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Dr. Cheng Li-Lan
Ms. Yuan Li (resigned on 28 August 2025)
Ms. Zhou Tianfeng (appointed on 28 August 2025)
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Skadden, Arps, Slate, Meagher & Flom and affiliates
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BUSINESS REVIEW AND OUTLOOK

In the first half of 2025, China's real estate market showed signs of
stabilization, helped by continued policy easing. Sales of new homes
were flat compared to the same period last year while the decline
in prices slowed. However, developers continue to face inventory
destocking pressure and liquidity risks, which will likely continue to
depress market confidence and home purchase intentions. Overall,
the recovery of property market still faces significant headwinds.
The Group’s performance was impacted by the sustained market
downturn, with total sales revenue declining by 20.9% year-on-year
during the Reporting Period. The Group’s real estate agency services,
brokerage network services and digital marketing services were
negatively affected by continued weakness in real estate transaction
volume. The Group’s data and consulting services were negatively
affected by continued weak demand by developers as many of them
continued to face their own financial difficulties.

Amid this challenging environment, the Group continued to focus
on cost reduction and cash flow, and achieved a 46.0% year-on-year
reduction in total net loss. The majority of the Group’s business units
became profitable.

The Company continued to work closely with its creditors and advisors
on the restructuring of its offshore debt (the “Restructuring”) in
the first half of 2025. Reference is made to the announcement of
the Company dated 2 April 2024 in relation to the Restructuring (the
“Announcement”). As disclosed in the Announcement, in light of
the termination of the Prior Schemes described in the announcement
dated 28 March 2024, the Company intends to propose New Schemes
to the holders of the Old Notes and the holders of the Convertible
Note (each as defined in the Announcement). The Company is actively
working with its financial adviser on the new restructuring proposal
and will provide an update to its creditors as soon as possible.

Looking ahead to the second half of 2025, the Group expects that the
macroeconomic in China and outlook for the real estate industry will
remain challenging. The Group expects that there will continue to be
difficulties in its operation. All of the Group’s operating segments are
directly tied to China’s real estate industry. If transaction volume does
not grow, the Group's real estate agency services, brokerage network
services and digital marketing services will be negatively affected. If
developers expect purchase demand to remain weak, they will be less
willing to purchase the Group's data and consulting services. In view
of this, the Company will actively and continuously address the on-
going issues. The Company believes that with effective cost control
and the eventual success of the Restructuring, the Group will be able
to improve its financial position while providing liquidity and cash
flow to enable its continuous operation and it is well positioned to
benefit from the market recovery once it occurs.

INTERIM REPORT 2025 E-House (China) Enterprise Holdings Limited
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Total revenue amounted to RMB1,261.4 million for the
Reporting Period.

The total GTV of real estate agency services was RMB17.2 billion
for the Reporting Period.

Loss for the period amounted to RMB304.8 million, and total
comprehensive expense for the period amounted to RMB305.4
million for the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

Our revenue decreased by 20.9% from RMB1,594.1 million for the six
months ended 30 June 2024 to RMB1,261.4 million for the six months
ended 30 June 2025. The decrease was primarily due to decrease of
revenue derived from real estate brokerage network services.

Revenue derived from real estate agency services in the primary
market decreased by 15.9% from RMB81.6 million for the six months
ended 30 June 2024 to RMB68.6 million for the six months ended
30 June 2025, primarily due to decline of GTV caused by the overall
downturn in the real estate market.

Revenue derived from real estate brokerage network services
decreased by 71.1% from RMB638.4 million for the six months ended
30 June 2024 to RMB184.5 million for the six months ended 30 June
2025. This decrease was primarily due to the business contraction.

Revenue derived from real estate data and consulting services
decreased by 11.8% from RMB165.2 million for the six months ended
30 June 2024 to RMB145.7 million for the six months ended 30 June
2025, primarily due to a decrease in revenue from our rating and
ranking services and data services.

Revenue derived from digital marketing services increased by 23.8%
from RMB687.4 million for the six months ended 30 June 2024 to
RMB850.7 million for the six months ended 30 June 2025, primarily
due to the increase in revenues from e-commerce services by issuing
commission coupons.

Revenue derived from other services decreased by 44.9% from
RMB21.5 million for the six months ended 30 June 2024 to RMB11.9
million for the six months ended 30 June 2025. Revenue derived from
other services was primarily composed of the hotel management,
conference services and real estate education sector.

Staff costs

Our staff costs decreased by 43.5% from RMB357.5 million for the six
months ended 30 June 2024 to RMB202.0 million for the six months
ended 30 June 2025. Staff costs as a percentage of our revenue
decreased from 22.4% for the six months ended 30 June 2024 to
16.0% for the six months ended 30 June 2025, primarily due to
improved operational efficiency.

INTERIM REPORT 2025 E-House (China) Enterprise Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

EERERMAX

BMNEEREERIHEZ2024F6 A
30BLEAEAMARKSS1.08 8T N
32.7% Z2#FH E2025F6 A30H LB AMA
R¥731 388 EERHEERSIEEZSR
FHTEHERBAREBERNEH IS L
METEERAN - ZEREZZHARBERAS
F AN B R A E R RIS R AL AT EL

JHEE  EEEEEHERTEMR
ENESAX

HMIREZ2025F6 A308 1L/l B &5
HHE  KEELEEMERVEHENAS
A ARKISTEET MEE2024F6 A
30ALEAMARBREARKI6OEET ° %
BAOETERREESHAEsENEASERER
DRTE o

TERBHERX

BMMTEREER I EH E2024F6 A
30BIEAEAMARKI246FE LD
59.2% 2F 220256 A30H L XEAMA
R¥S509B8 T TZHRKBERLENME
EENEREE#ERDME -

HRFEHEERX ([RHEEEX])
NEMEERE (BEES) (R
Bm)

HZ=E2025F6 A30R 1A - HMIFEHE
BEBRANSCHEEROARK16958 T
MmeELZE 202446 A30 A |E 5 A A TEHE
BEAMorEEBBREE (NKRER) BA
RE276EE8L  TERAREWRNKLE
IR BB R A BB

ZE(FE)EEXERERAET —T-RFHHHRE

Advertising and promotion expenses

Our advertising and promotion expenses increased by 32.7%
from RMB551.0 million for the six months ended 30 June 2024
to RMB731.3 million for the six months ended 30 June 2025. The
advertising and promotion expenses primarily consist of targeted
online and offline marketing costs for business expansion from digital
marketing services. The increase was primarily due to the Company'’s
increase in revenues from e-commerce services by issuing commission
coupons.

Rental expenses for short-term leases, low-value assets
leases and variable leases

We recorded rental expenses for short-term leases, low-value assets
leases and variable leases of RMB15.7 million for the six months
ended 30 June 2025 compared to RMB16.9 million for the six months
ended 30 June 2024. The decrease was primarily due to the decrease
of rental area relating to short-term leases.

Depreciation and amortisation expenses

Our depreciation and amortisation expenses decreased by 59.2% from
RMB124.6 million for the six months ended 30 June 2024 to RMB50.9
million for the six months ended 30 June 2025, primarily due to the
decrease in amortization of intangible assets arising from acquisition
and the disposal of property.

Reversal of/(loss allowance on) financial assets subject to
expected credit loss (“ECL"), net of reversal

Our reversal of financial assets subject to ECL was RMB16.9 million
for the six months ended 30 June 2025 and the loss allowance on
financial assets subject to ECL, net of reversal was RMB27.6 million
for the six months ended 30 June 2024, the primarily due to the
decrease in accounts receivables and bills receivables.
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MANAGEMENT DISCUSSION AND ANALYSIS

Impairment losses recognised on non-current assets

We recorded impairment losses recognised on non-current assets of
nil for the six months ended 30 June 2025, and RMB39.8 million for
the six months ended 30 June 2024. The cost incurred in 2024 was
primarily from the loss recognised on intangible assets.

Consultancy expenses

Our consultancy expenses decreased by 58.7% from RMB72.4 million
for the six months ended 30 June 2024 to RMB29.9 million for the six
months ended 30 June 2025, primarily due to the decrease in project
consultation in line with the decrease in our revenue.

Distribution expenses

Our distribution expenses decreased by 71.8% from RMB610.8 million
for the six months ended 30 June 2024 to RMB172.2 million for the
six months ended 30 June 2025, primarily due to the decrease in
revenue derived from real estate brokerage network services.

Other operating costs

Our other operating costs decreased by 6.2% from RMB134.1 million
for the six months ended 30 June 2024 to RMB125.8 million for the
six months ended 30 June 2025, primarily due to the Company’s
reduction of cost.

Other income

Our other income decreased from RMB12.2 million for the six months
ended 30 June 2024 to RMB6.7 million for the six months ended 30
June 2025. Our other income for the six months ended 30 June 2025
were primarily attributable to subsidy income and rental income.

Other gains and losses

We recorded net other gains of RMB14.4 million for the six months
ended 30 June 2024 and net other losses of RMB11.6 million for
the six months ended 30 June 2025. Our net other losses for the six
months ended 30 June 2025 were primarily attributable to the net
loss on financial assets.
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Other expenses

Our other expenses increased from RMB1.7 million for the six months
ended 30 June 2024 to RMB7.7 million for the six months ended 30
June 2025, primarily attributable to the losses related to the disposal
of the property and equipment.

Share of results of associates

We recorded share of profits of associates of RMB1.4 million for the
six months ended 30 June 2024 and share of losses of associates of
RMBO0.4 million for the six months ended 30 June 2025. The share
of losses for the six months ended 30 June 2025 was primarily
attributable to a company providing high quality financial services.

Finance costs

Our finance costs decreased by 4.2% from RMB251.7 million for
the six months ended 30 June 2024 to RMB241.0 million for the six
months ended 30 June 2025, primarily due to the decrease of bank
borrowings.

Income tax expense (credit)

Our income tax expense was RMB1.6 million for the six months ended
30 June 2025 compared to income tax credit RMB1.0 million for the
six months ended 30 June 2024.

Loss for the period

As a result of the foregoing, our loss for the period amounted to
RMB304.8 million for the six months ended 30 June 2025, compared
to loss for the period of RMB564.9 million for the six months ended
30 June 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Non-IFRS Measures

To supplement our condensed consolidated financial information
which is presented in accordance with IFRS, we also use (i) operating
loss and operating loss margin and (ii) EBITDA loss as additional
measures for illustrative purposes only. We believe that these
measures provide useful information to investors and others in
understanding and evaluating our condensed consolidated financial
results in the same manner as our management. The calculation of
operating loss and operating loss margin and EBITDA loss are not
in accordance with IFRS and may not be directly comparable with
similarly named financial measures of other companies. The use of
these measures has limitations as an analytical tool, and you should
not consider them in isolation from other measures as reported in
accordance with IFRS.

We define our operating loss as revenue net of operating costs,
which consist of staff costs, advertising and promotion expenses,
rental expenses for short-term leases and low-value assets leases,
depreciation and amortisation expenses, loss allowance on financial
assets subject to ECL, net of reversal, loss on derecognition of
financial assets measured at amortised cost (RMBO for the Reporting
Period), loss on derecognition of receivables at FVTOCI (RMBO for
the Reporting Period), consultancy expenses, distribution expenses,
and other operating costs. We define operating loss margin as
operating loss divided by revenue for the year. We believe that the
operating loss and operating loss margin facilitate a comparison of
our operating performance from year to year by eliminating potential
impacts of certain non-operational or non-recurring expenses that do
not affect our ongoing operating performance.

Our operating loss amounted to RMB49.3 million for the six months
ended 30 June 2025 compared to an operating loss of RMB300.7
million for the six months ended 30 June 2024. Our operating
loss margin was 3.9% for the six months ended 30 June 2025, as
compared to our operating loss margin of 18.9% for the six months
ended 30 June 2024, primarily due to the decrease of operating loss.

We define EBITDA loss as (i) loss for the period, adjusted to add back,
(i) finance costs, (iii) depreciation and amortisation expenses and
(iv) income tax expense. We use EBITDA loss to emphasise operating
results and it more nearly approximates cash flows.

INTERIM REPORT 2025 E-House (China) Enterprise Holdings Limited 11 »XIE
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Our EBITDA loss for the six months ended 30 June 2025 was RMB11.4
million, as compared with EBITDA loss of RMB189.7 million for the six
months ended 30 June 2024.

Liquidity and Financial Resources

During the six months ended 30 June 2025, we funded our cash
requirements principally from cash generated from our operations and
external borrowings. We had cash and cash equivalents of RMB321.8
million and RMB200.0 million as of 31 December 2024 and 30 June
2025, respectively. We generally deposit our excess cash in interest
bearing bank accounts and current accounts.

During the six months ended 30 June 2025, our principal uses of cash
were for the funding of required working capital and other recurring
expenses to support the expansion of our operations. Going forward,
we believe our liquidity requirements will be satisfied by using funds
from a combination of internally generated cash, external borrowings
and other funds raised from the capital markets from time to time.

Capital Expenditure

HZE6H30HIEAEA
Six months ended 30 June
2025 20244
2025 2024
AR®T ARETT
RMB’000 RMB'000
(REGEST) (REEEE)

(unaudited) (unaudited)

BEMELREBUARDELRBERS

Purchase of and deposits placed for
property and equipment

1,317 60,900

1t Total

1,317 60,900

BMNBEARAXEZZSRBEREYR  RER
BAREMR HEMERE(ZEZREE
REEERRERRN) HOELRRBEEN
K& ©

12 ZE(HE)LEXZERERAE —T-RFHHHRE

Our capital expenditures primarily related to purchases of property,
equipment and capitalised prepayment. Leasehold improvements,
mainly including capitalised decoration and maintenance costs,
account for the majority of property and equipment purchases.
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MANAGEMENT DISCUSSION AND ANALYSIS

Off-Balance Sheet Commitments and Arrangements

As of 30 June 2025, we had not entered into any off-balance sheet
transactions.

Gearing Ratio

As at 30 June 2025, the gearing ratio of the Group, which is
calculated by dividing total debt (all bank and other borrowings) by
total assets as at the end of the Reporting Period, was 328.8% as
compared with 265.5% as of 31 December 2024. The increase was
primarily due to the decrease of total assets.

Significant Investments Held

As at 30 June 2025, we did not hold any significant investments in
the equity interests of any other companies (including any investment
in an investee company with a value of 5% or more of the Company’s
total assets as at 30 June 2025).

Future Plans for Material Investments and Capital Assets

As of 30 June 2025, we did not have other plans for material
investments and capital assets.

Material Acquisitions and/or Disposals of Subsidiaries
and Affiliated Companies

Save as disclosed in this interim report, we did not have any material
acquisitions or disposals of subsidiaries, consolidated affiliated entities,
associated companies or joint ventures during the Reporting Period.

Employee and Remuneration Policy

As at 30 June 2025, we had 1,579 full-time employees, most of
whom were based in our headquarters in Shanghai and various other
cities in China according to our business strategies.

