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Management Discussion and Analysis

INDUSTRY REVIEW

On 15 July 2025, the National Bureau of Statistics issued a
report on the “General Situation of the PRC Real Estate Market
in the First Half of 2025”, outlining the overall operating trends
of the real estate industry. Between January and June 2025,
investment in real estate development in the PRC amounted to
approximately RMB4,665.8 billion, representing a decrease of
approximately 11.2% as compared to the corresponding period
last year. Of which, investment in residential properties amounted
to approximately RMB3,577.0 billion, representing a decrease of
approximately 10.4% as compared to the corresponding period
last year. The data shows that real estate investment remains
under significant pressure. The decline in real estate investment
was partly attributable to heightened market uncertainty, with
real estate enterprises adopting a more cautious approach to
new project development, while certain real estate enterprises
faced tight cash flow, making it difficult to support large-scale
new real estate investment projects.

Statistical data also indicates that the total area of completed
properties was 225.7 million sq.m., representing a decrease
of approximately 14.8% as compared with the corresponding
period last year; of which, that of residential properties was
approximately 162.7 million sg.m., representing a decrease
of approximately 15.5% as compared with the corresponding
period last year. The decline in completed area reflects that
the construction progress of real estate projects has been
hindered to a certain extent, due to factors such as fluctuations
in construction material prices, shortages of construction labour,
and project delays caused by funding constraints among certain
real estate enterprises. Despite the decline in completed area,
the rate of decline has narrowed as compared with previous
periods, suggesting that the market is gradually adjusting to the
new environment.
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Management Discussion and Analysis

BEEEWED T

The data further shows that the total sales area of newly-
constructed commercial properties in the first half of 2025 was
approximately 458.5 million sg.m., representing a decrease of
approximately 3.5% as compared to the corresponding period
last year; of which, that of residential properties decreased by
approximately 3.7%. The total sales amount of newly-constructed
commercial properties amounted to approximately RMB4,424 1
billion, representing a decrease of approximately 5.5%; of which,
that of residential properties decreased by approximately 5.2%.
The decline in both sales area and sales amount was closely
related to weak buyer confidence. With economic growth facing
certain pressures, households became more cautious in their
homebuying decisions. At the same time, excess inventory in the
real estate market has yet to be fully resolved, further weighing
on new home sales. That said, the narrowing of the decline in
both sales area and sales amount suggests that the market is
gradually stabilising, with policy adjustments helping to stimulate
a partial release of housing demand.

In addition, according to the report on the “General Situation
of the Real Estate Market of Henan Province in the First Half of
2025” issued by the Bureau of Statistics of Henan Province on
18 July 2025, investment in real estate development in Henan
Province decreased by approximately 8.5% as compared to
the corresponding period last year; of which, investment in
residential properties decreased by approximately 10.2%. As
a populous province, Henan's real estate market is somewhat
representative on the national level. Its slightly smaller decline
in investment levels as compared to the national average may
be attributed to the series of local government measures aimed
at stabilising investment, including increased support for key
real estate projects and policies to optimise land supply, which
helped sustain real estate enterprises’ investment confidence to
a certain extent.

The data shows that the total area of completed properties
in Henan Province between January to June decreased by
approximately 37.3% as compared to the corresponding period
last year; of which, that of residential properties decreased by
approximately 36.7%. The overall decline in completed area was
due to construction delays, as developers slowed construction
progress amidst insufficient market demand.
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Management Discussion and Analysis

The total sales area of newly-constructed commercial properties
in Henan Province decreased by approximately 1.9% as
compared to the corresponding period last year; of which, that
of residential properties decreased by approximately 2.2%. The
total sales amount of newly-constructed commercial properties
in Henan Province decreased by approximately 1.3%; of which,
that of residential properties decreased by approximately
1.8%. Henan’s sales performance was comparatively stronger,
with decline rates lower than the national average. This was
attributable to proactive local policy support, including the
provision of homebuying subsidies and reductions in down
payment ratios, which stimulated housing demand.

Taken together, statistical data at both national and provincial
levels show that the downturn in the real estate industry
narrowed slightly in the first half of 2025, reflecting the initial
effectiveness of policy adjustments. Since the second half of
2024, the State has continuously advanced policies aimed
at “stabilising the market” and “clearing inventory”, including
optimising buying restrictions, lowering mortgage interest
rates, and other measures. At the beginning of 2025, additional
measures were introduced to stimulate demand for second
homes, such as further mortgage interest rates reductions
to ease repayment burdens of homebuyers and enhance
affordability. Meanwhile, optimisation of buying restrictions
helped release some repressed housing demands and improve
the attractiveness of homebuying.

Overall, the slowdown in the pace of decline indicates that the
market is gradually stabilising. As policies effects continue to
materialise and the economic environment gradually improves,
the real estate sector is expected to further stabilise. However,
the industry still faces long-term structural adjustment
challenges, including adapting to the demographic shifts and
rising consumer expectations for quality housing.
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Management Discussion and Analysis

BEEEWED T

BUSINESS OVERVIEW

In the first half of 2025, the Group continued to face severe
challenges and considerable pressure. Nevertheless, the Group
remained true to its initial goals, placing “ensuring project
delivery” and “stock clearance” at the core of its operations, and
made every effort to drive steady progress across all business
segments. In terms of “ensuring project delivery”, the Group
upheld its responsibility to buyers and to society by proactively
allocating resources and strengthening project management
and supervision. With optimised construction processes and
increased investments in human power and resources, the
Group strove to ensure the timely delivery of projects. During the
first half of the year, the Group’s contracted sales amount was
approximately RMB755.8 million, of which, sales of residential
properties accounted for approximately RMB574.2 million, and
sales of commercial properties approximately RMB144.4 million.

In terms of actual delivery in the first half of 2025, companies in
the Urban District in Xuchang City delivered approximately 62.2
thousand sqg.m. of GFA; companies in the Changge District in
Xuchang City delivered approximately 106.7 thousand sqg.m.;
and companies in the Yuzhou District in Xuchang City delivered
approximately 78.3 thousand sqg.m., effectively safeguarding the
rights of property buyers and maintaining market stability and
confidence.

In response to inventory pressure, the Group adopted a
diversified stock clearance strategy. On one hand, through
precise market positioning and marketing strategies, we
intensified promotional efforts, launching various discount
programs to attract homebuyers, such as offering purchase
discounts and other preferential measures on certain projects,
thereby effectively enhancing product appeal. On the other hand,
the Group actively explored innovative sales models, such as
broadening sales channels and expanding the customer base,
while introducing tailored homebuying schemes to meet the
diverse needs of different customer groups.
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Management Discussion and Analysis

With Henan Province continuing to optimise its policies, such
as further reducing down payment ratios and expanding the
scope of housing subsidies, consumers’ burden has been
eased, driving a rebound in sales performance. The Group
capitalised on these policy benefits to deepen its local market
penetration, while improvements in its internal operational
efficiency provided a buffer for its performance amidst external
pressures. Overall, despite numerous difficulties, the Group has
made notable progress in both “ensuring project delivery” and
“stock clearance” through determination and effective measures.
The Group will continue to strive forward, constantly refining
its business strategies and improving operational efficiency in
response to market changes and challenges, thereby laying a
solid foundation for sustainable growth.
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Management Discussion and Analysis
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Land reserves

As at 30 June 2025, the GFA of the Group’s land reserves was

approximately 2.8 million sg.m..

Contracted sales

The table below sets forth a breakdown of our major types of
contracted sales and contracted average selling price (“ASP”):

TibfE

R2025F6A30H @ ANEE L EERE
SEENA28ABTTK -

BEHEER

TRHEIAMEIBERNARBEERR
ERFHEETFHEEDORA:

Six months
ended 30 June % change
HZ6H30H L ~EA Bt
2025 2024 +/-
20254 20244 +/~
Contracted sales attributable to: UWTEBERERGEREERE:
Residential units (RMB, million) FEBEM(AREBET) 574.2 673.4 -14.7
Commercial units (RMB, million) mEBMARETERL) 144.4 138.4 +4.3
Car parking spaces (RMB, million) FEMAREBEE L) 29.8 211 +41.2
Others (RMB, million) EMm(AREBET) 7.4 6.5 +13.8
Total (RMB, million) Bt (ARBEET) 755.8 839.4 -10.0
Contracted saleable GFA/lot UWTEBEEMERTLEESE
attributable to: [ -VLEE
Saleable GFA (sg.m.) AHEREREERAK) 134,111 144,293 74
Car parking space (lot) 1= E AL (@) 835 553 +51.0
Contracted ASP attributable to: UWTEBERELERFEHEE:
Saleable GFA (RMB/sqg.m.) AHERERME
(AR®TT/FHXK) 5,414 5,671 -4.5
Car parking space (RMB/Iot) FEM(ARET, @) 35,709 38,114 -6.3

Qur contracted ASP per sg.m. of saleable GFA decreased by
4.5% to approximately RMB5,414 per sg.m. for the six months
ended 30 June 2025 comparing to the same period of last year.
The decrease in the first half of 2025 was mainly due to the
decrease in market price of properties in Henan Province.

Our contracted ASP per lot for car parking space decreased by
6.3% to approximately RMB35,709 per lot for the six months

ended 30 June 2025.
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Management Discussion and Analysis

FINANCIAL REVIEW
Results

During the six months ended 30 June 2025, the revenue of the
Group was approximately RMB1,585.4 million (six months ended
30 June 2024: RMB1,467.6 million), representing an increase
of approximately 8.0% as compared to the same period of last
year.

The Group recorded gross profit of approximately RMB117.6
million (six months ended 30 June 2024: RMB139.1 million),
representing a decrease of approximately RMB21.4 million, or
approximately 15.4% as compared to the same period of last
year.

Gross profit margin was approximately 7.4% for the six months
ended 30 June 2025 (six months ended 30 June 2024: 9.5%),
representing a decrease by approximately 2.1 percentage points
as compared with the same period of last year.

Net results for the period increased by approximately RMB39.5
million from net loss of approximately RMB36.1 million for the
six months ended 30 June 2024 to net profit of approximately
RMBS3.4 million for the six months ended 30 June 2025.

Revenue

Our revenue was derived primarily from (i) sales of properties,
(i) rental income and (i) service income. The following table
sets forth the breakdown of the revenue and their respective
percentages of contribution to the total revenue for the periods
indicated:

BEEERWED T

Bt %5 1
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g A #9 AN R #1,585.45 8 7T (2024% 6 A
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Six months ended 30 June

HZ6H308 L ~EA
2025 2024 % change
20254 2024 % ZEADL
RMB’000 %  RMB’000 %
ANR¥T7x % o ANES A %
Sales of properties MEHE 1,576,457 99.4 1,457,879 99.4
Rental income e WA 2,789 0.2 4,769 0.3
Service income BR 7% 42 A 6,170 0.4 4,951 0.3
1,585,416 100.0 1,467,599 100.0 +8.0
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Management Discussion and Analysis
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The tables below set out the revenue from the sales of
properties, the total GFA/units of properties recognised and the
overall recognised ASP of our properties by property types:

TREINZMEEHNE DY EHEK
A FERYENBREEEBEMR
BRZEMENBECHERTFHEE:

Six months ended 30 June

B Z6A30RLAMEA
2025 2024
2025% 20245
Recognised Recognised
GFA ASP per GFA ASP per
Revenue  recognised sq.m. Revenue recognised sq.m.
BR2 BH#R
BRA YR BEA RPN
WA BETR THER KA BEER THER
RMB’000 sq.m. RMB RMB 000 5q.m. AMB
AR¥ ARH
i FHAR ARET T FIA AEBT
Residential =z 1,382,088 268,537 5,147 1,269,581 244,648 5,189
Commercial EES 174,661 37,263 4,687 144,798 18,749 7,728
Storage REZ 2,307 1,654 1,449 5,521 2,972 1,858
1,559,146 307,454 5,071 1,419,900 266,369 5,331
Recognised Recognised
Units ASP per Units ASP per
Revenue  recognised unit Revenue recognised unit
BRA B
53X £ BEfQ BH#R BE(
A Efy THER BA By THER
RMB’000 lot RMB RMB'000 lot AMB
AR Vi ARBT ANEETT ik ANEBT
Car parking spaces [FB 17,311 545 31,763 37,979 592 64,154

Sales of properties, which accounted for approximately 99.4%
of our total revenue for the six months ended 30 June 2025 (six
months ended 30 June 2024: 99.4%), was primarily contributed
from the sales of residential and commercial properties.
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Management Discussion and Analysis
EEENWED

