pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) in Appendix 10 to the Listing Rules, were as
follows or as disclosed under the section headed “Share Option
Scheme” below:

(a) Long positions in the Shares

Capacity and

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

1220235 6A308  ARBEEREEITH
ABRAFABHERHEE (EER(BHK
BB (TGEFREERG) 1) EXVE)
BBty (TRetnl) ~ BRI k&S (&%)
FoEAXARARBE(RESRRPERG)
BINFERECFENBCMATCHRNRE
(BHMEAERA) EXVERE7 R 587 B
BE LD R WEI0(EMETAEFE
BEXZHORESTA) ((RESTRI)) BEX
EXRB RN ERARBWMT (TR
TXREREE —EmER) !

(a) WRBGIPRIEFA

Approximate
percentage of
the interest in

Number of the Company's

Name of Director or nature of share options Number of  issued share
chief executive interest held? Shares held capital*
gl e N
BEg BEITRAN
TETHAEHS B RiEENEE FRislEREHB: MERHEE WA E 7 L
Mr. Wu Po Sum Interest in a controlled corporation - 1,272,734,299" 41.88%
HRARLE REZEED
Ms. Wu Wallis (alias Li Hua)® Interest of spouse 44,000 14,700,000 0.49%
F OERLS OBz Em
Mr. Xin Luo Lin Beneficial owner = 400,000 0.01%
EEMEE BERnEBA
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RESR B 38 )

Notes: MEEE

The 1,272,734,299 Shares were registered in the name of
and were beneficially owned by Joy Bright Investments
Limited (“Joy Bright”), a company wholly owned by Mr. Wu
Po Sum. Accordingly, he is deemed to be interested in the
1,272,734,299 Shares by virtue of the SFO.

1,272,734, 299 RN B BRIERE
ERAR ((B1E) A TEHE B
B-BENABRREEEBERERD
NE WRBE(BHRBERFG) 5
BRARGCERIRBYER,272,734,2998

Bein

Such interest in the Shares is held pursuant to the share 2. ERERMEmILBEERESE (B
options granted under the Share Option Scheme (as defined ER T BENEREMTE  HB
below), the details of which are disclosed on pages 96 to 99 BN AR EF6EIE

of this interim report.

The 44,000 share options and 14,700,000 Shares are 3. FELZLIWERBE@RmHEARL4,00011E
beneficially owned by the spouse of Ms. Wu Wallis (alias Li J% # 52 14,700,0008% B 15 > BUAR % (58
Hua), therefore Ms. Wu Wallis (alias Li Hua) is deemed to be FREAEHA)  TELIHEARER
interested in her spouse’s share options and Shares for the H BB RERRG I #ER -
purposes of the SFO.

The approximate percentage of the interest in the 4, EKRABEBHETRANERBAB DL

Company'’s issued share capital is based on a total of
3,039,126,090 Shares of the Company in issue as at 30 June
2023.
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(b) Long position in the shares of the Company’s

associated corporation

(b) RA 2 RIHI BRI B P i 47 43

Approximate
percentage of
the interest

in the issued

share capital

of the

Capacity and Company'’s

Name of Director Name of associated nature of Number of associated

or chief executive corporation interest shares held corporation

-k /N

1BREE

BRITREH

EEFIETHAEUSE MHEZESE B kEREE FrfsiRm & E SRl

Mr. Wu PO Sum CENTRAL CHINA MANAGEMENT Interest in a controlled 2,065,631,867" 56.97%3
COMPANY LIMITED (“CCMGT") corporation

HERTE PREXBRAR (MREE) ZELE#ER

Ms. Wu Wallis (alias Li Hua) CCMGT Interest of spouse 10,200,0002 0.28%°

THEZ T hREE oz #m

Mr. Xin Luo Lin CCMGT Beneficial owner 400,000 0.01%?

FEEMITE hREE EREAA

Notes: st -

1. Such shares are beneficially owned by Joy Bright, a company 1. BRERMNEBRES=mEE MRED
wholly-owned by Mr. Wu Po Sum. Accordingly, he is deemed HARREELZERBNRE R
to be interested in such shares by virtue of the SFO. B(ESRBEGRAD)  PARARLER

RAEEBERARMOER-

2. Such shares are beneficially owned by the spouse of Ms. Wu 2. FRARMHBFTELZIEREAE
Wallis (alias Li Hua). Accordingly, Ms. Wu Wallis (alias Li Hua) BoHBRBE(ESRBAE®RG) » =
is deemed to be interested such shares by virtue of the SFO. TR AEEBRARMDINERZR -

3. The approximate percentage of the interest in CCMGT's 3. HEEREEXBEHTRANESEBMOED

issued share capital is based on a total of 3,625,802,120
shares of CCMGT in issue as at 30 June 2023.
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Save as disclosed above or under the section headed “Share
Option Scheme” below, as at 30 June 2023, none of the Directors,
chief executives of the Company or their associates had any
interests or short positions in any Shares, underlying Shares and
Debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which the Directors and chief executives
were deemed or taken to have under the provisions of the SFO),
or which were required to be and are recorded in the register
required to be kept by the Company pursuant to Section 352 of
the SFO, or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

SHARE AWARD SCHEME

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

(a) Purpose of the Share Award Scheme

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

Interim Report 2023 H}]#i+% | Central China Real Estate Limited #3313 B 7 75 PR 2 v 89

PR EXHIN T X MBERES S —fIREE
4h> 1R2023F6B30H  BIEAABTEE T
ETBABRBREZHMBEANREATHHE
EEEEEER (EER(EFRBERM)H
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MEARB RN EDIRE (BER
B(RFRBEFRAD IR EFREETT
BAERGERSUEFEENEDZRKXR) >
IR (G5 M ERE R P) 3521k AB L &
BEXRARDRFENECMANER
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B FrEm BK A o
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TEFMOVEE
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(b) Participants

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

Awards

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

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

(b) Z2HH

(0

MRS MES  EFFHHEAR
ERNBEISEEIRERETEEF
HEREVEREA  REZEALIEE
EENRAEAL BIATEERALI
AT R EER &M B 2 EBER T
AHRBEROERAIRT EXUR
BEE (T22R)) MEA NEFEHH
RERDB/EBTZMEBERERERU
AV BRNBEHFZAAN  HEES
SRR {D BZRN 5 S -

Jil

EEERERMNERSE (TR @
BERAINSHE (BEBHEE))
RTHEB - NEETET2RER BF
AT REMEESHEERMAE
HHAERENEREFTR-AATER
REETSHEBNRERERRAR
THRRROBE BETRERMFMS
BEEARAREE2AEI/LENH
fthB e (MIRBEES LERRU K
B RBFH KRR HAEEVER
REBANMGRIEECNEES A
ERBREBRNSZAHER) -

(Lo
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(d) Term

(e)

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

Vesting

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

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

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

(d) HIm

(e)

BROFESERAA L [RIRM RS
2] B2020F 12821 B LR AMHS
106 - IRI|Z T EIRA » BR1D LB 5t &
R BRI L (UIREERE) !
() #2020F12821H HBF AN E
FRER (TREVHARB) A1 FRELER DS
B 17 52 B 5+ B B HA R % T B9 K BRI 4%
ByRin S e T ERE IR D IR B
MR RN RSt B P AE B SRV H
s WOEEEHHEARRENIRE
AL RN SR EEME
E2RENEMARAERN -

Wit e
EFERHEARTNKRMNERSEE
WHAERBEMEBRERETRERME
HEERALTREESHEE  WRTE
(Hha i) BRREH -EE2HER
B -HBpRNBE BEARKEERF
o URIRBEZ R ERRERMD A
RYEESAEMNLRAEINNENE
R BN BRI EUEAN K ER KR
mEEE

EEET2RENCREFTNHARE
REBIPRA BRI IR 1 (MUK BT BETT By JE 24
REAEIETHIRG) LB EESER
R BERMEBESBNZFEA (X5
A)) AREEBERRZEES A
EEBERERIRD -

EE2RAEARZAASHERRND
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MBERI EESREENERTES

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

Restriction on Grant of Awards

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

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

(f)

BRFEEgRHEARERSTRE
BRIMEREARFBHN S HITRRBRND
RREEZ2RER (HHEE) Bk
SET RS RAENMERITMEE
FRIEBRERIEARERNEGNNER
WESRRAANBREEBALE IR
WRW -RZFB/R T EAERTE
HARBEESAENEBROKK
Mo WIREZETEIRVRARE T REE
BR1p 2R 5t 8IM R L AIE5E

152 3 3l ) B
REHEBRMNATRUTBERET (a)
RERBRT HRESENEREE
HEBHNLERE S ORIFERTT S AR
B BARERBRT  AEBTEK
BABRARBEERRS L RAE
Bk % 52 B 3 B 10 S B 51 B 3 M 4 AR
ERFHEMEANME ;COZERRER
AEEBTANEARDREERTERE
AEZEBEERNERBERBTEE R
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BTBBARRMENKEEM AR
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(g) General and Maximum Limit (g)

The maximum number of Shares which may be
granted under the Share Award Scheme is 226,664,010,
representing 8% of the total issued Shares capital of the
Company as of the adoption date of (21 December 2020)
and approximately 7.46% of the total issued Share capital
of the Company as of 30 June 2023.

As of 1 January 2023 and 30 June 2023, the total number
of Shares available to be awarded under the 2021 Share
Award Scheme is 12,900,000 Shares and 37,920,000 Shares,
respectively. No purchase has been made on the secondary
market for the purpose of the Share Award Scheme.

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

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

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

HERZERRONZEERSETATHN
EX FETHAEBRNTERERRK
ERENMBA R ALHILIFNT
EF (ERARERRNBBILIFNT
EERIM HE-REBELHRRAEE
HEREBRONSHEREIRTHN
EX FETHAERNTERRERRK
EEENBMBRA BRHBEBERDR
MEENARTEERHERRL (8
EZE) EE2EABE tzh AL
REBEARME (EERLHRA)
ERNERZRKERE (FEERE
18 5! 5t 85 ™ B 5 R WAV A EZ R
R MENERTRRETETRN
BRARBEEHTRNE0. 1% AIA
ERRAERRAG EHE -

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

Number of awards

2E#E
Vested Cancelled Lapsed
Date of grant and As of during during during As of
the exercise and January 1, the Reporting the Reporting the Reporting 30 June
Participant vesting period 2023 Period Period Period 2023
RHBEAR #%22023% i i Rk & RESHE  #ZE2023%
28E TERREES 1B1H wE i ES 68308
Senior managements and 21 December 20201 62,160,000 - (2,300,000) - 59,860,000
other employees
BREEERAMES 20201282180
- including the five non-director 880,000 - = S 880,000
individuals with the highest
emoluments
-BRLfIREHEESAL
Notes: Mt -
(1) Subject to vesting conditions including performance target (1) RERBGRE (BEEABANENE

1) (VT & AE AN EZEH920%F 1t
R H AR 128 AN EREB - (iDEESH
20% R iR B B BREFT 2418 B A &R
|8 > (il EEFP20%: 14 4% tH B BARE 5136
B8R MERE - (ivV)BRSN20%:K 7S % H B
HAEStA8ME A MER 1B > (V) EIER20%
A I H B BRE FT601E A R ER & o 22
BRI EERETEEARA

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

The fair value of the Award Shares is largely determined
with reference to the closing price of the Company’s shares
trading on the Hong Kong Stock Exchange on the date of
grant. These Shares had a fair value of HK$3.64 at the date of
grant on 21 December 2020.

Additional information on the accounting policy and the
fair value measurement for the share awards granted are
provided in note 1 and 21 to the consolidated financial
statements.

The weighted average closing price of the shares
immediately before the date on which the options or awards
were exercised/vested was HK$0.83.

The total number of Shares available for issue under the Share
Award Scheme as of the date of the 2023 Interim Report is
118,664,010 Shares and the percentage of issued Shares that it
represents at the date of the 2023 Interim Report is 3.90%.
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Disclosure of Interests (continued)

RER B B )

SHARE OPTION SCHEME

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

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

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

The maximum number of Shares issued and to be issued
upon exercise of the share options granted and to be granted
pursuant to the Share Option Scheme and any other share option
scheme(s) of the Company to each participant in any 12-month
period up to and including the date of grant of the options
must not exceed 1% of the total number of Shares in issue. Any
further grant of options which would result in the number of the
Shares issued as aforesaid exceeding the said 1% limit must be
approved by the Shareholders in general meeting at which such
participant and his or her associates must abstain from voting.
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Disclosure of Interests (continuea)

RESR B 38 )

Any grant of share options to a participant who is a Director,
chief executive, or substantial Shareholder of the Company
or any of their respective associate must be approved by the
independent non-executive Directors, excluding any independent
non-executive Director who is the grantee of the share options.

The exercise periods of the share options may be specified by
the Company at the time of the grant, and the share options shall
expire no later than 10 years from the relevant date of the grant.
As at 30 June 2023, share options to subscribe for 70,990,000
Shares (representing approximately 2.34% of the issued share
capital of the Company as at 30 June 2023 (i.e. 3,039,126,090
shares)) remained outstanding.

The subscription price for the Shares under the Share Option
Scheme shall be determined by the Board in its absolute
discretion and notified to a participant, provided that such
price shall be at least the highest of (i) the closing price of the
Shares as stated in the Stock Exchange’s daily quotations sheet
on the date of offer of a share option which must be a trading
day; (ii) the average closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet for the five consecutive
trading days immediately preceding the date of offer; and (iii) the
nominal value of a Share.

The Share Option Scheme will expire on 18 April 2028.

As of the date of the 2023 Interim Report, the total number of
shares available for issue under the Share Option Scheme, for
which the underlying share options have been approved by
the shareholders but are yet to be granted by the Company,
is 202,912,609 share, representing approximately 6.68% of the
issued share capital of the Company.

Interim Report 2023 H$i 4 | Central China Real Estate Limited & 3% i &E B 67 A B2 vl 97

HERBRENSHERZARTANES £
ETHRAEBRNFTERRIEIARSIZEN
BMBAAACHIFATES (EAER
BREBIUIFRITESRRIN k-

BRENTEANBAAQF AR NREE
ZEERENBEARHBAEICERE
2 0 11°2023F6H30H > A] 52 #570,990,000
RERG 1D (h A A Bl 8 E2023F6H30H B &#17
% 753,039,126,0900% 492.34% ) B9 & % # 15
RITE

BRESEETHRNIBEHESTS 2
ERBRELENSEE HABELR
BR(ORNERERZRHA GRAARK
7 0) RIDEMZE AREXRPZIES
B (NEEZEZZREBMMNEERERSH
RO EBXIEARBERMIBFHS
B RilRPHEE URSERE) -

SRR RE s 2 02028448188 @i ©

B E2023E H IR B BRI RIE T
BT BT AR RRRME IS T R S
> MR/ B 1 SR 38 ) #5202,912, 6098 2 1
A B B AT IR A 436.68% o



Disclosure of Interests (continuea)

RESR P 58 )

Movement of share options granted by the Company under the B E2023F6830H ERNER » R RABRE
Share Option Scheme for the six months ended 30 June 2023 BREAEIREHBEREZEENT

was as follows:

Exercise
and Granted Exercised Canceled Lapsed
Exercise vesting As at during during during during As at
Name or category price per period 1 January the the the the 30 June
of participants Date of grant  Share (Notes) 2023 period period period period 2023
TER i’ i’
BB  2023F 2023%F
SHEMLHERN REAH BRITERE (Miz¥) 1818 HRRE BR1ITE BREE BRER 6830
Directors
%
Ms. Li Hua® 27 March 2013 HK$2.560 2 44,000 - - - (44,000) =
T L 201338270 2560 7T
23 May 2017 HK$1.764 3 = = = = = =
2017858231 1.7647% 7T
Chief Executive
Officer
BERTE
Mr. Yang Mingyao 27 March 2013 HK$2.560 2 300,000 - - - (300,000) -
wHERE 201338270 256087
12 June 2018 HK$4.296 4 3,000,000 - - - - 3,000,000
2018%E6812H 4.2968 7T
Senior Management, 27 March 2013 HK$2.560 2 6,550,000 = = - (6,550,000) =
and other
employees
of the Group
AEESREERE 2013F3027H 25607
REMES
23 May 2017 HK$1.764 3 48,200,000 - - - - 48,200,000
2017858231 1.76478 7T
12 June 2018 HK$4.296 4 8,990,000 - - - - 8,990,000
2018F6812H  4.2968 7T
23 August 2018 HK$3.470 5 10,800,000 = = - - 10,800,000
201888230  3.47087T
77,884,000 - - - (6,894,000) 70,990,000
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Disclosure of Interests (continuea)

PR B

Notes: B 5E

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

the Share Option Scheme, no share option is exercisable within
the first year from the respective dates of grant, that is, 27 March
2013, 23 May 2017, 12 June 2018 and 23 August 2018 (the “Dates
of Grant”), not more than 20% of the share options are exercisable
within the second year from the respective Dates of Grant and not
more than 40% of the share options are exercisable in each of the
third and fourth year from the respective Dates of Grant.