Our success depends on our ability to attract, retain and motivate
qualified personnel. As part of our retention strategy, we offer
employees performance-based cash bonuses and other incentives in
addition to base salaries. The total remuneration expenses, including
share-based compensation expense, for the six months ended 30 June
2025 were RMB202.0 million, representing a year-on-year decrease of
43.5%.
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Foreign Exchange Risk

Our functional currency is Renminbi, but certain of our cash and cash
equivalent, USD-denominated senior notes and conditional investment
fund received are denominated in foreign currency and are exposed
to foreign currency risk. We currently do not have a foreign currency
hedging policy. We will continue to monitor foreign exchange
exposure and will take actions when necessary.

Pledge of Assets

As at 30 June 2025, the Group's bank borrowings of RMB246.5
million were secured by the Tangchao Grand Hotel (carrying amount
of RMB432.2 million).

For further details of the Tangchao Grand Hotel, please refer to the
announcement of the Company titled “Discloseable Transaction —
Acquisition of Shanghai Juanpeng” dated 22 March 2020.

Contingent Liabilities

As at 30 June 2025, we did not have any material contingent liabilities
(as at 30 June 2024: nil).

Events after the Reporting Period

On 29 August 2025, the Company announced certain information in
relation a very substantial disposal of a property located in Shanghai,
China. For further details, please refer to the announcement of the
Company dated 29 August 2025.

Save as disclosed in this interim report and as at the date of this
interim report, there were no significant events that might affect the
Group since 30 June 2025.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company’s corporate
governance is to promote effective internal control measures and
to enhance the transparency and accountability of the Board to all
shareholders.

During the Reporting Period, the Company had adopted and complied
with all the applicable code provisions as set out in the Corporate
Governance Code contained in Appendix C1 to the Listing Rules
except as disclosed in this interim report.

Pursuant to code provision C.2.1 of the Corporate Governance Code,
the roles of the chairman of the Board and the chief executive should
be segregated and should not be performed by the same individual.
The division of responsibilities between the chairman and chief
executive should be clearly established and set out in writing. The
Company does not have separate chairman of the Board and chief
executive officer, and Zhou Xin, our executive Director, currently
performs these two roles. The Board believes that vesting the roles
of both chairman of the Board and chief executive officer in the
same person has the benefit of ensuring consistent leadership within
the Group and enables more effective and efficient overall strategic
planning for the Group. The Board considers that the balance of
power and authority for the present arrangement will not be impaired
and this structure will enable the Company to make and implement
decisions promptly and effectively. The Board will continue to review
and consider splitting the roles of chairman of the Board and the chief
executive officer of the Company at a time when it is appropriate by
taking into account the circumstances of the Group as a whole.

Further information concerning the corporate governance practices
of the Company will be set out in the corporate governance report in
the annual report of the Company for the year ended 31 December
2025.

The Company will continue to regularly review and monitor its
corporate governance practices to ensure compliance with the
Corporate Governance Code and maintain a high standard of
corporate governance practices of the Company.

INTERIM REPORT 2025 E-House (China) Enterprise Holdings Limited 15

Y



I

TEXEAREMER

CORPORATE GOVERNANCE AND OTHER INFORMATION

B <r (RESFAD

ARRERA LR R ECIPE (R
EFUVEREZEEARAESFZITHT
A - EAARF2BERFLARENR
MEEEHHRABRENREHRHEERET
(BRESTRD IR EIRE -

BEIFEES

ARBEERCEMRAD B3I 21ER(EE
ERTADKIUENZEE - Bt REEN
ITZRARBAREEAKSENYBRER
BRAREZERS (BRERARER)  FHK
HERERZRAEFERHEZLER -
BEtREGmM=RKEAK  BIRBEEL
FYHRERTINBEE - REXERBITE
BgXE-

B ZE 20 ERASEEZ=2025F6 A30
HBIEAEAMRGERE RS - iR
BREEENKEBNWmEBARRMEAST
Bk B ISR R TE R A ER I o

HWESZ8S

BREAZESIN ARFMEDKIREER

I_'_
il
:EI 1
S

AN B 3CEL (T AR B B X R R B A 4
BE  HEBOAR AR LT
AES (RRELEEGFR (EER LETR
Bl)) - 7202556 A308 » AN R EE
EEMAEFR (EER ETREA) -

B AR

R2025%F6 A30H © ARRWE S ATME
REFFASk (P& B & B0 & MRS H AR AR
ROFANZRENTRNERNFAKAR -

16 ZE(HE)LEXERERAE —T-RFHHHRE

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the code of conduct regarding the
Directors’ dealings in the securities of the Company. Having made
specific enquiry of all the Directors of the Company, all the Directors
confirmed that they had strictly complied with the required standards
set out in the Model Code throughout the Reporting Period.

AUDIT COMMITTEE

The Company has established the Audit Committee in compliance
with Rule 3.21 of the Listing Rules and the Corporate Governance
Code. The primary duties of the Audit Committee are to review and
supervise the financial reporting process and internal control system
(including risk management) of the Group, review and approve
connected transactions and provide advice and comments to the
Board. The Audit Committee consists of three members, namely Mr.
Zhang Bang, Mr. Li Jin and Mr. Wang Liqun. Mr. Zhang Bang is the
chairman of the Audit Committee.

The Audit Committee has reviewed the unaudited consolidated
interim results of the Group for the six months ended 30 June 2025
and discussed matters with respect to the accounting policies and
practices adopted by the Company and internal control with senior
management members.

OTHER BOARD COMMITTEES

In addition to the Audit Committee, the Company has also established
a nomination committee and a remuneration committee.

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

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s securities (including sale of
treasury shares (as defined under the Listing Rules)) listed on the
Stock Exchange during the Reporting Period. As at 30 June 2025,
the Company did not hold any treasury shares (as defined under the
Listing Rules).

MATERIAL LITIGATION

As at 30 June 2025, the Company was not involved in any material
litigation or arbitration and the Directors were not aware of any
material litigation or claims that were pending or threatened against
the Company.
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INTERIM DIVIDEND

The Board does not recommend the distribution of an interim dividend
for the six months ended 30 June 2025.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors are set out below:

1. Mr. Song Jiajun resigned as a non-executive Director effective
from 25 April 2025.

2. Mr. Liang Xingchao was appointed as a non-executive Director
effective from 25 April 2025.

3. Dr. Cheng Li-Lan was appointed as an independent non-
executive Director and the chairman of the audit committee of
Zhihu Inc. (NYSE: ZH and HKEX: 2390) effect from 27 May 2025.

4. Ms. Yuan Li resigned as a non-executive Director effect from 28
August 2025.

5. Ms. Zhou Tianfeng was appointed as a non-executive Director
effect from 28 August 2025.

Save as disclosed in this interim report, there has been no change
to the information of the Directors which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY OF
ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the Directors
and chief executives of the Company in the Shares, underlying Shares
and debentures of the Company or its associated corporations within
the meaning of Part XV of the SFO, which were required (a) to be
notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions of
the SFO); or (b) to be recorded in the register required to be kept by
the Company pursuant to Section 352 of the SFO; or (c) as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code were as follows:
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AR D B IR AR 0 B fE i Interest in Shares or Underlying Shares of the Company

ESYESTHRABHE HEiEMHE ZEREE BRESAF O
Approximate

Name of Director or Number of percentage

chief executive Nature of interest ordinary shares of holding™

AL LB BEniEB A

Mr. Zhou?@ Interest in controlled corporations/Beneficial owner 413,073,499(L) 23.617%

HRETED EmfEBA

Mr. Huang Canhao® Beneficial owner 9,600,000(L) 0.549%

THEELO EmEBA

Dr. Ding Zuyu® Beneficial owner 9,600,000(L) 0.549%

By RELe EmEBA

Dr. Cheng Li-Lan® Beneficial owner 1,446,000(L) 0.083%

RFELO EmfEBA

Ms. Yuan Li® Beneficial owner 120,000(L) 0.007%

BitaE Notes:

(1

2)

18 ZE(HE)EXERERIE

STEER2025F6 A30B B EITHAHK
1,749,059,530 &% 17 °

413,073,499 B M BEEH RIAF
FEEFEEE - ZFE (PH)ER - On
Chance kRegal Ace#£E#9228,920,000
B~ 146,918,440% + 20,000,000 f% &
2,775,0598% « WA BIERBEERAAMAEE
AIBE AR T IR O B AR AT RS T 2
11814,460,0000k %1% - PRIEEFEEE
BA5E (hE) ZRET2EWB AR -
5E (FE)ERASEZERET2EWE
AA] o BEZERBON Chance * Jun Heng &
BB 33.13% ~ 14.65% % 52.22%H)
BEHE © Jun HengfOn ChanceZ & A © M
On ChanceBESESEME © Regal Ace
HAXEZEHS -

ZEROEREERAREEIBRET S
RS T TR T RITROAR o

FEILRTZBALTREOHHFR CE
HABRHFRARGHIEXVER)

—E-AFPHRE

The calculation is based on the total number of 1,749,059,530 Shares in
issue as at 30 June 2025.

413,073,499 Shares comprise 228,920,000 Shares by CRE Corp,
146,918,440 Shares by E-House (China) Holdings, 20,000,000 Shares
by On Chance and 2,775,059 Shares by Regal Ace, respectively, and
including 14,460,000 Shares to be issued upon exercise of options
granted under the Pre-IPO Share Option Scheme. CRE Corp is a wholly-
owned subsidiary of E-House (China) Holdings, itself a wholly-owned
subsidiary of E-House Holdings. E-House Holdings is held as to 33.13%
by On Chance, 14.65% by Jun Heng, and 52.22% by Mr. Zhou. Jun
Heng is wholly-owned by On Chance, which is in turn wholly-owned by
Mr. Zhou. Regal Ace is wholly-owned by Mr. Zhou.

These Shares represent the Shares to be issued upon exercise of options
granted under the Pre-IPO Share Option Scheme.

The letter “L"” denotes the person’s long position (as defined under Part
XV of the SFO) in the Shares.
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REBATRDIEERD 2 &S

Interest in Shares or Underlying Shares of Associated
Corporation

ESUBSTHRABES HEBAR AR FEEME RGOEAR BERENE DL
Name of Approximate

Name of Director Associated Number of percentage

or chief executive Corporation Nature of interest Shares of holding

BAEAED %= EnA A

Mr. Zhou” Leju Beneficial owner 370,000(L) 0.2711%

HRERED %= EnA A

Mr. Huang Canhao® Leju Beneficial owner 137,500(L) 0.0998%

THEELT® %= EnAA

Dr. Ding Zuyu® Leju Beneficial owner 101,667(L) 0.0738%

BIaREL@ %= EnA A

Dr. Cheng Li-Lan® Leju Beneficial owner 474,835(L) 0.3479%

RFEZLO %= EnA A

Ms. Yuan Li® Leju Beneficial owner 195,000(L) 0.1420%

Htat - Notes:

(1) RAEERRBEERGEEEIRLOER
LT RIS T 31TRY370,000 B AL 15 1
B o

(2) BEEROEEEFAE®2,500KH5 0 &k
()RR 45 IR S B ot 219R H M0 B AR 18
1TE %45 T 217/ 135,000 A% (5 F HE G 1

<

B

(3) THIROEEEZEM,667RERMN : &
(i IRIE LSS IR (7D SEEh A 81 L A BB AR e &
1T{E1% 1 T 217K 100,000 BRAX 15 7 & 5 1

X o
fm

(4) RETROEEERBEM124,835K8K1% :
R (IR IR 243 B 10 sEEhat B4R O BE AR A &
1TE % F31TR9350,000 BRI 1D R B #E

m ©

(5) REZTWIRBLERDERBHTEIRLNER
HEETTE RS T E1THI 195,000 % B 15 o
BiER -

(6) FEILIFRRZBALIE RERERF
WiFR (EBRBESFRHEERPIEXVED)

B EXFTHEZSIN - 2025469308 ¢ %
BANREZERERTBRABRAQRSE
TAAEESEE (TEREH RIS BKLIEXV
) MRt - AEROKEEEFEEERR
AIRIE S R KA EI2EETENE
AR SR 2 AR SRR - SRR (IE
AFADHNEARA R R RATHESESAR o

(1) Mr. Zhou was interested in 370,000 shares to be issued upon exercise of
share options granted under the share incentive plan of Leju.

(2)  Mr. Huang was interested in (i) 2,500 shares directly held by him, and
(ii) 135,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

(3) Dr. Ding was interested in (i) 1,667 shares directly held by him, and (ii)
100,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

(4)  Dr. Cheng was interested in (i) 124,835 shares directly held by him, and
(ii) 350,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

(5)  Ms. Yuan was interested in 195,000 shares to be issued upon exercise of
share options granted under the share incentive plan of Leju.

(6)  The letter "L"” denotes the person’s long position (as defined under Part
XV of the SFO) in the shares or underlying shares.

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

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, the persons other than the Directors and chief
executives, whose interests have been disclosed in this interim report,
who had an interest or short position in the Shares or underlying
Shares of the Company as recorded in the register required to be
kept by the Company, pursuant to Section 336 of the SFO, were as
follows:

(i) Interest in our Company

RE A B EmttE ROEE BFRELEILO
Approximate
Number of percentage
Name of Shareholder Capacity/Nature of interest Shares of holding™”
TEEEEREE? EmEAA
CRE Corp Beneficial owner 228,920,000(L) 13.088%
GRS REytrmEsEnEAA

E-House (China) Holdings®?