Our revenue increased by approximately RMB117.8 million or H AU A B E E2024F6 8308 1k X
8.0% from approximately RMB1,467.6 million for the six months B A A RE1,467.68 B L& MO A
ended 30 June 2024 to approximately RMB1,585.4 million for the R #117.88 & T 38.0% & & £2025%6

six months ended 30 June 2025. AS0B IE XA AMHA R854 &
JTE o
Gross profit and gross profit margin ERNREFR

The table below sets out the revenue, gross profit and gross TERHEINIZFERE KA EFEE

profit margin by types: F = -
Six months ended 30 June
BZ6A30ALEAMEA
2025 2024
20255 U4F
Gross Gross
Cost of Gross profit Cost of Gross profit
Revenue sales profit Margin Revenue sales profit Margin
KA HERE A Ef% WA BERA £ Sk
RMB'000  RMB'000  RMB'000 %  RMBUOOO  RMBUOO  RMBOO0 %
ARETE AREFL ARETZ % ANEEFT AREFT AREFX %
Sales of properties VES:H
— Residential -fix 1,982,088 1,291,359 90,729 66 1269581 1,162,061 107,520 85
— Commercial -7k 174,661 155,040 19,621 11.2 144,798 133,953 10,845 75
— Car parking spaces and - BERR
storages HEZ 19,708 15,703 4,005 2.3 43500 28,801 14,699 33.8
Subtotal It 1,576,457 1,462,102 114,355 73 1467879 1324815 138,064 9.1
Rental income ik LION 2,789 - 2,789 100.0 4,769 34 4,73 9.3
Service income RBMA 6,170 5,670 500 8.1 4,951 3,699 1,252 25.3
1,585,416 1,467,772 117,644 74 1467599 1,328,548 139,061 95

e et e TR R
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Management Discussion and Analysis
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The gross profit margin of sales of commercial properties
increased from approximately 7.5% for the six months ended
30 June 2024 to approximately 11.2% for the six months ended
30 June 2025, due to the decreasing costs of commercial
properties delivered during the six months ended 30 June 2025
comparing with those of the six months ended 30 June 2024.
The gross profit margin from sales of properties decreased from
approximately 9.1% for the six months ended 30 June 2024 to
approximately 7.3% for the six months ended 30 June 2025.

Profit for the six months ended 30 June 2025 was approximately
RMB3.4 million (six months ended 30 June 2024: loss of
RMB36.1 million), representing an increase of approximately
RMB39.5 million. It was mainly due to effective control of selling
and marketing expenses and administrative expenses.

Fair value losses on investment properties

The Group’s investment properties were valued on 30 June 2025
by an independent qualified valuers, Vincorn Consulting and
Appraisal Limited, who hold recognised relevant professional
qualification and has recent experience in the locations and
segments of the investment properties valued.

Selling and marketing expenses

For the six months ended 30 June 2025, the Group’s selling and
marketing expenses amounted to approximately RMB37.8 million
(six months ended 30 June 2024: RMB58.1 million), representing
a decrease of approximately 35.0% as compared to the same
period in 2024. The decrease was mainly attributable to the
decrease of advertising and publicity costs and sales agent
commission.
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Administrative expenses

The administrative expenses decreased by approximately 24.2%
from approximately RMB56.6 million for the six months ended 30
June 2024 to approximately RMB42.9 million for the six months
ended 30 June 2025.

Other gains/(losses) — net

During the six months ended 30 June 2025, the Group’s net
other gains amounted to approximately RMBO0.3 million (six
months ended 30 June 2024: net other losses of RMBO0.5
million).

Finance costs — net

Finance costs — net primarily consisted of (i) interest income
on bank deposits; (i) interest expenses on borrowings; and (iii)
interest and finance charges payable for lease liabilities less
interest expenses which were capitalised to the extent that such
costs are directly attributable to property development projects.

Income tax expenses

Income tax expenses mainly comprised of the PRC Corporate
Income Tax expense and land appreciation tax arising from
our PRC subsidiaries. Income tax expenses decreased by
approximately 39.4% or RMB19.4 million from approximately
RMB49.2 million for the six months ended 30 June 2024 to the
approximately RMB29.8 million for the six months ended 30 June
2025, the reduction of income tax expenses for the six months
ended 30 June 2025 was attributed to a decline in gross profit
during the same period.

BEEERWED T

THRAX

1T B X 5202456 A30H IE /<l B BI 49
A R ¥56.68 8 JT R 2 #924.2% Z£2025
F6A30BRIEANEAMHARKLI208 5
7TE °

Hittis (B1]R) — F8

H E2025F6A30BIEANEA  AEEK
HEM S FEHNEARK0IHEE T (2024
FOASALEATEA - EMmEBEFEAR
¥05B &) °

MBS — FH

MBRA — FREBBRENRITERN
BRX: (ERMBFAX: R(i)HERE
BNMELMKEER HIBKCEARLH
MBHAX HEAERAKAEREYER
LEBARERR -

FreBimx

FIERAYEEREPENBLARES
MPBECEMESHASI R I HIBER -
Fri3 B X A = 202446 A308 1F N A
ARHAR49.28 & LR L £39.4% 3k
AR¥19.48 BT 2 #H £2025F6H30H
EARBEANHARK208EET - #HE
2025%F6A30R IE A AMAT S KA X
B RERRZEBEERNRD -

2025 Interim Report
SRS EEERE



16

Management Discussion and Analysis

BEEEWED T

Liquidity, financial resources and capital resources

As at 30 June 2025, the cash and cash equivalents amounted
to approximately RMB155.7 million (31 December 2024:
RMB253.3 million), of which approximately RMB155.4 million (31
December 2024: RMB253.2 million) was denominated in RMB
and approximately RMBO0.3 million (31 December 2024: RMBO0.1
million) was denominated in Hong Kong dollar.

As at 30 June 2025, the restricted bank deposits amounted to
approximately RMB132.1 million (31 December 2024: RMB156.9
million), all restricted bank deposits was denominated in RMB.

The Group’s total borrowings amounted to approximately
RMB995.4 million as at 30 June 2025 (31 December 2024:
RMB1,064.5 million), of which approximately RMB580.5
million was classified as current liabilities (31 December 2024:
RMB647.4 million). Approximately 46.1% (31 December 2024:
87.7%) out of the Group’s total borrowings was fixed interest
rates.

As at 30 June 2025 and 31 December 2024, the Group’s
borrowings were repayable as follows:

RBES UBEFRRERER

H E2025F6A30H MEe NIBE&EE
Y B AR E155.78 & JT (20245128
31H AR®2833BE L) ERFHAR
#155.48 & JT (2024512 A31H : A R ¥
253.2BBTL) UAREE - HARKO0.3
BB T(2024F12A31H: A R#01E &
TC)AE JLETE ©

R2025F6HA30H - XBRHRITHERL B
A R #132.18 & ;L (2024F12H31H : A
R®¥156.98 87x) MEXRHIRITFRK
BHUAAREEE -

HE2025F 68308 REBMEZKERE
4B AN R #995.45 8 Jr(20244F12 A 31
B AR1064588 L) EFHAR
¥:580.58 & T ¥ B K B) B (& (2024
F12A31H: A R#647T4E B L) - A&
B 2R AAFET4)46.1% (202412 A318 -
87.7%) & [E & F X o

M2025%F6A308 K&20245%12 A31H » &
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As at 30 June 2025 As at 31 December 2024
1#2025%6A30A 2024412 A31A

Within Between Between Within Between Between
iyear 1to2years 2to5years 1 year 110 2 years 210 5 years
15/ 122% 2%5F 15/ 1526 2%5F
RMB’000 RMB’000 RMB’000 RMB 000 RMB000 RMB 000
ARBFL AREFT AREFT AREFT AREFT AREFZT
Bank borrowings RITHER 338,390 64,920 320,530 371,200 177,400 210,300
Other long-term borrowings ERBER 242,150 11,840 17,537 276,200 29,377 -
580,540 76,760 338,067 647,400 206,777 210,300
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Current, total and net assets

As at 30 June 2025, the Group had current assets of
approximately RMB6,632.4 million (31 December 2024:
RMB7,534.2 million) and current liabilities of approximately
RMB4,950.9 million (31 December 2024. RMB5,860.1 million),
there was an increase of net current assets value from
approximately RMB1,674.0 million as at 31 December 2024 to
approximately RMB1,681.5 million as at 30 June 2025.

As at 30 June 2025, the Group had total assets of approximately
RMB6,973.7 million (31 December 2024: RMB7,896.5 million) and
total liabilities of approximately RMB5,389.1 million (31 December
2024: RMB6,302.5 million), representing a decrease of net assets
or total equity from approximately RMB1,594.1 million as at 31
December 2024 to approximately RMB1,584.6 million as at 30
June 2025.

Charge on assets
Part of the Group’s borrowings are secured by property, plant

and equipment, investment properties, shares of subsidiaries
and properties held or under development for sale of the Group.

m{
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Contingent liabilities

The Group has arranged bank financing for certain
purchasers of the Group’s properties and provided
guarantees to secure obligations of these purchasers for
repayments. Such guarantees will terminate upon the earlier
of (i) the issuance and transfer of the real estate ownership
certificate, or (i) the satisfaction of mortgage loans by the
purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest owed by the defaulting
purchasers to the banks and the Group is entitled to take
over the legal title and possession of the related properties
after the relevant legal procedures. The Group’s guarantee
period starts from the date of grant of mortgage. The
directors of the Company consider that the likelihood of
default of payments by the purchasers is minimal and
therefore the financial guarantee measured at fair value is
immaterial.

In line with the diversified land acquisition strategies of
the Group, a subsidiary of the Group obtained 20% equity
interest in an associate of the Group (the “Associate”)
which hold a parcel of land for development through a
bidding process, and remaining 80% equity interest are
held by an independent third party (the “Investee”). Based
on the investment agreement entered into between the
Associate, the subsidiary of the Group and the Investee,
the Associate has to repay the shareholder’s loans
provided by the Investee within a specified timeframe after
commencement of presale activities. If the Associate fails
to return such shareholder’s loans on time, the subsidiary
of the Group is required to provide funding to the Associate
for the repayment of the shareholder’s loans. As at 30
June 2025, such shareholder’s loans of the Associate
are approximately RMB229,495,000 (31 December 2024:
RMB229,495,000).
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In addition, pursuant to the above-mentioned investment
agreement, the subsidiary of the Group also has to
compensate for all losses of the Investee if the property
project is delayed under certain conditions or that the
repayment of shareholder’s loans is delayed beyond certain
period stipulated in the investment agreement. The directors
of the Company consider that the risk of providing funding
for repayment of shareholder’s loans or any compensation
loss is low as the development progress has been
continuously communicated and mutually agreed.

The guarantees and pledges of properties held or under
development for sale provided for the borrowings of
certain third parties as at 30 June 2025 amounted to
RMB107,300,000 (31 December 2024: RMB101,300,000).
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equivalents, as a percentage of total equity.

Key financial ratios FTEBBEE
Key financial ratios: FTEMBEL X
As at As at
30 June 31 December
2025 2024
20254 #2024 F
6H30H 123318
Liquidity ratio RE MR
Current ratio VLIPS 1.3 1.3
Capital adequacy ratios EARFERELER
Gearing ratio (note 1) B R (f75F1) 62.8% 66.8%
Debt to equity ratio (note 2) &5 M o bt R (f 222) 53.0% 50.9%
Note 1:  Gearing ratio is our total debts, including bank borrowings B EREEABMOEBLE(EE
and other long-term borrowings, as a percentage of total BITERREMARAGIOGRE
equity. HEOBEDL e
Note 2:  Debt to equity ratio is our total debts, minus cash and cash Witz EBEHEEREERBMNESERER
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KEY RISK FACTORS

All of our projects are located in Henan Province, the PRC. Our
business continues to be heavily dependent on the performance
of the property markets in Xuchang City and other cities in
Henan Province. These property markets may be affected by
local, regional, national and global factors, many of which are
beyond our control and could include economic and financial
conditions, speculative activities in local markets, demand for
and supply of properties, availability of alternative investment
choices for property buyers, inflation, government policies,
interest rates and availability of capital. The selling price per
sg.m. and gross profit margins of our properties vary by the type
of properties we developed and sold, and affected by various
factors including the market demand of the properties located,
prevailing local market prices, the cost of properties constructed
and sold.

The property market in the cities in which we have operations or
plan to expand our operations has been competitive. Our
existing and potential competitors include both major national
and regional property developers with expansive operations in
the cities or markets in which we operate as well as local
property developers. We compete with them with respect to a
number of factors, including land acquisition, geographic
location, management expertise, financial resources, access to
transportation infrastructure, size of land reserves, product
quality, brand recognition by customers, customer services and
support, pricing and design quality. We may seek to further
enhance our market presence in these cities amid intense
competition.