2. The share options are divided into 3 tranches exercisable from 27 2.
March 2014, 27 March 2015 and 27 March 2016 respectively to
26 March 2023. The vesting period of the 3 tranches begins on 27
March 2013 and ends on 26 March 2014, 26 March 2015 and 26
March 2016, respectively.

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

4. The share options are divided into 3 tranches exercisable from 4.
12 June 2019, 12 June 2020 and 12 June 2021 respectively to 11
June 2028. The vesting period of the 3 tranches begins on 23 May
2017 and ends on 22 May 2018, 22 May 2019 and 22 May 2020,
respectively.

o8 The share options are divided into 3 tranches exercisable from 23 58
August 2019, 23 August 2020 and 23 August 2021 respectively to
22 August 2028. The vesting period of the 3 tranches begins on 23
August 2018 and ends on 22 August 2019, 22 August 2020 and 22
August 2021, respectively.

6. The 44,000 share options are beneficially owned by the spouse of 6.
Ms. Wu Wallis (alias Li Hua), therefore Ms. Wu Wallis (alias Li Hua)
is deemed to be interested in her spouse’s share options for the
purposes of the SFO.

REERESSRENBRENSRKEA
REBEE A BI201353827H ~ 2017
58230 2018568 12H %20184%8523H
(MERH B 2EERTBITEBRE;
REREBBPEFF2ERNTEBITERR
20%HEERGIE s MRS RE AR E =K
BAERE > DA BITEBBIONIER
o

BREDAZHITE TEHD R BE201445F
38278 201538 27H &2016%E3827H
TEZE2023FE3826H 1k Z# R EBHIE2013
F£3/27HEE D RIEZE2014FE3826H ~
201553826 H &20165E3826H 455 o

BRED B ZHITE > TEIM DB B20185F
58238 ~2019F5823H &2020F54823H
REZE2027F 58228 1k - = #HL BB HIH2017
F5H238 A% DHIEE2018F5822H
20195 5822H 520205822 H 45 %R ©

ERED B ZHITE THEHD B E20195E
6B 12H 202068128 &2021%6812H
EE2028F6811H L Z MR EBHIE2017
FE5823HB% D RIEZE20185F5822H ~
2019858228 &202045822H 455 o

BRED B ZHITE TEIM DB B2019F
88 23H ~202048H23H K% 20214F8H23H
HEZE2028F 88220 1L - = #HL BB HAE2018
F8H23H MM HHIEE2019F8822H
202058 H22H 202148822 H 45 R ©

—Y—F‘-Eﬁj:m@a'%ﬁﬁﬁ%ﬁlu 00017 s A g >
AR (BHERBERG) > FHEZTRER
BRHRENERENER -

Additional information in relation to the Share Option Scheme BRBREST I NREINE R &R AP E R
is set out in note 21 to the financial statements of this interim EEERERMIFE21 0
report.
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Disclosure of Interests (continuea)

RESR P 58 )

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
THE SHARE CAPITAL OF THE COMPANY

So far as is known to any Directors or chief executives of the
Company, as at 30 June 2023, other than the interests and short
positions of the Directors or chief executives of the Company
as disclosed in the sections headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares or Debentures” and “Share Option Schemes” above, the
following persons had interests or short positions in the Shares
or underlying shares of the Company which would fall to be
disclosed under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be
kept by the Company under Section 336 of the SFO:

Long positions in the Shares:

Capacity and nature

FRRHR A LA v A 2

1820236 A30H MARBDEETNEETT
BABFA BN EXTEEREEZTHA
SRR~ BRI IR0 BN A 55 AV A%
BIRTERESS MEBPMAREZAATE
ERTBTHRABZE@RRABSIN LA
TRARXTZ RN VARRD T ER BRE
(FBHERHAEHRA) EXVERE2R F37 K
XFPURBEZ Bm KA > Nk A AT
RIR (B R ERG) F3BFEFEZE
sEffzgmaka :

JRIBE G rh 4 AT

Approximate

percentage of

the interest in the

Number of Company’s issued

Name of Shareholder of interest Shares held share capital’

4 g NG

B81TRA

R ATE B REZHE Fr¥FRR (7 8B RIBE49 F 3 kb

Joy Bright Investments Beneficial owner 1,272,734,299°2 41.88%
RIg%E BaEEAA

Youdao Development International Beneficial owner 885,000,000 29.12%

(Hong Kong) Limited

BEZRER (%8 AIRAF BaEEAA

Henan Tongsheng Real Estate Co., Ltd.  Beneficial owner 885,000,000 29.12%
AERREEBRAE BaEEAA

Henan Railway Construction & Beneficial owner 885,000,000 29.12%

Investment Group Co., Ltd.
TEESREREEERERAR
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Disclosure of Interests (continuea)

RESR B 38 )

Notes:

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

2. Mr. Wu Po Sum holds 100% of the issued share capital of Joy Bright
Investments and is deemed to be interested in the 1,272,734,299
Shares held by Joy Bright Investments for the purposes of the SFO.

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

Save as disclosed above, as at 30 June 2023, there was no other
person (other than the Directors or chief executives of the
Company) who had an interest or short position in the Shares
or underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section 336
of the SFO.

e 5E -

RARBDEETRANEDZ B DLLRE#
1TR 17 48 843,039,126,0908% 51 & ©

PR LCEFERERERHBETRE
THRRIBE(ESRBERA) WRAEER
1818 B PR1E1,272,734,299R% R 1D fE 2k o

REFEZRER (B8 ARRA (T
B - AERAREXARAR (NHERAER)
RAmaERERKEERBRAF (MY
FEAEMR) RXNAERELS  BERA
EERNZEWBAE MARBERBAE
AHEEEEREF AL ABERARKAREE
HERRESNAEREELERATDRNEET
AR -

bR _ESCPRAREEE S > 1020236 53008 » it £
EREMAL (RRBDEFHEETHAER
BRON RARB Z RN WBREKRN FTEAR
B(RBSRIERM ) BXVERHE2RIN 2
BXBEAEAADRBZEDI KRB > WIRE
(BHERAEMHFRA) BI3HELNERF
BAREZECMzE@IKE -
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Corporate Governance and Other Information

105855 1 b HoAth &k

CORPORATE GOVERNANCE PRACTICES

The Company has always valued the superiority, steadiness and
rationality of having a sound system of corporate governance
and is committed to continuously improving its corporate
governance and disclosure practices. For the six months
ended 30 June 2023, the Company complied with all code
provisions and, where appropriate, adopted the recommended
best practices set out in the Corporate Governance Code (the
“Corporate Governance Code”) in Appendix 14 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) with the exception of code provision F2.2 as
addressed below.

Code provision F.2.2 — This code provision requires the chairmen
of the Board (the “Chairman”) to invite the chairman of the audit,
remuneration and nomination committees to attend the annual
general meeting.

Mr. Xin Luo Lin, an independent non-executive Director and
the chairman of the Remuneration Committee of the Company,
was unable to attend the 2023 AGM due to other business
engagement. Mr. Wu Po Sum, an executive Director and a
member of the remuneration committee of the Company,
attended the 2023 AGM.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
in Appendix 10 to the Listing Rules as the code of conduct for
the Directors in their dealings in the Company's securities.
Having made specific enquires with each Director, the Company
confirmed that all Directors had complied with the required
standard as set out in the Model Code for the six months ended
30 June 2023.
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Corporate Governance and Other Information (continued)

EBE R HMER @

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

During the six months ended 30 June 2023, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any
of the Company’s listed securities.

SHARE OPTION SCHEME

During the six months ended 30 June 2023, the Company has
not granted any share options pursuant to the share option
scheme (the “Scheme”) approved by the shareholders during
the extraordinary general meeting held on 19 April 2018. As
of 31 August 2023 (being the date of this interim report), the
total number of shares available for issue under the Scheme,
for which the underlying share options have been approved by
the shareholders but are yet to be granted by the Company,
is 202,912,609 shares, representing approximately 6.68% and
6.68% of the issued share capital of the Company at the date of
the Company’s annual report and this report respectively.

EVENTS AFTER THE REPORTING PERIOD

There were no significant events subsequent to 30 June 2023
which would materially affect the Group's operating and financial
performance as of the date of this interim report.

REVIEW OF INTERIM RESULTS BY AUDIT
COMMITTEE

The Audit Committee of the Company has discussed with the
management the accounting principles and policies adopted
by the Group, and has reviewed the Group’s unaudited interim
consolidated financial statements for the six months ended
30 June 2023. The unaudited condensed consolidated interim
results of the Group for the six months ended 30 June 2023
presented herein has not been reviewed or audited by the
auditor of the Company.

INTERIM DIVIDEND

The Board resolved not to declare an interim dividend (the
“Interim Dividend”) for the six months ended 30 June 2023 (six
months ended 30 June 2022: Nil).
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Consolidated Statement of Profit or Loss

AR O THME R

for the six months ended 30 June 2023 #;%2023%F6H30H 175 H

(Expressed in Renminbi) (AN R HR)

Six months ended 30 June

HZE6H30HIEER
2023 2022
20234 20224
(Note)
ik=3
Note RMB’000 RMB'000
iogza ARETT AREETIT
Unaudited Audited
RISEIZ KBz
Revenue = ] 8,074,292 7,300,552
Cost of sales HHE A (7,018,751) (6,746,597)
Gross profit EF 1,055,541 553,955
Other revenue Hh = 4 183,910 65,618
Other net losses HAh g5 18258 4 (843,538) (2,620,375)
Selling and marketing expenses HEKRMIZEERS (361,289) (708,279)
General and administrative expenses —f& & TEFI (392,342) (615,340)
Impairment losses on trade and other B 5 « EMEKRIE R
receivables and contract assets BHNEENREREE 5 (68,540) (327,129)
(426,258) (3,651,550)
Finance costs B AL A 5 (512,091) (469,791)
Share of profits less losses of LR E AN B R F R EE
associates 36,925 3,380
Share of profits less losses of joint  FE{h &= ZEEFREE
ventures 2,700 (65,333)
Loss before change in fair value [RIEEYVEATEEEFR
of investment property and Frigfai 518
income tax (898,724) (4,183,294)
Net valuation gain/(loss) on KREYEGE
investment property W (B518) B8 9 169,535 (1,513,625)
Loss before taxation PRI AIES 18 5 (729,189) (5,696,919)
Income tax TSR 6 (439,440) (244,159)
Loss for the period AR Es1E (1,168,629) (5,941,078)
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Consolidated Statement of Profit or Loss (continued)
GEEREER @

for the six months ended 30 June 2023 # % 20234E6H30H 1L/ A
(Expressed in Renminbi) (AN R %I AR)

Six months ended 30 June

B ZE6H30HLERER
2023 2022
20234 20224
(Note)
(Htz2)
Note RMB’000 RMB’'000
iorza ARETT AREETIT
Unaudited Audited
RISBEIZ KRBz
Attributable to: FE 1 -
Equity shareholders of the Company ARAB#E=mIFAE A (1,191,967) (5,604,917)
Non-controlling interests JEER RS 23,338 (336,161)
Loss for the period AR K18 (1,168,629) (5,941,078)
Loss per share SREE 7
- Basic (RMB cents) —EX (AREED) (40.67) (195.06)
~ Diluted (RMB cents) —#58 (AR D) (40.67) (195.06)
Note: The Group has applied amendments to HKAS 12 and comparative sk AEBERBSBGTERFE125HE
information is restated. Further details see Note 2(a). S BILERER - ELFHEFES R
5t2(a)°
The notes on pages 113 to 168 form part of this interim financial F113B E168B MM sE4E AP HER FS 3R &
report. Details of dividends payable to equity shareholders of the H—ED ENEAABDERITE AKRBED
Company are set out in note 21. ISR M EE21 0
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

A 5 1H Ak e At 2 i WYk R

for the six months ended 30 June 2023 #;%2023%F6H30H 175 H

(BUN R BIHR)

(Expressed in Renminbi)

Six months ended 30 June

HZE6H30HIE/ER
2023 2022
20234 20224
(Note)
(Htat)
RMB’'000 RMB’000
ARETT AREETIT
Unaudited Audited
RISEZ REIZ
Loss for the period HrnEsE (1,168,629) (5,941,078)
Other comprehensive income for the HIREME2EKE ARER
period (after tax and reclassification ZEHDiEEHAER)
adjustments)
Items that will not be reclassified to FEEM D EERmAES -
profit or 10ss:
Equity investments at fair value through BAFEFAREMEERGES
other comprehensive income - net BAKE
movement in fair value reserve (non- — R EREEEEE
recycling) (R erEE[E) 50,673 3,238
Iltems that may be reclassified HEG BN 7HEEZEmAER .
Ssubsequently to profit or 10Ss:
Exchange differences on: PESRZEZR .
- Translation of financial statements to —ITBHBRREZIEH
the presentation currency (269,209) (239,943)
- Arising on a monetary item that —EXBEBDBIEBELE
forms part of net investment in SN EKIER
foreign operations (174,726) (141,379)
Other comprehensive income for HREMZEKRE
the period (393,262) (378,084)
Total comprehensive income for HuazmimiRE
the period (1,561,891) (6,319,162)
Attributable to: FE1d -
Equity shareholders of the Company AR FTFB A (1,585,229) (5,983,011)
Non-controlling interests JEFER R 23,338 (336,151)
Total comprehensive income for HAZEWEEEE
the period (1,561,891) (6,319,162)

Note: The Group has applied amendments to HKAS 12 and comparative
information is restated. Further details see Note 2(a).