SIEERS
E-House Holdings®

FA £2 2 R 4 AR @)
Alibaba Holding"

EEREERBERA
Taobao China Holdmg L|mited(‘”

Taobao Holding Limited®
Taobao Holding Limited"

FMEEREFEBEERAF®
Alibaba.com Hong Kong Limited"

Alibaba Investment Holding Limited®
Alibaba Investment Holding Limited”

MECEBEERAR®

Alibaba.com Limited®

HEERBRAFO
Jovial Idea Developments Limited®

EKC 20 ZE(FE)LXERERAT —Z_RFTHEHSE

Interest of controlled corporations/ 375,838,440(L) 21.488%
Beneficial owner

XYL EE s
Interest of controlled corporations 375,838,440(L) 21.488%

REHEE R

Interest of controlled corporations 245,096,197(L) 14.013%
EmEAA
Beneficial owner 145,588,000(L) 8.324%

REHEE R

Interest of controlled corporations 145,588,000(L) 8.324%
EmEAA
Beneficial owner 99,508,197(L) 5.689%

XYL EE s
Interest of controlled corporations 99,508,197(L) 5.689%

REHEE R

Interest of controlled corporations 99,508,197(L) 5.689%
EmEAA
Beneficial owner 171,690,000(L) 9.816%
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BRERERB By, REmE BOEBE FRELAEIHO
Approximate
Number of percentage
Name of Shareholder Capacity/Nature of interest Shares of holding"”
RERFAR AT L EER
Central Sino Global Limited® Interest of controlled corporations 171,690,000(L) 9.816%
REZERBRARO L EER
Tianji Holding Limited® Interest of controlled corporations 171,690,000(L) 9.816%
BERMESEFR AR S EEER
Hengda Real Estate Group Company Limited Interest of controlled corporations 171,690,000(L) 9.816%
EMmIEEXBR AR G EEER
Guangzhou Kailong Real Estate Company Interest of controlled corporations 171,690,000(L) 9.816%
Limited
EMmHEEEXERAA SRS EEER
Guangzhou Chaofeng Land Interest of controlled corporations 171,690,000(L) 9.816%
Company Limited
LZHBVIBR AR ZEHEEER
Anji (BVI) Limited Interest of controlled corporations 171,690,000(L) 9.816%
BxRe A EER
Evergrande® Interest of controlled corporations 171,690,000(L) 9.816%
Xin Xin (BVI) Limited® RIEHEE R
Xin Xin (BVI) Limited® Interest of controlled corporations 171,690,000(L) 9.816%
AFRENSGEES L EER
Mr. Hui Ka Yan® Interest of controlled corporations 171,690,000(L) 9.816%
Captain Valley (Cayman) Limited® EnAA
Captain Valley (Cayman) Limited® Beneficial Owner 171,690,000(L) 9.816%
Climax Fame (BVI) Limited® ZEHEE R
Climax Fame (BVI) Limited® Interest of controlled corporations 171,690,000(L) 9.816%
ERler (F8) ARAR® S EEER
Vanke Finance (Hong Kong) Limited® Interest of controlled corporations 171,690,000(L) 9.816%
SREX(FB) ARARE S EEER
Vanke Property (Hong Kong) Limited® Interest of controlled corporations 171,690,000(L) 9.816%
FEERERR AR L EER
Shanghai Vanke Enterprise Company Limited Interest of controlled corporations 171,690,000(L) 9.816%
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REER By, REmHE ROBE BEREIEIHEO
Approximate
Number of percentage
Name of Shareholder Capacity/Nature of interest Shares of holding"”
BRI EERBRAA A EER
Shanghai Vanke Investment and Interest of controlled corporations 171,690,000(L) 9.816%
Management Company Limited
s5e L EER
Vanke® Interest of controlled corporations 171,690,000(L) 9.816%
Biat Notes:

(M

)

)
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FFEIEMR2025F6 A0 B BITHAK
1,749,059,530 &% 17 ©

TFREEEFSEEASE (PE) ERET
2EMBRAR ZE(FE)ERESE
TRETE2EMBAR - HEEBKRBEON
Chance * Jun Heng X A% 4+4633.13% -
14.65% }:52.22%HI %4 © Jun HengM On
Chance®2&# A * MOn Chanced AfL4AE
2EWAE -

375,838,440 RN A RIBFBEFEEREEE
EkFE(RE)E/REHE228,920,000%
146,918,440/ - FEEEEEEEAES
B (FE) ZBRET2ENBAR  5F (F
E)ERASEERET2EMBAR - 5
BB ON Chance ~ Jun Heng R E%R4E
$#533.13% ~ 14.65% %52.22% HIPRHE ©
Jun HengHOn Chance®&#4 * MOn
ChanceH AL AEZEHESR -

145,588,000 i i 17 A B P BIIE IR B IR 2~
AR B &% 99,508,197 IR AT AR EHRE)
HEROMBMNEEEEEBRAAEE -
HEREEREBER AR ATaobao Holding
Limited®2&EMBEARA » MTaobao
Holding Limited &M 2B EZ &M 2 & K
BRE - MBEEEEBERARIHAlbaba.
com Investment Holding Limited® &
A ' MAlibaba.com Investment Holding
Limited BMBEEERREHR AN EN
BRE - MEEREERSEMEEREREE
PR A 5]80.02 % RAR4E °

—E-AFPHRE

(1

)

The calculation is based on the total number of 1,749,059,530 Shares in
issue as at 30 June 2025.

CRE Corp is a wholly-owned subsidiary of E-House (China) Holdings,
itself a wholly-owned subsidiary of E-House Holdings. E-House Holdings
is held as to 33.13% by On Chance, 14.65% by Jun Heng, and 52.22%
by Mr. Zhou. Jun Heng is wholly-owned by On Chance which is in turn
wholly-owned by Mr. Zhou.

375,838,440 Shares are held as to 228,920,000 Shares by CRE Corp and
146,918,440 Shares by E-House (China) Holdings. CRE Corp is a wholly-
owned subsidiary of E-House (China) Holdings, itself a wholly-owned
subsidiary of E-House Holdings. E-House Holdings is held as to 33.13%
by On Chance, 14.65% by Jun Heng, and 52.22% by Mr. Zhou. Jun
Heng is wholly-owned by On Chance which is in turn wholly-owned by
Mr. Zhou.

145,588,000 Shares are held by Taobao China Holding Limited and
99,508,197 underlying Shares pursuant to the Convertible Notes are
held by Alibaba.com Hong Kong Limited. Taobao China Holding Limited
is a wholly-owned subsidiary of Taobao Holding Limited, which is a
wholly-owned subsidiary of Alibaba Holding. Alibaba.com Hong Kong
Limited is wholly-owned by Alibaba.com Investment Holding Limited,
which is a wholly-owned subsidiary of Alibaba.com Limited. Alibaba.com
Limited is 80.02% held by Alibaba Holding.
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(5) #EBRERABABRAFBAPERIKERAAZE
BHA  MPERKARATHAREER
ERAAREZEHA - KEZRAMRAFMH
BAMEEBERARZEEES @ EXME
EEERARBHEMNMHIBREEER QA
FH63.46%MKRE  MEMMIEEES
RARIBENTBEEXERAFAZEH
B BNMBYEXARARALEBVIA
RARIZEHRR + MEXEBVIBRARIHE
KEEHEH ° Xin Xin (BVI) Limitedi &8
K70.30%HHE - BEHHFRNELESRE
WH - AP ERRBR AR - REZRE
RAF] - BEAMESEBRAR - BN
BREXERAR BENMHRUYEEARA
A« ZEBVIARAR] 18X + Xin Xin (BVI)
Limited RAFRMNEEEHREARLEEHE
ERARFAE RO PG #ER -

(6) Captain Valley (Cayman) LimitedfClimax
Fame (BVI) Limited®&# 7B » MClimax
Fame (BVI) LimiteddiERI&m (BH) AR
REIZEHE - BEE®(FB)EBERAQA
HEREX(EB)BERATEZERE M
EREX (BB ERAFAHLEERME
ERARIZEHS - LEBREEERAF]
HEEERKREEEERAGIZERS -
MEBERMREEREARAFTHBERZE
%8 o EHitClimax Fame (BVI) Limited ~ &
Beg (B%8) BRAR  BRIEXE (%)
ERAR - EEERGCEBERAA - L8
ENREEEREERAFALEREERAR
Captain Valley (Cayman) Limited#8 2 &
DR EERER ©

7 FEILUKRTZBATLIRBEOGNERE CE
EABHRBEEPIEXVER)

BRI TSI - R2025F6 8308 - &
EREEITHAS (AN ARFHERE)
B oNEg A LB R AN A B IR 1D sk AR BE AR 1 R
FEEARRRIREESF R EENIE3361KA
GFENELMATRS A AEESAE -

(5) Jovial Idea Developments Limited is wholly-owned by Central Sino Global
Limited (FFEFEIRBRABMRR A A]), which is in turn wholly-owned by Tianji
Holding Limited (REIZAXAFRARF]). Tianji Holding Limited is wholly-
owned by Hengda Real Estate Group Company Limited (8 KH#E%E
BR7AA]), which is owned as to 63.46% by Guangzhou Kailong Real
Estate Company Limited (EMmMElEEZABR AR, which is in turn
wholly-owned by Guangzhou Chaofeng Land Company Limited (E/M
MHBLYEEAMRAA]). Guangzhou Chaofeng Land Company Limited is
wholly-owned by Anji (BVI) Limited (%% BVI BB A R]), which is wholly-
owned by Evergrande. Evergrande is held as to 70.30% by Xin Xin
(BVI) Limited, itself is wholly-owned by Mr. Hui Ka Yan. Hence, Central
Sino Global Limited, Tianji Holding Limited, Hengda Real Estate Group
Company Limited, Guangzhou Kailong Real Estate Company Limited,
Guangzhou Chaofeng Land Company Limited, Anji (BVI) Limited,
Evergrande, Xin Xin (BVI) Limited and Mr. Hui Ka Yan are deemed to be
interested in the Shares held by Jovial Idea Developments Limited.

(6)  Captain Valley (Cayman) Limited is wholly-owned by Climax Fame (BVI)
Limited, which is in turn wholly-owned by Vanke Finance (Hong Kong)
Limited. Vanke Finance (Hong Kong) Limited is wholly-owned by Vanke
Property (Hong Kong) Company Limited, which is in turn wholly-owned
by Shanghai Vanke Enterprise Company Limited (H/8E8RIDEAR A
A]). Shanghai Vanke Enterprise Company Limited is wholly-owned by
Shanghai Vanke Investment and Management Company Limited (/& &
FHEE B AR A A]), which is in turn wholly owned by Vanke. Hence,
Climax Fame (BVI) Limited, Vanke Finance (Hong Kong) Limited, Vanke
Property (Hong Kong) Company Limited, Shanghai Vanke Enterprise
Company Limited, Shanghai Vanke Investment and Management
Company Limited and Vanke are deemed to be interested in the Shares
held by Captain Valley (Cayman) Limited.

(7)  The letter “L” denotes the person’s long position (as defined under Part
XV of the SFO) in the Shares.

Save as disclosed herein, as at 30 June 2025, no person, other than
the Directors and chief executives whose interests are set out in this
interim report, had any interests or short positions in the Shares or
underlying Shares of the Company as recorded in the register required
to be kept by the Company pursuant to Section 336 of the SFO.
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ARRRARERNGEHE - DERANEE
A1 B AR B B R 2 B 6 1R R AR B
B ERBRGHBBERHRENBE
P - AR FIE MBS B EC L HRAD
ER

MR R E B &R AR % SR BR8I35
BRAMBERBREFSBATLERE
it 7] 54 5 & B R AR B AR R R PR B R (D &t 8
RTRER2EALOBRERZRBETO
Pty (AHERREHARRO (TREER
B) bk B mAI0%)

1. BROFAERERBERETS

ER % E X AR SR BRE 8%
B M R ITE R ET A BT N AR
BITEMA TEHITHRMNDEERTE -
REREIE TS5 891,568,000 A% %
Mo ERLEMETSE—TREFX
NS EARERT B L B AR
720251 A1HX2025%6 A308 %
RIBEOMERERTHEE - IEREE
RN E BB IR R 81 58 E AR 7 £
FER 5 IAPREE ©

—E-AFPHRE

SHARE OPTION SCHEMES

The Company has two existing share schemes, namely the Pre-IPO
Share Option Scheme and the Post-IPO Share Option Scheme. The
Company has complied, and will continue to comply, with Chapter
17 of the Listing Rules to the extent required by the transitional
arrangements for existing share schemes.

As there were no grants under the Pre-IPO Share Option Scheme or
the Post-IPO Share Option Scheme during the Reporting Period, 0
new Shares, representing approximately 0% of the weighted average
number of Shares (excluding treasury shares) for the Reporting Period,
may be issued in respect of options and awards granted during the
Reporting Period to eligible participants under all share schemes of
the Company.

1. Pre-IPO Share Option Scheme

The overall limit on the number of Shares which may be issued
upon exercise of all outstanding options granted and yet to
be exercised under the Pre-IPO Share Option Scheme at any
time shall not exceed 91,568,000 Shares. Given that no further
option could be granted under the Pre-IPO Share Option
Scheme after the Listing, O options were available for grant as
at 1 January 2025 and 30 June 2025, respectively. No service
provider sublimit has been set under the Pre-IPO Share Option
Scheme.
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REESHERBEERXAHEENER
BAERLNBREZ2FFABHRNT

77

e

Details of the movements of the options granted under the Pre-
IPO Share Option Scheme during the Reporting Period are as

X follows:
BRER
Number of options
R2025% R20255
1818 HEHH B REHE 6A30A
BRESAALZ /80 BE RiAH 8 SR iy AT Bff %% iz WA
Outstanding Exercised Lapsed Cancelled
asat  duringthe  duringthe  duringthe  Outstanding
Name/category Vesting Exercise 1January ~ Reporting ~ Reporting  Reporting as at
of option holders Position Date of grant  Exercise period period price 2025 Period Period Period 30 June 2025
FLTES
Directors of the Company
iyt BUEERIE  NBFANA  ETEERI0F 183 1037%n
Mr. Zhou Xin Executive Director 21 April 2018 10 years from the date 1-3 years HK$10.37 14,460,000 - - - 14,460,000
& Chairman of grant
ERERE #ngz 01854A218 BTFBERI0E 1535 103737
Mr. Huang Canhao Executive Director 21 April 2018 10 years from the date 13 years HK$10.37 9,600,000 - - - 9,600,000
of grant
THERL L W8E4ANE  RTREARIE 153F 10378
Dr. Ding Zuyu Executive Director 21 April 2018 10 years from the date 1-3 years HK$10.37 9,600,000 - - - 9,600,000
of grant
BuREL #1728 WIBF4FNE  EFBHRI0E 1B 10378%
Dr. Cheng Li-Lan Executive Director 21 April 2018 10 years from the date 13 years HK$10.37 1,446,000 - - - 1,446,000
of grant
[EEgEAL W8E4ANE  ETRARI0E 18BF 1037
Employee participants 21 April 2018 10 years from the date 1-3 years HK$10.37 28,240,400 - 643,200 - 27,597,200
of grant
3
Total 63,346,400 = 643,200 = 62,703,200
HiaE Notes:
(1) BERRESHOBRERESARKE1.007TH (1) A nominal consideration of RMB1.00 is payable upon acceptance of the
BERE - grant of an option.
2. BRAHBRERBRESE 2. Post-IPO Share Option Scheme

MEEREREEAAHAEERER
REFEIERT - At - R2025F1A
1B %2025 6 A30 B IRERE T
EIRELRAEREORD SR A
146,743,600 - BHERIE EH A ARE
ERBRETER TR EERSE
PREE ©

No options have been granted under the Post-IPO Share Option
Scheme. Accordingly, 146,743,600 Shares were available for
grant under the Option Scheme Mandate Limit as at 1 January
2025 and 30 June 2025, respectively. No service provider
sublimit has been set under the Post-IPO Share Option Scheme.
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To the Board of Directors of E-House (China) Enterprise Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We were engaged to review the interim financial information set
out on pages 30 to 72 which comprises the condensed consolidated
statement of financial position of E-House (China) Enterprise Holdings
Limited (the “Company”) and its subsidiaries (the “Group”) as at 30
June 2025 and the related condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement
of cash flows for the six-month period then ended, and notes to
interim financial information. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting” (“IAS 34")
issued by the International Accounting Standards Board. The directors
are responsible for the preparation and presentation of this interim
financial information in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial information based on
our review and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

SCOPE OF REVIEW

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

Scope limitation relating to the assessment on the
appropriateness of the going concern basis of preparing
the interim financial information

We draw attention to note 2 to the interim financial information
concerning the adoption of the going concern basis on which
the interim financial information have been prepared, the Group
incurred a loss of approximately RMB304,831,000 and net cash
outflow from operating activities of approximately RMB156,793,000
for the six months ended 30 June 2025 and, as of that date, the
Group had net current liabilities and net liabilities of approximately
RMB9,003,064,000 and approximately RMB8,292,514,000,
respectively, while the Group’s cash and cash equivalent balance
amounted to RMB199,957,000 as at 30 June 2025. The Group is
experiencing recurring losses and challenging real estate conditions in
the PRC, including weak customer sentiment, inflationary concerns,
declining sales, and increasing cost and liquidity pressures.