In addition, our business is also subject to the general social
conditions in the regions where we operate and in the PRC in
general. Any occurrence of force majeure events, natural
disasters or outbreaks of epidemics and pandemics, including
those caused by avian influenza, swine influenza, Middle East
respiratory syndrome coronavirus or COVID-19 in the regions
where we operate or in the PRC in general, which are beyond
our control, depending on their scale, may cause different
degrees of damage to the economy, social conditions,
infrastructure and livelihood of the people of the regions we
operate or in the PRC in general.
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The Group’s exposure to changes in interest rates is mainly
attributable to its borrowings. Borrowings at variable rates
expose the Group to cash flow interest rate risk. Borrowings at
fixed rates expose the Group to fair value interest rate risk. The
Group has not hedged its cash flow or fair value interest rate
risks.

The Group is principally engaged in the property development
business in the PRC with almost all transactions denominated
in Renminbi. In addition, the majority of the Group’s assets and
liabilities are denominated in Renminbi. Accordingly, the Group
is not exposed to significant foreign currency risk, except for
the bank deposits denominated in Hong Kong dollars. The
Group currently does not have a foreign currency hedging
policy. However, the management of the Group closely monitors
the foreign exchange exposure and will take actions when
necessary.

GEARING RATIO

Gearing ratio is our total debts, including bank borrowings
and other long-term borrowings, as a percentage of total
equity. As at 30 June 2025, the gearing ratio of the Group was
approximately 62.8%, representing a decrease of approximately
4.0 percentage points as compared with approximately 66.8% as
at 31 December 2024, which was mainly due to the repayment
of borrowings during the period.

INTERIM DIVIDEND

The Board takes into account the Group’s overall results of
operation, financial position and capital requirements, among
other factors, in considering the declaration of dividends. The
Board does not recommend the payment of an interim dividend
for the six months ended 30 June 2025.
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TREASURY POLICIES AND CAPITAL
STRUCTURE

The Group’s objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for shareholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amounts of dividends paid to shareholders, issue
new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing ratio.

HUMAN RESOURCES AND EMPLOYEES’
REMUNERATION

Human resource has always been the most valuable resource of
the Group. As at 30 June 2025, the Group had a total workforce
of 453 employees (30 June 2024: 548). The remuneration policy
is reviewed by the Board from time to time. Emoluments of the
directors of the Company are determined by the Remuneration
Committee after considering performance of the Group,
individual performance and comparing with market conditions. In
addition to basic remuneration, the Group also provides medical
insurance, social insurance contribution plans or other pension
schemes, and other benefits in kind to the employees.

To strengthen training and development of our staff, the Group
provides a series of employee training programmes, which aims
to accelerate professional growth and identify competences and
talents of diversified teams. High potential staff are preferred and
developed intensively according to the promotion plan towards
the management level. In order to attract and retain suitable
candidates for business development, the Group adopted the
share option scheme as an incentive since November 2018.
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FORWARD LOOKING

Looking ahead to the second half of the year, the decline in
nationwide new home sales is expected to continue narrowing,
supported by effective policies and a diminishing base effect.
However, investors remain under pressure as the market
undergoes a period of in-depth adjustment. Restoring buyers’
confidence will take time, especially as the recovery in household
consumption power remains sluggish. The pace of market
recovery in the second half of the year will still face multiple
uncertainties. On one hand, despite ongoing policy support,
household income expectations, housing price expectations,
and the supply of quality properties in the market remain weak,
all of which will restrict the release of housing demand. On the
other hand, in major cities, the “diversion effect” of second-
hand properties significantly drawing buyers away from new
homes remain evident, further intensifying market competition.
Nevertheless, as policy effects gradually materialise, some
demand may be released. The market is therefore expected to
diverge in the second half of the year: Tier 1 cities and certain
core Tier 2 cities are likely to stabilise and recover, while Tier 3
and 4 cities will continue to undergo adjustments. In Tier 1 cities,
demand resilience is stronger, and under policy support, demand
for housing upgrades is expected to be further unleashed, driving
more active transactions. By contrast, in Tier 3 and 4 cities, the
market remains under considerable adjustment pressure due
to high inventory levels, population outflow, and other factors,
leaving room for further price drops.

In the second half of 2025, the Group will continue to prioritise
project delivery by further allocating more resources to ensure
timely and quality delivery of projects, supported by a rigorous
progress monitoring system. Not only does this safeguard the
rights of homebuyers and protect the Company’s reputation but
also play a key role in stabilising market confidence. In terms of
stock clearance, the Group will further refine its diversification
strategies by accurately identifying market demand, optimising
its product portfolio, and launching tailored offerings for different
regions and customer segments. At the same time, we will
enhance marketing creativity, strengthen the integration of online
and offline sales models, improve sales efficiency, and accelerate
destocking. The Group will also maintain a prudent approach,
enhance cash flow monitoring, and improve turnover through
dynamic forecasting, ensuring cash flow resilience and laying a
solid foundation for operation security.
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As buyers’ mindsets evolve, their expectations for housing
quality and living experience are rising. The Company will
continue to advance its “quality housing” strategy, driving quality
upgrades across multiple dimensions, starting with construction
quality, unit design, community amenities, property service,
and other areas, to deliver high quality residential products that
meet consumers’ aspirations for a better life. We will also place
strong emphasis on brand building, leveraging brand influence
to enhance the added value of products and strengthen market
competitiveness.

In the second half of 2025, the real estate industry will face
both opportunities and challenges. The Group will align with
industry trends, adjust its strategies with flexibility, create new
opportunities amidst challenges, forge new paths in times of
change, and continue to ensure the stable development of the
enterprise.
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EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, no material events were
undertaken by the Group subsequent to 30 June 2025.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service
agreement with the Company for a term of three years; and
is subject to termination by either party in the manner as
set out in the service agreement. Each of the independent
non-executive Directors has entered into a letter of appointment
with the Company for a term of three years; and is subject to
termination by either party in the manner as set out in the letter
of appointment.

CORPORATE GOVERNANCE

The Company recognises the importance of corporate
transparency and accountability. The Company is committed to
achieving a high standard of corporate governance and leading
the Group to attain better results and improve its corporate
image with effective corporate governance procedures. During
the six months ended 30 June 2025, the Board is of the
opinion that the Company has complied with all the applicable
code provisions as set out in the Corporate Governance Code
contained in Appendix C1 to the Listing Rules except the code
provision B.2.2.

According to code provision B.2.2, every Director, including
those appointed for a specific term, should be subject to
retirement by rotation at least once every three years. Ms. Qi
Chunfeng (“Ms. Qi”), who has re-elected on 4 June 2021, should
be retired from office at annual general meeting in 2024. Mr.
FANG Cheng (“Mr. Fang”), Mr. WANG Quan (“Mr. Wang”) and
Mr. WEI Jian (“Mr. Wei”) were re-elected on 9 June 2022, and
accordingly should retire at the 2025 annual general meeting.
Ms. Qi, Mr. Fang, Mr. Wang and Mr. Wei shall retire by rotation at
the next annual general meeting.
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Other Information

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its own code of
conduct regarding securities transactions by the Directors. The
Company has made a specific enquiry to all Directors regarding
any non-compliance with the Model Code and all Directors
confirmed that they have complied with the Model Code.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

During the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as elsewhere disclosed in this interim report, no rights
to acquire benefits by means of the acquisition of shares in or
debentures of the Company were granted to any Director or their
respective spouse or children under 18 years of age, or were
any such rights exercised by them; or was the Company and
any of its subsidiaries a party to any arrangement to enable the
Directors, or their respective spouse or children under 18 years
of age, to acquire such rights in any other body corporate for the
six months ended 30 June 2025.

SHARE OPTIONS

The Company adopted the share option scheme (the “Share
Option Scheme”) on 22 October 2018, which shall be valid
and effective for a period of 10 years from 12 November 2018,
subject to early termination by the Company in a general meeting
or by the Board. The purpose of the Share Option Scheme is
to provide incentives to Eligible Persons (as defined below) and
is established to recognise and acknowledge the contributions
the Eligible Persons have had or may have made to the Group.
Under the Share Option Scheme, the Board may offer to grant
an option to any employees, executives or officers (including
executive, non-executive and independent non-executive
Directors) of the Group and any advisers, consultants, suppliers,
customers, agents to the Group and related entities who, in the
sole opinion of the Board, will contribute or have contributed to
the Group (the “Eligible Persons”).

Ever Reach Group (Holdings) Company Limited
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Hs&E#

The number of shares which may be issued upon exercise of
all outstanding options granted and yet to be exercised under
the Share Option Scheme and any other option schemes of the
Company at any time shall not exceed 30% of the shares of the
Company in issue from time to time. The maximum number of
shares available for issue under options which may be granted
under the Share Option Scheme or other share option scheme
adopted by the Company must not in aggregate exceed 10% of
the shares in issue immediately following completion of the IPO
(but taking no account of any shares which may be allotted or
issued pursuant to the exercise of the over-allotment option (as
defined in the prospectus of the Company dated 30 October
2018)), being 120,000,000 shares. The total number of shares
issued and which may fall to be issued upon exercise of the
options granted pursuant to the Share Option Scheme to each
Eligible Person in any 12-month period shall not exceed 1% of
the number of shares in issue as at the date of grant unless
approved by the shareholders of the Company in general
meeting.

The subscription price of a share in respect of any particular
option granted under the Share Option Scheme shall be
determined by the Board provided that it shall not be less than
the highest of: (i) the closing price of the shares as stated in
the Stock Exchange’s daily quotation sheet on the date of offer,
which must be a business day; (ii) the average closing price of
the shares as stated in the Stock Exchange’s daily quotation
sheets for the five business days immediately preceding the date
of grant; and (iii) the nominal value of a share.

To accept the option, the grantee shall pay HK$0.01 to the
Company by way of consideration for the grant within 30
days from the date of grant. An option may be exercised in
accordance with the terms of the Share Option Scheme at
any time after the date upon which the option is deemed to be
granted and accepted and prior to the expiry of 10 years from
that date. The period during which an option may be exercised
will be determined by the Board in its absolute discretion, save
that no option may be exercised more than 10 years after it
has been granted. The Board may in its absolute discretion
determine a minimum period for which an option must be held
before it can be exercised.
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No option was granted by the Company under the Share Option
Scheme during the period from 1 January 2025 to 30 June
2025. No share option has been granted, exercised, cancelled or
lapsed under the Share Option Scheme.

As at the date of this interim report, the total number of shares
available for issue under the Share Option Scheme was
120,000,000 shares representing approximately 10% of the
issued share capital of the Company.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

As at 30 June 2025, being the end of the reporting period under
review, the interests or short position in the shares, underlying
shares or debentures of the Company and/or its associated
corporations (within the meaning of Part XV of the SFO that
Directors and chief executive of the Company as recorded in
the register required to be kept under section 352 of the SFO,
or otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code, are as follows:

Interest in shares of the Company

REQAMKROES

Name of Director Capacity/nature of interest

202551818 £20254F6830H H A -
AR EREBRERT SR D ERE -
BESMBEREREERETSRD -
1TfF ~ KRB -

HEANTRBFEEH  BIEERESS
A] B 17 2 B% 19 42 28 /4120,000,000 % -
MARE B BEITRAL10% °

EERTETBAEBREATNR
7 HERORESPHEENES

R2025F6830H © B[] B8 ¥ & B oK A%
BERARBEETBRABREARRR,
S HEABREZE(EEZEREBSFLHAERN
EXVED R M - HEARGOIEEZEF
BERBEESRHAEKROFEID2GEFE
R E R MATRE 8% - SR BEIZEESFRIZA U
E At 5 A2 ANAE) KB A PR = 3k
KE o FEEMT

Number and class of Approximate percentage
securities Mote 7 of shareholding

EEEB 5/ EnME &5 EA R E R we REBOBEDIL
Mr. LI Xiaobing Settlor of a discretionary trust 855,000,000 71.25%
ordinary shares (L) Mote 2
FNKEAE PREAVEREA 855,000,0008%
LR (L) a2
Interest of a controlled corporation 45,000,000 3.75%
ordinary shares (L) ete 9
RELEER 45,000,0008%

ETERBRMH L) wad

Ever Reach Group (Holdings) Company Limited
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Notes:

1.

The letter “L” denotes to the person with long position in the
shares.