The notes on pages 113 to 168 form part of this interim financial

report.
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Consolidated Statement of Financial Position

a5 o W Bk DL R

at 30 June 2023 J22023%F6H30H
(Expressed in Renminbi) (AN R %I AR)

At At
30 June 31 December
2023 2022
20234 20224
6H30H 12H31H
(Note)
(H1=t)
Note RMB’'000 RMB’000
biaE ARBTT ARET T
Unaudited Audited
RISEZ REIZ
Non-current assets ERBEE
Property, plant and equipment L EIN =Y 8 9,152,468 8,978,696
Investment property REME 9 4,124,350 3,805,990
Intangible assets and goodwill BT BEREE 1,081,824 1,086,541
Biological assets TYEE 126,892 178,481
Interests in associates BE QB 10 1,581,947 1,734,710
Interests in joint ventures GEbEED 11 3,710,069 3,804,901
Other financial assets HihEmEE 691,385 628,051
Deferred tax assets IR TR S EE 47,063 48,495
20,515,998 20,265,865
Current assets MBIEE
Trading securities R34 3,320 4,496
Biological assets TYEE \ 29,131 34,451
Inventories and other contract costs FE&EREME LIS 12 85,012,594 92,508,118
Contract assets SHREE 47,847 49,152
Trade and other receivables B 5 K H RIS 13 6,274,901 6,524,266
Deposits and prepayments s RTENMRIE 14 11,180,424 11,768,748
Tax recoverable 5] Wy [B]73 18 3,088,661 3,449,389
Restricted bank deposits ZIREIFERITER 15 2,006,240 2,462,406
Cash and cash equivalents RERREEEY 16 1,772,742 1,890,077
109,415,860 118,691,103
Current liabilities mENBE
Bank loans RITEN 17 (7,941,390) (4,526,629)
Other loans H e 18 (1,559,070) (2,123,570)
Trade and other payables & 5 J Bt & T RRIB 19 (55,916,557) (57,339,130)
Contract liabilities BHEE (46,510,188) (51,666,372)
Senior notes BEERE 20 (13,849,592) (6,234,757)
Lease liabilities HEaE (31,434) (36,355)
Taxation payable FETiRIE (1,122,947) (1,325,697)
(126,931,178) (123,252,510)
Net current liabilities mEMaEREE (17,515,318) (4,561,407)
Total assets less current HWEERTEAE
liabilities 3,000,680 15,704,458
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Consolidated Statement of Financial Position (continuea)

S T I X )

at 30 June 2023 }A20234E6H30H
(DA R 51 8R)

(Expressed in Renminbi)

At At
30 June 31 December
2023 2022
420234 R20224
6830H 128B31H
(Note)
(K1 3%)
Note RMB’000 RMB'000
HiaE AR¥ETF T ARBEFIT
Unaudited Audited
REBEIZ KEZ
Non-current liabilities ERBER
Bank loans RITERR 17 (90,963) (3,519,385)
Other loan HAE R 18 - (1,000)
Senior notes BEERE 20 - (7,256,012)
Lease liabilities HEaE (273,147) (326,083)
Deferred tax liabilities RIEIRIBEE A (1,398,221) (1,273,977)
(1,762,331) (12,376,457)
NET ASSETS BEERE 1,238,349 3,328,001
CAPITAL AND RESERVES BEXRRKF#E
Share capital B 7S 266,528 266,528
Reserves & (1,216,232) 518,982
Total equity attributable to ERATEZFEA
equity shareholders of FE(LRE S 42 %A
the Company (949,704) 785,510
Non-controlling interests JEER = 2,188,053 2,542,491
TOTAL EQUITY HERE 4R EE 1,238,349 3,328,001
Note: The Group has applied amendments to HKAS 12 and comparative izt : AEBERBEE ST ERFE 1250918

information is restated. Further details see Note 2(a).

Approved and authorised for issue by the board of directors on
31 August 2023.

Wu Po Sum
TR
Director

EFE
The notes on pages 113 to 168 form part of this interim financial
report.
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Consolidated Statement of Changes in Equity

B 3 HiE A SR B R

for the six months ended 30 June 2023 - Unaudited #%F2023%6H30H (kA — REHFR

(Expressed in Renminbi) (AN R %I AR)
Share-hased Property Fair value
Share Share Statutory Other Exchange  compensation revaluation reserve Retained Non-controlling Total
capital premium ~ reserve fund  capital reserve feserve feserve reserve  (non-recycling) profits Total interests equity
HRAZHH RARESH
B Rt iElEE  AfENEE EfkR Helie  NEEHER (Ra#E) REEH 58 Fi R4S
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
L3 AEBTR AEBTR AEBTR AE#TR AEHTR ABHTR AEHTR AERTR AERTR AEBTR AEBTR AE#TR
Balance at 1 January 2022 ROREIRAZER 21018 2,986,965 4,098,214 (547,159) (135,016) 17431 6479 71830 2483515 93031 3,400,944 12743321
Impact on initial application of amendments ~ EREBEEEENZ125H
10 HKAS 12 Bilzyg - - - - - - - - (902) (902) - (902)
At1 January 2022 RN2E1R1A 260118 2,986,965 4,098,214 (547,159) (135,016) 17431 6479 71830 2482413 9311475 3,400,944 12742419
Changes in equity for the six months ended ~ &Z2022%68308 ¥ BAZ
30 June 2022: it
Proft for the period B - - - - - - - - (5,604,917) (5,604,917) (336,161) (5,941,078)
Other comprehensive income A2 EkE - - - - (381,332) - - 3238 - (378,094 10 (378,084)
Total comprehensive income 2ENELE - - - - (381332) - - 3238 (5,604917) (5,983,011) (336,151) (6,319,162)
Dividend approved n respect of the previous years  BEEER MRS 216/ - - - - - - - - (66,307) (66,307) - (66,307)
Dividend peic to a non-controling interests BiifERRARE - - - - - - - - - - (253,33) (253,33)
Fquity setied share-0ased payment NEREENRAZATE 2 - - - 57,985 - (12,388) - - (1,255) 3 - 430
Dispasal of subsidiaries HERBAT - - - - - - - - - - (67.732) (67,732)
Disposels of partial interest in subsiciares - - - (32,503) - - - - - (32,503) 228 (275)
Acquisitions of additionl inerests in Subsidiaries - - - 20,055 - - - - - 20,055 (42,055) (22,0000
Aoquistons of subsidiries - - - - - - - - - - 51,495 51,495
- - - 45,537 - (12,389) - - (67,562) (34413) (279,399) (313812
Balance at 30 June 2022 RO0E6ANRZ SR 260,118 2,986,965 4098214 (501,622) (516,348) 105,043 6479 75,068 (3,189,866) 3,324,051 278539 6,109,445
Balance at 1 July 2022 RNREIRIAZER 260118 2,986,965 4098214 (501,622) (516,348) 105,043 6479 75,068 (3,189,866) 3,324,051 285,394 6,109,445
Changes in equity for the six months ended ~ &#E2022512A31A L 71ERZ
31 December 2022: e
Profit fo the perod Bid| - - - o o - = - (1,955,247) (1,955,247) 78,668 (1,876,579)
Other comprehensive income HfRERE - - - - (630,047) - - (23731) - (653,778) - (653,778)
Total comprehensive income 2ERGLEE - - - - (630,047) - - (23731) (1,955,247) (2,609,025) 78,668 (2,530,357)
Dividend approved n respect of the previous years  BEEERENRS 21ali) - - - - - - - - 6 6 - 6
Issug of shares for scrip dividend ANRRSEARE 147 44,859 - - - - - - - 52,286 - 52,286
Appropriaton o statutory resenve fund ARTEHES - - 123,931 - - - - - (123937) - - -
Repurchase and cancellation of orgnary shares ~ EEREHAEER (1,017) (1.828) - - - - - - - (2.845) - (2.885)
Equty Setted share-Dased payment 21 - - - (51,874) - 29,368 - - m (22,263) - (22,263)
Capital contribution by non-controlling interest - - - - - - - - - - 21,65 21,65
Dividend peic to a non-controling interests BfffEREARS - - - - - - - - - - (249,124) (249,124)
Dispasals of subsidiaries HEHEAT - - - - - - - - - - 93,336) 93,336)
Disposals of artal nerest in subsiciries - - - 1} - - - - - [0} (451) (452)
‘Acquistions of additional interests in Subsidiaries i - - - 330 - - - - - £330 (178,770) (135,469)
Acquistions of subsidaries KEHRAT - - - - - - - - - - 178,454 178454
6,410 1303 123931 (8,574) - 29,368 - - (123,688) 70484 (321571) (251,087)
Balance at 31 December 2022 RURENBNAZER 206,528 3,029,9% 4222151 (510,196) (1,146,395) 134411 6479 51337 (5,268,801) 785,510 2502491 3,328,001
Note: The Group has applied amendments to HKAS 12 and comparative Mzt AEBERERBSESTERFE 125091

information is restated. Further details see Note 2(a).

% 2
S MEBEIILERER - FLEBH2REN
s$2(a)°
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Consolidated Statement of Changes in Equity (continuea)

RO MR EE R @)

for the six months ended 30 June 2023 - Unaudited #%20236H30H IE/NEAH — RE&EHFE

(Expressed in Renminbi) (LA R ¥%1ER)
Share-hased Property
Share Share Statutory Other Bxchange compensation revaluation  Fair vlue reserve Retained Non-contraling Tota
capial premium resenefund  capttalreserve Teserve Teserve reserve  (non-ecycling) profits Total interests equity
WRBZfH MEEER
Bx Riad EEHRE  HfEAEE ERlR HElR  WRE(HER (F7&E) R g FERER Ri4E
ot RMB000 RMB00 RVB00 RMBO0 RMBO0 RMB000 RMB000 RMB000 RMB000 RMB000 RMB00 RVB00
L3 AE#TR AE#TR AE#TT AEETT AE#TT AEBTT NEBTT AEBTT NEBTT AEBTR AE#TT AE#TT
Balance at 1 January 2023 RBEIRIBZER 266528 3089% 122151 (510,1%) 1,146,3%) 134 6419 137 (5,268,801) 785510 25041 338001
Changes in equity for the six months ended  &Z20236F30BLAERZ
30 June 2023: Eags:
Profit for the period B = = = = = = (1,191967) (1191967 B3 (1,168629)
Oifier comprehensive income £ EkE = (13935) - - 50613 - (393260 - (393.60)
Total comprehensive income 2ENELE = = 3939) - - 50473 (1,191.967) (1,585,229) B3 (1,561.891)
Dispose of the equiy secuites HEREES - - - - - - - 0 6290) - - -
Dividend approved in respect of the previous years  BEEERENRS 21600 - - - - - - - - - - - -
Aporopriation o statutory resenve fund ELEdid i = = = = = = = = =
Repurchase and cancelation of orcnary shares~~ BEREBEER = = = = = = = =
Equity setted share-dased peyment WEREENRAR B oy = - - 408 - {212 - - (2] (o) - (o41)
Capitalcontrbuton by non-controling inerest FaRERE - - - - - - - - - - 4628 128
Divicend paic to a non-Controling interests EffH = = = = = = = = (17.821) (17.821)
Dispasels of subsidiares HE| = = = = = = = (373,786) (373,76)
Disposels of partial interest in subsiciares = = = (46,258) = = = = = (18,258) 2025 (260%)
Acquistfons of aditional interess n sbsideries K = = = (10278) = = S = = (102786) (52.700) (155,486
Aoquisiions of subsidiries WERELR = = = = = = = = = = =
- - - (145,028 - (thy - M (] (149.985) (7 [521781)
Balance at 30 June 2023 RNDBECANRZEE 26528 3089% 415 (655222) 1,590330) 130139 6419 106,302 (6,485,747) (949,704 2188053 1238349
Note: The Group has applied amendments to HKAS 12 and comparative Wizt : "EBEBEAE A G EINFI125NE

information is restated. Further details see Note 2(a).

The notes on pages 113 to 168 form part of this interim financial

report.
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Condensed Consolidated Cash Flow Statement

2 2 I~ Bl =
fli&sGESB SR AR
for the six months ended 30 June 2023 #%202346H30H k75 H
(Expressed in Renminbi) (AN R %I AR)

Six months ended 30 June

HZE6H30HIE/ER
2023 2022
20234 20224
(Note)
it=3
Note RMB’'000 RMB’000
iogza ARETT AREETIT
Unaudited Audited
RISEIZ KRBz
Operating activities G EE
Cash generated from/(used in) REmMT/ (FTR) /e
operations 1,683,846 (1,805,038)
PRC tax paid B ERIE (181,709) (759,456)
Net cash generated from/ KEEBFRE (FRA) REe 248
(used in) operating activities 1,502,137 (2,564,494)
Investing activities KREEE
Payment for purchase of property, BEYE -BEREBNR
plant and equipment (54,258) (59,462)
Proceeds from disposals of property, HEYE FRE KRR ERERIE
plant and equipment 18,896 148,932
Net cash outflow upon acquisitions of W ESHT B A B FVIR &7 4328
subsidiaries - (170,752)
Net cash (outflow)/inflow upon HENBLABNIERE
disposals of subsidiaries ) /A ERE (36,553) 439,933
Investments in joint ventures REETLERE - (4,800)
Advances to joint ventures BARTFTEERE (674,928) (1,649,193)
Repayment from joint ventures BETERM 581,734 1,517,193
Investment in associates REERBRE - (19,600)
Disposals of associates HEBE AT 232,654 -
Advances to associates BARFTHE AT (742,090) (101,579)
Repayment from associates BZ A BB 705,659 46,055
Dividend received from equity EREZNEEAN G GRS
securities - 2,324
Interest received B UWF 2 8,602 28,235
Others HAth 10,754 -
Net cash generated from KREEEFSIREFEE
investing activities 50,470 177,286

Interim Report 2023 H$i 4 | Central China Real Estate Limited 3% 1l & B 67 A B2 vl

m



Condensed Consolidated Cash Flow Statement (continued)

MG A BER R R @

for the six months ended 30 June 2023 # % 20234%6H30H 1k /5 H
(Expressed in Renminbi) (LA R ¥%1ER)

Six months ended 30 June

HZE6H30HIEER
2023 2022
20234 20224
(Note)
ik=3
Note RMB’'000 RMB’000
KiaE AR¥TF T ARBEFIT
Unaudited Audited
RISEIZ KBz
Financing activities MEEE
Proceeds from new bank loans FIBIRITE TAF)?%E':#’XIE 181,500 2,143,200
Repayment of bank loans BIRIEITEMR (117,661) (942,999)
Proceeds from other loans and HEMER &R EERERIE
borrowings 725,354 1,514,528
Repayment of other loans and BEEMERREE
borrowings (906,959) (1,158,860)
Repayment of redemption upon B M EBRTRELEE
maturity senior notes (85,535) -
Proceeds from shares/restricted TR 35 B IR R 51 81 K B 17 82 B
shares issued under share option 52117 RS, Z IR
scheme and share award scheme AR PT1SRIE - 37,392
Interest paid BEHE (1,254,681) (1,152,738)
Dividend paid to non-controlling F]ﬁE?L“HﬂE“S‘ZﬁHx
interests (2,141) (253,335)
Acquisitions of additional interests in 1ZEEH B A B #Em
subsidiaries (155,486) (22,000)
Contributions from non-controlling ~ JEIZRR R T E
interests 46,286 -
Capital element of lease rentals paid BHEEHEMNERIL D (44,953) (43,894)
Interest element of lease rentals paid EffEEREHNF EZ D (29,657) (14,623)
Others HAth (26,033) (275)
Net cash (used in)/generated MEEE (FTA) g
from financing activities HEFER (1,669,966) 106,396
Net decrease in cash and cash RERIEELZXEY
equivalents R ERE (117,359) (2,280,812)
cash and cash equivalents at R1IB1HNRERAEEEY
1 January 1,890,077 5,901,642
Effect of changes in foreign SNEEEREETE
exchange rate 24 1,582
cash and cash equivalents at R6H30BMIRERIREEEY
30 June 16 1,772,742 3,622,412
Note: The Group has applied amendments to HKAS 12 and comparative sk : "EBEEBRSE DAL F 1295 0 1E
information is restated. Further details see Note 2(a). o UBEINLERER -ELZHBERSRENW
F2(a)°
The notes on pages 113 to 168 form part of this interim financial F113E £ 1688 WM 5% 4 B 2 A HA B 75 3R
report. EH—&85

112 cCentral China Real Estate Limited 31 R 51 75 B 7] | Tnterim Report 2023 H 1R



Notes to the Unaudited Interim Financial Report

A 45 1 v 3013 5 i o B e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

Central China Real Estate Limited (“the Company”) is a limited
liability company incorporated in the Cayman Islands on 15
November 2007. Its principal place of business is at Room
7701B-7702A, 77th Floor, International Commerce Centre, 1
Austin Road West, Kowloon, Hong Kong and its registered
office is at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands. This interim financial report
as at and for the six months ended 30 June 2023 comprises
the Company and its subsidiaries (together referred to as
“the Group”) and the Group's interests in associates and joint
ventures. The principal activity of the Company is investment
holding and the Group is principally engaged in property
development, property leasing and hotel operations in Henan
Province in the People’s Republic of China (“the PRC").