The above conditions, together with other matter described in
note 2 to the interim financial information, indicate that a material
uncertainty exists which may cast significant doubt about the Group's
ability to continue as a going concern.

In view of such circumstances, the Board of Directors of the Company
(the "Board”) is in the process of implementing a number of plans
and measures to improve the Group's liquidity and financial position
which are set out in note 2 to the interim financial information. The
Board has reviewed a cash flow forecast (the “Cash Flow Forecast”)
prepared by management covering a period of twelve months from
30 June 2025, which take into account these plans and measures.
Based on such assessment, assuming the plans and measures can
be successfully implemented as scheduled notwithstanding the
inherent uncertainties associated with the outcome of these plans
and measures, the Board is of the opinion that the Group will have
sufficient working capital to meet its financial obligations as and
when they fall due within twelve months from 30 June 2025 and
therefore, it is appropriate to prepare the interim financial information
on a going concern basis.
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NSED CONSOLIDATED FINANCIAL STATEMENTS

The appropriateness of the interim financial information prepared on
a going concern basis depends whether those plans and measures as
set out in note 2 can be successfully implemented. These measures
include among others that (i) the Group will continue to actively
negotiation with lenders and creditors on the restructuring of its
offshore debt (the “Restructuring Plan”) and; (ii) the Board will
continue to focus on cost reduction and cash flow, such as disposal of
the Group's non-current assets, accelerate the collection of receivables
or other matters described in note 2 as the “Cost Reduction and Cash
Flow Plan” to finance the Group's operation.

In respect of the “Restructuring Plan”, we were advised by
management that such Restructuring Plan is still at a preliminary stage
and no new restructuring proposal has been provided to the creditor
for consideration. Accordingly, we were unable to obtain sufficient
appropriate evidence that we consider necessary to evaluate the
Group's ability to extend the repayment of the Group’s loan to the
extent necessary based on the Cash Flow Forecast.

In respect of the “Cost Reduction and Cash Flow Plan”, management
was unable to provide us with sufficient information about the details
of the Cost Reduction and Cash Flow Plan including the detailed
timetable and actions to be carried out, the detailed analyses and
estimates of the costs of implementing the relevant actions as well as
detailed estimates of the resulting cost savings. Accordingly, we were
unable to obtain sufficient appropriate evidence that we considered
necessary to evaluated the Group’s ability to reduce operating and
administrative costs to the desired level within the period planned in
the Cash Flow Forecast.

In view of the above scope limitation, there were no other alternative
procedures that we could perform to satisfy ourselves that the Group
would be able to implement its plans and measures, as a result, we
were unable to obtain sufficient appropriate evidence we considered
necessary to conclude whether the use of the going concern
assumption in the preparation of the interim financial information is
appropriate.

Should the Group fail to achieve the above-mentioned measures, it
might 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
any further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effect of these adjustments has not been
reflected in the interim financial information.
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TERE W DISCLAIMER OF CONCLUSION

BT EHEERENP AT EERBERE We do not express a conclusion on the interim financial information
i ARIERMMERNEREREE— of the Group. Because of the significance of the matters described in
BTl EE s EBMN  RFRERERD the Basis for Disclaimer of Conclusion section of our report, we have
BERE URPEBEER 2 &miEat not been able to obtain sufficient appropriate evidence to provide a
FRIE o basis for a conclusion on the interim financial information.
FEZXESHMESAERAT ZHONGHUI ANDA CPA Limited

HEEEED Certified Public Accountants

FITE Li Shun Fai

HEFERFTP05498 Practising Certificate Number P05498

A% 20258 A28H Hong Kong, 28 August 2025
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HRGREREERAMEZEKE X
CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HZE6A30BIEAEA
For the six months ended 30 June
i3 2025F 20244
AR®TR ARETT
(REBE) (RE& =)
Notes 2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
WA Revenue 5 1,261,418 1,594,117
BIRA Staff costs (201,973) (357,486)
SEREEAR Advertising and promotion expenses (731,276) (551,019)
RHAEREKEEEERENTEERY Rental expenses for short-term leases and low-
value assets leases (15,708) (16,879)
MEREHMAS Depreciation and amortisation expenses (50,877) (124,583)
AREHEERX ([BHEEBRX M Reversal of/(loss allowance) on financial assets
SREERE /(BEEE) (NRER) subject to expected credit loss (“ECL"), net of
reversal 16 16,929 (27,592)
ERERDEENREERL Impairment losses recognised on non-current
assets 9 - (39,775)
EEi] b Consultancy expenses (29,934) (72,415)
Vakizliabd Distribution expenses (172,165) (610,761)
H A& A Other operating costs (125,755) (134,074)
HAb A Other income 7 6,700 12,185
H s R BB Other gains and losses 9 (11,550) 14,354
HfEE Other expenses (7,691) (1,696)
JE(RBEE A RIEE Share of results of associates (361) 1,369
RERKAK Finance costs (240,983) (251,663)
BAaEE Loss before taxation (303,226) (565,918)
Fiss (%) #% Income tax (expense)/credit 8 (1,605) 1,010
HREE Loss for the period 9 (304,831) (564,908)
HaHt2E (BX)/ WiE Other comprehensive (expense)/income for
the period
HigmgeE EiEmAER - Items that may be reclassified subsequently to
profit or loss:
BRAABEFETF AR BEEKEN Fair value changes on receivables measured at
EURHBEANEEED FVTOCI 9,748 (17,007)
BRAABEFNETF AR MEEKEN Net changes in ECL of receivables measured at
RUHIEREERAEE TR FVTOCI (9,748) 17,007
MEBIEBEENELZHE Exchange differences arising on translation of
foreign operations (608) (189)
HNEMEERSE - NRHAEH Other comprehensive expense for the period, net
of income tax (608) (189)
HREEMAXEE Total comprehensive expense for the period (305,439) (565,097)

—E-AFPHRE
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HZE6H30B1E~EA
For the six months ended 30 June
ftaF 2025F 20244
AR®ETR ARETT
(REHEG) (RE#EE)
Notes 2025 2024
RMB'000 RMB'000
(unaudited) (unaudited)
THALEEHAEE Loss for the period attributable to:
—AREHEBA — Owners of the Company (298,172) (498,416)
— AR - Non-controlling interests (6,659) (66,492)
(304,831) (564,908)
HR2EMAXAE Total comprehensive expense for the period
—ARAIEBA - Owners of the Company (298,714) (498,583)
— RS - Non-controlling interests (6,725) (66,514)
(305,439) (565,097)
BRER Loss per share
—HEX(AEED) - Basic (RMB cents) 11 (17.05) (28.50)
- B8 (ARED) - Diluted (RMB cents) (17.05) (28.50)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ftat 20255 20245
6H30H 12A318
AR®TR ARETT
(REBELT) (&=
Notes 30 June 2025 31 December 2024
RMB’'000 RMB'000
(unaudited) (audited)
FRBEE Non-current assets
EPE L Property and equipment 12 691,296 787,177
ERERE Right-of-use assets 12 99,206 123,552
REME Investment properties 9,140 24,826
BVEE Intangible assets 10,051 11,302
i kNl e Interests in associates 74,403 74,432
& W R 7 A Amounts due from related parties 14 48 49
HMsEme & E Other non-current assets 13 20,442 22,294
904,586 1,043,632
REBEE Current assets
JE TR 0 I B I SR 1% Accounts receivables and bills receivables 13 11,173 11,436
Hofth FE YR IR Other receivables 13 313,124 394,217
FE Lt R BsE 77 3KIA Amounts due from related parties 14 22,356 20,462
BARBEGEWFTALMEERER  Receivables at FVTOC!
JENUFRIE 15
— ERRR R ERE R — accounts receivables and bills receivables 82,022 105,517
— ENR AR T TR - amounts due from related parties
— FEURAR - accounts receivables 70,025 84,804
BARBEGEWETAER ([FRARME  Finandial assets at fair value through profit or loss
B2l ABRE ) NemEE ("FVTPL") 20,637 45,839
XBR BRI TR R Restricted bank balances 39,447 76,774
ReRReEEY Cash and cash equivalents 199,957 321,820
758,741 1,060,869
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

fifeF 20255 20244
6H308 12A318
ARETR ARET T
(REEE) (g5t
Notes 30 June 2025 31 December 2024
RMB’000 RMB'000
(unaudited) (audited)
REEE Current liabilities
& 1 BR 5K Accounts payables 18 725,235 813,338
HP#R Advance from customers 18 397,825 412,408
[EstE e kEMAX Accrued payroll and welfare expenses 157,536 196,226
Hofth R FRIE Other payables 18 1,894,550 1,728,919
ABHEE Contract liabilities 103,028 135,331
JERI IR Tax payables 935,726 940,314
JE < st 75 3R0E Amounts due to related parties 14 232,955 223,956
RITEN Bank borrowings 19A. 73,500 128,915
H At &K Other borrowings 19A. 4,281,574 4,298,402
ENE Note payable 198. 941,092 955,542
HEAE Lease liabilities 18,784 22,800
9,761,805 9,856,151
RBEEFE Net current liabilities (9,003,064) (8,795,282)
EEABRABES Total assets less current liabilities (8,098,478) (7,751,650)
FRBEE Non-current liabilities
BLERIEAE Deferred tax liabilities 17 2,718 2,726
RITEN Bank borrowings 19A. 173,000 204,016
HEAE Lease liabilities 18,318 31,919
194,036 238,661
BEFE NET LIABILITIES (8,292,514) (7,990,311)
R EQUITY
&N Share capital 20 116 116
W10 % (B Share premium 6,148,273 6,148,273
f#E Reserves (14,265,442) (13,966,728)
RNABHEA AEL RS Equity attributable to owners of the Company (8,117,053) (7,818,339)
FEIE R AR Non-controlling interests (175,461) (171,972)
MR TOTAL EQUITY (8,292,514) (7,990,311)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRGERERER

HZE6A30R 1L~ EA
For the six months ended 30 June
20255 20244
AR¥TR AREFT
(REBEE) (RE& =)
2025 2024
RMB'000 RMB'000
(unaudited) (unaudited)
RETHFIARS TR Net cash used in operating activities (156,793) (118,107)
RETHMSAELRE Cash flows from investing activities
B R & R AR PTS SUR Proceeds arising from disposal of interests in associates - 4,003
B 7B Repayments from related parties 25 5,467
RBHERS Withdrawal of rental deposits 3,609 3,606
HEREYEMERE Proceeds from disposal of investment properties 89,853 2,248
HEME RBEMERA Proceeds from disposal of property and equipment 54,378 28,386
[ BA B 5 EA K Advances to related parties (317) (6)
BENERRERIREDENRKENE  Purchase of and deposits placed for acquisition of property
FEREBEMEN RS and equipment and investment properties (1,317) (60,900)
BOREBEHELFABENESEMEER Interest received on financial assets at FVTPL
EHRAIS 1,666 -
) — g R EEE Capital injection to an associate (2,000) -
REZBHRE/ (FiA)BEFE Net cash generated from/(used in) investing activities 145,897 (17,196)
METHRAERLSRE Cash flows from financing activities
B 7 B Advances from related parties 409 2,087
%ﬁ%ﬁﬁ’lﬁ?ﬂ%%\ New bank borrowings raised - 70,000
BHEARE Repayments of lease liabilities (10,167) (23,611)
ﬁﬂ g Interest paid (4,949) (86, 278)
EE RN 5 5B Repayments to related parties (9,636) (4,143)
EERITER Repayments of bank borrowings (86,431) (150 432)
METHTARSFR Net cash used in financing activities (110,774) (192,377)
BeRBSEBYRHDFE Net decrease in cash and cash equivalents (121,670) (327,680)
BIRERBLEEY Cash and cash equivalents at the beginning
of the period 321,820 638,848
EX2BNTE Effect of foreign exchange rate changes (193) 1,715
HABEERESEEY Cash and cash equivalents at the end of the period 199,957 312,883
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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GENERAL INFORMATION

E-House (China) Enterprise Holdings Limited (the “Company”)
was incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Law of the
Cayman Islands on 22 February 2010. The Company's shares
have been listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 20 July 2018. The
addresses of the Company’s registered office and the principal
place of business are PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands and 11/F, Yinli Building,
383 Guangyan Road, Jing'an District, Shanghai 200072, the
People’s Republic of China (the “PRC"), respectively.

The Company and its subsidiaries offer a wide range of services
to the real estate industry, including real estate agency services
in the primary market, real estate data and consulting services,
real estate brokerage network services and digital marketing
services in the PRC.

These condensed consolidated financial statements are presented
in Renminbi (“RMB"), which is also the functional currency of
the Company.

BASIS OF PREPARATION

These condensed consolidated financial statements for the six
months ended 30 June 2025 have been prepared in accordance
with International Accounting Standard 34 “Interim Financial
Reporting” issued by the International Accounting Standards
Board (“IASB”) and the applicable disclosures required by the
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited.

These condensed consolidated financial statements should be
read in conjunction with the 2024 annual financial statements.
The accounting policies and methods of computation used
in the preparation of these condensed consolidated financial
statements are consistent with those used in the annual financial
statements for the year ended 31 December 2024.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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BASIS OF PREPARATION (Continued)
Going concern basis

The Group incurred a loss of approximately RMB304,831,000
and net cash outflow from operating activities of approximately
RMB156,793,000 for the six months ended 30 June 2025 and,
as of that date, the Group had net current liabilities and and net
liabilities approximately RMB9,003,064,000 and approximately
RMB8,292,514,000, respectively. These conditions indicate the
existence of a material uncertainty which may cast significant
doubt on the Group's ability to continue as a going concern.
Therefore, the Group may be unable to realise its assets and
discharge its liabilities in the normal course of business.

In order to improve the Group’s financial position, to provide
liquidity and cash flows and sustain the Group as a going
concern, the Group has been implementing a number of
measures, including but not limited to:

(i)  The Group continues to work closely with its creditors
and advisors on the restructuring of its offshore debt (the
“Restructuring Plan”). The Group intends to propose new
schemes to the holders of note payable;

(i)  The Group continues to focus on cost reducing and is
actively negotiating with customers on the settlement of
accounts receivables (the “Cost Reduction and Cash Flow
Plan”);

(iii) The Group is seeking opportunity to dispose the Group’s
non-current assets to finance the Group's operation.