These shares were legally and beneficially held by Ever
Enhancement Enterprise Company Limited as at 30 June
2025. Ever Enhancement Enterprise Company Limited is a
corporate controlling shareholder which is legally and beneficially
wholly-owned by Ever Commitment (PTC) Limited. Ever
Commitment (PTC) Limited is the trustee of the family trust,
established by Mr. LI Xiaobing as the sole settlor for the benefit of
a list of discretionary beneficiaries including Mr. LI Xiaobing himself
and any persons or classes of person (save for Mr. LI Xiaobing’s
father and mother) to be appointed by and at the sole discretion
of Ever Commitment (PTC) Limited (as trustee) from time to time.
Given that Mr. LI Xiaobing is the sole settlor of the family trust, he
is therefore deemed to be interested in any shares in which Ever
Enhancement Enterprise Company Limited is interested by virtue of
the SFO.

As at 30 June 2025, these shares were legally and beneficially
held by Ever Enrichment Enterprise Company Limited of which
the entire issued share capital was, in turn, legally and beneficially
held by Mr. LI Xiaobing. Mr. LI Xiaobing is therefore deemed to
be interested in any shares in which Ever Enrichment Enterprise
Limited is interested by virtue of the SFO.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executive of the Company had or was deemed
to have any interest or short position in the shares, underlying
shares and debentures of the Company and/or its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under section 352
of the SFO, or otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 June 2025, shareholders (other than Directors or chief
executives of the Company) who had interests or short positions
in the shares or underlying shares of the Company which would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded
in the register required to be kept by the Company under Section
336 of the SFO were as follows:

FERRRADTNR DR AEBER
DHRERE RS

MR2025%6A30H - WR(EEHK AR A
FETHABBRINRART KKK AE
BEROTHEEEARBEESFRBEENE
XVE E2 K35 B M AN QR T AR I 7F
5L EEIKNEIBIKEFEENELMEAT
RENERE AR HENT:

Number and class of Approximate percentage

Name of shareholder Capacity/nature of interest securities (Note 1) of shareholding

BREAR 5/ EnME &5 HEA R E R we REHBNEDIL

Ever Enhancement Enterprise Beneficial owner 855,000,000 71.25%
Company Limited ordinary shares (L)
BACERERAA ERBRA 855,000,000
@M RM L)

Ever Commitment Interest of a controlled corporation 855,000,000 71.25%
(PTC) Limited Mere2 ordinary shares (L)
BHILAGTEERRR WL RELEER 855,000,000
ERERABRH L)

Ms. LIN Wej ete 3 Interest of spouse 900,000,000 75.00%
ordinary shares (L)
I & L) B & 900,000,0008%

EERKRAOL

Ever Reach Group (Holdings) Company Limited
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Notes:

1. The letter “I” denotes to the person/entity with long position in the
shares.

2. As at 30 June 2025, Ever Enhancement Enterprise Company
Limited was one of the controlling shareholders and was
wholly-owned by Ever Commitment (PTC) Limited. Ever
Commitment (PTC) Limited is deemed to be interested in any
shares in which Ever Enhancement Enterprise Company Limited is
interested pursuant to the SFO. Ever Commitment (PTC) Limited
is the trustee of the family trust established by Mr. LI Xiaobing as
the sole settlor for the benefit of a list of discretionary beneficiaries
including Mr. LI Xiaobing himself and any other person or classes
of person (save for Mr. LI Xiaobing’s father and mother) to be
appointed by and at the sole discretion of Ever Commitment (PTC)
Limited (as trustee) from time to time.

3. Ms. LIN Wei is the spouse of Mr. LI Xiaobing. Given that Mr. LI
Xiaobing is deemed to be interested in the shares held by Ever
Enhancement Enterprise Company Limited and Ever Enrichment
Enterprise Company Limited by virtue of the SFO, she will likewise
be deemed to be interested in any shares held by both Ever
Enhancement Enterprise Company Limited and Ever Enrichment
Enterprise Company Limited by virtue of the SFO.

EMPLOYEE AND REMUNERATION POLICIES

The Group remunerates and provides benefits for its employees
based on current industry practice. Discretionary bonuses are
awarded to staff based on the performance of the Group and
performance of individual staff. In addition, share options may
be granted to eligible employees in accordance with the terms of
the Company’s share option scheme.
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RETIREMENT SCHEMES

The Group participates in several defined contribution retirement
plans which cover the Group’s eligible employees in the PRC,
and a mandatory provident fund scheme for the employees in
Hong Kong.

The PRC operating entities participate in retirement schemes
organised by the PRC municipal and provincial government
authorities, whereby the PRC operating entities are required to
make contribution at defined rates required by different local
government authorities. The local government authorities are
responsible for the pension obligations payable to the retired
employees covered under the retirement schemes.

The Group also operates a mandatory provident fund scheme
under the Hong Kong Mandatory Provident Fund Schemes
Ordinance for employees employed under the Hong Kong
Employment Ordinance. The mandatory provident fund scheme
is a defined contribution retirement plan administered by
independent trustees. Under the mandatory provident fund
scheme, the employer and its employees are each required
to make contributions to the plan at 5% of the employees’
relevant income, subject to a cap of monthly relevant income of
HKD30,000.

REVIEW BY AUDIT COMMITTEE

The unaudited condensed consolidated interim financial
statements for the six months ended 30 June 2025 have been
reviewed by the audit committee of the Board which comprises
three independent non-executive Directors namely, Mr. LEE
Kwok Lun, Mr. FANG Cheng and Mr. WEI Jian.

AUDIT OR REVIEW OF THE FINANCIAL RESULTS

The unaudited condensed interim consolidated financial
statements of the Group for the six months ended 30 June
2025 have not been audited or reviewed by the auditor of the
Company.

Ever Reach Group (Holdings) Company Limited
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Unaudited Condensed Consolidated Statement of Profit or Loss \

HECERGESRRER

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

2N

Six months ended 30 June

EH Z6H30H LA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REE®) (REEZ)
Notes RMB’000 RMB’000
k=3 AR¥FTT AR TFT
Revenue A &) 1,585,416 1,467,599
Cost of sales 85 & K AR (1,467,772) (1,328,548)
Gross profit E F 117,644 139,051
Fair value losses on investment KEMENRATE
properties &5 18 13 (2,100) (9,648)
Selling and marketing expenses SHE RS HEERX (37,781) (58,135)
Administrative expenses THRAX (42,926) (56,643)
Allowance for impairment of E b i W R TE R (B B
other receivables (1,739) (1,676)
Other income E kA - 806
Other gains/(losses), net Hilezs (EE)  FHE 6 325 (539)
Operating profit & &R E 33,423 13,216
Finance income B 75 Uk A 7 166 427
Finance costs B 755 Bk AR 7 (304) (470)
Finance costs, net BHRAR BHE (138) (43)
Share of result of associates DR E N R A (59) (54)
(197) (97)
Profit before income tax R At 15 B A1 A A 8 33,226 13,119
Income tax expenses Frs i AX 9 (29,830) (49,218)
Profit/(loss) for the period HRFE (EE) 3,396 (36,099)
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ARBELERZSERR

For the six months ended 30 June 2025
LB =2025%6A30H 1L~ E A

Six months ended 30 June

H Z6A30R 1L <@ A
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REER) (REEEZ)
Note RMB’000 RMB’000
k=3 ARKTFT AR For
Profit/(loss) for the period THEAEAEBHARE
attributable to: (E18) :
Owners of the Company KAREAR A 8,937 (50,718)
Non-controlling interests FEHE IR 1 = (5,541) 14,619
3,396 (36,099)
Earnings/(loss) per share BREFN (F#E)
(expressed in RMB cents) (AAR® 2 51R)
— Basic and diluted — EARR#E 10 0.74 (4.23)

Ever Reach Group (Holdings) Company Limited
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Unaudited Condensed Consolidated Statement of Comprehensive Income

ARBERERGZSEEHKER

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

Six months ended 30 June

B Z6H30BIL~EA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REER) (R EZ)
RMB’000 RMB’'000
ARKETFT AR TFor
Profit/(loss) and total comprehensive HRFBE(BEEEE
income/(loss) for the period W (&R EE 3,396 (36,099)
Total comprehensive income/(loss) THEFTEEBHREZE
for the period attributable to: W (R HEE:
Owners of the Company RAREER A 8,937 (50,718)
Non-controlling interests FEE R HE = (5,541) 14,619
3,396 (36,099)
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| K _ Unaudited Condensed Consolidated Statement of Financial Position

. RAREBHERES BN RERE
- As at 30 June 2025
L 720256 A30H

As at As at

36

30 June 31 December
2025 2024
20254 2024 F
6H30H 12H31H
(Unaudited) (Audited)
(REER) (EEZ)
Notes RMB’000 RMB’000
ioNz3 AR Fr AR T T
ASSETS EE
Non-current assets RBEE
Property, plant and equipment L 12 29,088 29,935
Investment properties "EY 13 130,460 132,560
Right-of-use assets FREEE 12,748 13,216
Intangible assets EBEEE 12,006 12,370
Interests in associates R B & R B B BE 2 53,210 53,269
Deferred income tax assets REMSREE 103,801 120,994
Total non-current assets IEMBEERE 341,313 362,344
Current assets REBEE
Properties held or under BEHEXRAERFE
development for sale S 14 5,773,635 6,597,699
Other receivables H b & U 518 N
and prepayments TE 3R IE 15 419,575 400,500
Prepaid income taxes SERNRFIRE 148,122 122,484
Contract costs & R KA 3,282 3,282
Restricted bank deposits = PR &l 8 17 17 3K 132,066 156,874
Cash and cash equivalents RENBReEEY 155,718 253,342
Total current assets mEE EMRE 6,632,398 7,534,181
Total assets BEE 6,973,711 7,896,525
CAPITAL AND RESERVES EXREE
Share capital fi% 7 16 10,645 10,645
Share premium f& 10 % 8 16 299,188 299,188
Retained profits IR 88 A E 1,032,672 1,023,735
Other reserves H % & 205,930 208,385
Equity attributable to owners of RARIHER AEL
the Company = 1,548,435 1,541,953
Non-controlling interests FEIE IR i 36,212 52,117
Total equity R 1,584,647 1,594,070

Ever Reach Group (Holdings) Company Limited
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Unaudited Condensed Consolidated Statement of Financial Position )

AEEREPFREMBEMRRRR
As at 30 June 2025
202596 H30H

As at As at
30 June 31 December
2025 2024
A 20255F 2024
6H30H 12 A31H
(Unaudited) (Audited)
(REEX) (&%)
Notes RMB’000 RMB’000
Vokza AR FT AREFr
LIABILITIES =K
Non-current liabilities kRBERB
Bank borrowings IRITER 17 385,450 387,700
Other long-term borrowings b & B & 5K 18 29,377 29,377
Lease liabilities HEAE 8,480 9,339
Deferred income tax liabilities RIEFEHREE 14,876 15,894
Total non-current liabilities ERE B FERRE 438,183 442,310
Current liabilities RBEE
Trade and other payables B 5Kk E At fES FRIE 19 1,667,383 1,741,056
Bank borrowings RITE 17 338,390 371,200
Current portion of other long-term H b & BB 5K
borrowings B AR 8 5> 18 242,150 276,200
Lease liabilities HEAE 8,069 5,711
Contract liabilities ERAE 20 2,344,623 3,136,395
Current income tax liabilities BNEAFTIS T & & 350,266 329,583
Total current liabilities mEIAERE 4,950,881 5,860,145
Total liabilities FES =i 5,389,064 6,302,455
Total equity and liabilities mEZREE 6,973,711 7,896,525
Net current assets REBEEFH 1,681,517 1,674,036
Total assets less current liabilities 2 E E R A B A& 2,022,830 2,036,380
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“+_ Unaudited Condensed Consolidated Statement of Changes in Equity

ARBERERGEEZLER

For the six months ended 30 June 2025
#H =20259F6A30H £/~ @ A

Attributable to owners of the Company

KRR EEAELS
Non-
Share Share  Retained Other controlling Total
capital  premium profits  reserves  Sub-total interests equity

B  BHeE RENE AHEE Nt OFERER  ARH
RMBYO00  RMB0O00  AMBO00  AMBOOO  RMBUOO  RMB000  AMB000

NEETT NERTT ARBTT NRETT ARETT ARETT ARETT

At 1 January 2024 1202451818 10,645 299,188 1,296,860 205,684 1,812,377 45,664 1,858,041
Profit and total HafER2ENR

comprehensive gk

income for the period = = (50,718) = (50,718) 14,619 (36,099)
At 30 June 2024 2024F6H30H

(Unaudited) (REEX) 10645 299188  1,246142 205684 1761659 60,283  12821,942
At 1 January 2025 ®2025%181A 10,645 299,188 1,023,735 208,385 1,541,953 52,117 1,594,070
Profit and total HaiER2ENR

comprehensive RAE

income for the period - - 8,937 - 8,937 (5,541) 3,396

Transactions with owners E#EEAETR S
Transactions with non-  EFEREZET

controlling interests % - - - (2,455) (2,455) (10,364) (12,819)
At 30 June 2025 2025%6R30H
(Unaudited) (REER) 10,645 299,188 1,032,672 205,930 1,548,435 36,212 1,584,647
3 8 Ever Reach Group (Holdings) Company Limited