1  BASIS OF PREPARATION

This interim financial report has been prepared in
accordance with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including compliance with
Hong Kong Accounting Standard (HKAS) 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (HKICPA).

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2022 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2023 annual financial statements. Details of
any changes in accounting policies are set out in note 2(a).

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities,
income and expenses on a year to date basis. Actual results
may differ from these estimates.

BEMERMDAERAE (EAF1) B KR
2007F 11 B1SEEHEHEFEMRINEG
RAB FEEXEMEBUNTENET LT
EFRISRIRIKE 5 E1577127701B—7702A% »
sE 3% =5 iR AL p Cricket Square, Hutchins
Drive, PO. Box 2681, Grand Cayman, KY1-
1111, Cayman Islands e 53202368 30H &
HEZHEARBEENAFTHRAMBRE T &
RABIRENBRAE (GBI AERE]) UKAE
EERBMERAB ARG ERENELT - ANAT
FETHAREER AEBZEZRFEA
REMER (THEL) AIEERENERE Y
FEHEERBELS -

1 AL
APV ERELBRESAB SRS
FRBRATIES EhReERREE
XiRE BEFEEACHAE (B
BEIMAE) BHENEEAEZHEL
(BB ZtER)) B34 P H R

=)
= °

BR TR HA R 1220235 £ M 5 Rk R PRI IR
BREY S 5t R E B I 0 AP HARM B R
HTH IR IR BA20226F FE B 75 3R R P R AR
RS BRAR R - 5t BLREW
BE B BN 5E2()

RREBEERF3MT  EEER
AR B o A B 5 R 5 RS 7R A B K T~ 1
BRER AMEERRZERARRE
FRFEEETNEERER W
REREFHR - BERGRIEHEELE
LmEBMEE-
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na

(Expressed in Renminbi unless otherwise indicated)

BASIS OF PREPARATION (continued)

This interim financial report contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of the
changes in financial position and performance of the Group
since the 2022 annual financial statements. The condensed
consolidated interim financial statements and notes
thereon do not include all of the information required for a
full set of financial statements prepared in accordance with
HKFRSs.

Multiple material uncertainties relating to going
concern

The Group incurred a net loss of RMB 1,168,629,000. As at
30 June 2023, the Group’s net current liabilities amounted
to RMB17,515,318,000 and total bank and other loans
and senior notes amounted to RMB23,441,015,000, out
of which bank and other loans of RMB9,500,460,000 and
offshore senior notes of RMB13,849,592,000 will be due for
repayment within the next twelve months, while its cash
and cash equivalents amounted to RMB1,772,742,000.

During the six months ended 30 June 2023, the real estate
sector in the People’s Republic of China (“the PRC")
continued to experience volatility. This mainly includes the
tightened policies adopted towards the real estate sector
in 2021, resulting in the whole real estate sector suffering
from short-term liquidity pressures. As a result, pre-sale of
Chinese property developers has continued to decrease
during the six months ended 30 June 2023. Although the
Chinese governments has announced an array of policies
to shore up the sector recently, the local market condition
in the real estate sector of Henan Province still needs time
to recover. Therefore, the Company anticipates that in the
absence of a strong and quick recovery in the local market
of Henan Province, the Group’s real estate operation in
Henan Province remains under pressure in the near term.
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(B 55 A fa B 4 > AN RS HR)
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BILE¥ S 48 8 M R 1) % Bl R A Tl
i 3
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

BASIS OF PREPARATION (continued) LR (4H)
Multiple material uncertainties relating to going BILEY S 42 8 M R 1) 2 Bl K A Tl
concern (continued) Tk 48

On 23 June 2023, the Company announced that it will
suspend payments to all offshore creditors (the “Default”)
to ensure fair treatment among all offshore creditors. Such
non-payment may lead to the Group's creditors demanding
acceleration of repayment of their debts and/or take
actions pursuant to the respective terms of the relevant
financing arrangements. As at 30 June 2023, the Group's
total existing offshore senior notes amounted to RMB
13,849,592,000, such that they become due for immediate
redemption once the relevant senior noteholder makes
the request under the cross-default provision. If any of the
senior note holders request immediate redemption of any
of the senior notes and the Group cannot fulfill the request,
the senior noteholders are entitled to take possession of
the assets securing the senior notes.

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

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

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

The Group is actively seeking communication with
offshore creditors in order to provide a Holistic
Solution to resolve its current liquidity issue;
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

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

concern (continued)

(ii)

(i)

(iv)

(Vii)

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

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

The Group continues to implement measures to
accelerate the pre-sales and sales of its properties
under development and completed properties held for
sale, and to speed up the collection of sales proceeds
and other receivables;

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

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

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

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

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

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

concern (continued)

The directors of the Company have reviewed the Group's
cash flow projections prepared by management which
cover a period of not less than twelve months from 30 June
2023 and consider multiple material uncertainties exist
as to whether the Group will be able to achieve the plans
and measures as described above. Specifically, whether
the Group will be able to continue as a going concern will
depend on the following:

(i

(i)

(iii)

(iv)

successfully progress and complete the Holistic
Solution, which will be subject to various external
conditions that are beyond the Group’s control,
including but not limited to noteholders’ acceptance
of the amendments to be proposed, possible material
adverse change in the market during the process and
fulfilment of legal or regulatory requirements;

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

successfully negotiate with the existing lenders on
the renewal or extension of the Group’s certain
borrowings and maintenance of the relationship
with the Group’s current finance providers so that
they continue to provide finance to the Group,
which is subject to current and ongoing regulatory
environments and how the relevant policies and
measures might affect the Group and the relevant
lenders;

successfully obtain additional new sources of
financing;

(BR 55 A fa I ah > DN RS HR)
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(Expressed in Renminbi unless otherwise indicated)

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

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

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

The directors of the Company consider that, assuming the
success of all the above-mentioned assumptions, plans and
measures, the Group will have sufficient working capital
to finance its operations and to meet its obligations as
and when they fall due for at least twelve months from
30 June 2023. Accordingly, the directors are of the opinion
that it is appropriate to prepare the consolidated financial
statements on a going concern basis.

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

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(B 55 A fa B 4 > AN RS HR)
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

2

CHANGES IN ACCOUNTING POLICIES
(a) New and amended HKFRSs

The Group has applied the following new and
amended HKFRSs issued by the HKICPA to this interim
financial report for the current accounting period:

° HKFRS 17, Insurance contracts

o Amendments to HKAS 8, Accounting policies,
changes in accounting estimates and errors:
Definition of accounting estimates

. Amendments to HKAS 12, /ncome taxes:
Deferred tax related to assets and liabilities
arising from a single transaction

o Amendments to HKAS 12, /ncome taxes:
International tax reform — Pillar Two model rules

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period. Impacts of the adoption of the new
and amended HKFRSs are discussed below:

HKFRS 17, Insurance contracts

HKFRS 17, which replaces HKFRS 4, sets out the
recognition, measurement, presentation and
disclosure requirements applicable to issuers of
insurance contracts. The standard does not have a
material impact on these financial statements as the
Group does not have contracts within the scope of
HKFRS 17.
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

2 CHANGES IN ACCOUNTING POLICIES
(continued)

(a) New and amended HKFRSs (continued)

Amendments to HKAS 8, Accounting policies,
changes in accounting estimates and errors:
Definition of accounting estimates

The amendments provide further guidance on
the distinction between changes in accounting
policies and changes in accounting estimates. The
amendments do not have a material impact on these
financial statements as the Group’s approach in
distinguishing changes in accounting policies and
changes in accounting estimates is consistent with
the amendments.

Amendments to HKAS 12, Income taxes:
Deferred tax related to assets and liabilities
arising from a single transaction

The amendments narrow the scope of the initial
recognition exemption such that it does not apply
to transactions that give rise to equal and offsetting
temporary differences on initial recognition such as
leases and decommissioning liabilities. For leases and
decommissioning liabilities, the associated deferred
tax assets and liabilities are required to be recognised
from the beginning of the earliest comparative period
presented, with any cumulative effect recognised
as an adjustment to retained earnings or other
components of equity at that date. For all other
transactions, the amendments are applied to those
transactions that occur after the beginning of the
earliest period presented.
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

2 CHANGES IN ACCOUNTING POLICIES 2 FEHBORSEE (4)
(continued)
(a) New and amended HKFRSs (continued) (a) il P &815 5T 75 U 0 15 % e
W (46)
Amendments to HKAS 12, Income taxes: BT ERF 127 891E5T 2 BT
Deferred tax related to assets and liabilities R E—XBELTHNEERE
arising from a single transaction (continued) 1B A FTAEAE 77 18 (48)
(i) Details of the effect of the amendments on the ()  ZERIEETEH 7R F MY
notes of the financial statements are as rollows: FEFEIEYT
The following table summarises the impact of TREBMEAGFERE
amendments to HKAS 12 on the consolidated 1258 B9IB 5] ¥42022F 12 8
financial position as at 31 December 2022. INTHWNEZEE BRI
%,
The amount The amount
hefore The effect of after
adjustment  the adjustment adjustment
ARSI ARYE BRELE
RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT

Deferred tax assets ELRBEE 48,495 - 48,495
Deferred tax liabilities EERBEE (1,273,928) (49) (1,273.977)
Reserves e 519,031 (49) 518,982
There is no impact to the Company’s financial HANBNM BRI EEE-
position.
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

2 CHANGES IN ACCOUNTING POLICIES
(continued)
(a) New and amended HKFRSs (continued)

Amendments to HKAS 12, Income taxes:
Deferred tax related to assets and liabilities
arising from a single transaction (continued)

() Details of the effect of the amendments on the

notes of the financial Statements are as follows:
(continued)
The following table summarises the impact of
amendments to HKAS 12 on the consolidated
statement of profit or loss and other
comprehensive income for the six months
ended 30 June 2022.

2

TRtBOREE W (47)

(a) Wi al Be 5816 T 5 HE A 5 o e
LUNE)
EE G ERFE1257091E5T 2 B
R E—XGELHNEERE
1E1ERIE AL 175 (48)

(1)

K RNEET# R FEERZ M AL B9
FEFENT - (&)

TREEEBGHEUSE
125 BT W B E20226F
68308 L AERMKREIE
mARHEMEEKRE RN
%,

The amount
hefore The effect of The amount
adjustment  the adjustment after adjustment

HEAER HERE  ARGRE
RMB'000 RMB'000 RMB'000

ARETT ARETT ARETR

Income tax ik

Profit for the period AR
Attributable to: B
Equity shareholders of the Company ARERERAA
Non-controlling interests JEER R

Total comprehensive income for the period HRZEREERE
Attributable to: B
Equity shareholders of the Company KRB BRFEA
Non-controlling interests FERER

Central China Real Estate Limited & 3 ZE B 57 73 P23 F] | Interim Report 2023 H1#i %

(244,565) 406 (244,159)
(5,941,484) 406 (5,941,078)
(5,605,323) 406 (5,604,917)

(336,161) - (336,161)
(6,319,568) 406 (6,319,162)
(5,983,417) 406 (5,983,011)

(336,151) - (336,151)



Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

2

CHANGES IN ACCOUNTING POLICIES
(continued)

(a)

(b)

New and amended HKFRSs (continued)

Amendments to HKAS 12, Income taxes:
International tax reform - Pillar Two model
rules

The amendments introduce a temporary mandatory
exception from deferred tax accounting for the
income tax arising from tax laws enacted or
substantively enacted to implement the Pillar Two
model rules published by the Organisation for
Economic Co-operation and Development (“OECD")
(income tax arising from such tax laws is hereafter
referred to as “Pillar Two income taxes”), including tax
laws that implement qualified domestic minimum top-
up taxes described in those rules. The amendments
also introduce disclosure requirements about such
tax. The amendments are immediately effective upon
issuance and require retrospective application. The
Group provided the additional disclosures in note 6(f).

New HKICPA guidance on the accounting
implications of the abolition of the MPF-LSP
offsetting mechanism

In June 2022, the Government of the Hong Kong
SAR (the “Government”) gazetted the Hong Kong
Employment and Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance
2022 (the “Amendment Ordinance”), which will
eventually abolish the statutory right of an employer
to reduce its long service payment (“LSP”) and
severance payment payable to a Hong Kong
employee by drawing on its mandatory contributions
to the mandatory provident fund (“MPF") scheme
(also known as the “offsetting mechanism”). The
Government has subsequently announced that the
Amendment Ordinance will come into effect from
1 May 2025 (the “Transition Date”). Separately, the
Government is also expected to introduce a subsidy
scheme to assist employers after the abolition.

(BR 55 A fa I ah > DN RS HR)
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

2 CHANGES IN ACCOUNTING POLICIES
(continued)

(b) New HKICPA guidance on the accounting

implications of the abolition of the MPF-LSP
offsetting mechanism (continued)

Among other things, once the abolition of the
offsetting mechanism takes effect, an employer can
no longer use any of the accrued benefits derived
from its mandatory MPF contributions (irrespective
of the contributions made before, on or after the
Transition Date) to reduce the LSP in respect of an
employee’s service from the Transition Date. However,
where an employee’'s employment commenced
before the Transition Date, the employer can continue
to use the above accrued benefits to reduce the LSP
in respect of the employee’s service up to that date;
in addition, the LSP in respect of the service before
the Transition Date will be calculated based on the
employee’s monthly salary immediately before the
Transition Date and the years of service up to that
date.

In July 2023, the HKICPA published “Accounting
implications of the abolition of the MPF-LSP offsetting
mechanism in Hong Kong” that provides guidance
on the accounting considerations relating to the
offsetting mechanism and the abolition of the
mechanism. In particular, the guidance indicates that
entities may account for the accrued benefits derived
from its mandatory MPF contributions that are
expected to be used to reduce the LSP payable to an
employee as deemed contributions by that employee
towards the LSP. However, applying this approach,
upon the enactment of the Amendment Ordinance
in June 2022, it is no longer permissible to apply the
practical expedient in paragraph 93(b) of HKAS 19 and
recognise such deemed contributions as reduction of
current service cost in the period the related service
is rendered, and any impact from ceasing to apply
the practical expedient is recognised as a catch-
up adjustment in profit or loss with a corresponding
adjustment to the LSP liability during the year ended
31 December 2022.
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

2 CHANGES IN ACCOUNTING POLICIES
(continued)

(b) New HKICPA guidance on the accounting

implications of the abolition of the MPF-LSP
offsetting mechanism (continued)

In this interim financial report and in prior periods,
consistent with the HKICPA guidance the Group has
been accounting for the accrued benefits derived
from its mandatory MPF contributions that are
expected to be used to reduce the LSP payable to an
employee as deemed employee contributions towards
the LSP. However, the Group has been applying the
above-mentioned practical expedient.