The management of the Company are therefore of the opinion
that it is appropriate to prepare the condensed consolidated
financial statements on a going concern basis. Should the
Group be unable to continue as a going concern, adjustments
would have to be made to the condensed consolidated financial
statements to adjust the value 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 liabilities as
current assets and liabilities, respectively.
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APPLICATION OF NEW AND REVISED IFRS
ACCOUNTING STANDARDS

In the current period, the Group has adopted all the new and
revised IFRS Accounting Standards issued by the IASB that
are relevant to its operations and effective for its accounting
period beginning on 1 January 2025. IFRS Accounting Standards
comprise International Financial Reporting Standards (“IFRS");
International Accounting Standards (“IAS”); and Interpretations.
The adoption of these new and revised IFRS Accounting
Standards did not result in significant changes to the Group's
accounting policies, presentation of the Group’s condensed
consolidated financial statements and amounts reported for the
current period and prior periods.

The Group has not applied the new and revised IFRS Accounting
Standards that have been issued but are not yet effective. The
Group has already commenced an assessment of the impact
of these new and revised IFRS Accounting Standards but is not
yet in a position to state whether these new and revised IFRS
Accounting Standards would have a material impact on its
results of operations and financial position.

KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group's accounting policies, the
management of the Group is required to make judgements,
estimates and assumptions about the carrying amounts of assets
that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
on-going basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and
future periods if the revision affects both current and further
periods. The following is the management’s latest estimation
uncertainty in this interim period.
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KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Loss allowance for ECL on accounts receivables, bills
receivables and amounts due from related parties
— accounts receivables (including those carried
at amortised cost and FVTOCI) (“Trade Related
Balances”)

Trade Related Balances with good credit rating (strategic type
customers), high credit risk (normal risk type customers — credit-
impaired or high risk type customers) or debtors with significant
outstanding balances are assessed for ECL individually, and the
remaining (normal risk type customers — not credit-impaired)
is estimated collectively using the provision matrix, based on
historical settlement pattern, past default experience of the
debtor, general economic conditions of the industry in which the
debtors operate and an assessment of both the current as well
as the forecast direction of conditions at the reporting date.

The assessment of the credit risk of the Trade Related Balances
involves high degree of estimation and uncertainty. When the
actual future cash flows are more than expected, a material
reversal of loss allowance for ECL may arise. However, when
the actual future cash flows are less than expected, a material
impairment loss for ECL may arise, the credit risk of the
customer might be assessed as credit-impaired, and it might
further affect the revenue recognition and/or measurement,
resulting in a material reduction to the amount of revenue.

During the current interim period, the Group identified a
significant amount of Trade Related Balances due from certain
property developer customer had become overdue. Based on
the facts and circumstances currently available, the credit risk of
certain property developer customer is assessed to be increased
significantly at the end of reporting period.
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KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Loss allowance for ECL on accounts receivables, bills
receivables and amounts due from related parties
- accounts receivables (including those carried
at amortised cost and FVTOCI) (“Trade Related
Balances”) (Continued)

Although the credit risk of certain property developer customer
as at 30 June 2025 has been assessed as increased significantly
and a significant amount of ECL has been recognised in the
current interim period, in the near future, if any one or more
events arisen from certain property developer customer that
might have a detrimental impact on the estimated future cash
flows of the Trade Related Balances will have occurred, its
respective outstanding Trade Related Balances might then result
in a significant amount of additional ECL to be recognised in
profit or loss at that time. In addition, if the Group continues
providing future services to certain property developer customer,
a material uncertainty might arise in assessing the Group's
probability to collect the consideration, it might also affect the
revenue recognition and/or measurement.

The Group, with the engagement of a firm of independent
professional valuers, performed ongoing assessment on the ECL
at the end of each reporting period or upon a significant change
in the circumstances affecting the credit quality of its customers.

As at 30 June 2025, based on the valuation result prepared by
the firm of independent professional valuers, the fair value of the
Group’s receivables at FVTOCI amounted to RMB152,047,000,
which included with ECL amounting to RMB6,337,841,000
(31 December 2024: RMB190,321,000, which included with
ECL amounting to RMB6,347,589,000) as disclosed in note 15
and the carrying amount of the Group’s accounts receivables,
bill receivables and amounts due from related parties —
accounts receivables carried at amortised cost amounted to
RMB14,226,000 net of loss allowance for ECL amounted to
RMB686,467,000 (31 December 2024: RMB12,891,000, net
of loss allowance for ECL amounted to RMB683,957,000), as
disclosed in notes 13 and 14, respectively, to these condensed
consolidated financial statements.
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WA 5. REVENUE
AREBRHKAKE (1) —FERER The Group derives its revenue from (1) real estate agency services
% QEMESIERBARE - (3) in the primary market, (2) real estate data and consulting
EMELLELIRTE - A)EFS services, (3) real estate brokerage network services, (4) digital
RR7E K2 (5) Bty o 3= ERAR I ( B R BA 7% marketing services and (5) others. This is consistent with the
AN ESERZELCRERS revenue information that is disclosed for each operating and
ERTI R WA B R —2 : reportable segment under IFRS 8:
HZE6A30H AR
Six months ended 30 June
2025%F 2024%
AR®T R ARETTT
(RBEE) (RIEEET)
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
X -BRERN —FERERS Real estate agency services in the primary
market, recognised at a point in time 68,590 81,603
5 B B I e s AR 7S Real estate data and consulting services
— X R HERNE AR — consulting services, recognised at
a point in time 101,222 112,122
— X -HRERNEERS ~ data services, recognised over time 44,506 53,042
145,728 165,164
[ E A AR 4B 4R AR 7 Real estate brokerage network services
-~ X -RNHERN - FHBES — distribution business in the primary market,
recognised at a point in time 173,702 633,459
— X R RN E R — other services, recognised at a point in time 10,802 4,954
184,504 638,413
T & HRE Digital marketing services
— X -RHEBERANETFHE — E-commerce, recognised at a point in time 594,112 491,777
— RAEREE R —BEERNE L - Online advertising services, recognised over
E 5 R time on a gross basis 256,615 195,614
850,727 687,391
HAt Others
— R AR B RS - Other service, recognised at a point in time 11,869 21,546
1,261,418 1,594,117
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6. THEHR 6. SEGMENT INFORMATION
UNTREBEERERD BT AES The following is an analysis of the Group’s revenue and results
L ONSE by operating and reportable segment:

K 42 ZE(FE)LFZERERAE

HZE20259F6 A30 8 IE/NAB (GREE
=5T)

Six months ended 30 June 2025 (unaudited)

-¥F FREHEUE EHELE 87
RERE REARE RERB 2HRY At Hi - H
ARBTR ARMTR AR¥Tr ARBTR ARETR ARETT ARETR
Real estate
agency Real estate  Real estate
services in dataand  brokerage Digital
the primary  consulting network  Marketing
market services services services Others  Elimination Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
WA Revenue
HEEER External sales 68,590 145,728 184,504 850,727 11,869 - 1261418
PHRHER Inter-segment sales 236 - - 11,521 887 (12,644) -
s Total 68,826 145,728 184,504 862,248 12,756 (12,644) 1,261,418
A/ (EE) SEGMENT PROFIT/LOSS) 6,393 20,640 1,494 861 (39,061) - (9,673)
Unallocated expenses (48,555)
Unallocated net exchange gain 20,820
Unallocated net fair value loss
BANSBEENE  onfinancial assets at FVTPL
AR BESEFE (25,202)
e AR EE Share of results of associates (361)
FATREWA Bank interest income 728
BENA Finance costs (240,983)
HAEE Loss before taxation (303,226)
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2 EEH (&)

HZE2024F6 A30H IE/NAR (GREE

6. SEGMENT INFORMATION (Continued)

Six months ended 30 June 2024 (unaudited)

&)
—FF FEHEHE RHESR
KBRS Rk ARS RERYE BTEHERE Eth Egfiz @t
ARETT ARETT ARETT AR®Tr AR%TR AREFT ARETR
Real estate
agency  Realestate  Real estate
services in dataand  brokerage Digital
the primary  consulting network  Marketing
market services services services Others  Elimination Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
WA Revenue
MMPHER External sales 81,603 165,164 638,413 687,391 21,546 - 1,594,117
PEHREER Inter-segment sales - 1,375 94 - 3,087 (4,556) =
it Total 81,603 166,539 638,507 687,391 24,633 (4,556) 1,594,117
AHEE SEGMENT LOSS (32,991) (5,391) (2,544)  (127,765) (43,613) - (212,304)
RAERE Unallocated expenses (74,732)
RHOMEFEEFE  Unallocated net exchange loss (25,517)
BARABEFELA  Unallocated net fair value loss on
BANSMEENA  financial assets at FVTPL
AR BESEFE (4,073)
e AR EE Share of results of associates 1,369
GV ON Bank interest income 1,989
BERA Finance costs (251,663)
IREEE R Equity-settled share-based
D5 payment expenses (987)
D Loss before taxation (565,918)
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6.

2 EER (&)

BEOMHNSTRREAEEBHE
2024F 12 A31 HILFEMEE T
MRV AEBERNSETEEAE
B e DEFE (EIB) B&n T
BOFBEREENEE  TRDE
KOEHAY - AOBE R (&
B)F8 RAREEFET AR
EHEREENADEAAEBEE
BFHE BEHME QAR EE - BT
FEWA -« BRERARARESLE
MR AREAL - kIR DEE
BRFHERENEMAEZLL
ARERE([EBLEEREE ) BERY

sEmE-

TEEHERSLEERABER - H
BARBEIREHMAETELERE
ERHZEENARERSELE
BFHEIRE -

CETHMN

HREHEMERANESHERERL
BAZERRT+F  AEEN—
FERERBRYBFE T FFE&
BESHEA - At - —FERE
RBHWARTRFE LF¥FBE
BE - RUBFETHF - A5H
HEEENTEMNARLHETS
ENHEBMERZERSEAS TN
JEH)ZHFT S L EHBRRNEHE
IR o

K C 44 ZE(FE)LXZERERAT —ZF_RFHHEmSE

SEGMENT INFORMATION (Continued)

The accounting policies of the operating segments are the
same as the Group’s accounting policies as those presented
in the Group’s annual financial statements for the year ended
31 December 2024. Segment profit/(loss) represents the profit
earned and loss incurred by each segment without allocation
of unallocated expenses, unallocated net exchange gain/(loss),
unallocated net fair value loss on financial assets at FVTPL,
share of results of associates, bank interest income, finance
costs and equity-settled share-based payment expenses. This
is the measure reported to the chief operating decision maker
(the “"CODM") for the purpose of resource allocation and
performance assessment.

No segment assets and liabilities information is provided as
no such information is regularly provided to the CODM of
the Group on making decision for resources allocation and
performance assessment.

Seasonality of operations

The Group experiences higher revenue from the real estate
agency services in the primary market in the second half of
the financial year due to property developers’ marketing and
promotion campaign are more focused in the second half of
the year. As a result, revenue from real estate agency services in
the primary market is usually lower during the first half of the
financial year. The Group incorporates the effect of seasonality
in its sales plan by fully cooperating with real estate developers
to formulate corresponding marketing plans and preparing
sufficient marketing resources in the second half of the financial
year.
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7. HMUgA 7. OTHER INCOME
BZE6A30H L~ EA
Six months ended 30 June
2025%F 20244
AR®TR ARETTT
(REEEE) (REEEE)
2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
SR1T R E A0 F B WA Bank and other interest income 728 1,989
BT (Hfaz) Government grants (note) 1,517 1,420
HeWA Rental income 3,686 5,440
Hity Others 769 3,336
6,700 12,185
Bt aE NOTE:
SpammABt A I &1k | B OREL R 2T The amount represents government grants received from various PRC
%MﬂgﬁﬂﬁET\%qﬂM}%E‘BFﬂ&HXE%EK government authorities in connection with the enterprise development
ﬁﬁﬂﬁ/f\ﬁﬁﬂqj@ﬁﬁ-ﬁngﬁ*mm&ﬁﬂ% support, fiscal subsidy and various tax incentives, which had no
o i : conditions imposed by the respective PRC government authorities.
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8. FiIEHix% (ER) 8. INCOME TAX EXPENSE/(CREDIT)
HZ6A30H L~ EA
Six months ended 30 June
2025 2024%
AR®TR ARETTT
(REE) (REH:T)
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
B EFTEH ([REMER ) PRC Enterprise Income Tax (“EIT")
BEARIR Current tax 1,613 8,353
TRIFEHRERE Overprovision in prior years - (154,202)
1,613 (145,849)
EERIE (BR), /B (Mat17) Deferred tax (credit)/expense (note 17) (8) 144,839
1,605 (1,010)
BH Hong Kong
ZEHRGEEVBRR T ERES No provision for Hong Kong Profits Tax was made in these
MSHTIRER  EREASERK condensed consolidated financial statements as the Group had
EHARM A EERFTEFNBENE no assessable profit subject to Hong Kong Profits Tax during
BREH both periods.
B PRC
B TN R %S B E AR A Save as those PRC subsidiaries disclosed below, pursuant to
Oh - BIBCRE AR LM S EA the EIT Law and Implementation Regulations of the Law of the
JRIE) RCREARLME G2 PRC (the "EIT Law"), the statutory tax rate of all other PRC
FrEBORBEBIEH) ([(EEMFH subsidiaries is 25% for both periods.

BN o PR A E A B KB A BN
EMEAREERES25% °
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FrietiEse (&)

FE (&)

RIRCRERERE) RAEER -
AEB RSP KB R AL RmF EHR
WEMRE AR AT ([ EHH])
HFERFTHMAESER  BEEZX
15%KERME - BEEIH20184F
TRAZE2024F 7R BHAI=5F » WiHE
ZXH2024F7AE2027F 7R B
H=FMESRHIERS -

1R 4% AR B 7 3B 4 [ b 3 8 AR /9 AR
ER G AEERERBWNBEARE
EZFERERMBERARER15%
MEBRHE - EFHHE2014F10A4
1THZ=2030F12A31 B AH+F
Z=@A - REE2025F K% 20245F
6 H30HIEANER - AEEE TR
URFPEASEAHEARER
AR EZEZ15%MEERRE o

* X B TREHRHER

INCOME TAX EXPENSE/(CREDIT)
(Continued)

PRC (Continued)

Beijing CREA Technology Services Ltd.* (1t B #1M7AR TS
BRRAR]) (“Zhongfangyanxie”), a PRC subsidiary of the Group,
was qualified as High and New Technology Enterprise and was
approved to enjoy a preferential tax rate of 15% for a period
of three years from July 2018 to July 2024 and continue to
enjoy the preferential tax treatment for a period of three years
from July 2024 to July 2027 in accordance with the EIT Law and
relevant regulations.

Pursuant to the relevant regulations applicable to enterprises
situated in the western regions of the PRC, Chongqging E-House
Investment Consultancy Co., Ltd.* (EESEREBEBEAR
‘~A]), a wholly-owned PRC subsidiary of the Group, enjoys
a preferential tax rate of 15% for a period of sixteen years
and three months from 1 October 2014 to 31 December
2030. Certain subsidiaries of the Group also situated in the
western regions of the PRC which are approved by the relevant
regulations to enjoy a preferential tax rate of 15% in the six
months ended 30 June 2025 and 2024.