EBEEE (ZR) BRARF



Unaudited Condensed Consolidated Statement of Cash Flows \

ARBRERGSHEERER

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

Six months ended 30 June

HEZ6HA30B1EAEA
2025 2024
2025 20244

(Unaudited) (Unaudited)
(RBER) (REER)

RMB’000 RMB’000
AR TT A BE¥TFor

Cash flows from operating activities RETHFMBHEEIRE
Net cash generated from/(used in) operations  &:E 13, (Frf)E & %58 16,003 (70,221)
PRC income tax and land appreciation BENFBEAMEHKE

tax paid T IR EF (18,609) (25,265)
Net cash used in operating activities RETEFTAESFE (2,606) (95,486)
Cash flows from investing activities RETEHFMERERE
Purchase of property, plant and equipment BEWE BMEREZME (1,865) (275)
Purchase of investment properties BEREME - (25,488)
Temporary funding provided to third parties MEZFRENBRRE S (22,150) (14,454)
Temporary funding provided to a related party Al — %4 B8 Bt 75 £2 (£ /9

R & & - (1,008)

Repayments received from third parties B8 =7 WA E K 7,600 22,230
Interest received B F & 166 427
Withdrawal/(placement) of restricted R (FE)Z R

bank deposits RIT1F K 24,808 4,351

Net cash from/(used in) investing activities REZFEH B (FFA)BE &
F A 8,559 (14,212)

2025 Interim ReAp'(‘:n‘rt
‘:gzﬁfﬁﬁﬁﬁiﬁ% 39
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" Unaudited Condensed Consolidated Statement of Cash Flows

ARELEHRRERERER

For the six months ended 30 June 2025
| B E2025%6A30H 1L/ fE A

Six months ended 30 June

E Z6H30H L ~EA
2025 2024
20254 2024%F
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
AR¥ T ARMTF T
Cash flows from financing activities METEMEREME
Bank borrowings raised ESRITER 225,250 332,220
Repayment of bank borrowings EERITER (260,310) (76,710)
Other long-term borrowings raised ESHMREHER 26,700 19,650
Repayment of other long-term borrowings EBEHMRIERK (60,750) (131,826)
Interests paid on bank and other borrowings &1+ 88 17 & H i & 3k 7 &, (25,229) (34,723)
Temporary funding received from related REBBATNERRE S
parties 3,972 2,078
Temporary funding advanced from third parties K B 2 = 75 #) fq b5 & & 28 3K 1,867 28,950
Repayment of temporary funding from third MEZHFEERHESER
parties (1,200) (22,500)
Temporary funding received from 2R B FE4E A% B R A R
non-controlling shareholders BE& - 19,400
Repayment to non-controlling shareholders A) IF 128 A% AR 2R A8 5K - (61,200)
Payment of lease liabilities TRNEEEE (754) (1,512)
Interest paid on lease liabilities BENEEEERNE (304) (470)
Payment for acquisition of additional interest U B — Bt B A & 28 IMFE 25
in a subsidiary BT 2 45 5K 18 (12,819) —
Net cash (used in)/generated from METEH(FTA) FBES
financing activities HE (103,577) 73,357
Net decrease in cash and cash equivalents HE& R REZXBY RO B &E (97,624) (36,341)
Cash and cash equivalents at the beginning of Hi#13R & &3R8 &
the period ZEY 253,342 274,808
Cash and cash equivalents attheendof HAREREL
the period ZEY 155,718 238,467

Ever Reach Group (Holdings) Company Limited
BEEE (ZR) SRAA



Notes to the Unaudited Condensed Consolidated Interim Financial Information '

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

GENERAL INFORMATION

Ever Reach Group (Holdings) Company Limited (the
“Company”) was incorporated in the Cayman Islands on 22
July 2016 as an exempted company with limited liability.
Its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 12 November 2018. In
the opinion of the directors of the Company, the immediate
holding company and ultimate controlling party of the
Company are Ever Enhancement Enterprise Company
Limited (“Ever Enhancement”), a company incorporated
in the British Virgin Islands, and Mr. Li Xiaobing (“Mr. Li”),
the executive director of the Company, respectively. The
addresses of the registered office and principal place of
business of the Company are disclosed in the Corporate
Information section to the Company’s interim report.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in property development
business in the People’s Republic of China (the “PRC”).

The unaudited condensed consolidated interim financial
information of the Group is presented in thousands of
Renminbi (RMB’000), unless otherwise stated.

The condensed consolidated interim financial information of
the Group has not been audited or reviewed by the auditor
of the Company.

—REH

BEEEGER)ERAR(EARR]
R2016F7H22B £ A € B & = fit
B BERRERAR - HEHR
2018F MR 12ER BB AR Z T
ERAR(HRA)EM - ARG E
ERAE ARAMEEZRARK
BRERADNAEBHEEERA
a(EA —BRRBRLEE R
MR AE) RARRAITEEST
NNKGEE (R E]) o AR ek i
EREAESTLEDHINMU AT E
RARBRHRERRER] —& -

ARAB—RREZERRDF - AR
AREKBRR(GEAIAEE]
TE2EPEARAMBEIRED I
EMEFAER -

RESBER AKEBREEZE
REATHUBERDIAARET
TT25 -

AEEEHEETHVHERRE
ARRZBENERKER -
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_ Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARELERZRE PN B E R

For the six months ended 30 June 2025
B 2025964308 [/ fE A

. =%
ey
P

BASIS OF PREPARATION 2 FBEE

The unaudited condensed consolidated interim financial AEEH =2025F6H30H L7~ @ A
information of the Group for the six months ended 30 MARKEEZGHEAFTHBBKER
June 2025 has been prepared in accordance with Hong DiREEASTMAE (A S
Kong Accounting Standard (‘HKAS”) 34 Interim Financial MmAg)BEmEHNE ST EA(E
Reporting issued by the Hong Kong Institute of Certified S ZERI ) 553455 [ HB B 75 ) 45
Public Accountants (the “HKICPA”), as well as with the LA Ko Bt 22 B 28 25 £ Th 48 BI B9 38 B
applicable disclosure requirements of the Rules Governing BB HER -

the Listing of Securities on the Stock Exchange.

The preparation of unaudited condensed consolidated RETEAB S EAFEMRA R
interim financial information in conformity with HKAS 34 KEZHRGEETHMBENTE
requires management to make judgements, estimates and EEEFLeEYERRNERNUK
assumptions that affect the application of policies and BENEBE WARAZHERS
reported amounts of assets and liabilities, income and B HE - Bt hBE& BERER
expenses. Actual results may differ from these estimates. ATREB R R ZEHET ©

The unaudited condensed consolidated interim financial REEZEREE TR BERB
information contains condensed consolidated financial SEPARA IS ®R KI5 & BE M
statements and selected explanatory notes. The notes FoRSENTEENERASEES
include explanations of events and transactions that H E2024F12A31B L FE 2 A
are significant to an understanding of the changes in B 5 R AR 2 7 & B 75 AR 0 K B
consolidated financial position and financial performance BERAEHMEBEANETMFRR
of the Group since the consolidated financial statements DR RERCEZLGRES
for the year ended 31 December 2024. This unaudited FHEBEESREWF T 2EH
condensed consolidated interim financial information BRERBBSTMASHMAHNE D
and notes thereon do not include all of the information R mEEA et B (EREMA
required for the preparation of full set of consolidated A E BT BREER(EDTE
financial statements in accordance with HKFRS Accounting wEER]D BESFHEAN(ES
Standards, which includes all individual Hong Kong S EADRZRB)GRENBOHES
Financial Reporting Standards (“HKFRSs”), Hong Kong BB ERABENEZHER  WE
Accounting Standards (“HKASs”) and Interpretations, issued EA ) 2024512 H31H IEF B 2 47
by the HKICPA, and should be read in conjunction with the AW ®REX—FEIE -

consolidated financial statements for the year ended 31
December 2024.

The accounting policies and method of computation BRE SR B 29 IRMBR
adopted in the preparation of the unaudited condensed KEZGREE T B E R R
consolidated interim financial information are consistent AR SRR RFELSEZERFGREAR
with those followed in the preparation of the Group’s annual £ B H E2024F12831HIEFEH
consolidated financial statements for the year ended 31 FREHEEVBEHRRGAENE 3 -

December 2024, except as described in note 3.

42 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information '

ARERERRS PN B ERME

For the six months ended 30 June 2025

H E2025%6A308 17518 A

BASIS OF PREPARATION (CONTINUED)
Going Concern consideration

As at 30 June 2025, the Group had total current assets
of approximately RMB6,632,398,000, including cash
and cash equivalents of approximately RMB155,718,000.
Against this, the Group faced total current liabilities of
approximately RMB4,950,881,000, including current
portion of bank borrowings and other long-term borrowings
with an aggregate carrying amount of approximately
RMB580,540,000 due within twelve months from the end
of the reporting period, as well as capital commitments
of approximately RMB712,523,000 for properties under
development for sale (note 21). In addition, the Group was
also exposed to potential cash outflows arising from the
financial guarantees issued to third parties and a related
party of approximately RMB6,531,152,000 as at 30 June
2025 (note 22). In light of the relative low cash balances,
significant short-term obligations within coming twelve
months and the potential cash outflows arising from the
financial guarantees issued, together with uncertainties
surrounding the Group’s ability to generate sufficient
operating cash flows, these events or conditions indicate the
existence of material uncertainty that may cast significant
doubt on the Group’s ability to continue as a going concern.

In view of the above, the directors of the Company have
reviewed the Group’s cash flow projections covering a
period at least twelve months from the end of the reporting
period which have taken into account the available financial
resources, the Group’s cash flows from operations, available
banking facilities and the following measures:

() The Group will continue to actively adjust sales and
pre-sale activities to better respond to market needs,
make efforts to achieve the latest budgeted sales and
pre-sales volumes and amounts, and timely monitor the
collection of sales and pre-sales proceeds;

mAEEE ()
FEKENERER

R2025F6H830H - REE#HA LA
R #6,632,398,0007T K it B & = 42
B B A R 155,718,000 AY
RekReEEYW - S—FHE A
& B E ¥ A A R %4,950,881,0007T
MEBaEEE 2EEEAEYD
A R #580,540,0007T H) iR 17 & ;X &
Hi REERMENBAID S (B RE
HRBEFRRT_BEAREE) - U
FHABREEMENERNERELOA
R#712,523,0007T (KizE21) o b4k
MR2025F6HA30H © AN & B m i A
MEBE=ZA R — B 5 R EE
RMAEENHESRENARE
6,531,152,0007T (Mf 5£22) - 2 1 &
BEMReEHR ARTZEAARAK
HEHEEARFARETFEERMD
AeEEEMNBEeRL ERITEHA
EEELARHEERSRENNT
PBHER ZEEBERBERERT
FERTHBAZ Ay AEE
BEKERNEEERNRM -

ERNEXFM ARAREZEEH
AEERZEEBRSHREE D12
AHENReRERA -RERE
BRI BAVBER A%
BEEEENRESRE THIRT
BMENMATEG:

() AEEFREEEEEHER
BELS UEHHEETS
B BNER RO EE M
EREEUERGE LRE
B 0N R E AT G R I
RIER ¢

2025 Interim I':{e‘p.(‘:n‘rt Ol

—R-aE MRS




L] .
el 1S

— e
.

—_— -~

. =%
ey
P

BASIS OF PREPARATION (CONTINUED)

, _2

Going Concern consideration (continued)

(i) The Group will maintain continuous communication
and agree with major contractors and suppliers to
arrange payments to these vendors and complete the
construction progress as scheduled, and settle the
land appreciation tax (“LAT”) upon tax clearance;

(i) The Group will continue to actively communicate
with relevant banks and other financial institutions so
that the Group can timely secure necessary project
development loans or negotiate a better repayment
schedule for its loans for qualified project development.
In addition, based on past experience, the banks and
other financial institutions will normally provide funding
as needed according to the property development
progress without significant uncertainties to the Group;
and

(iv) The Group will continuously cooperate with the
related parties and non-controlling shareholders of
the project companies and they agreed in writing
to provide funding support and not to demand for
repayment for the balances, included in trade and other
payables (note 19), owed to them of approximately
RMB26,518,000 and RMB25,735,000, respectively, as
at 30 June 2025, until the Group has financial ability to
do so, in order to ensuring the development and sales
of all existing projects as budgeted without material
interruptions.