The Group has assessed the implications of this
new guidance on the above accounting policies and
has decided to change those accounting policies
to conform with the guidance. The management
has commenced the processes on implementing
the change including additional data collection and
impact assessment. However, the impact of the
change is not reasonably estimable at the time this
interim financial report is authorised for issue, as the
Group has yet to fully complete its assessment of the
impact of the HKICPA guidance. The Group expects to
adopt this guidance with retrospective application in
its annual financial statements for the year ending 31
December 2023.
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HEAGSHIAGIEs B 2T
Bt EESE G ZEH N
KA BEREEREETRZ
B AREBETFERNEEE2023
FI2BNBHIEFEZ FEMBER
FRAPEBIERZIES o
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

3 REVENUE AND SEGMENT REPORTING 3

(a) Revenue

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

Wik B 57 iR v

(a) Wi

The principal activities of the Group are property
development, property leasing and hotel operations.
Revenue of the Group for the period is analysed as

follows:

(i) Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by major products or service lines is

as follows:

FEENIEXHFEYMEME
MEMERBECE - HRAE
B DT

(i) WatAY7 48
REIBERIAMRBEDE
ZEREMR@mWT

Six months ended 30 June

HZE6H30HIEER
2023 2022
20234 20224
RMB’'000 RMB’000
AREF ARETT
Revenue from contracts with EAMBHmRESER
customers within the scope of £155F&ER
HKFRS15 ERaWE
Disaggregation by major products or %3 & 2 Fhol IR TS 48 0 48
service lines
— Sales of properties —HEYZE 7,674,028 7,017,562
— Revenue from hotel operations —RBBEEKE W E 172,831 89,408
— Revenue from project management —3R BIEH & EARTEHY
service Y 3 - 21,267
— Others —EHAth 169,019 100,450
8,015,878 7,228,687
Revenue from other sources Hithig &
Rental income from investment KEMENHEZWA
properties 55,875 65,025
Rental income from properties for  FHEYEMNFASUITA
sale 2,539 6,840
58,414 71,865
8,074,292 7,300,552
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(BR 55 A fa I ah > DN RS HR)

(Expressed in Renminbi unless otherwise indicated)

3 REVENUE AND SEGMENT REPORTING

(continued)
(a) Revenue (continued)

(i)

3 Wedd by ik (A7)

(a) Wezai (A9)
(i) WzHI57 48 ()

Disaggregation of revenue (continued)

Disaggregation of revenue from contracts with
customers by timing of revenue recognition is as

follows:

REmzRIKEIEZR

FEaMWmNT :

Six months ended 30 June

HZE6H30HLENER
2023 2022
20234 20224
RMB’'000 RMB’000
ARBTT ARET T
Point in time BF R 2h
— Sales of properties —HEYE 6,697,941 5,439,997
— Revenue from hotel operations — R BB S &= I S 172,831 89,408
— Others —Hfth 169,019 100,450
7,039,791 5,629,855
Over time B 1 %
— Sales of properties — I E Y 976,087 1,577,565
— Revenue from project management —3R B8 H & EARFFHY
service W = - 21,267
976,087 1,598,832
8,015,878 7,228,687
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

3

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

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

()

(ii)

Products and services from which
reportable segments derive their revenue

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

Geographic information

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

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

3

Wesii B 51 vB # v (A

(b) Sk

(i)

(i)

&7 BRI B W B9
aa K IR %

FRAXEBTIEEERRK
EMERDE KR D AN
SHEMEHRERE  BAE
R EEBRRDS—BE R
HARAEBHNMBEXHH
WEBTEEBYERE
BN - EDERERE > )
RiMENAEBMARE
RRYMEREEDTEN  mMIF
RBAE 45 TE AR TS o R ET
HTRERAEENEREX
Bo-MEEER R RESE
B HREERFIREE
DEBRE  AEEER—

(ERES=Pap=ii

HERY
el 7 7 65 [ B M 3 T A
R E RS PEN R
LA 4 2 SR B o



Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

4 OTHER REVENUE AND OTHER NET LOSSES 4

(BR 55 A fa I ah > DN RS HR)

LAt e 2 e LAl s 48 75 8

Six months ended 30 June

HZE6H30HIENER
2023 2022
20234 20224
RMB’000 RMB'000
ARBETT ARETIT
Other revenue Hithig &
Interest income MEUWA 8,602 28,235
Dividend income from equity securities REZAEEHAI IR B UL A - 2,324
Government grants U 8 B 166,428 19,273
Others Hith 8,880 15,786
183,910 65,618
Other net losses HthE183 %8
Net realised and unrealised loss on RZ4EHFEHFEBERK
trading securities KRB E1EFEE (1,137) (10,457)
Inventory write-down FE MR (793,272) (1,736,096)
Penalty accruals FEST SR (81,220) (276,952)
Net gain on deemed disposals and BIEHERHEGES B
disposals of joint ventures Wi H R 383 3,276
Net gain/(loss) on deemed disposals and 1R{EHE R HEM B AE
disposals of subsidiaries (note 26) W, (K518) F58 (fi5E26) 3,934 (474,955)
Net gain on deemed disposals and RIFEEREERZAF
disposals of associates U & 7R B 40,599 =
Changes in fair value of biological assets 4 ¥ & & ‘A & & 88 5 & sl 2
less cost to sell (28,858) (6,781)
Net gain/(loss) on disposals of property, HEYIZE - HE K& E
plant and equipment Wi, (B518) %8 115 (25,068)
Net exchange gain/(loss) SNEEUW R, (B518) /348 7,396 (91,192)
Others Hith 8,522 (2,150)
(843,538) (2,620,375)
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

5 LOSS BEFORE TAXATION 5 BREE IH
Loss before taxation is arrived at after charging/(crediting): BRIAIEIEE NG GEA) L&A

Six months ended 30 June

BE6H30H1EEAR
2023 2022
2023%F 2022
RMB’000 RMB’000

ARBTT ARETT

(a) Finance costs (a) REZE
Interest on bank loans and other RTEAREMEENH S
borrowings 1,182,649 1,163,617
Interest on lease liabilities HEAaENHE 7,773 21,038
Total interest expense on financial NABEESH AT AERDN
liabilities not at fair value through SRIBENAEN B
profit or loss 1,190,422 1,184,655
Interest accrued on advance EEBNHIEEF S
payments from customers 535,493 715,159
Less: interest expense capitalised B BERREERYE
into properties under EXRENFIERAE
development (1,218,364) (1,441,477)
507,551 458,337
Net change in fair value of METENAREE
derivatives BEEE 4,540 11,454
512,091 469,791
(b) Other items (b) Hfthimg
Amortisation #iH 4,717 9,787
Depreciation charge TEER
— owned property, plant and —BEYE -BENEE
equipment 104,413 111,362
— right-of-use assets —FRAEEE 6,600 22,806
Impairment losses on trade and B5  HtEWRIBE R
other receivables and BHNEENHERE
contract assets 68,540 327,129
Cost of properties sold EEMEME 6,813,354 6,565,831
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

6 INCOME TAX 6 s

Six months ended 30 June

HZE6H30HIE/NER
2023 2022
20234 20224
RMB’000 RMB’000

ARETRT AR®ETTT

Current tax HEAFRIE

PRC Corporate Income Tax R ZEFTER 220,895 43,240

PRC Land Appreciation Tax B g E R 108,424 271,355
329,319 314,595

Deferred tax IRIEFRIE

PRC Corporate Income Tax FRE 2 PSR 98,409 (100,421)

PRC Land Appreciation Tax R B £ IS E AR 11,712 29,985
110,121 (70,436)
439,440 244,159
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

6 INCOME TAX (continued) 6 PS8 ()

(a) Pursuant to the rules and regulations of the Cayman (a) BREFSHEENHRARRL &
Islands, the Company is not subject to any income tax NEIBEHMMNEREESHEME
in the Cayman Islands. o

(b) No Hong Kong Profits Tax has been provided for as (b) HRAEENRS B EE MGG
the Group has no estimated assessable profits in FERI A B R B A FE
Hong Kong. FREH B o

(c) PRC Corporate Income Tax (“CIT”) (c) "PEEEMRSR (EERS

)

The provision for CIT is based on the respective TtEMEREBEFERBELRAATN
applicable rates on the estimated assessable profits REKERE (THEWER
of the Company’s subsidiaries in the PRC (“PRC g)) HEtERR R RS BB E
subsidiaries”) as determined in accordance with the ME (ERPEEROFAERSR
relevant income tax rules and regulations of the PRC. B R FRBIEE) M8 o
The PRC subsidiaries were subject to the actual FRE Y 8 A Bl ZB I B R IB A B
taxation method, charged CIT at a rate of 25% (2022: o REARE AT SRR A F Y
25%) on the estimated assessable profits for the 25% (20224 : 25%) BT K& (S
period. EMER e

(d) Land Appreciation Tax (“LAT”) (d) TxefER (CHHER )
All income from the sale or transfer of state-owned RAEEENEERA LS
land use rights, buildings and their attached facilities FAHE~ 18 5 B B 8 3R 1 B9 22 P U
in the PRC is subject to LAT at progressive rates A ERBR T HIEEEZEI0%
ranging from 30% to 60% of the appreciation of land F60%09 R E B4 1 i (E
value, with an exemption provided for property sales Mo EERMIGEEABAEITNR
of ordinary residential properties (Z@ZZEFETE) if TEEARTE20%N S BEEEEN
their appreciation of land value do not exceed 20% of Y 2 85 KB 1) JE EA R A AR o i i
the sum of the total deductible items. B o

(e) Withholding tax (e) THHIB
Withholding taxes are levied on the Company’s KABREBHNREB AT (IEH
subsidiaries in Hong Kong (“Hong Kong subsidiaries”) B & A Ey) Bt HE K E A
in respect of dividend distributions arising from profit R2008E 1818 LU BEE 2 7% A
of PRC subsidiaries earned after 1 January 2008 and MEEXEZREUKREEBNE AT
interest on inter-company balance received by Hong U ER R B B 8 A B 2 N EBA B 1E
Kong subsidiaries from PRC subsidiaries ranged from HAL BT B BT5%E10% 2 FEH
5% to 10%. e
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

6 INCOME TAX (continued)

(BR 55 A fa I ah > DN RS HR)

(f)

Pillar Two income tax

The Group incorporated a holding entity in Hong
Kong, which has recently enacted new tax laws to
implement the Pillar Two model rules published by the
OECD. The new tax laws take effect from 1 January
2025. When these laws take effect, the Group expects
to be subject to a new top-up tax in Hong Kong in
relation to its operations in Mainland China, where
the additional tax deductions in connection with
government support would result in an effective tax
rate of lower than 15%. As the new tax laws are not
yet effective, the Group does not expect any current
tax impact for the year ending 31 December 2023
(2022: Nil).

The Group has applied the temporary mandatory
exception from deferred tax accounting for the top-up
tax and would account for the tax as current tax when
incurred (see note 2(a)).

7 LOSS PER SHARE

(a)

(b)

Basic loss per share

The calculation of basic loss per share is based on
the loss attributable to ordinary equity shareholders
of the Company of RMB1,191,967,000 (2022: 0SS
of RMB5,604,917,000) and the weighted average of
2,931,126,090 ordinary shares (2022: 2,873,478,898
shares) in issue during the interim period.

Diluted loss per share

The calculation of diluted loss per share was based on
the loss attributable to ordinary equity shareholders
of the Company of RMB1,191,967,000 (2022: 0SS
of RMB5,604,917,000) and the weighted average
number of ordinary shares of 2,931,126,090 (2022:
2,873,478,898 shares).

6 Bl

(f)

B SRR
REBRESBEML L —BEE
REfR SBLBEMMRE
MEHASESFHRERABA M
ME SRR MR LB
2025F 1 B1HEA N - BZE A
BEWB AEEBEARBEER
AR ER RSB B ATH
B MERNZFERNEE
SN WUR G 1 B B B PR AR R AR
15% c HIR M AR A B AR E R A&
EEFETEE2023F128318 L
FEAGEXREMNERMBETE
(20224 : §®) ©

FEECHBRERFRELRRT
& 5t e Ry oR I 1 A 2 o W 7E
ERRRRRERSERRBEET
gatrRiE (RMfsE2(a)) o

7 WREH

(a)

(b)

T B A e 1H
SAEEREAEBEBILEREAA
BEREERAARMGEEA
R #1,191,967,0007% ( 20224 :
BHE AN R #55,604,917,00070) K&
APRBEETEBERNMNEFE
##2,931,126,0908% (20224 :
2,873,478,8985%) °

o 15 0k 40 0 4
ERARTEERZIFTEA
fEMLE B AR H1,191,967,000
7T (20224 | B AR
5,604,917,0007T) K & 48 B B9 0
T 19802,931,126,0908% (2022
£ 1 2,873,478,898%) st E =%
SHRE5IE o
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

7 LOSS PER SHARE (continued) 7
(b) Diluted loss per share (continued)

(i) Loss attributable to ordinary equity
shareholders of the Company (diluted)

TR I (A7)
(b) Rl A 4H (A7)

(i) FREEBREDIFTEARE
15E578 (#)

Six months ended 30 June

BE6A308LLAEA
2023 2022
2023%F 2022
RMB’000 RMB’000

AREFT ARBETTT

Loss attributable to equity HEmFA AEGEE
shareholders (diluted) (#59)

(ii) Weighted average number of ordinary
shares (diluted)

(1,191,967) (5,604,917)

(i) BEREINEFIIE (#E)

Six months ended 30 June

HZE6H30HLEAEA
2023 2022
2023%F 20224

Weighted average number of ordinary 763308 HIEZ 3B %
shares at 30 June 0 E 8L

Weighted average number of ordinary 763308 I 38 p%
shares (diluted) at 30 June IR 8 (E58)

Central China Real Estate Limited & 3 ZE B 57 73 P23 F] | Interim Report 2023 H1#i %
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

8

PROPERTY, PLANT AND EQUIPMENT 8 VI3~ Wl bkt
(a) Acquisitions and disposals of owned assets (a) Wi rp i A &
During the six months ended 30 June 2023, the Group B E2023F6H30H LER@EA > 7
acquired items of property, plant and equipment EERBEEVE BMERZENR
with a cost of RMB524,353,000 (31 December 2022: A AR #524,353,0007T (2022
RMB214,423,000). Items of property, plant and F128318 : AK#214,423,000
equipment with a net book value of RMB84,674,000 7o) e B E2023F 68308 LEN
(31 December 2022: RMB243,781,000) were disposed BEAHERAFEAARE
during the six months ended 30 June 2023, resulting 84,674,000V % ~ MR B K 5%
in a net gain on disposal of RMB115,000 (2022: net # (2022%F12831H : AR#&
loss of RMB20,286,000). 243,781,0007t) > EE HE W
FEE AR #115,00070 (20224 :
FE 18 A R 120,286,0007T) ©
INVESTMENT PROPERTY 9 HREAYE
Total
st
RMB’'000
AREFT
At 1 January 2023 R2023FE181H 3,805,990
Transfer from property, plant and equipment EEYE BEKRSKE 158,435
Additions NE 2,490
Disposal HE (12,100)
Change in fair value NABEED 169,535
At 30 June 2023 112023F6230H 4,124,350

During the six months ended 30 June 2023, properties
transferred from “property, plant and equipment” and
“inventories” to “investment property” were amounting to
RMB158,435,000 (2022: RMB125,865,000) and RMB nil (2022:
RMB197,347,000), respectively as a result of change of use.

The valuations of investment properties were updated at
30 June 2023 by the Group's independent valuer using the
same valuation techniques as were used by this valuer
when carrying out the December 2022 valuations. As a
result of the update, a net gain of RMB169,535,000 has
been recognised in profit or loss for the period.