* English name is for the identification purpose only
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9. HREHE 9. LOSS FOR THE PERIOD
HAAEEB TG S (GFA) K T~& 1| Loss for the period has been arrived at after charging/(crediting):
BETEST
BZ=6A30B 1 EA
Six months ended 30 June
2025%F 20244
ARET R ARETFT
(REGE) (RIEEST)
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
MERZENE Depreciation of property and equipment 35,797 42,281
FREEERE Depreciation of right-of-use assets 13,598 25,725
REMERE Depreciation of investment properties 232 17,437
BREESH Amortisation of intangible assets 1,250 39,140
WEREIFBE Total depreciation and amortisation 50,877 124,583
REFEEMRERR Impairment losses recognised on intangible assets - 39,775
SPAEMEREEN SR Amounts included in other gains and losses
BARBENEWFTABEN Net fair value loss on financial assets at FVTPL
EREENALBEBIBTHE 25,202 4,073
B A R M T Net gain on de-registration of subsidiaries (6,526) =
HEREE QAR EE Loss on disposal of interests in associates - 2
PE X (k) B85 Net exchange (gain)/loss (23,564) 25,376
HEME RRENERFHE Net loss on disposal of property and
equipment 7,367 3,192
HEREMERRE /(W) T8 Net loss/(gain) on disposal of investment
properties 15,353 (1,477)
BIFRESERMAEAE ZWEFEHE  Net gain on termination of right-of-use
assets and lease liabilities (6,282) (45,520)
BE/(am) 38 Net losses/(gains) 11,550 (14,354)
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10. R E 10. DIVIDENDS
EFEGDREARTEIREE202556 The Board has resolved not to declare an interim dividend for
A308 LA B EARR B (2024 the six months ended 30 June 2025 (2024 interim dividend: nil).
FHARE - &) -
M. BREE 11. LOSS PER SHARE
KAREBAEBEERERNRES The calculation of the basic and diluted loss per share
BRETIRBATEEE attributable to owners of the Company is based on the following
data:
BZE6A30HIEAEA
Six months ended 30 June
2025% 20245
ARETR ARET T
(REGHE) (RICEF)
2025 2024
RMB'000 RMB’000
(unaudited) (unaudited)
&1 Loss:
REREAREEME - ARAFHEAA  Loss for the period attributable to owners of
FEIGEARE R the Company for the purpose of basic loss
per share (298,172) (498,416)
2025 20245
TR T
(REEFE) (REER)
2025 2024
‘000 ‘000
(unaudited) (unaudited)
BRIDEE Number of shares:
BEREAEBEME - TERAME  Weighted average number of ordinary shares
FHHE for the purpose of basic loss per share 1,749,060 1,749,060
BHZE2025F K&2024%6 A30H 1E/X For the six months ended 30 June 2025 and 2024, the potential
@A - FESREFEEBILTRAA ordinary shares were not included in the calculation of diluted
BEEREKR  BAEEMAFIREES loss per share as their inclusion would be anti-dilutive.

REEZE -
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RAB IR AEBWREDE
MREARYE1,661,0007T (&
2024F6 A30HIE/NEA « AREE
992,0007T) ° A5 B 5 AR R B HAR
HEREENHAREG61,745,0007T
(B Z=202456 A30B IE/NEA - A
R#31,578,0007T) ¥ K& 1 ©

RAREERE - AEERT AN
HEWZE  HENF2FE20F -
AEBERANBEREASZNE
ERE R ERGE  NEH
BREAEEEAMEEEAR
¥ 6,238,000 T (i =2024%F6 A
308 LIEREAR : AR®9,972,000
T) o AEEBERAREHELILER
BIIEmEHNARE157,0007T (B
F2024%F6 A30HIE/NEA A
R#799,0007m) M AEEE
AEEBRATFHBEEEARE
16,829,0007T (B E2024%6 A30
HIE/NEA : AR¥15,511,0007T)
WHEEIBET -

50 ZE(PE)EXZERARAT —Z-RFHH®RE

12.MOVEMENTS IN PROPERTY AND

EQUIPMENT AND RIGHT-OF-USE ASSETS

During the current interim period, the Group acquired property
and equipment of RMB1,661,000 (six months ended 30 June
2024: RMB992,000). Property and equipment with a carrying
amount of approximately RMB61,745,000 were disposed by the
Group during the current interim period (six months ended 30
June 2024: RMB31,578,000).

During the current interim period, the Group entered into
several new lease agreements with lease terms ranged from
2 to 20 years. The Group is required to make fixed monthly
payments during the contract period. On lease commencement,
the Group recognised RMB6,238,000 (six months ended 30 June
2024: RMB9,972,000) of right-of-use assets and lease liabilities.
Right-of-use assets with a carrying amount of approximately
RMB157,000 were terminated and modified by the Group
during the current interim period (six months ended 30 June
2024: RMB799,000), lease modification of RMB16,829,000 were
incurred by the Group during the current interim period (six
months ended 30 June 2024: RMB15,511,000).
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=+
WBESh - EWZEH - 13.ACCOUNTS RECEIVABLES, BILLS
Bk EEREM RECEIVABLES, OTHER NON-CURRENT
L&%ﬂlﬁ ASSETS AND OTHER RECEIVABLES
R2025% 20244
6A30H 12A318
ARETRT ARETTT
(REBE:T) (B=&st)
At 30 June At 31 December
2025 2024
RMB'000 RMB'000
(unaudited) (audited)
REER AT ENERRZ R EKREZE  Accounts receivables and bills receivables measured
at amortised cost 534,691 533,088
B TR R AT E R R URER TN B L Less: Loss allowance for accounts receivables and
K EEEE bills receivables measured at amortised cost (523,518) (521,652)
TR SERK NET 2 B R BR 2 IR = 7 4458 Total accounts receivables and bills receivables
measured at amortised cost 11,173 11,436
BRMEREmOES (M) Deposits paid to property developers (note)
— e — current 2,125,281 2,133,072
— 3B E) — non-current 168 1,698
FARFIE Prepayments
i - current 1,571,045 1,530,743
—FR® - non-current 34,000 34,000
HEES Rental deposits
—nE ~ current 12,181 14,767
—JERE - non-current 9,851 10,874
ERzH Loan arrangement
— & - current - 50,745
— 3B E — non-current - 365,586
WEIERBEENE HEE Deposits paid for acquisition of non-current assets 9,758 8,858
REBELERS GERE) Long-term deferred expenses (non-current) 2,735 3,079
HiEUFIE — Hih (R E)) Other receivables — others (current) 65,121 126,244
RETER Advance to staff 426 1,563
HERYE Lease receivables 43,235 45,289
HiEWE - REBERAHRZES  Other receivables - receivables from redemption of a
FEY IR (&) convertible note (current) 25,589 25,589
3,899,390 4,352,107
W ABESER NGt B E MR EIER  Less: Loss allowance for other receivables and
B IETRE & ENEERE other non-current assets measured at
amortised cost (3,565,824) (3,935,596)
333,566 416,511
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Y
w

FEUWEREF - EWEE - 13. ACCOUNTS RECEIVABLES, BILLS
HERBEE R i RECEIVABLES, OTHER NON-CURRENT ASSETS
JE U 518 (48 AND OTHER RECEIVABLES (Continued)
H2025% #2024
6A30H 12A31H
ARET T AREBTT
(REEH) (85T
At 30 June At 31 December
2025 2024
RMB’000 RMB'000
(unaudited) (audited)
REEK AT ENEUERR - BUWERE - Total accounts receivables, bills receivables, other
EMIERBEEREMmENIARE non-current assets and other receivables measured
at amortised cost 344,739 427,947
BRGEMERARAMEEEMD Other non-current assets and other receivables
FRBEEREMERE : disclosed in the condensed consolidated statement
of financial position as:
i) — current 313,124 394,217
— 3R E - non-current 20,442 22,294
333,566 416,511

B &E -

ZERATRIEARBXN TENERER
MAEEE  ANEARERR—FERIER
BIEE - WE MR AT WA R T HfE 3
BYAKHE : ()\EHEHEOHB « H0HR
EWHTTAIE

RIF & B R R B0 18K S M 1 I 5 AL A R 3%

RE AEEAFEMEEFZHIOAH
EEH -

TRBEUERR (IR EREE - &
RBEMRERBFTZHRBENA
Hi (2 B AR WA MR B BELIT)
25) BRI DT

NOTE:

Amount mainly represents earnest deposits paid by the Group to its
property developers enabling the Group to carry out the real estate
agency services in the primary market projects, which will be released to
the Group at the earlier of (i) period agreed in the respective agreements
or (ii) upon completion of the respective agreements.

The Group allows all of its customers a credit period of 90 days upon
satisfaction of the terms and conditions of the relevant agreements and
relevant invoices have been issued.

The following is an aged analysis of accounts receivables, net
of loss allowance, presented based on the dates of rendering
the services for the digital marketing service at the end of the
reporting period, which approximated the respective revenue
recognition dates:

20255 R2024F

6H30H 12A31H

AR®TR ARET T

(REBELT) (&)

At 30 June At 31 December

2025 2024

RMB’'000 RMB'000

(unaudited) (audited)

pE: Over 2 years 11,173 11,436
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14. AMOUNTS DUE FROM/(TO) RELATED

PARTIES

The Group’s amounts due from/(to) related parties are set out

AR S R IS SRR B =t
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FIEATR © below.
20255 R2024%
6H30H 12A31H
ARET AREF T
(REEH) (F825T)
At 30 June At 31 December
2025 2024
RMB’000 RMB'000
(unaudited) (audited)
BE Assets
e BARE A RIE - DR Amounts due from related parties, analysed as:
- B 5L &% - Trade nature balance 166,002 163,760
B EERE Less: Loss allowance (162,949) (162,305)
3,053 1,455
— B FUEEH — Non-trade nature balance 19,783 19,464
B iR Less: Loss allowance (432) (408)
19,351 19,056
22,404 20,511
REPRAMBRAREEA Disclosed in the condensed consolidated
statement of financial position as:
- RBEE — Current assets 22,356 20,462
—FRBEE - Non-current assets 48 49
22,404 20,511
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14. B (FE) BB 57  14. AMOUNTS DUE FROM/(TO) RELATED

H (%].) PARTIES (Continued)
M2025F A2024%F
6A30H 12A31H
ARBTR ARETTT
(REEHT) (&sT)
At 30 June At 31 December
2025 2024
RMB'000 RMB’000
(unaudited) (audited)
=L Liabilities
FEFTERRE A R - AT ¢ Amounts due to related parties, analysed as:
-B5HE — Trade nature
— FERERR — Accounts payables 102,352 110,608
— BEE RN - Advance from related parties 77,024 50,542
179,376 161,150
—FEBEHNE ~ Non-trade nature 53,579 62,806
232,955 223,956
RERGEMBRRAREES - Disclosed in the condensed consolidated
statement of financial position as:

- nEafE ~ Current liabilities 232,955 223,956
R IEK B B8 155 A IR R R 1% The Group allows all of its related parties a credit period
AEEREHESIUHERGAHTHE of 90 days in respect of all trade nature transactions, upon
IR T ZE0RMEEHR - the completion of the terms and conditions of the relevant

agreements.
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14. B (FEAY) BARE 5 K

18 (48)

TRABUWER T E S EERE -
FEN R (BRI IR BHE - RS
HIRIBEHRG B8 (X BB E%
WARERR B HIAEE) 251) 8 fRE 2D
I

14. AMOUNTS DUE FROM/(TO) RELATED

PARTIES (Continued)

The following is an aged analysis of amounts due from related
parties of trade nature — accounts receivables, net of loss
allowance, presented based on the dates of rendering the
services at the end of the reporting period, which approximated
the respective revenue recognition dates:

H20255& A2024%F

6H30H 12H31H

AR%TR ARETTT

(REES) (g&sT)

At 30 June At 31 December

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

TELA Within 1 year - 2

AT REMNEEDESEERE -
ENEF (E2RENASE—FF
REREEABTOEANER - BAL
BERH—REEMEAEREZREER)
RO - ATRARSHREHR
RIZANE B PR 2 51 80 FE I B8
BTE S MEERE - BNERAAEKR
BT

The following is an aged analysis of amounts due to related
parties of trade nature — accounts payables mainly represent
consulting fee payables to related parties of the Group’s real
estate agency services in the primary market whereby no
general credit terms are granted and repayable on demand. The
following is an aged analysis of amounts due to related parties
of trade nature — accounts payables presented based on the
receipts of services by the Group at the end of each reporting
period:

202545 M2024%F

6H30H 12A31H

ARBTR ARETTT

(REEET) (2 5t)

At 30 June At 31 December

2025 2024

RMB'000 RMB’000

(unaudited) (audited)

1 AR Within 1 year 102,352 110,608
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15. RECEIVABLES AT FVTOCI

20255 M2024F
6A30H 12A31H
ARETR ARETT
(REBEE) (2 5t)
At 30 June At 31 December
2025 2024
RMB’000 RMB'000
(unaudited) (audited)
BANBEFEVTALMPERZER  Receivables at FVTOCI comprise:
U GRIBRIE
— BUEER — Accounts receivables 82,022 105,517
— FEN R I8 — — Amounts due from related parties -
R 5 R 3R accounts receivables 70,025 84,804
152,047 190,321
Bt aE NOTE:

M2025F6 A30H ' EUERR - B
ERREWREESRE - BERERKN
EHRESRAARY3,360,979,000
7T AR®1,298,804,000t AR
¥1,830,105,0007C (20244F 12 A 31
H: AR¥3,375,809,0007C « AR
1,304,755,0007C & A R#1,857,346,000
TL) c AABEEANBE FANEEETE
THREHEEEIANZE - BUIER -
FEUR IR I FE MR BA B 5 BO0E — FEURBR BRGT
AEHEEEIXNAREBESIAARE
3,278,957,0007T + AK#1,298,804,000
TR ARY1,760,080,0007T (2024412 A
318 : AR#¥3,270,292,0007T - AR
1,304,755,000 T & A R#¥1,772,542,000
JT) °

56 ZE(PE)EXZERAERAT —ZT-RFHH®RE

As at 30 June 2025, the gross contractual amount of account
receivables, bills receivables and amounts due from related
parties — accounts receivables amounted to RMB3,360,979,000,
RMB1,298,804,000 and RMB1,830,105,000 (31 December 2024:
RMB3,375,809,000, RMB1,304,755,000 and RMB1,857,346,000),
respectively. The difference between the fair value and the gross
contractual amount mainly arose from the ECL impact. Included in the
fair values of the account receivables, bills receivables and amounts due
from related parties — accounts receivables were with ECL amounted
to RMB3,278,957,000, RMB1,298,804,000 and RMB1,760,080,000
(31 December 2024: RMB3,270,292,000, RMB1,304,755,000 and
RMB1,772,542,000), respectively.
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15.