Based on the above, in the opinion of the directors of the

Company, the Group will have sufficient working capital

to fulfil its financial obligations as and when they fall due

at least the coming twelve months from the end of the
reporting period. Accordingly, the directors of the Company
are satisfied that it is appropriate to prepare this unaudited
condensed consolidated interim financial information
of the Group on a going concern basis. This unaudited
consolidated interim financial information of the Group does
not include any adjustments relating to the carrying amounts
and reclassification of assets and liabilities that might be

necessary should the Group be unable to continue as a

going concern.

4 4 Ever Reach Group (Holdings) Company Limited
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_ Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARELERZRE PN B E R

For the six months ended 30 June 2025
B 2025964308 [/ fE A

2 WMREEE)

FRKEERZTERE (A)

iy AEBEHEESAERYKEE
BRFHFEEBREEHE
ZHRBEBEHEHNK I
BRI THE UK
REFRBEE L WEAEK(L
32 E )

(i) AEBEGEBRBBRITRE
MeEREERBER 4K
) 8 5 & B B 15 P 75 9 1R B 8
BEF AR AEREBNFF
BEFENEENERSRER
o RIEBEL R ARAR
ThEMLSREE-—RERY
XRABEEREMTES &
AEBEAEEL 7 HEEEEK
TABREE: &

vy AEBEKEIBE QR MBS
RIEEBRBREFESIE &
ZENEmARABEREE S
X g H R2025F6A8
BRI R EZ & HH
A B #026,518,0007T & A R #&
25,735,000 (;T A B 5 & E A
JE 5P 3% T8 (B 5519)) Bk & 70
BEEAEBAEUBENER
NERAMEREEENAER
HESRBEERET TgHRE
BRETHIBR

EREXFl ARREERR
AEBERERRALEESERTT
BEREHREFRKREL+ @A
REBANPTBEE - Bt AR F
EEEMURBEREEEREAE
BACEZBAGETHYBKEHR
BEEMZEL HMAKBEEIFER
2 AREFEREENBEMNERR
EREHRSBELAE HEXKH
AREZBAGETHYBERL
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Notes to the Unaudited Condensed Consolidated Interim Financial Information '

ARERERRS PN B ERME

For the six months ended 30 June 2025

ADOPTION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
Standards and Interpretation which are effective for the
Group’s financial year beginning 1 January 2025:

H E2025%6A308 17518 A

3 RMBEBUBRESENGEHE

RS RT &

RAFHEBE AEEEEXER
LA 202541 A18 B 14 &Y Bt B 4
EERNEIER BB Y% HREER
St ERI R RE:

Amendments to HKAS 21 Lack of exchangeability B gl Bz AR A
and HKFRS 1 FAFREBHE
HE LRI E15
CHES)

The application of the above amendments to HKFRS
Accounting Standards and Interpretation in the current
interim period has had no material impact on the Group’s
consolidated financial positions and financial performance
for the current and prior periods and/or on the disclosures
set out in this unaudited condensed consolidated interim
financial information.

SEGMENT INFORMATION

The executive directors of the Company have been identified
as the chief operating decision maker (the “CODM”).
Management of the Group has determined the operating
segments based on the internal reports reviewed by the
CODM, which are used to allocate resources and assess
performance.

The Group is principally engaged in property development
in the PRC. The CODM reviews the operating results of
the business as one segment to assess performance and
make decision about resources to be allocated. Revenue
and profit after income tax are the measures reported
to the CODM for the purpose of resources allocation
and performance assessment. Therefore, no segment
information is presented.

All of the Group’s revenue are derived in the PRC for the
six months ended 30 June 2025 and 2024, and all of
non-current assets of the Group were located in the PRC
as at 30 June 2025 and 31 December 2024. There was
no revenue derived from a single external customer that
accounts for 10% or more of the Group'’s revenue for the six
months ended 30 June 2025 and 2024.

AR HY B ] FE R b st B B A e
SRS EAETARREYHA
SERAHELRBEHREANGAR
BRARMBRRR HREEX
BRERATHYBENAENRE
MEEATE -

2 EHER

ARBRTEZEERRASIER
ERARE(ZTBERERKED - K
SEEEECRBIELERKE
FREHAR S EERRFEHEREN

REE P TR

AEBTEETELEMERAE -
TERERREBEBNREXREA
BR—EDE  UF[RRALG
BRUMMAOEFHRR MEERL
ERARESZBRUABEBRBRS BERRK
AR ENEERBEARKRERRER
ME e Hit - MEZ5 D EEH -

B E2025%F K 20246 A30H 1E 7~ @
A AEEHNZ2HKALTRERE -
B 720256 A30H K% 2024F12 531
H - A&EBEEFERDEEHT LR

FED o SN ¢ B B 20254 %2024
6HA30HIE/REA - KRB E—HEER

P ) M A X B 46 7R 5= B WA #910%
AL -
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AEEZERZRES PN B E R

For the six months ended 30 June 2025
H £2025%6A30H IE <@ A

Revenue represents revenue arising on sales of properties,
rental income and service income for the six months ended
30 June 2025. An analysis of the Group’s revenue is as

5 WA

W A 38 B £2025%6H30H 1E /X &
AHEMEELENRA B2KA
RREWA - REBUAZ M

follows: T

Six months ended 30 June

B Z=6H308 L~ A
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(R & E %) (REEZ)
RMB’000 RMB’000
AR¥FT AR Fr
Revenue from contracts with BB B REER F16FEEHE RN
customers within the scope ZFFAR®A
of HKFRS 15
Sales of properties ==L/ 1,576,457 1,457,879
Service income AR 75 A 6,170 4,951
1,582,627 1,462,830
Revenue from other source R B H i 2R B A
Rental income el A 2,789 4,769
1,585,416 1,467,599

46 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

5 REVENUE (CONTINUED) 5 WAE)
Disaggregation of revenue from contracts with customers by ERABRANEEE > NELER
timing of recognition: WAZHHE:

Six months ended 30 June

H Z6H30B L AEA
2025 2024
2025 20244

(Unaudited) (Unaudited)
(REER) (REER)

RMB’000 RMB’000
ARE T AR T T

Timing of revenue recognition & 52U A K B

At a point in time 7 FE B ] 2 1,576,457 1,457,879
Over time BiE B ] 4 72 6,170 4,951
1,582,627 1,462,830
All revenue are generated from the PRC during the six R & =2025%F K2024F6H30H 1
months ended 30 June 2025 and 2024. NER FTBERABYEELEGFE -

2025 Interim‘ I.:{eApl(‘:n'rt &
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

AEEZERZRES PN B E R

For the six months ended 30 June 2025
LB =2025%6A30H 1L~ E A

6 Hftrzs (BE) FHE

Six months ended 30 June

HZ=6A3081EAEA
2025 2024
20254 2024 %

(Unaudited) (Unaudited)
(RE&ER) (REFEZR)
RMB’000 RMB’000
AR¥FT ARETFor

Gain on waiver of overdue mASNBBERE 2 W=

interest from borrowings 1,004 =
Penalties, fines and Rl Bl KB E

compensations (807) (5637)
Donations BR (123) (186)
Loss on disposal of property, HEWE - WEKZE

plant and equipment (note 12) B (#1:£12) (2) 3)
Others EH A, 253 187

325 (539)
4 8 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

7 FINANCE INCOME/(COSTS) 7 BBWA/ (BRA)

Six months ended 30 June
H Z6H30HIEAEA

2025 2024
20254 20244
(Unaudited) (Unaudited)
(REER) (REER)
RMB’000 RMB’000
ARMFT A BB For

Finance income B 75 Uz A
— Interest income on bank — RITFEHF B WA

deposits 166 427
Finance costs B 7 Ak AN
— Interest on bank and other —RITMEMREBAERT S

long-term borrowings (23,736) (27,911)
— Interest on lease liabilities —HEBGBHNEA (304) (470)

(24,040) (28,381)

Less: Amount capitalised Do o 23,736 27,911
Finance costs B 75 2R (304) (470)
Finance costs, net B SRR - SR EE (138) (43)

2025 Interim‘ Report T
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- Notes to the Unaudited Condensed Consolidated Interim Financial Information

| RSB RIS SR

For the six months ended 30 June 2025
H £2025%6A30H IE <@ A

8 PFRETEHAIAIE

Proﬂt before income tax for the period has been arrived at B /A Bk T 45 5 B A R $0 B DA T 1B
after charging: Bi&SH :

Six months ended 30 June

B Z6H30HIE <A
2025 2024
2025 20244
(Unaudited) (Unaudited)
(REER) (REEER)
RMB’000 RMB’000

ARE T ARETTT

Staff costs (including directors’ emoluments) B TR A (B1E £ =8 %) 28,568 36,037
Depreciation charge on property, plantand %1% - BEN XRETE

equipment i 2,710 3,692
Depreciation charge on right-of-use assets & & EF EFf 2,721 2,295
Amortisation charge on intangible assets EmREEBRHEMAT 364 364
Cost of properties recognised as expenses & 32 /& 5 Sk 89 49 2 5k AR 1,462,119 1,265,154
Provision for properties held or under BELEXHAESP

development for sale HEMERE - 57,671

50 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

INCOME TAX EXPENSES

9 FBHAX

Six months ended 30 June

B =6HA30H L~ A
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(R E ) (REEZ)
RMB’000 RMB’000
AR¥Fr AR FT
Current income tax BNHAFT 15 754
— PRC LAT — Rt ER 7,266 915
— PRC Corporate Income Tax — FRE ™ FTER 6,389 31,460
13,655 32,878
Deferred income tax iR R BT 15 1 16,175 16,843
29,830 49,218
PRC corporate income tax PRI EFEH

Under the Corporate Income Tax (the “CIT”) Law of the
PRC, the CIT rate applicable to the Group’s subsidiaries
established in the PRC from 1 January 2008 is 25%.

The CIT Law and its implementation rules impose a
withholding tax of 10% for dividends distributed by a PRC
entity to its immediate holding company incorporated
outside the PRC for profits generated beginning on or after
1 January 2008 and undistributed profits generated prior to
1 January 2008 are exempted from such withholding tax.
A lower withholding tax rate of 5% may be applied when
the immediate holding companies are incorporated in Hong
Kong according to the tax treaty arrangement between the
PRC and Hong Kong.

RIB(REAREMBEDERBRIR)
(EEmBHIA] - K2008F1818
il = N T D el il VA= o
DA EFER R R E25% o

TERGHEREEHEMAREE -
FREE BE B B2008F1A1H sk 2 18
EE A ) R B 1A B A R B 3R A o A AR
VHEEBEERARIKERE - AR
10% H) Bt = & FE B - 1 742008
F1H1H Z A1 E £ /8 k2 Ik 7 B #
RZEHNE - REBEFHEEFEES
MM ELHE  EEEZERAR
REBEMAK S - 78 A S EA5%
TR RIEK o
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L AREEREREA SR

For the six months ended 30 June 2025
H £2025%6A30H IE <@ A

o2

PRC LAT is levied at progressive rates ranging from 30% to
60% (2024: 30% to 60%) on the appreciation of land value,
being the proceeds from sales of properties less deductible
expenditures including lease charges for land use rights and
all property development expenditures, and is included in
the condensed consolidated statement of profit or loss as
income tax expenses.

Hong Kong Profits Tax

No provision for Hong Kong Profits Tax was provided as the
Group’s subsidiary incorporated in Hong Kong did not have
assessable profit subject to Hong Kong Profits Tax for the
six months ended 30 June 2025 and 2024.

Overseas corporate income tax

No provision for taxation has been recognised for
companies incorporated in the Cayman Islands and the
British Virgin Islands as they were not subject to any tax
during the six months ended 30 June 2025 and 2024.