B F£2023F6H30H LR ER > H ™)
X BERRBINFZEIBRTREY
FINMZED B & AEK1158,435,0007T
(20224 : NE#5125,865,00078) & A
R =t (20224 | AR #197,347,000
7o) ERREER -

AEEBIUGEMTBHEET20224F
NAGEFRBERNGES ZEHKR
BYENR2023F6 308 EE - EH
#8515 W F 8 A R %169,535,0007T
Bt AEBme
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

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

9 INVESTMENT PROPERTY (continued) 9 REAWEGEE)
(a) Fair value measurement of investment (a) BEEVER S RMENGHR
properties

(i)  Fair value hierarchy

(i) AAEEER

The following table presents the fair value of TRENAEBNR RS H
the Group’s investment properties measured at AERKEMHEEFENEK
the end of the reporting period on a recurring BEYMEAnREBE BEEAY
basis, categorised into the three-level fair value BHREEDF13FEQAE
hierarchy as defined in HKFRS 13, Fair value EFfEMEEN=EA D
measurement. The level into which a fair value BEEB&ADE RABES
measurement is classified is determined with ENDERANTDZE HKE
reference to the observability and significance £ 1T o0 5 AR d A B B9 A] B
of the inputs used in the valuation technique as RMREEGETE AR
follows: T =

- Level 1 valuations:

- BURMHLE

- Level 2 valuations:

- E2RfhME:

- Level 3 valuations:
- EIREE ¢

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

ARBEEERS 1RBAEHE IRAEEREEENS R EE
MG RERENRE

Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available
NABEEAF2ZREA BIRFES 1RO TREREA) ;T2 BRES
BATAERBA A BREHAE B EESTHBEENRAEB

Fair value measured using significant unobservable inputs
FREBATIHEHABTEN LR AEE
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

9 INVESTMENT PROPERTY (continued) 9 REAWEGEH)
(a) Fair value measurement of investment (a) BEEVER S RMENGHR
properties
(i)  Fair value hierarchy (i) XABEER

Fair value measurements as at
30 June 2023 categorised into

12023568308
HAREBEFESES

Fair value at
30 June

2023 Level 1 Level 2 Level 3
#2023%F
6H30H

HARER B8R B2 B3R

RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  AR®TRT  ARETT  ARETRE

N
ik
3
S
<>
i}
¥
EI'_I"
léim

Recurring fair value

measurement
Investment properties: REME
- In the PRC - e 4,124,350 - - 4,124,350
Fair value measurements as at
31 December 2022 categorised into
1120225128310
HARBEFENEA
Fair value at
31 December
2022 Level 1 Level 2 Level 3
120226
128318
MARER 1R EVE ERE
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT ARETT AREFT
Recurring fair value REMRABETE
measurement
Investment properties: REME
- In the PRC - ReE 3,805,990 = - 3,805,990
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

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

(Expressed in Renminbi unless otherwise indicated)

PEME ()
(a) HRAPVEEN 2GR (4

9 INVESTMENT PROPERTY (continued) 9
(a) Fair value measurement of investment

properties (continued)

(i)  Fair value hierarchy (continued) (i) AAREEER )
During the six months ended 30 June 2023, there B 22023F6H30H L7~ @
were no transfers between Level 1 and Level 2, B B4k K 24k 2 [ %
or transfers into or out of Level 3 (2022: Nil). The B oA S8 E 3%
Group's policy is to recognise transfers between (20224  f®) - AEEW
levels of fair value hierarchy as at the end of the BEDREELXNHKRSHR
reporting period in which they occur. BRAABEEBRZEN
Ei o
All of the Group’s investment properties were 12023F6830H £&20224
revalued as at 30 June 2023 and 31 December 1228318 AEBFRERE
2022. The valuations were carried out by an MEHEEG - HEBRBIL
independent firm of surveyors, Savills Valuation HEMEHBME—KFE
and Professional Services Limited, who have MHEEREXERAR
among their staff Fellows of the Hong Kong NEET HETHEEE
Institute of Surveyors with recent experience AEMBEEEREE B
in the location and category of property being B RENFEARS
valued. The management has discussion with kB BEEENRESTHEK
the surveyors on the valuation assumptions FEREHBPETHER
and valuation results when the valuation is B8 £ B &Y 5 B R &%
performed at each interim and annual reporting HEER-
date.
(ii) Information about Level 3 fair value (i) B=RAIABEEENF

measurements

Valuation Unobservable Weighted

techniques input Range average

G ER TABRBHA HE i RS
Investment properties Income capitalisation Daily market rent 0.4210 6.99 2.91

in the PRC approach (RMB/sg.m.) (2022:0.41t07.82)  (2022:3.20)
RAENEENE BAB ARG SHTRHES
(NRHE/FHK)
Capitalisation 4.0% to 7.0% 5.4%
rates (2022:4.0% t0 7.0%)  (2022: 5.8%)
BALE
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

9 INVESTMENT PROPERTY (continued)
(a) Fair value measurement of investment

properties (continued)

(i)

Information about Level 3 fair value
measurements (continued)

In undertaking the valuation of investment
properties, the independent firm of surveyors
have mainly adopted the income capitalisation
approach whereby the rental incomes of
contractual tenancies are capitalised for the
unexpired terms of tenancies. They have
also taken into account the reversionary
market rents after the expiry of tenancies in
capitalisation. The fair value measurement is
positively correlated to the market rent and
negatively correlated to the capitalisation rates.

The movements during the period in the balance
of these Level 3 fair value measurements are set
out in note 9.

Fair value adjustment of investment property is
recognised in the line item “net valuation (loss)/
gain on investment property” on the face of the
consolidated income statement.

All the gain/loss recognised in profit or loss for
the period arise from the properties held at the
end of the reporting period.

(BR 55 A fa I ah > DN RS HR)

9 BEAMEER)
(a) HRAPEN 2GR (4

(i)

ZRARBEAETH

(%)
RETREVEGLER B
YAEBMEZFMEERA
WABEE  REHOEL
BY A8 = WA BL R JE i B9 B
MIRRETE AR - WETR
EREFCENIPEN
EBRMHSEE RABES
ERMHBETIERRE BE
AR EERR

EEIMAARBESEN
%E 7 HA P9 BY S B0 E 5R BE
5E9 0

BN

REEEHMENAAEE
HEBSAGGREaRKRE
MENGE (EBR RmF
LERREISD

KRB PEIBNAAE
B@HRERREBARFT
BERE-
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

10 INTEREST IN ASSOCIATES

10 8 2l s

At At

30 June 31 December
2023 2022
20234 20224
6H30H 12831H
RMB’'000 RMB'000

ARBTRT AR®TT

Share of net assets BB EZFE
Amounts due from associates JFE Ui Bt = 8 B FRIE

11 INTEREST IN JOINT VENTURES

64,733 259,317
1,517,214 1,475,393
1,581,947 1,734,710

B ERE
At At
30 June 31 December
2023 2022
1220234 1220224
6H30H 12H31H
RMB’'000 RMB'000

ARBTFR  ARETR

Share of net assets fELEEFE
Amounts due from joint ventures BN & & hERIE

(a) Amounts due from joint ventures

Amounts due from joint ventures included
amount of RMB1,112,411,000 (31 December 2022:
RMB1,170,453,000) which are interest-bearing at
10% — 12% per annum, unsecured and have no fixed
terms of payment. The remaining amounts due from
joint ventures are unsecured, interest-free and have
no fixed terms of payment. They are expected to be
recovered after more than one year.
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1,448,669 1,621,207
2,261,400 2,183,694
3,710,069 3,804,901

(a) MEWEE KA

BEEELERBARE
1,112,411,0007% (20224128 31
H : AR1,170,453,0007T) %
FHHRI0%E12%51 B~ BIEA R
BETERB BREEEEN
REEEAERT REREEE
B -ZEREFRRNEBB
—FRKME -



Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

12 INVENTORIES AND OTHER CONTRACT COSTS 12 AR AL S AR A
At At
30 June 31 December
2023 2022
420234 20224
65308 128318
RMB’000 RMB'000

ARETT ARBETTT

Inventories FE
— Properties held for future —FEREHBEREREFTEYE
development and under
development for sale 80,408,846 86,369,998
— Completed properties held for sale —RFEGFENEBER TYE 4,303,435 5,783,940
- Others —H 43,799 72,197
84,756,080 92,226,135
Other contract costs Hth &4 256,514 281,983
85,012,594 92,508,118
As at 30 June 2023, the Group’s inventories of R2023F6B30H  "EE AR
RMB360,473,000 (31 December 2022: RMB651,900,000) 360,473,000t FE (2022512831
were pledged as securities of joint ventures’ loans. H : AR#651,900,00070) A& =6

FERBIBRER-
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

13 TRADE AND OTHER RECEIVABLES

13§ 5 e Fo Al WOk R

At At

30 June 31 December
2023 2022
20234 R20224
6H30H 12H31H
RMB’'000 RMB'000

ARETT AREETTT

Trade debtors and bills receivable, net of loss  FEURBR R FEIRZE 4 5

allowance OPRESIBZE 100,399 93,385
Other debtors H h FE UL AR X 2,636,633 2,225,786
Amounts due from joint ventures B & EhERIE 53,253 58,353
Amounts due from associates FE W Bt & A Bl FRIE 35,909 32,890
Amounts due from entities controlled by the JE AT R R 4% 122 R B BR 42

ultimate controlling shareholder NEfE 218 263,140 149,867
Amounts due from entities jointly controlled FEU FH B AL RS IR BR A #7

by a close family member of the ultimate HEZEGNER 218

controlling shareholder 12,574 11,478
Amounts due from non-controlling interests FE WL I 422 G e 2 TR IE 3,172,993 3,947,943
Financial assets measured at amortised cost B IE AT EN SR

BE 6,274,901 6,519,702
Derivative financial instruments TTEEmITHE
- redemption call options embedded in senior  — &% Z 3% PR HIEE D]
notes 50 HE AR - 4,564
6,274,901 6,524,266
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

13 TRADE AND OTHER RECEIVABLES (continued) 13 ® 5 B A HEBGKR I (45
Amounts due from joint ventures and non-controlling EREErERIIEFTERERRIBSE
interests are unsecured, interest-free and have no fixed I 2 B B i E E E AR o

terms of repayment.

Amounts due from entities controlled by the ultimate FEUW R ARIERERERNESBRIEE
controlling shareholder mainly represented amounts EEAEERENEE  BIE & HEHAM
in relation to the lease, hotel and other miscellaneous MEIE AR 5 AR IE 0 5% E R IE A I R
services provided by the Group, which are unsecured and KA RIESQIERGEE

to be settled according to the contract terms.

Amounts due from joint venturers are unsecured, interest- B EEERERDBIEH BFEF X
bearing at 8%-12% per annum and expected to be repaid B%E12%st ERTAMN —FHNEER-

within one year.

(a) Aging analysis (a) W&
The ageing analysis of bills and trade receivables, FEUW 45 & & 5 e Wk 1B 1R 15 5%
based on the invoice date (or date of revenue ZRHA (W aER B URE
recognition, if earlier) and net of loss allowance, is as EARE) URIIKEEEEEZDN
follows: IRERDMAT

At At

30 June 31 December

2023 2022

#2023 1220224

6H30H 12831H

RMB’'000 RMB’000

AREFT ARBETTT

Within 3 months 3EB A 25,540 28,371
3 to 6 months 3ME B E6fE R 10,956 15,570
6 t0 12 months 6EBZE12EB 23,372 15,866
Over 1 year 1EL E 40,531 33,578

100,399 93,385
Trade debtors and bills receivable are due upon the FE U BR T FE N R 1E B 25 2 B
invoicing. E=[p:0
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

14

DEPOSITS AND PREPAYMENTS

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

14

At 30 June 2023, the balance included deposits and
prepayments for leasehold land for development
purpose of RMBS8,261,925,000 (31 December 2022:
RMB8,530,873,000), which will be transferred to inventory
upon the registration of the ownership interest in the land.

%8 B WA R

F22023F6B30H » A B IEER % B
BZHETHMZEREMRIEBEARE
8,261,925,0007% (2022F12H31H : A
E 188,530,873,0007T) > FA & EE LAY
FHAEEREREEEETFS

16

15 RESTRICTED BANK DEPOSITS 15 SZPRGIERTT1E K
At At
30 June 31 December
2023 2022
420234 R20224
6830H 128B31H
RMB’'000 RMB’000
AR¥TF T ARBEET T
Guarantee deposits in respect of: BEATHEENRESE .
- mortgage loans related to —MEHENZIBENR
property sale 1,708,602 1,996,076
— bills payable — BN ERE 297,638 466,330
2,006,240 2,462,406
CASH AND CASH EQUIVALENTS 16 BERINECHFED
At At
30 June 31 December
2023 2022
1220234 120224
6830H 12B31H
RMB’'000 RMB’000
AR¥TF T AREET T
Cash and cash equivalents in the B AREIRERERTP
statement of financial position and NIREKRIREEEY
cash flow statement 1,772,742 1,890,077

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5




(Expressed in Renminbi unless otherwise indicated)

17 BANK LOANS
(a) As at 30 June 2023, bank loans were repayable

as follows:

17

Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(BR 55 A fa I ah > DN RS HR)

AT
(a) JR2023%E6 H30H » SRATH K
B HWE :

At At

30 June 31 December
2023 2022
122023% 120224
6H30H 12831H
RMB’'000 RMB'000

ARETRT ABE¥ET T

Within 1 year or on demand 1FRHERERER
After 1 year but within 2 years 1FBE2ER

After 2 years but within 5 years 2B B5F N

After 5 years 5% 1%

As at 30 June 2023, the borrowings with carrying
amount of RMB3,621,686,000 (31 December 2022:
RMB3,651,849,000) carry interest at variable rates
based on the interest rates quoted by the People’s
Bank of China, the effective interest rate ranges from
4.0% to 8.68% (31 December 2022: from 4.25% to
9.04%) per annum and exposed the Group to cash
flow interest rate risk. The remaining borrowings
are arranged at fixed rate, the effective interest rate
ranged from 5.22% to 12.0% (31 December 2022: from
5.22% to 12.0%) per annum as at 30 June 2023, and
exposed the Group to fair value interest rate risk.