RECEIVABLES AT FVTOCI (Continued)

The Group allows all of its customers a credit period of 30 days
upon satisfaction of the terms and conditions of the relevant
agreements and relevant invoices have been issued.

The following is an aged analysis of the fair value of the Group's
accounts receivables at FVTOCI (including both amounts due
from independent third parties and related parties), presented
based on the dates of rendering the services or the dates when
the sales target for higher commission was achieved for the real
estate agency service in the primary market at the end of the
reporting period, which approximated the respective revenue
recognition dates:

20255 R2024F

6A30H 12A31H

}\Eﬁ%?ﬁ ARBETT

REEE) (&&E:T)

At 30 June At 31 December

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

15 AR Within 1 year 49,688 67,683
1&:26F 1 -2 years 27,468 35,824
2FLAE Over 2 years 74,891 86,814
152,047 190,321
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HBE
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16. (REVERSAL OF)/LOSS ALLOWANCE ON

FINANCIAL ASSETS SUBJECT TO ECL

EZE6H30H IE/NEA
Six months ended 30 June
2025%F 20244
ARET R ARETTT
(RBEE) (REEERT)
2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
TS B ERRE (BE), & (Reversal of)/provision for loss allowance on:
RAREE #i]&ﬁ\ﬁﬁﬂiﬁﬂﬂl §#)  Receivables at FVTOCI
JEWRIE (9,748) 17,007
U BR R &Vﬂﬁl—;—ﬁg Accounts receivables and bills receivables 1,866 1,100
eI A 7 B S I E BB Amounts due from related parties of
trade nature 644 2,604
e BERE 75 3E B 5 It B FIA Amounts due from related parties of
non-trade nature 23 (59)
Hot FE MR R E IR B B Other receivables and other
non-current assets (9,714) 6,940
mEETEHEEEANLREE (BE),/ Total (reversal of)/loss allowance on financial
BIERBERE (kRER) assets subject to ECL, net of reversal (16,929) 27,592

@12025¢6H 30H IE/NE AR ES
PERA M B RERAMEANE AEBR
B e E 2 R AR AT - B4R
BIREBH T 2024512 A31HILE
ENFEYBHRERMEBEER -

58 ZE(HE)EXZERAERAT —T-RFHHHRE

The basis of determining the inputs and assumptions and the
estimation techniques used in the condensed consolidated
financial statements for the six months ended 30 June 2025 are
the same as those followed in the preparation of the Group’s
annual financial statements for the year ended 31 December

2024.
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17. EEHREBEBEE &8 17. DEFERRED TAX ASSETS/LIABILITIES

R2025F 720245

6A30H 253118

ARBTT ARETT

(REEEE) (R&E:t)

At 30 June At 31 December

2025 2024

RMB'000 RMB'000

(unaudited) (audited)

BERAEAG Deferred tax liabilities (2,718) (2,726)
TN ABRH T BREEFIAE S The following are the major deferred tax movements thereon

during the period:

ARET T

RMB’000

R2025F 1 A1 8 (£=F:H) At 1 January 2025 (audited) (2,726)
Bk (F:E8) Charge to profit or loss (note 8) 8
202546 A30H (K&LE:) At 30 June 2025 (unaudited) (2,718)
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18.ENERF R EMEN 18. ACCOUNTS AND OTHER PAYABLES AND
HEREEFHI ADVANCE FROM CUSTOMERS
M2025% A2024%F
6H30H 12A31H
ARBTR AREF T
(REEH) (f@25t)
At 30 June At 31 December
2025 2024
RMB’000 RMB'000
(unaudited) (audited)
JE T BRFR Accounts payables 725,235 813,338
B RBEP BN (Hita) Advance from E-commerce customers (note a) 141,682 141,333
Hih &P E#K Advance from other customers 256,143 271,075
397,825 412,408
FERFILE Interest payable 1,279,228 1,044,027
FERTIEERE Value added tax payables 290,709 283,744
H A (TR Other tax payables 68,168 63,863
RUEBERBR (Hf53D) Receipts on behalf of property sellers (note b) 48,542 57,923
BEHELEIERRIES (HiEc) Deposits received from real estate
brokerage stores (note ¢) 32,683 35,331
WS KRB BN RIE Payables for acquisition of
property and equipment 12,481 12,545
B 3R Expenses reimbursement 13,140 18,185
Hoh Others 149,599 213,301
1,894,550 1,728,919
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(@) BEFEBEFPRNEEBBIFE=S
NRFEBEASETNAFZEA
ERPHMME - ERF (AABHMESR
R)ERFTNFE  EFRBEE,R
R HERRBUA o B EFEN -
REERREWRHKATEP °

(b) RYMEBRURIEBFHELLCHES
R 23 BB 4 36 B SR URER M 180 AR 88 AR
TOERERORITHER - ZFDWR
TTRBDERZBFIRITHAEELR

(0 BEMELRMERRNITRERS
ERERBEAEMRAEEX N
BEE - BESBREERIR LR
BT EMELRLPE -

BAT 8 7 B B A 45 3R o5 B R SR S
BR7% B ER 2 5100 S BR AR AT -

18.

ACCOUNTS AND OTHER PAYABLES
AND ADVANCE FROM CUSTOMERS
(Continued)

NOTES:

(@) Advance from E-commerce customers represent receipts from
individual customer who buys the Group’s discount coupons
through independent third party payment platforms. The advance
from E-commerce customers will be recognised as revenue
when the customer (individual property buyer) uses the discount
coupons. If the customer requests for refund, the Group will
return the amount received to the customer.

(b)  Receipts on behalf of property sellers represent the receipts of
bank balances from property buyers in respect of the real estate
brokerage network services segment which had not yet been
transferred to property sellers. Such bank balances received are
classified as restricted bank balances.

() Refundable deposits received from real estate brokerage stores
represent earnest deposits paid to the Group enabling the
cooperation with each other. The earnest deposits will be released
to the real estate brokerage stores upon termination of the
cooperation arrangement.

The following is an aged analysis of accounts payables presented
based on the date of receipts of services by the Group at the
end of each reporting period:

20254 R2024F

6H30H 12A318

ARBT R ARETTT

(REEEE) (fm25t)

At 30 June At 31 December

2025 2024

RMB’000 RMB’000

(unaudited) (audited)

TR Within 1 year 240,731 388,185
18246 1 -2 years 484,504 425,153
725,235 813,338
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19A. SR 1T R EAth 55K

19A. BANK AND OTHER BORROWINGS

(i) |ITEXR (i) Bank borrowings
RAF PR - AEBEES During the current interim period, the Group obtained
HBTERABZ (EHZE2024 new bank loans amounting to Nil (Six months ended 30
F6HA30BIENEAR : AR June 2024: RMB70,000,000). The bank loans amounting
70,000,0007T) ° SRITEFZ A to RMB86,431,000 (Six months ended 30 June 2024:
R#86,431,0007T (B £2024 RMB150,432,000) had been repaid. The proceeds of
F6HA30BIENER : ARK the new bank loans obtained were used for the Group’s
150,432,0007T) EfEE - BUfF general working capital purpose.
ZHRITERMERERARAK
EE-—REEESRE -
AEBRITERNERNERE The ranges of effective interest rate on the Group's bank
ERUNNE borrowings are as follows:
R2025% 20244
6H30H 12A31H
(REER) (&st)
At 30 June At 31 December
2025 2024
(unaudited) (audited)
B Effective interest rate 4.2% -5.5% 3.7%-5.5%

(i) HpfEw

K 62 5E(FE)EFERFRIE

BEARE

RAH EIEAR - AREBELE
BHETEEFFEE7.60%
%£7.63% (202412 A31H :
NF7.60%%E7.63%) @ BE
FERENF7.90%%E9.20%
(20244128318 : N ¥F
7.90%%E9.20%) - AEEH
BEZEBERBERM EMAEER
202546 A30 B AR FTFT 3R
BEABEENANBEAAR
#120,930,0007T (2024412
A31H : AR#¥121,078,000
) (BE—BARBERELE)

—E-AFPHRE

(ii) Other borrowings

Senior notes

In the current interim period, the Group’s senior notes
carry fixed coupon rate at 7.60% to 7.63% per annum (31
December 2024: from 7.60% to 7.63% per annum) and
the effective interest rates ranged from 7.90% to 9.20%
per annum (31 December 2024: from 7.90% to 9.20% per
annum). The Group's senior notes are listed on the Stock
Exchange and the fair value is determined based on the
quoted bid price in the Stock Exchange as at 30 June 2025
is RMB120,930,000 (31 December 2024: RMB121,078,000)
(Level 1 fair value hierarchy).



198. B &

20.

R2020F 11 A4H © AR F M
MEEEREEERAA ([MERE
EEBERFEAl ZBTASER
1,031,900,000 T A AJ 2 IR = 4%
(TT@REE]) - TBRREER
2023F 11 A4 858 - AT ARR =K
FREE2%  UHBBFEELAN—
Ko EREIERENEEN

AR S R IS SRR B =t
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

198. NOTE PAYABLE

P =siE]

MR F+ 7S

FEEERERE AETER -

FHIEIE AR N R E BRI

On 4 November 2020, the Company issued a convertible note
to Alibaba.com Hong Kong Limited (“Alibaba Noteholder”)
in the principal amount of HK$1,031,900,000 (“Convertible
Note”). The Convertible Note matured on 4 November 2023.
The Convertible Note carries interest of 2% per annum and will
be paid quarterly. The management is in progress on negotiating
with Alibaba Noteholder on the settlement of the note payable.

The movement of the Note Payable during the interim period is

T @ set out as below:
FEx AR¥T R
HKD’000 RMB’'000
20251 818 (KE:t) As at 1 January 2025 (audited) 1,031,900 955,542
BE A Exchange adjustment - (14,450)
MEER Interest charge 77,985 71,122
B EAFE Transfer to interest payable (77,985) (71,122)
20256 A308 (R&EE:T) As at 30 June 2025 (unaudited) 1,031,900 941,092
R 2 20. SHARE CAPITAL
LARE
BHEE &S Z2HHRAE
FERL ARET T
Share
capital
Number of Share presented
shares capital in RMB
US$’000 RMB'000
TR FR0.00001% T Ordinary shares of U5$0.00001 each
BIE Authorised:
120241 A1 8 (&) - At 1 January 2024 (audited),
202456 A30 8 CGREE:T) 30 June 2024 (unaudited),
2025F1 A1 8 (B&F:) R 1 January 2025 (audited) and
2025%F6 A30H (REH:T) 30 June 2025 (unaudited) 5,000,000,000 50 350
BRETRBRE Issued and fully paid
R2024F1 A18 (&&:f) - At 1 January 2024 (audited),
2024%6 308 (R&EE:T) 30 June 2024 (unaudited),
20251 1B (BREH) R 1 January 2025 (audited) and
202546 A30H (R&E:T) 30 June 2025 (unaudited) 1,749,059,530 17 116
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21.%

rEESHEERTHAEN
ARBEERBFEMEERR
REEFE

AEENEIEREERERERE
BREREPRNALEEFE -
TR BHAWAEELFAAE
B (LE PR SERMN LA

AR URERBAREBESENSG
ABHHABREREETAAEER
AEDENAREBEER(F—RE

F=MIWEF -

D

e E-MANBEERNER
BmiSEREEXABERE
ZHE CREAE) T 25t

=
£ °

e FE_RAABEAERUFE—
MBEAINCEERABZA
BExRuAEH EWRfEXR
(BNEY) sfd i (AR BRI
ﬁ)ﬁﬁ TTZE-I—E °

« E=RAABEHEREESE
BAFERTBETHER 2
AERAEHAER (FTH
R ABR) 2 (kB R AT
T25tHE -

HKC 64 ZE(TEH)LXERERAT —ZF_RFHHEHSE

21. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets and
financial liability that are measured at fair value on
a recurring basis

Some of the Group's financial assets and financial liability are
measured at fair value at the end of each reporting period. The
following table gives information about how the fair values
are determined (in particular, the valuation techniques and
inputs used), as well as the level of the fair value hierarchy into
which the fair value measurements are categorised (levels 1 to
3) based on the degree to which the inputs to the fair value
measurements is observable.

. Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active market for identical
assets or liabilities.

o Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).
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TR T EMN A AEBEST 21.FAIR

VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and
financial liability that are measured at fair value on

AEE (48 a recurring basis (Continued)
MREE
SHEE/SHAR RUTRBNAAEE ER ERTREREARE EXTUBREGAUE
Fair value
Financial assets/financial liability Fair value as at hierarchy  Valuation technique and key input Significant unobservable input(s)
2025F6A300  2024%12A31R
ARETR ARETT
(RE#:T) (&%)
30 June 31 December
2025 2024
RMB'000 RMB'000
(unaudited) (audited)
BAABEH ST AL AN 152,047 190321 £=4 RRRERIEELMRERENENRE REES  BIGENARBEEE -
WA Rengt  NRARMEREPATEE
EERRMERE -
Receivables at FVTOC! Level 3 Discounted cash flow method which was used  The higher the discount rate, the lower the
to capture the present value of the cash fair value of the receivables will be.
flows to be derived from the receivables
using the discount rate that reflected the
credit risk of the corresponding customers
which are unobservable.
AERENELABESRUHARS 13,850 37657 £z IERELCRRERNARER - BEAEABELR  REMREERES -
MERAENERABRE

Investment in limited partnership Level 3 The fair value of the underlying assets of the ~ The higher the fair value of the underlying
classified as financial assets private equity fund. assets, the higher the fair value of the
mandatorily measured at FVTPL investment will be.