Ever Reach Group (Holdings) Company Limited
EEEE (ZR) GRAA
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Notes to the Unaudited Condensed Consolidated Interim Financial Information ¥

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

10 EARNINGS/(LOSS) PER SHARE 10 BRBR (F#E)
Basic and diluted earnings/(loss) per share is calculated by BEREAR#EBERA (EE) &
dividing the Group’s profit/(loss) attributable to owners of H E£2025%F6A30H IE /<@ AARAQF]
the Company by the weighted average number of ordinary BEEABEAEEFE (BB KR
shares in issue during the six months ended 30 June 2025 NBEBETEBERMEFSHGTEL
and presented as follows: ER

Six months ended 30 June

E Z6H30H L AEA
2025 2024
2025%F 20244
(Unaudited) (Unaudited)

(RAEEX) ORI =& %)

The Group's profit/(loss) RAEEREARBERR (EE)
attributable to owners of the MENARREBARLEAEE
Company for the purpose of B (ER)
calculating basic and diluted (AR FT)

earnings/(loss) per share
(RMB’000) 8,937 (50,718)

Weighted average number of HRAEEREARBERF (&B)

ordinary shares in issue for M= KB 217 5 8 AR I 39 2

the purpose of calculating (F 8

basic and diluted earnings/

(loss) per share ('000) 1,200,000 1,200,000

Basic and diluted earnings/(loss) FREAR R #ER A (EE)
per share (expressed in RMB (AA R 5 %7R)

cents) 0.74 (4.23)
Diluted earnings/(loss) per share was equal to the basic R & £2025%F K2024F6H30H
earnings/(loss) per share as there were no dilutive shares in IEANEASERRITEERG
issue during the six months ended 30 June 2025 and 2024. HEREERF (BHR) BERE

A&F(BR)ER -

2025 Interim ReAp'(‘:n'rt
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.+~ Notes to the Unaudited Condensed Consolidated Interim Financial Information

AEEZERZRES PN B E R

For the six months ended 30 June 2025
#H =20259F6A30H £/~ @ A

11 RE

" No dividend was paid or proposed during the six months RE E2025F6H308 LE/~ @A - #E

ended 30 June 2025 (2024: nil), nor has any dividend been R 15 31 2 2K 3% B(20244F ¢

proposed since the end of the reporting period (2024: nil). /) B EHARARIBEEEH R
HE I BY B (2024 4F « £&) »

12 PROPERTY, PLANT AND EQUIPMENT 12 Y% - BERRE
During the six months ended 30 June 2025, the Group W B £2025%F6A308 1E 7~ @ A -
acquired of property, plant and equipment of approximately NEE W EE T4 A K #1,864,0007T
RMB1,864,000 (2024: RMB275,000). (20244 : AR#275,0007T) BI¥%
During the six months ended 30 June 2025, the Group R & £2025%F6H308 1k~ @ A -
disposed of property, plant and equipment with carrying AEBHERBELYARE20007T
amount of approximately RMB2,000 (2024: RMB3,000), with (20244 : A R ¥3,0007T) B ¥ % -
no sales proceeds (2024: RMB nil) received during the six R - BREE2025%6H30
months ended 30 June 2025. Loss on disposal of property, Bl AR - I & W EE A iE &
plant and equipment of approximately RMB2,000 (2024: FTiS 5E (20244 : ARBEZJT) o
RMB3,000) has been recognised during the six months EME BMELRZHEEBEEHNARE
ended 30 June 2025 in profit or loss under other gains/ 2,0007T (20244 : A R #3,0007T) B
(losses), net (note 6). R E £2025F6A30H 1L/~ 18 A E

PR E A Es (B R - F R (Y
)T ERER -

Certain buildings included in property, plant and equipment 720254 6 H30H & 2024 F12 A 31
as at 30 June 2025 and 31 December 2024 were pledged H it AME -BELEZENSE TE
as collaterals for the Group’s bank borrowings (note 17). FEEALASBERITERNER D

W (KT FE7) o

5 4 Ever Reach Group (Holdings) Company Limited
BEEE (ZR) SRAA



Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

13 INVESTMENT PROPERTIES

13 REYHE

Six months ended 30 June

B Z6H30H L <@ A
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REER) (REEZ)
RMB’000 RMB 000
AR¥FTT AR T
As at 1 January ®1A1R 132,560 119,600
Transfer from properties held or under B {E H & 5 5 %
development for sale HEMFEEA - 25,488
Fair value losses N EE B (2,100) (9,648)
As at 30 June 7R6H30H 130,460 135,440

As at 30 June 2025 and 31 December 2024, certain
investment properties of the Group were pledged as
collaterals for the Group’s bank borrowings (note 17).

R 2025 % 6 A 30 H X% 2024 £ 12 A
S1HE AEEETREMEBEAR
S EFETERAEIT R E R (I &F
17) o

2025 Interim‘ I.:{eApl(‘:n'rt R
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

| REBREPESTHRB RN

For the six months ended 30 June 2025
& 220256430 1< A A

. ELD OR UNDER 14 FFHESHRPRFEDE
,DEVELOPMENT FOR SALE

Balance of properties held or under development for sale is BENEXRABERGFEME 2 &%

as follows: INNE
As at As at
30 June 31 December
2025 2024
120255 720244
6A30H 12H31H
(Unaudited) (Audited)
(REER) (EER)
RMB’000 RMB’000
ARMFT ARKEFT
Properties under development for sale AERGEYE 3,820,881 3,960,468
Properties held for sale BIEHEME 2,324,335 3,008,812
6,145,216 6,969,280
Less: Provision for properties held or under J& : #F{EH Sk F 8 R FE W E K
development for sale b (371,581) (871,581)
5,773,635 6,597,699
As at 30 June 2025 and 31 December 2024, certain 7 2025 4 6 A 30 B & 2024 F 12 A
properties held or under development for sale of the Group JTH - AEEETHELEKRAESD
were pledged as collaterals for the Group’s bank borrowings HEMECIEATEERITER (HE
(note 17) and other long-term borrowings (note 18). 17) REM R EER (I 5E 18) My
oot B o
As at 30 June 2025 and 31 December 2024, certain 1K 202596 430H K% 2024F12 A31H -
properties held or under development for sale of the Group AEBEETRELHEXFAEFRFE
were pledged as collaterals for third parties and a related MEBIERE = R—R@BHTER
party’s borrowings (note 22(c)). O HE 1 Gh 4 4R (B 5E22(0)) ©

5 6 Ever Reach Group (Holdings) Company Limited
EEEE (ZR) GRAA



Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

15 OTHER RECEIVABLES AND PREPAYMENTS

15 HiEWFIBMENKRIE

As at As at
30 June 31 December
2025 2024
R2025F R 20244
6H30H 12H31H
(Unaudited) (Audited)
(REBER) (fE2& %)
RMB’000 RMB’000
AR¥ T AREFT
Prepayments for construction costs BEKAENFIE 21,215 12,683
Prepaid tax and surcharges TE A5 B 18 K BT 0 & 11,669 15,081
Value-added-tax recoverable A] Uz o] #2 fB F7 16,237 18,232
49,121 45,996
Temporary funding receivables from third ~ K E=FERK & € H1E
parties 123,600 109,050
Tender and other deposits HEREMEE 109,222 111,943
Receivables from government related to HFBNZEENNABEN
the cost of demolition and resettlement & W B RS 3% 3R
activities 75,563 75,563
Receivable from project service 18 B R 7% e WK I8 53,140 53,140
Amount due from a related party JE W — % B 7 5008
(note 23(c)(i)) (B &£23(c)) 41,506 41,506
Receivable from claims on litigation JiE U5 5 7R R B FUE 7,000 7,000
Others Hi 20,930 15,070
Other receivables, gross HibfEUGFRIE - 5 430,961 413,272
Less: allowance for impairment of other R ¢ L A R LR TR O R (B R A
receivables (60,507) (58,768)
Other receivables, net Hfin fE U RIE - 5 R 370,454 354,504
Total BER 419,575 400,500

2025 Interim‘ I.:{eApl(‘:n'rt T
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£ Notes to the Unaudited Condensed Consolidated Interim Financial Information

AEEZERZRES PN B E R

For the six months ended 30 June 2025
B £2025%F6A30A 1L i A

6 SHARE CAPITAL AND SHARE PREMIUM 16 RAR MR 195 E

(a) Authorised share capital (@) EEBRAK
Number of
ordinary
shares Amount
ZEREE -}
HK$
BT
Ordinary shares @ HK$0.01 each & }%0.01;8 T & & KR
As at 1 January 2024, 31 December 720241518 + 2024F12 A
2024, 1 January 2025 and 31H 2025118 &
30 June 2025 (unaudited) 20256 6H30H (R & % #%) 2,400,000,000 24,000,000
(b) Issued and fully paid ordinary shares (b) ERTRBEEZAER
Number of
ordinary Share Share
shares capital premium Total
EBRRYA R A& IR 125 B B 5t
RMB’000 RMB’000 RMB’000
AREFT AR®Fr AR%Fr
Issued and fully paid FRO0OIBTHNERT
ordinary shares @ RHRERR
HK$0.01 each
As at 1 January 2024, 202451318 « 20244
31 December 2024, 12A31H + 202514
1 January 2025 and 18 %2025%6H30H
30 June 2025 (unaudited) (REER) 1,200,000,000 10,645 299,188 309,833
5 8 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

17 BANK BORROWINGS

17 RITHERK

As at As at
30 June 31 December
2025 2024
R2025% 20244
6H30H 12 H31H
(Unaudited) (Audited)
(REER) (T z)
RMB’000 RMB 000
AR¥ T ARMF T
Long-term borrowings REER
— Secured bank borrowings (note) — BERB|EBIT BRI ) 665,840 700,900
Less: Current portion of long-term B AR RITE R
secured bank borrowings (note) BN ER R (H7 77) (280,390) (313,200)
Total non-current portion JEBNHAZ0 o A2 51 385,450 387,700
Current borrowings B AR
— Secured bank borrowings (note) — BB ITIER A ) 58,000 58,000
Add: Current portion of long-term e B EERBRITERN
secured bank borrowings BN ER &6 55 280,390 313,200
Total current portion BN HA = 2 A2 5t 338,390 371,200
Total HBET 723,840 758,900
Note: B iz -

As at 30 June 2025 and 31 December 2024, certain properties
held or under development for sale (note 14), investment properties
(note 13) and property, plant and equipment (note 12) of the Group
are pledged as collaterals for the Group’s bank borrowings.

In addition, as at 30 June 2025 and 31 December 2024, certain
bank borrowings of the Group are pledged with equity interest in
a subsidiary of the Company, third parties’ property and related
parties’ property and guaranteed by related parties (note 23(b)(v)).

R2025%6 A30H F2024%12 A31H » &
EEETHELEXREPHFEDE (M
H14) BEMEMFI)RIE - BE
REEMFIDVEHER  (FALEH
BITHE A EIF R -

ok - 202546 308 & 2024412 A31
B AEBEETERITERARAR—B
MWEARKMKE F= 00Kk EH
FRI IR - IR B R AR
(Bt 5E23(b)(v)) °

2025 Interim‘ I.:{elpl(‘:n'rt R
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B Z=2025F6A30H 1L~ E A

For the six months ended 30 June 2025

arry mount of the bank borrowings repayable (based on
scheduled repayment dates set out in the loan agreements):

17 RITERA)

EEERTERNEEEREESRB
A E A EE KRB M E) ¢

As at As at

30 June 31 December

2024 2023

A2024F R 20234F

6H30H 12H31H

(Unaudited) (Audited)

(R E &) (&%)

RMB’000 RMB’000

AREFT ARE T

Within one year —F R 338,390 371,200
After one year but within two years —FZBRERFUR 64,920 177,400
After two years but within five years MEZBERFUA 320,530 210,300
723,840 758,900
Amount shown under current liabilities TIEmE B ER B (338,390) (371,200)
Amount shown under non-current liabilities R 385,450 387,700

Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information ¥

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

18 OTHER LONG-TERM BORROWINGS 18 HttRHIERK
As at As at
30 June 31 December
2025 2024
A 2025F R2024 %
6H30H 128318
(Unaudited) (Audited)
(REERK) (K2 1%)
RMB’000 RMB’000

AREFT AT T

Other long-term borrowings H fib & HA & 3K
— Non-financial institutions, secured — R E - FEE
(note (a)) (#1## (@) 22,537 22,537
— Non-financial institutions, unsecured — 3E% @b ## - & K37
(note (a)) (K177 (@) 158,654 158,254
— Loans from a non-controlling — REFEZERRROER -
shareholder, unsecured (note (b)) =K1 ([ 2 b)) 90,336 124,786
271,527 305,577
Less: Current portion of other long-term J& : £t & A (& Z &9 BN HA B
borrowings
— Non-financial institutions, unsecured — 3E% @b # & - & K4
(note (a)) (H7 £ (a) (151,814) (151,414)
— Loans from a non-controlling — REFEZEBRREHER
shareholder, unsecured (note (b)) ER R (M 2 b)) (90,336) (124,786)
Amount due within 12 months or F1R2EAARBESREXK
contains repayment in demand clause {EEFERLERSEEE T
and shown under current liabilities Z 5K K IE (242,150) (276,200)
Amount due after 12 months and shown #E121E A & B 83 1 7£ 3 7R 85
under non-current liabilities BEE T2 MKIE 29,377 29,377

2025 Interim‘ I.:{elpl(‘:n'rt 61
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AEEZERZRES PN B E R

For the six months ended 30 June 2025
E £2025F6H30R 1L} fE A

18 HihRHEK(E)

. The Group’s other long-term borrowings are secured by AEEMEMRAEFRBIFELDES
properties held or under development for sale (note 14) SHRBERAFEWEMFIHOREERR

and equity interest in a subsidiary of the Company and A—HNEARMNREERER -
guaranteed by related parties (note 23(b)(v)). 3 FR B R 77 R R R (B EE23(b)(v)) ©

Notes: M &t -

(a) The balances mainly represent the borrowings from non- (@ ZEHEHBETERREHPEMTK
financial institutions, which are designated by the local PRC NEEHECRBBEONER - ZF
governments and those non-financial institutions obtained FEMBBEERRTESES -
funding directly from banks for the purpose of financing UNRZEmREZAEEBETHNY
properties development projects under various urban ¥XBRRBEEREESD -

redevelopment schemes.