7,941,390 4,526,629
50,500 1,902,246
40,463 1,450,739

- 166,400
90,963 3,519,385
8,032,353 8,046,014

1220236 H308  IREEA AR
#£3,621,686,0007T (20224128
318 : AR #3,651,849,0007T) BY
BRI REBEFEARBITAAMH
MEZFZFHNEG S BERFEF
KARA.0%ZES.68% (2022412
B318 : 4.25%%9.04%) » HZs
EEEBRESAMNERMR FT
&L E B F 25k 12202356
B30H » EREFIZENF5.22%F
12.0% (2022F 128318 : 5.22%
£12.0%) > BAEE@EERAQFE
) =< 3 i o
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

17 BANK LOANS (continued) 17 BT 5
(b) As at 30 June 2023, the bank loans were secured (b) JR20235E6 H30H » SRATT Ak
as follows: P HEHRS DL b
At At
30 June 31 December
2023 2022
1220234F 1220224
6H30H 12831H
RMB’'000 RMB'000

AREFT AREETT

Bank loans RITEM

- secured =i 7,633,953 7,656,514

- unsecured — R R 398,400 389,500

8,032,353 8,046,014

(c) As at 30 June 2023, the secured bank loans are (c) JiR2023%E6H30H @ £ HKsR

secured over equity interest in subsidiaries of A AV AR LA 5 [ B ) 2 v 1

the Group and other assets as follows: HE B FL Al 2 7 PR SE P > GEBS AN

B

At At

30 June 31 December

2023 2022

20235 1220224

6H30H 128318

RMB’'000 RMB'000

ARETT ARET T

Properties for sale HEME 11,025,195 12,302,212

Property, plant and equipment S IEN YA ] 1,084,509 1,099,335

Investment property =/ 205,000 205,000

12,314,704 13,606,547
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

18 OTHER LOANS 18 HARAEX
(a) As at 30 June 2023, other loans were repayable (a) Ji*20235E6 H30H > HAL =%
as follows: R HM P :
At At
30 June 31 December
2023 2022
1220234F 1220224
6H30H 12H31H
Note RMB’000 RMB'000

Kt AREFT ABE¥ET T

Within 1 year 1R 17(a) 1,559,070 2,123,570

After 1 year but within 2 years 1FE%BB2ER - 1,000

1,559,070 2,124,570

(b) As at 30 June 2023, the other loans were secured (b) JR20235E6 H30H > HAbfi Kk

as follows: BHEHP B DL P ¢

At At

30 June 31 December

2023 2022

20234 20224

6830H 128318

RMB’'000 RMB’000

AREFT AREETTT

Other loans HihfE®
- secured —BEH 1,559,070 2,124,570
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

18 OTHER LOANS (continued)

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

(c) As at 30 June 2023, the secured other loans are
secured over interests in subsidiaries of the

18 HAbfii3k %)
(c) JR2023%E6 H30H > £ K H
il 435 2% DA AS 5 1980 Bk )i 2% vl

Group and other assets as follows: Tt B FEA 2 i A K410 > SR
B

At At

30 June 31 December

2023 2022

20234 20224

6H30H 128318

RMB’'000 RMB’000

ARETT ARBT T

Properties for sale FEME 4,378,340 4,325,142

Property, plant and equipment S IEN Y4 -] 347,048 347,048

4,725,388 4,672,190
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

19 TRADE AND OTHER PAYABLES

(BR 55 A fa I ah > DN RS HR)

19 B 5 e FL AW AF KR

At At
30 June 31 December
2023 2022
20234 20224
6H30H 128B31H
RMB’'000 RMB’'000
ARFT AREFT
Trade creditors and bills payable FET AR FE (T 245 33,248,965 37,164,043
Other creditors and accrued charges HiENRARESTER 9,113,038 7,435,082
Amounts due to joint ventures FE & &b ERIE 1,024,849 1,616,946
Amounts due to associates FE{T Bt & A Bl FRIE 605,664 136,623
Amounts due to entities controlled by FE 1 FR R A% PR R B BR 422 )
the ultimate controlling shareholder HNEfRENRIE 4,470,265 3,844,741
Amounts due to non-controlling interests FEA FE2E IR 4 2 7R IE 4,627,058 4,678,842
Amounts due to the shareholder with FENHAEEBEKX
significant influence over the Group FERBERIE 736,643 696,154
Financial liabilities measured at I AT =
amortised cost ERBE 53,826,482 55,572,431
Other tax payables Hih g iRIE 2,090,075 1,766,699
55,916,557 57,339,130

Amounts due to joint ventures and associates are
unsecured, interest-free and have no fixed terms of

payment.
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(Expressed in Renminbi unless otherwise indicated)

19 TRADE AND OTHER PAYABLES (continued)

As at 30 June 2023, the trade-nature amounts due to
entities controlled by the ultimate controlling shareholder
are interest-free, unsecured and to be settled according
to the contract terms, mainly including amounts due
to Central China New Life together with its subsidiaries
amounting to RMB1,221,770,000 (31 December 2022:
RMB1,366,469,000) and due to Drawin Intelligent
Manufacture together with its subsidiaries amounting to
RMB1,133,840,000 (31 December 2022: RMB655,268,000)
for receiving services from these entities as disclosed in
note 25.

The non-trade nature amounts are borrowings of
RMB2,090,297,000 (31 December 2022: RMB1,803,306,000)
from entities controlled by the ultimate controlling
shareholder, which are interest bearing at 6%~18% (31
December 2022: 6%~18%) per annum and repayable within
1 year or on demand.

Amounts due to non-controlling interests included
amount of RMB1,688,208,000 (31 December 2022:
RMB1,345,569,000) which are unsecured, interest bearing
at 9%~18% (31 December 2022: 9%~18%) per annum and
repayable within 1 year. The remaining amounts due to
non-controlling interests are unsecured, interest-free and
have no fixed terms of payment.

Amount due to the shareholder with significant influence
over the Group is secured, interest bearing at 12% per
annum and repayable within 1 year.

All trade and other payables are expected to be settled
within one year except for the retention payable of
RMB261,661,000 (31 December 2022: RMB131,424,000)
which is expected to be settled after more than one year.

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

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

19 B 5 B AR (5

F220235F6830H » FEfTHRAZZR
KREZEGFNEBNESHEERBEA R
E-EIERTEEREREE T2
BERMNEENE GERANBABMN
8| A R#1,221,770,0007T (2022128
318 : AR#1,366,469,0007T) » MUK
MM EE25% B M Z 5 B R UWELR M
ENERSEEREWEBRBMRIEA
E2#1,133,840,0007% (2022412831
H : AR#655,268,0007T) ©

FESMHMERBEBABRRERRKRR
RN E R E R AR2,090,297,000
7t (20225 12H31H : AR
1,803,306,0007T) * M EF|E6%ZE18%
(20224F12831H : 6%=18%) 5t & >
WBER—FERER-

ENEEREZRESEARE
1,688,208,0007% (2022128318 : A
R #1,345,569,0007T) » & K8 3%
FREI%NE18% (20225F12831H
9%ZE18%) st ERAR—FRER -H
BRENIEEREZNIBELERIF 2
EREEEER -

BNHEAEBRBEERTENRRRIE
BRI BERFR12%5 B WA
—FREE-

HHMEEZ REMEMRERR
—FAEE HEENREEARK
261,661,0007% (2022 12831H : AR
#5131,424,0007t) TEEAR IS — F B4 &
BR AN o



Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

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

19

¥ 55 b JLA RE A+ K 0 (4)

(a) MR Wi

RBRERR RELZZAHES
FE A BR AR % FE AT IR BO AR &S 0 A

the invoice date is as follows: Lo/ I
At At
30 June 31 December
2023 2022
420234 20224
6H30H 12831H
RMB’000 RMB'000
ARETT AREF T
Within 3 months EEA 15,005,082 19,455,702
3-6 months 388 Z261EH 1,705,499 3,017,924
6-12 months 6fE B =1218 B 4,822,354 4,498,417
Over 12 months 128 L E 11,716,030 10,192,000
33,248,965 37,164,043
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(Expressed in Renminbi unless otherwise indicated)

20 SENIOR NOTES
Liability component of the Senior Notes:

Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

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

20 fEEEPE

BARBEEED !

At At
30 June 31 December
2023 2022
20234 20224
6H30H 12H31H
RMB’000 RMB’'000
ARETFT AREETIT
US$200 million due in July 2024 202478 B 828 =7t 1,433,660 1,386,450
US$300 million due in August 2024 20248 B FIHA3E =TT 2,087,307 2,018,655
US$300 million due in May 2024 202458 BIHA3E =TT 2,135,124 2,065,439
US$300 million due in April 2025 202548 2| #A31E =TT 2,063,963 2,085,718
US$260 million due in July 2025 2025578 EIHB2. 612 =TT 1,848,302 1,785,468
US$400 million due in August 2025 20258 EIHAE =TT 2,865,842 2,779,686
US$200 million due in November 2025 20254118 ZIHA2E2 =T 1,415,394 1,369,353
13,849,592 13,490,769

Representing: =N
- Current — ) 13,849,592 6,234,757
- Non-current —JIERE - 7,256,012
13,849,592 13,490,769

As disclosed in Note 1, default of payment of senior
notes triggered cross-default of total senior notes issued
by the Group with carrying amount of USD1,925,803,000
(approximately RMB13,849,592,000) on 30 June 2023, such
that they become due for immediately payment once the
relevant lender makes the request under a cross-default
provision. As a result, the balance is classified as current

liability at 30 June 2023.
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

21 CAPITAL, RESERVES AND DIVIDENDS 21 EA - i B kR
(a) Dividends (a) B
(i) Dividends payable to equity shareholders (i) AR EmfFE AR
attributable to the interim period RE
2023 2022
20234 20224
RMB’000 RMB'000

AREFRT AREETT

Interim dividend declared after the R EREARI & S KAV HA

interim period: Nil (2022 interim: SR (20228 HF ¢
Nil per ordinary share) ERTERD) - =
The interim dividend has not been recognised as REIREEAER PR EM R
a liability at the end of the reporting period. ERAaEaE.
(i) Dividends payable to equity shareholders (i) BRI ER B BT
attributable to the previous financial year, A E—HIHFEERE X

approved during the interim period:

Six months ended 30 June

BE6A308LLAEA
2023 2022
2023%F 2022
RMB’000 RMB’000

AREFT AREETTT

No final dividend in respect of W E— B E
the previous financial year was RHRE > AR HAHL
approved during the following (B E£2022%6H30H
interim period (six months ended ERER  SREER
30 June 2022: HK$2.70 cents 270 FBER AR
(equivalent to RMB2.21 cents)) 2.219))
per ordinary share - 66,307
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

21 CAPITAL, RESERVES AND DIVIDENDS 21 EA PR (4
(continued)
(b) Equity Settled Share-Based Transaction (b) BIHER &S RO B 3L 2 5
(i) Share option schemes B2
The number and the weighted average exercise BEBREHERMEFIET
price of share options are as follows: fFEENT .
2023 2022
2023% 20224
Weighted Weighted
average average
exercise Number of exercise Number of
price options price options
IEFY TS
fTEE  BREHE fEE EBREHES
HK$ HKS
BT BT
Outstanding at 1 January B1B1B BERTE 3.99 77,884,000 3.98 77,984,000
Forfeited/lapsed during REAR S,/ K3
the period 2.56 (6,894,000) 2.56 (100,000)
Outstanding at 30 June R6B30H M ARITHE 4.12 70,990,000 3.99 77,884,000
Exercisable at 30 June R6B30H A F171E 412 70,990,000 3.99 77,884,000

The options outstanding at 30 June 2023 had a
weighted average exercise price of HK$4.12 (30
June 2022: HK$3.99) and a weighted average
remaining contractual life of 4.99 years (30 June
2022: 5.53 years).

During the six months ended 30 June 2023, no
options (2022: Nil) were exercised to subscribe
for ordinary shares of the Company.
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

21 CAPITAL, RESERVES AND DIVIDENDS 21 EA -l R (4
(continued)
(b) Equity Settled Share-Based Transaction (b) BIHESGR &S WD 3L RIS 5

(continued) (%45

(ij) Share award scheme (ii) BR17 22 B 52

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

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

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

120205128218 > XA F
N EREE > 216
% B §% 1108,000,0004%
Rip WERFZEREEW

BATEE

R2021FE 1B %28 > 2014
BERMRKMDER S A
DL 4B {8227,856,00078 7T
SR & 3£95,950,000/2 3 [
BB 17 o 32 BRIl B 15 B 15 AR
BhRETEBHREZERE
FEEE RARREFEEH
BEENE—EEFERHE
BEERB20BNER LR

e

51T 2 AR 10 B2 D 1 B
B@EmT

Number of

restricted

shares

= R &l iz 19

4!

At 1 January 2022 1202251 81H 94,700,000

Granted during the year FRFEH -

Lapsed during the year FRRH (13,600,000)
Vested and transferred FHRERBREEE

during the year (18,940,000)
At 31 December 2022 and 2022128318 &

1 January 2023 2023FE181H 62,160,000
Vested and transferred HRNERB KRB HEE

during the period -

Forfeited during the period HA A 1B (2,300,000)

At 30 June 2023 112023FE6830H 59,860,000
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

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

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 ST HKRAARENR
INSTRUMENTS
(a) Financial assets and liabilities measured at fair (a) B2 e Gl 0 4 il B
value a1

(i)  Fair value hierarchy

(i) AAEEER

The following table presents the fair value of TR RAEBE RS
the Group's financial instruments measured at AEREMHEEFENE
the end of the reporting period on a recurring BTEAAEBE BT
basis, categorized into the three-level fair value TERBEADTEBYERS
hierarchy as defined in HKFRS 13, Fair value ZRHIEI3FRABESE
measurement. The level into which a fair value FMAEN=BELAAEBERE
measurement is classified is determined with ReonnBESEFMEEN
reference to the observability and significance AR TE 2 BT GES &
of the inputs used in the valuation technique as Fr A o A Bk B m] Bl 22 72
follows: EREEHERERT .

- Level 1 valuations:

BE—RIEE :

- Level 2 valuations:

B MREME -

- Level 3 valuations:

BE=MEME :

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

Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available
KAZEZRNEMARE BDRERFESE—BRINTERAABEBETER
AEE BUFARBEATTERGARIB FIBREHAZBIBIEERE
M SRS

Fair value measured using significant unobservable inputs.
KABEAFAHREGABBTEANEE
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

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

value (continued)

()

Fair value hierarchy (continued)

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

(BR 55 A fa I ah > DN RS HR)

22

Sk TR A e aHR G

(a) BAZ Fu {1 vt ok 1) <6 o0 e

i ()
(i) RAEEER (B
AEENIBAVBEBRES

BENERHERIA (X2
BIFLHEER ) BT
B-mEEREEREFEME
EREBERZZEGRE - %H
BReTHEKEERSH
HRERBEEONMANEE
STEE2FNMERS ILH
BEMBEBERZRAE-

Fair value measurements

as at 30 June 2023 categorised into
12023%6H30R 2 AR BEFERER

Fair value at
30 June 2023 Level 1 Level 2 Level 3
120235
6A30H2Z
AREE F— B B=H
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR ARETTR
Recurring fair value REERAEBETE
measurements
Financial assets: EHEE.
Trading securities: R ME
- Listed equity securities in —EBLMERES
Hong Kong 3,320 3,320 - -
Other financial assets: HtEpEE
- Non-trading listed equity —ERFHE LRSS
securities 59 59 - -
- Unlisted equity securities —FLmREES 691,326 - - 691,326

Derivative financial instruments: f74 &8I A :
— Redemption call options —-BOELEEERERE
embedded in senior notes
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 M ILTHMARMEMAG R )
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair (a) B2 e Gl 0 4 il B
value (continued) a8 &)
(i)  Fair value hierarchy (continued) (i) RAAEEEE #E)

Fair value measurements
as at 31 December 2022 categorised into
R202512831BZ AR BEFEREA

Fair value at
31 December
2022 Level 1 Level 2 Level 3
720224
1283182
PABE F—1 B B
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT AREFTT AREFT

Recurring fair value TERAREETNE

measurements
Financial assets: THEE.
Trading securities: RAMES
- Listed equity securities in —EBLMERES

Hong Kong 4,496 4,496 - =
Other financial assets: HtSpEE .
- Non-trading listed equity —ERGME ERES

securities 13,395 13,395 - -
- Unlisted equity securities —FLmEGES 623,762 - - 623,762
Derivative financial instruments: fT4££mIE :
- Redemption call options —BEBLERIREEHE

embedded in senior notes 4,564 - 4,564 =
During the six months ended 30 June 2023, there KB E2023F6H30H Lk
were no transfers between Level 1 and Level 2, BRE F—REFE R 2HE
or transfers into or out of Level 3 (2022: Nil). The Ml R EE R IR A =
Group's policy is to recognise transfers between MEFE =R\ (2022
levels of fair value hierarchy as at the end of the &F @\ AEBRZEERAR
reporting period in which they occur. EEEE 2 REHARES

EAnBERKRZENE
o
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(BR 55 A fa I ah > DN RS HR)

(Expressed in Renminbi unless otherwise indicated)

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

(a) BAZ Fu {1 vt ok 1) <6 o0 e

value (continued) a0 &)
(ii) Valuation techniques and inputs used in (i) MREBZRAABEZHRE
Level 2 fair value measurements ZIEEREZREA 2iF

The fair value of redemption call options in Level
2 are determined by assessing the difference
between the fair value of the senior notes by
quoted price and the pure bond value.

The fair value of foreign exchange forward
contracts and foreign exchange rate swap
contracts in Level 2 are determined by
discounting the contractual forward price and
deducting the current spot rate. The discount
rate used is derived from the relevant interest
rate swap and cross currency basis swap yield
curve as at the end of the reporting period plus
an adequate credit spread.