DEBRHEANBE BT ARE 6,787 818 £-4 REBMAHREAR ¥ li

HMERAENBS LRAES
Equity securities listed in the Stock Level 1 Quoted bid prices in the active market. N/A

Exchange classified as financial assets
mandatorily measured at FVTPL

RARHBEE  £— —REF=
A R -

There were no transfers between Level 1, 2 and 3 during the
current interim period.
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21. 2T EN D AEEST 21.FAIR VALUE MEASUREMENTS OF

=2 (&) FINANCIAL INSTRUMENTS (Continued)
TREERSREBNE=E Reconciliation of Level 3 fair value measurements of
HKAAREBEFTEYHIR financial assets and a financial liability
BE
Assets
DEHBFZ

AREEFE RAREE
Wit ABEH FFEWFA
SREEN H 2wk
BREBRE Y FE W SR IR
AR®T T ARET T
Investment
in limited
partnership
classified as
financial assets
mandatorily

measured at Receivables

FVTPL at FVTOCI

RMB’000 RMB’000

MW20251 A1 8 (BE:) At 1 January 2025 (audited) 37,657 190,321

HeE &8 Disposal/settlement - (48,022)
RUA TR EELHE Total loss recognised in

— 8% — profit or loss (23,807) 9,748

M2025%6 308 CGREEE) At 30 June 2025 (unaudited) 13,850 152,047
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@M T AN REES

TRMEENE=E

21.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Reco

nciliation of Level 3 fair value measurements of

financial assets and a financial liability (Continued)

BE
Assets

DERBRHIZ

RNABENE BRAR(EE
Wt ARz STEIFA
TREEN  HibEERaE
ERAEBERE B 8 USRI
ARBT T ARBT T

Investment

in limited

partnership

classified as

financial assets

mandatorily
measured at Receivables
FVTPL at FVTOCI
RMB'000 RMB'000
MN20245F1 F18 (BE:) At 1 January 2024 (audited) 40,981 289,582
L& HE Disposal/settlement = (65,313)

RUA TR EELHE Total loss recognised in

— Bt — profit or loss* (544) (17,007)
1202446 B308 (KREHF) At 30 June 2024 (unaudited) 40,437 207,262

# RSk EERBEaER S REH
FegHIE AR EEFELT ABEN
CRHEEAENATEEBEBARE
23,807,000t (B £2024%6 A30H
WEAREA  AR¥544,0007T) ° 48
BRAREERESREET AT MK
HNEE] -

The total gains or losses for the period included an unrealised loss
of RMB23,807,000 (six months ended 30 June 2024: RMB544,000)
relating to financial assets mandatorily measured at FVTPL at the
end of each reporting period. Such fair value gains or losses are
included in “other gains and losses”.
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22. B HIRE
(a) SRS :

22. RELATED PARTY DISCLOSURES

(a) Related parties transactions:

Bz
Relationship

FREAKERRARINBELR China Evergrande Group Co., Ltd.'s affiliates Note i
(FEEAEEER A EMEB R A) izt

BREERMBRR RS A7) China Vanke Co., Ltd.s affiliates Note i
(BROEEROHERARIMNEEAR) ftati

B (M) ERBRA B HE A Overseas Chinese Town (Asia) Holding Limited's affiliates Note i
(EBRWEMERAR D AIEERR) ftati

HESEREMERR Shanghai-based E-house China Research and Development Institution* ~ Note i
(LB 5 ERHERFRR) ftati

IRAIASAE B ( H8) BR AR Yike Network Technology (Shanghai) Co., Ltd.* Note iii
(TRl BRI (L8 BR AR fiztiii

i i R M E S S B R AR CRIC Commercial Information Co. Ltd.* Note ii
(R EMERRERRAR) fiatii

IERFP YT E SRR AR AT Beijing Zhongwu Yanxie Information Technology Co., Ltd.* Note i
AERFP Y= SRR AR R R]) Fizti

FERminEERMER AR CRIC Software Technology Co., Ltd.* Note i
(EBRmBERERMERRAR) fizti

* HEX BB ERHT
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22. B TR EE ()
(a) EBLEXZ : (&)
B A B R A
B E SN - Ao 5 R
TS T A% ©

(i) EHER®E KREBRAKRE

22. RELATED PARTY DISCLOSURES (Continued)
(a) Related parties transactions: (Continued)

Saved as disclosed elsewhere in the condensed

consolidated financial statements, the Group entered into

the following transactions with its related parties.

(i) Advertising service, agency revenue and

HRE S consulting service earned
JE & AR Advertising service
HE6A30HLENEAR
Six months ended 30 June
2025 20244
AR¥T AREF T
(REBEST) (REEFEED)
2025 2024
RMB’000 RMB’'000
(unaudited) (unaudited)
B 3E Note i 71,376 6,405
REHA Agency revenue
HZE6A30H1E/~EA
Six months ended 30 June
20255 20244
AR®T ARBET T
(REES) (REEZERT)
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
PR Note i 30 1,646
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22. B S E () 22. RELATED PARTY DISCLOSURES (Continued)
(d) AR S : (&) (@) Related parties transactions: (Continued)
(i) EBEEER®% KRKERARE (i) Advertising service, agency revenue and
R FTE () consulting service earned (Continued)
AL S IR T Brokerage network service
EHZE6HA30H1ENEA
Six months ended 30 June
2025 20244
AR¥T T ARKETTT
(REEE) (REEFEED)
2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
B 2 Note i 36,518 514,206
AR Consulting service
HZE6A30H <A
Six months ended 30 June
2025F 20244
AR¥T T AREFT
(REGES) (REFEE)
2025 2024
RMB’000 RMB’000
(unaudited) (unaudited)
Mk Note i 3,453 2,109
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22. BT W E ()
(a) BMARS : (M)

(i) MELERBEXN(EES
BREIRIRBRAA)

22. RELATED PARTY DISCLOSURES (Continued)

(@) Related parties transactions: (Continued)

(ii) Service cost incurred (including mainly staff
training and development cost)

HE6A30H AR
Six months ended 30 June
2025 20244
AR¥T AREFTT
(RE&FES) (REEERT)
2025 2024
RMB’000 RMB’'000
(unaudited) (unaudited)
B 3E Note i - 331
(i) FELEEHEEREEER (iii) Rental expenses for short-term leases and
EEHENEESHX low-value assets leases incurred
HZ6A30H1E/~EA
Six months ended 30 June
20254 20244
AR®T AREET T
(REES) (REEZERT)
2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
BT 5T Note i 1,708 7,459
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22. BRI EE (48) 22. RELATED PARTY DISCLOSURES (Continued)

(b) EBEES &EER (b) Related party balances
N & E R T ) E R E R A Details of the Group’s outstanding balances with related
R BEN MR 14 %15 - parties are set out in notes 14 and 15.

(c) EEEEAEHE (c) Compensation of key management personnel
REBARAFTEEEAES (BEAR The remuneration of key management personnel which
AEERAEBFTEHITA represents the directors of the Company and key executives
B) MM - of the Group during the period was as follows:

HZE6A30B L EA
Six months ended 30 June
2025F 20244
AR¥TR ARKEFTT
(RECES) (REEER)
2025 2024
RMB’000 RMB'000
(unaudited) (unaudited)
£ R I AW - h=1=' Salaries, bonus and other
allowances 972 1,456
RRAE R E B K Retirement benefit scheme
contributions 72 141
LA R 48 45 5 00 AR 193 < SR B =2 Equity-settled share-based payment
expenses - 102
1,044 1,699
EERFENTAENTFHR The remuneration of directors and key executives is
BIEARRANTTIZ BT determined having regard to the performance of individuals

and market trends.

HKC 72 ZE(FE)LXZERERAT —F_RFHHEmSE



(ECBER]

“Alibaba Holding”

(MEEEEME]
“Alibaba Group”

[EHEEE

“Audit Committee”

[Exg]

“Board”

[KEEERTAD]
"Corporate Governance Code”

I RPN

“China”, “Mainland China”
or “PRC”

[A2F]

" u

“"Company”, “our Company
or “the Company”

"

(28R

"Companies Ordinance”

[TEEEESEE]

"CRE Corp”

E%]

“Director(s)”

=
DEFINITIONS

MEBEREEEZERERAR  —KRASFHSTMKIHAR - AEXEFFERG (B
R TN\ E @R RATABE SR ST LT (BRHASE : BABA) » H @R E AT E
R BT (B 5% : 9988 GE#ME &) % 89988 (ARMIER))

Alibaba Group Holding Limited, a company incorporated in the Cayman Islands,
with its American Depositary shares, each representing eight ordinary shares, listed
on the New York Stock Exchange (Stock symbol: BABA) and its ordinary shares
listed on the Main Board of the Stock Exchange (Stock code: 9988 (HKD Counter)
and 89988 (RMB Counter))

F o] 22 2 2 420 i R LB B8 2 Bl 4B 2 A R SR &
the group of companies comprising Alibaba Holding and its subsidiaries

RRABBTEEE
the audit committee of the Company

ARREES

the board of directors of our Company

HRCEMRBDMERC1 Z(EEERTA)

the Corporate Governance Code set out in Appendix C1 to the Listing Rules

mEARANE  WXEZSAMEN  ERARENS - TEEEE - PEIRPIE R
THENEE

the People’s Republic of China and, except where the context requires and only for
the purpose of this report, excluding Hong Kong, the Macao Special Administrative
Region of the PRC and Taiwan

SE (PR CEERERAE (AIMEREERMAERAT) - —KN201062H22
AREFEMEEZETMKXINEREER AR

E-House (China) Enterprise Holdings Limited (5 /& (1 Bl) 1> 2 AR A 7)) (formerly
known as Fangyou Information Technology Company Limited (B2 2 MBRE A
Al)), an exempted company with limited liability incorporated under the laws of the
Cayman Islands on 22 February 2010

CRRUER) (BREDIFE622F) - BAREET - fFTs AR 7 ek
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time

PREEEELSEE (FIBCRICERERAT) - —KN2008F8 A2 1 A ER SRS
M BERAR - BRERMOEERR 2 —

China Real Estate Information Corporation (FEIEE{EEEE) (formerly known
as CRIC Holdings Limited (CRIC AR F])), a company incorporated in the
Cayman Islands with limited liability on 21 August 2008 and one of our substantial
Shareholders

ARRES

the director(s) of our Company
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(5 (FE) 2K ]

"E-House (China) Holdings”

[5EER ]
"E-House Holdings”

rMaxl

“Evergrande”

(75 ]

" u

"Group”, “our Group”,
or “the Group”

[GTV]
"GTV"

(&%
"Hong Kong” or “HK"

3%
“HKS"

(BB EERD ]
“IFRS"

[Jun Heng |

“Jun Heng”
=3

"Leju"

Ll
“Listing”

SE (RE) ZERARART » —RN2004F8 27 A EHEHSHAMAIHNERA
A REMOFERRZ—

E-House (China) Holdings Limited (ZE(FE)ZERABRAF), a company
incorporated in the Cayman Islands with limited liability on 27 August 2004 and
one of our substantial Shareholders

SEERERAR  —RKN2015F7 A3 BERSHESTMR LN BER AT - HEM
WEERRZ—

E-House Holdings Limited, a company incorporated in the Cayman lIslands with
limited liability on 31 July 2015 and one of our substantial Shareholders

REBEBAEE (ABEAMESEERAR)  —RIRNFAEHSTMAIHERAF
China Evergrande Group (R BIfE X £ E), (formerly known as Evergrande Real Estate
Group Limited (B XHESBBRRAF])), a company incorporated in the Cayman
Islands with limited liability

ARE METEFAH B AR
the Company and its subsidiaries from time to time

RH4a5
gross transaction value

hEEESITTHE
the Hong Kong Special Administrative Region of the PRC

BFENEEERET

Hong Kong dollars, the lawful currency of Hong Kong

(ERM B RS LR ER) - ABRBREEAEEES TR EM
IFRS Accounting Standards, as issued from time to time by the International
Accounting Standards Board

Jun Heng Investment Limited * —5 74200246 A 13 AfE X B4 R A S MY
AR] * AON Chance2&HA

Jun Heng Investment Limited, a company incorporated in the British Virgin Islands
on 13 June 2002 and wholly owned by On Chance

SERKRARAT  —xKA2013FE 11 A20 B ERSHETMA N AR AT A AKX
REIMBAR  EERRANBEAFRZ LT FHFRIBALEIU - BEE2024F5 A%
BE™

Leju Holdings Limited, a company incorporated in the Cayman Islands with limited
liability on 20 November 2013 and a subsidiary of the Company, which was
previously listed on the New York Stock Exchange with stock ticker LEJU but has
been delisted since May 2024

B D FE R X P EAR £

the listing of our Shares on the Main Board of the Stock Exchange

ZE(FE)EEXERERAET —T-RFHHHRE



[{Lmal
“Listing Rules”
[EM#

“Main Board”

[A%kE ]
“Mr. Zhou”

[<#2E<FAI) ]

"Model Code”

[On Chance

"On Chance”
[BERAFBERBRES
"Post-IPO Share Option Scheme”
[BRAFBEAMBRES
“Pre-IPO Share Option Scheme”
[ARH]

“RMB"”

[Regal Ace]

"Regal Ace”

[HEHE ]

“Reporting Period”
[#ZREEHRA

“SEO”

[ i3]
“Share(s)”

=
DEFINITIONS

(BERBMARIMBERARRZRE EMRAND)  KARHERT ~ HFRIIAR M T ER
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited, as amended, supplemented or otherwise modified from time to time

MRS ENEF XS (ETISHRIN) - BIRBRANGEMZ SN - ik 2 W5
SiE

the stock exchange (excluding the option market) operated by the Stock Exchange
which is independent from and operates in parallel with the GEM of the Stock
Exchange

BTEE  MITES AAFERATEREIERR
Mr. Zhou Xin (JAT), an executive Director, chief executive officer of the Company
and a substantial Shareholder

CETRADMEERCIME 2K ETBEITAERTETERRX ZHHRESTRD
the Model Code for Securities Transactions by Directors of Listed Issuers set out in
Appendix C3 to the Listing Rules

On Chance, Inc. * —RKK2002F 1 A21 EERBRBRESEMAINAE - HE%
E2EHE

On Chance, Inc., a company incorporated in the British Virgin Islands on 21 January
2002 and is wholly owned by Mr. Zhou

RRBHAERIRBEN ERAFEERBRE S

the post-IPO share option scheme approved and adopted by our Company

RNARE BB E RERAE &R A 5 3 E AR iERT &
the pre-IPO share option scheme conditionally approved and adopted by our
Company

FEEEEEEARK

Renminbi, the lawful currency of PRC

Regal Ace Holdings Limited * —Km® 201547 A 10 B E R BHEB RS EMAIAA
A AEERKS1%

Regal Ace Holdings Limited, a company incorporated in the British Virgin Islands on
10 July 2015 and owned as to 51% by Mr. Zhou

B Z=2025%6 A30R L/NE A
the six months ended 30 June 2025

EEEGIEST BES RIS G ETEE - BRENUELFRER)
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

AR AR F B IREEO0.00001 FTTH) E iR
ordinary share(s) in the share capital of our Company with a par value of
US$0.00001 each
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[
“Shareholder(s)”

I B8 32 Fi |

"Stock Exchange”

[F 2
“subsidiary” or “subsidiaries”

[FERE]
“substantial shareholder”

[XHE ]

“United States” or “US”

E A

“US dollars”, “U.S. dollars”,
“US$"” or "USD"”

[E#]

“Vanke"”

[% ]

"o

hEE A
holder(s) of the Share(s)

BERBERXSMBERLIR
The Stock Exchange of Hong Kong Limited

BB CRRHEDI) 1516 T 2R

has the meaning ascribed to it thereto in section 15 of the Companies Ordinance

B(ETRAD BT8R &

has the meaning ascribed to it in the Listing Rules

ENRETRE - BIEAEL B RXHEEAEENMAMHE
the United States of America, its territories, its possessions and all areas subject to
its jurisdiction

ERHEEERET

United States dollars, the lawful currency of the United States

BRPERMDERAR  —REFBEKZIRBRFAERIFSFR S EMHAERA
7 RN BHRIED 542202 %000002

China Vanke Co., Ltd.(BRIERMHAER AR, a limited liability company
established in the PRC and listed on the Stock Exchange and the Shenzhen Stock
Exchange with stock codes 2202 and 000002, respectively

Anth
per cent
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