The fair value of interest rate swaps is the
estimated amount that the Group would receive
or pay to terminate the swap at the end of the
reporting period, taking into account current
interest rates and the current creditworthiness
of the swap counterparties.

For Level 2 financial assets at fair value at
profit or loss (“FVPL"), fair values are generally
obtained through the use of valuation
methodologies with observable market inputs or
by reference to recent transaction prices.

e 55 — A B [0] 50 B A AR Y
AREE DIFEELERE
REBAENAAEBER
MESBEZEEZERE

E o

E_MINEEBRS ORI
EEXISHGONAAE
BHHENERERME
RMOBRRITANAEXRE
EeEANMBERAREH
AEBAMNEERAKRER R
AR ZWm IR LEE
HMEEREMSE -

FMRBHNARBERTS
FEBRBEHAR KERE
ERMERERSF N
EREENTT R’ WAL S
T b= AR BT 88 -

ME_MRMURAEBEFE
BHEFHFABHERZ (T2
RHEBEESFEBEHEHFTA
EfEm) NERMBEEM
S ARBE-—REBER
HERE BAEIBRETS
MABE) HASERAXS
BREH-
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 g T HMAREEGHR 3
INSTRUMENTS (continued)
(a) Financial assets and liabilities measured at fair (a) BAZ s e i vl ik 0 4 il o A e
value (continued) a8 &)
(iii) Information about Level 3 fair value (iii) BABE=RAABEFZEZ
measurements B
The fair value of non-publicly traded B E22023F6H30H »
equity investments as of 30 June 2023 of BERFEFLHEARZER
RMB691,326,000 in Level 3 is determined RENAABEBEARR
by reference to the net asset value of these 691,326,000t /5 2 E %%
investments. KREZEEFEMETE -
The movement during the period in the balance BARSE = nEBES
of Level 3 fair value measurements is as follows: EHEFNEFBERUOT !
At At
30 June 30 June
2023 2022
#2023% 1220224
68H30H 6H30H
RMB’000 RMB'000

AR®TT ARBETTT

Unlisted equity securities: JE LTRGBS
At 1 January R1B1H 623,762 651,086
Net unrealised gains or losses AR EMEEE

recognised in other comprehensive  FERRYR IR UL 5

income during the period B ES1EE R 67,564 15,170
At 30 June R6H30H 691,326 666,256

Total gains or losses for the period  RIREHARIZTAENEE
included in profit or loss for assets st A 3825 B9 EA P9 Uk &5
held at the end of the reporting o} E5 18 4B 5
period - _
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

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

(a) BAZ Fu {1 vt ok 1) <6 o0 e

value (continued) a4
(iii) Information about Level 3 fair value (iii) BRE=RAAIBEF]EZ
measurements(continued) BH ()

AEEABBENFTAEN
AETRmESENTE
mEENEM KD HER

Any gains or losses arising from the
remeasurement of the Group’s unlisted equity
securities held for strategic purposes are
recognised in the fair value reserve (non- HE fh 2 UL AR ED A
recycling) in other comprehensive income. Upon AREEHEE CRAIEE) -
disposal of the equity securities, the amount REmEsHER Hte
accumulated in other comprehensive income is HWREPRFREHEZE
transferred directly to retained earnings. AREBBH o

(b) #%23 FeAEAF LASR S 5 ik T H
Z 2 sufe i
720224128318 %2023%65
300 » A< 5 B 2 Al A B 4 55 Al A
SRS T AZREEREER
AEBEEHEERD A

(b) Fair values of financial instruments carried at
other than fair value

The carrying amounts of the Group's financial
instruments carried at cost or amortised cost were
not materially different from their fair values as at 31
December 2022 and 30 June 2023.

23 COMMITMENTS 23 K
Capital commitments outstanding at 30 June 2023 not 1202356 F30H o i # ;2 b HA B #S 3R
provided for in the interim financial report EREFHEENRBITHNEARKEDN

T

At At
30 June 31 December
2023 2022
20234 20224
6830H 12H31H
RMB’000 RMB’'000
AR¥T T AEREET T

Capital commitments for property VB ENE AR KE

development

— Authorised but not contracted for —EBEEEERTL 77,073,234 106,618,658
— Contracted but not provided for — BN E R EHEE 4,153,017 1,181,742
81,226,251 107,800,400
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

24 FINANCIAL GUARANTEE

24 WO

(a) Guarantees given to financial institutions (a)

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

The Group, joint ventures and associates provide
guarantees in respect of mortgage facilities granted
by certain banks in connection with the mortgage
loans entered into by buyers of properties. Pursuant
to the terms of the guarantees, if there is default of
the mortgage payments by these buyers, the Group,
joint ventures and associates are responsible to
repay the outstanding mortgage loans together with
any accrued interests and penalties owed by the
defaulted buyers to banks. The Group's, joint ventures’
and associates’ guarantee periods commence
from the dates of grants of the relevant mortgage
loans and end after the buyers obtain the individual
property ownership certificates of the properties
purchased. The amount of guarantees given to banks
for mortgage facilities granted to the buyers of the
properties at 30 June 2023 are as follows:

SRR 5B R E
ATIE/E SR 33038 N AT
S BRSO

AEE GECERBE QTN
ETRITAMEESFREMAN
RIBEMRELIER - RIFEFRIF
Mo EERIERLIBAR
AAEER cERERBEAT
ARRTEEXIHNZGERA
EAEAFERERERIEITE
RS - AEBE - GELEER
BMERATNEFRPABARZEBE
ML ARG RERESEMR
BEMENERERIBRER-
12023F6H30H  /MEE R
ERRBERMARITIRHERHE
REBEWOT -

At At
30 June 31 December
2023 2022
120234 20224
6H30H 12831H
RMB’000 RMB'000
ARMFT ARBTT
Guarantees given to banks for mortgage FEEFUTIEE XML
facilities granted to buyers of: BERERITIEHIER
- the Group's properties —KREBEYE 45,528,438 52,568,796
- the joint ventures’ and associates’ —aErERBENT
properties LYES
(the Group's shared portion) (EEBDEHZBD) 2,679,617 2,124,882
48,208,055 54,693,678
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated)

24 FINANCIAL GUARANTEE (continued)

(BR 55 A fa I ah > DN RS HR)

(a)

(b)

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

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

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

The Group provided guarantees to bank loans
and other loans of joint ventures and associates
amounting to RMB1,324,998,000 as at 30 June 2023
(31 December 2022: RMB1,708,360,000). The Group
closely monitors the repayment progress of the
relevant loans by those joint ventures and associates.
At the end of the reporting period, the directors do
not consider it is probable that claims will be made
against the Group under these guarantees.

24 WBHOR (A7)

(a)

(b)

SR A R 5B R E
A n] P B R RO IR E K
SR IR AR (B

HRAER sECERBER
Bl R 7 exF B R PR AR ER
B WP RERBEYEMARER
HEERRYE  LURHAEE
GECERBEATDMIRITX
THEARE RESIREE
E-cEEERBEATN TR
EERNREHERERERER
HEERRZEERFRNAAEE
R HEEE cEEERB
EREMEESE AR FIRERE
EREERA - BEFTRD M
BERBITHR HEMNEDN
AFHEEHABBEREENHE
EE - SERERBEATER
AIZIBE R

M TP EREERBE AN
SRAT A5 3K B LA A5 53K 10 2 b
RiAE 9 O

1£2023F 68308 » A& E
BEEERBELTNRTME
MEREMERREHERARK
1,324,998,0007T (2022612831
B : AK#1,708,360,0007T) ° 7
ERBVERZFAERERM
EREEAEMHNERERE Y
BERR EEXREEETK
FIRERAZ S RMRMEEHR
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

24 FINANCIAL GUARANTEE (continued)
(c) Guarantee given to Henan Hongdao

On 24 December 2019, the Group entered into an
arrangement to provide guarantee to Henan Hongdao,
which is controlled by Mr. Wu Po Sum.

As at 30 June 2023, Henan Hongdao's bank loan
amounting to RMB337,000,000 due in 2027 is subject
to an annual guarantee fee at 1% of the principal
amount outstanding.

During the period ended 30 June 2023, income from
the above financial guarantee of RMB1,661,000 was
recognised in the consolidated statement of profit or
l0ss (2022: RMB10,786,000).

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

24 MBI ()
(c) 1 R AR S I O

R2019%E 128248 » KEBEFT L
—IBEZH B BAPRRLE
e YA B SA B IR AR R o

R2023E6830H > FhiA EIsh &
20275 5 #5 A 2 #337,000,0007¢
NRITERME  EEEEGFRE
RAAREERETNI%-

B ZE2023F6H30H ILHAR > Ealt

ISR RA AR #1,661,0007T
(20224 : AE"10,786,0007T)
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Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

25 MATERIAL RELATED PARTY TRANSACTIONS 25 WKBIBG RS
In addition to the transactions and balances disclosed PRAA AR FS 3R S H 2B D P BB Y
elsewhere in this interim financial report, other material R 5 R EEERIN Bl E20235F6830H 1k
related party transactions entered by the Group during the NE B A& B 5T AL 2 B Ath B KRB
six months ended 30 June 2023 are as follows: ARZWT .

Six months ended 30 June

HZE6H30HLEREB
2023 2022
20234 20224
Note RMB’'000 RMB’000

gz ARETT AREETTT

License fee from entities R E RIS

controlled by the ultimate RN &

controlling shareholder @) 7,500 7,500
Interest income from joint Ik B R AR PR AR SRS RY

ventures and entities controlled HEPERERNFEWA
by the ultimate controlling

shareholder (b) 1,250 4,056
Receiving service from entities B &R RIEGIE S

controlled by the ultimate IR

controlling shareholder (c)(d) (590,781) (1,043,633)
Rental income from entities REBRAERRKREN

jointly controlled by a close — R REERI T BN

family member of the ultimate HEUWA

controlling shareholder €) 2,891 4,110
Hotel and other miscellaneous R B AR AR RIS

income from entities controlled EREMAEE R EMEEIEWA
by the ultimate controlling

shareholder () 1,256 4,332
Interest expense to entities TOERKRRERERE

controlled by the ultimate FMEZH

controlling shareholder (b) (19,288) —
Interest expense to the entities STNHAEBEERTES

with significant influence over ERZMNESZH

the Group (b) (38,320) -
Directors’ and chief executive's EEREEHNTEMNE

emoluments (5,169) (6,517)
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated)

25 MATERIAL RELATED PARTY TRANSACTIONS

(continued)
Notes:

(a

Central China Real Estate Limited Ht% 32 Bt f7 4 FR 2 1) | Interim Report 2023 U1 5

On 13 May 2021, the Group and Central China Management
Company Limited (“CCMGT") entered into a license
agreement (the “Trademark Licensing Agreement”) in respect
of "# %" ("Jianye") and related trademarks for an initial term
of ten years after the listing date. Pursuant to the license
agreement, the Group charged licensing fees since 31 May
2021, the listing date of CCMGT in the following manner:
(i) for the first three years: RMB15,000,000 per annum; (ii)
for the fourth to sixth year: RMB20,000,000 per annum; (iii)
for the seventh to tenth year. RMB25,000,000 per annum,
if applicable, calculated on a pro-rated basis for less than
an entire calendar year. Neither the Group nor CCMGT has
the right to unilaterally terminate the Trademark Licensing
Agreement. For the six months ended 30 June 2023, the
Group has recorded licensing revenue of RMB7,500,000
(2022: RMB15,000,000) pursuant to the license agreement,
which was included in “other revenue” in the consolidated
statement of profit or loss.

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

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

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

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

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

25 HKBAW 225 (48)

miat -

(@)

HR202145813H  AEE AR FEEZE
BRAE (MMPREE)) pIEXE (T#
%)) REREEZI A s (TR
el thakl)  MIAHAR A EHHE+
F o IRIRFF Ol 5% > AN EEE H20214E5
B31H (FREX EHHE BRUT
FRWEGAE () E=F: §SFAR
#515,000,0007T ; (i) 4FEEFO4F !
£ A\ R #20,000,0007T ; (i) E7EE S
104 : 24 A R#25,000,0007T (4078
B) B EBREEELLPIE A&
ExhREEERE S ERIEEE
O] 5% o & £ 2023%F6 8 30H Lk /A
B NEBIREB D O 15 E RS AUk
A AR #7,500,00075 (20224 : AR
#15,000,00070) > ZWA Bt A&
B RITEAMURAL

ZHNBBAZEIEAMASELER
kA RAERRRERBREANZR
HEARRBF B A -

AP EE19FT 3 B > F) B 32 H 8 TS
BERAERRREZEFNEERE A
EEEEARBINKRERBREZ
FEZHe

BERED (—HHAERABREER
REFPEREAEZEFNER ERH
WEBAR RAEEEREHEZERS
FTEOERMERERS LAKRE
ERB SEMERT EEHERK
BIEIRTS BB IR LUk B
RARFS ©

FAEYMRBIRF M S > BEMEED
) 7 &= [ 8 B A S e HL B TR AR5



Notes to the Unaudited Interim Financial Report (continued)

A 45 % v U1 5 b o B R e

(Expressed in Renminbi unless otherwise indicated) (Fi*5 A 504N DL R 51 HR)

25

26

MATERIAL RELATED PARTY TRANSACTIONS
(continued)
Notes: (continued)

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

(e)  Shanghai Meihua Yuezhang Investment Company /8%
#EILBEHMRAT, an entity jointly controlled by a close
family member of the ultimate controlling shareholder,
Central China New Life, CCMGT and Drawin Intelligent
Manufacture, together with their subsidiaries, leases
properties from the Group.

DISPOSAL OF SUBSIDIARIES

During the six months ended 30 June 2023, the Group
disposed several equity interests of certain entities. After
the completion of the disposal, these entities were no
longer subsidiaries of the Group and certain of these
subsidiaries became joint ventures or associates of the
Group.
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HOKBHR T 28 5 (4
s (@)

d) HARKRCEERFNERBEREEE
FEME A E R A% E R HTRER
%%0

) HERKERKRR -BEMEF PR
BERBREEURZEABDHNNE
AEREHA S HFZEFRINER LS
FELSKERRADBAEREE
ELS

5 Wi g A )
BLE2023F6H30B LEAEA  ~&EH
HEETERETRE - REES
ERME ZERBCTEALER
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Notes to the Unaudited Interim Financial Report (continued)

A K8 7 1% v 01 B 5 3R 5 B RE

(Expressed in Renminbi unless otherwise indicated) (F& 5% 7 5B » DL R ER)

26 DISPOSAL OF SUBSIDIARIES (continued)
The disposals of subsidiaries had the following combined

26 5B E 2] (A
P /A 5 th 5 S IR B B O A 4

effect on the financial position: TREEE
RMB'000
AR®TIT
Property, plant and equipment ME-BEMEE 946
Investment property KREYE 12,100
Inventories and other contract costs FEREMEHMA 3,055,618
Trade and other receivables B 5 K H A fE = IE 1,192,343
Deposits and prepayments & KRFENRIE 98,651
Restricted bank deposits ZRHIRITER 232,077
Cash and cash equivalents HWEMIREEEY 158,835
Bank loans RITER (77,500)
Trade and other payables B 5 KREMEMRIE (2,288,913)
Lease liabilities HEaE (6,781)
Contract liabilities a8 E (1,874,894)
Taxation payable FE R IE (10,369)
Non-controlling interests IR R (373,766)
Net assets BEFE 118,347
Net gain on disposals of subsidiaries (note 4)  HEWB AR P58 (izF4) 3,934
122,282
Satisfied by: BHUTEBEN
Cash HE 122,282
122,282
Total consideration received BUrB4E%E 122,282
Total cash and cash equivalents disposed FTHERERIREEBYEEE (158,835)
Net cash outflow IRE M R EE (36,553)
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