(b) The balance represents the borrowings from a non-controlling (b) 7% 4 # 5 20256 530H & 2024
shareholder as at 30 June 2025 and 31 December 2024, with F12ABIBREIEERBRRAER
scheduled repayment before December 2025. The balance is sH 215 R2025F 12 A 2 ATE & - 3%
unsecured and interest bearing. ERAEEBREE -
62 Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

18 OTHER LONG-TERM BORROWINGS
(CONTINUED)

18

The carrying amount of the other long-term borrowings
repayable (based on scheduled repayment dates set out in
the loan agreements):

HivR HE R (&)

EEEEMEPERNREEGRE
Bt ESE XA E)

As at As at

30 June 31 December

2025 2024

M2025% R 20244

6H30H 12 A31H

(Unaudited) (Audited)

(R & E %) (BT %)

RMB’000 RMB’000

AR¥ T AR F T

Within one year —F A 242,150 256,200
After one year but within two years —FRERMENRN 11,840 49,377
After two years but within five years MEBERAFNA 17,537 —
271,527 305,577

Carrying amount repayable within one year & — 4 A {E & &) R EE 242,150 276,200
Amount shown under current liabilities TIERE) B ERFIA 242,150 276,200
Amount shown under non-current liabilities %I {E3E R &) B E /9 5718 29,377 29,377

2025 Interim' Report &
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AEEZERZRES PN B E R

For the six months ended 30 June 2025
H £2025%6A30H IE <@ A

19 ESRHMENREA

As at As at
30 June 31 December
2025 2024
#2025 20244
6H30H 12 H31H
(Unaudited) (Audited)
(REEER) (&EZ)
RMB’000 RMB’000
AR T ARETFor
Trade payables (note (a)) B 5 S RIE M (@) 1,309,106 1,330,603
Deposits received from customers BR P WE KRS (b))
(note (b)) 71,912 73,491
Value-added-tax and other tax 8B B & H b JE % IR
payables 103,614 145,692
Amounts due to non-controlling EREERRR SRR
shareholders 25,735 25,735
Temporary funding payables SR B & 3R 29,616 28,949
Interest payables FE IR 49,068 50,561
Salaries payables EREH<e 21,472 23,080
Amounts due to related parties V& 151 188 B 75 SR I8 (B 72 23(c)(iv)
(note 23(c)(iv)) 25,357 21,385
Other payables to related parties FE A~ BA B 5 E th 3R 1B
(note 23(c)(ii)) (H7 a£23(c)(i) 1,161 1,076
Others E A, 30,342 40,484
1,667,383 1,741,056

Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

19 TRADE AND OTHER PAYABLES 19 EFKRHAth B+ FRE
(CONTINUED) (%)
Notes: B &t -
(@) Included in trade payables as at 30 June 2025 are trade (@) M2025%F6H30R @ & 5 JEf & B\
payables due to related parties of approximately RMB829,000 BREEMNBHBFESENKELHA
(31 December 2024: RMB1,107,000) (note 23(c)(iii)). R #829,0007T (2024412 831H :

A B #1,107,0007z ) (Fff 5 23(0)(iii)) °
(b)  The balance represents the advance payments received from

customers for purchase of properties under development, (b) ZEHREBERBERYWEMRER

contracts of which are yet to be entered. Such balance will WERE B RIB - B S B M RET

be transferred into contract liabilities once the sales contracts Vo —HREEFEVTHESR -
have been signed with customers. ZERTESREEREERAE -

At 30 June 2025, the ageing analysis of trade payables, MR2025%F6H30H ' B ZHEZ o
based on invoice date, are as follows: MEZENZFBENERER2TIT

As at As at

30 June 31 December

2025 2024

R20254 20245

6H30H 12 H31H

(Unaudited) (Audited)

(REEXK) (L EZ)

RMB’000 RMB’'000

AREFT ARET T

Less than 1 year 1E AR 903,377 922,507
Between 1 and 2 years 1525 149,139 148,387
Between 2 and 3 years 2E3%F 86,750 87,960
Over 3 years 3FMNU E 169,840 171,749

1,309,106 1,330,603

2025 Interim‘ I.:{elpl(‘:n'rt R
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For the six months ended 30 June 2025

20 CONTRACT LIABILITIES

21

H E2025%6A308 1E7~18 A

e Notes to the Unaudited Condensed Consolidated Interim Financial Information

AEEZERZRES PN B E R

20 sE&E

As at As at

30 June 31 December

2025 2024

M2025%F MN2024 5

6H30H 12 A31H

(Unaudited) (Audited)

(REER) (& 2% %)

RMB’000 RMB’000

AR¥ T ARMTF T

Contract liabilities ARAE 2,344,623 3,136,395

The contract liabilities mainly represent the receipt
in advance from customers in respect of the sales of
properties. The Group normally receives certain percentage
of the contract sum as deposits from customers when
they sign the sale and purchase agreement. Such contract
liabilities will be utilised as revenue when control of the
completed property is transferred to the customer.

The contract liabilities are classified under current liabilities
as it is expected to be utilised in the normal operating cycle
of the business.

COMMITMENTS

Capital expenditure committed at 30 June 2025 but not yet
incurred is as follows:

21

ERABXZZAAEERMEHE
MBEERAZTFURBMOKIE - KK E
—RREFPRIEEARE A
AecEnETa s kRRE -
ZEARABERREEXY FNE
HEEEEFRERRWE -

ERABEINFERBDRE RERRE
HERAEENEREEEBHRME
Rl -

A

MR2025F 6830 H B & HE M iR E A&
MEARFEZ T

As at As at

30 June 31 December
2025 2024
20254 2024 F
6H30H 125318
(Unaudited) (Audited)
(REER) (EZ)
RMB’000 RMB’000
AR¥FTT ARET T
Properties under land use rights THEAEETIYE 712,523 841,904
712,523 841,904

Ever Reach Group (Holdings) Company Limited
BEEE (ZR) SRAA



22 FINANCIAL GUARANTEES AND

Notes to the Unaudited Condensed Consolidated Interim Financial Information °

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

22 MBERRIAREE

CONTINGENT LIABILITIES
As at As at
30 June 31 December
2025 2024
R2025F 20245
6H30H 12 H31H
(Unaudited) (Audited)
(R & E %) (FEZ)
RMB’000 RMB’000
AR¥Fr ARMTF T
Guarantees in respect of mortgage MAEBNE TEREENIZS
facilities for certain purchasers of the B E 1E I M B AR (A7 a2 (@)
Group’s properties (note (a)) 6,301,657 6,610,513
Guarantees in respect of the MASEEE RRRR
shareholder’s loans of an associate of B F{E H B & R (41 £ (b))
the Group (note (b)) 229,495 229,495
Pledges provided for borrowings of METEZFETIREN
certain third parties (note (c)) BER (K7 () 107,300 101,300
6,638,452 6,941,308

Notes: B i -

(@) The Group has arranged bank financing for certain purchasers @ AEBEEAAEENETHEEZR
of the Group’s properties and provided guarantees to BERITHME  URERWEREMR
secure obligations of these purchasers for repayments. REER ZEERBROBELR
Such guarantees will be terminated upon the earlier of (i) the EERRHWERBEES H)BEEE
issuance and transfer of the real estate ownership certificate; BREBERUARE S RLE) R K
or (ii) the satisfaction of mortgage loans by the purchasers of fle®
the properties.

Pursuant to the terms of the guarantees, upon default of BEERGR TZEBEEEXR
mortgage payments by these purchasers, the Group is RBERR AEEEAFMREKT
responsible to repay the outstanding mortgage principal BEREEANBEEHARANRIBEARE
together with accrued interest owed by the defaulting EEAFE  mMASEENTHKIER
purchasers to the banks and the Group is entitled to take over FREFEREREEHBYENS
the legal title and possession of the related properties after EEERAE ASERERE
the relevant legal procedures. The Group’s guarantee period ERMEFRHZBRABERSG - &
starts from the date of grant of mortgage to the purchasers. RAEZRABEEBRN XA
The directors of the Company consider that the likelihood RS/ BEilb - A FEEH
of default of payments by the purchasers is minimal and HMBERLETERX - i

therefore the financial guarantee measured at fair value is
immaterial.

2025 Interim‘ I':{elp.(‘:n‘rt R
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| RSB RIS SR

For the six months ended 30 June 2025
#H =20259F6A30H £/~ @ A

68

.,CONTINGENT LIABILITIES (CONTINUED)

Notes: (continued)

22 BHRERRIREE(H)

Hrat: (&)

(b) In line with the diversified land acquisition strategies of by AEE—BHNBARIZRBAEERMN
the Group, a subsidiary of the Group obtained 20% equity Zufb T M RBREARNEE—
interest in an associate of the Group (the “Associate”) which Mg al(HERAa)(EER
hold a parcel of land for development through a bidding HERBFARAER L H)20%H
process, and remaining 80% equity interest are held by B AE - T8RN 80% A% #E Bl fi — % 78
an independent third party (the “Investee”). Based on the VYE=ZF(REHRDEER - BE
investment agreement entered into between the Associate, BEAR ANEEFBAKNE AR HE
the subsidiary of the Group and the Investee, the Associate BEHRZE LR E R -
has to repay the shareholder’s loans provided by the Investee SWNEIP RN Ei‘ﬁ%/ﬁ@)éﬂ’ﬁa E
within a specified timeframe after commencement of presale BHEARNEERESRMEERE
activities. If the Associate fails to return such shareholder’s o fi B & D Rl AR R E B
loans on time, the subsidiary of the Group is required to HBRRER  IAEEF@ANB R
provide funding to the Associate for the repayment of the AIARBEE R AAREESEERZ
shareholder’s loans. As at 30 June 2025, such shareholder’s IH & R E 3 o 1202564 6H30H -
loans of the Associate are approximately RMB229,495,000 (31 s‘v‘ ERRMZERREROAA
December 2024: RMB229,495,000). K #229,495,0007T (202412 A 31

H: A R#229,495,0007T) °

In addition, pursuant to the above-mentioned investment PO - ARE EALIR BB AR - W)X
agreement, the subsidiary of the Group also has to AREETHEATLEL  ABRE
compensate for all losses of the Investee if the property Y8 K B BB 1 B K B 5 AT
project is delayed under certain conditions or that the WA THR - RIARKERE 2R IR
repayment of shareholder’s loans is delayed beyond certain AR EHROMERBRFLRE -
period stipulated in the investment agreement. The directors ARREFRR  HHUABER—
of the Company consider that the risk of providing funding for ERETBRBREMERE  ElkA
repayment of shareholder’s loans or any compensation loss B3 B 3RS 5 sk A fa] RS B s R
is low as the development progress has been continuously REESORBEBE -
communicated and mutually agreed.

() Amounts represented the maximum exposure of the pledges (© H M £ & K202596H30H &

of properties held or under development for sale (note 14)
provided for the borrowings of certain third parties as at 30
June 2025 and 31 December 2024.

Ever Reach Group (Holdings) Company Limited
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Notes to the Unaudited Condensed Consolidated Interim Financial Information '

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

23 RELATED-PARTY TRANSACTIONS 23 FEEARS
(a) Name and relationship with related parties (a) BIBX EEEEH SRR

Parties are considered to be related if one party has the B BB E ok BT
ability, directly or indirectly, to control the other party S—hH REELHBEREE
or exercise significant influence over the other party RRBGEHE—FTELEEAY
in making financial and operation decisions. Parties 25 BB ASBET - W&
are also considered to be related if they are subject SR EBIES - BT A B
to common control. Members of key management EEEE AEEEZZETE
and their close family member of the Group are also B B A% 5 3 55 I 4 4R 1 e B
considered as related parties. 7 e
Name Relationship with the Group
mE A8 EE 7K &5 B 1Y B R
Mr. Li Controlling shareholder and director of the Company
ThE RARIHERBRERES
Mr. Li Dongfa Member of Mr. Li’s family
THRERE FREEMRIKRKE
Ms. Lin Wei Member of Mr. Li’s family
N FREEMRKKE

Ever Enrichment Enterprise Company Limited  Shareholder of the Company
(“Ever Enrichment”)

EREEARAF(ERD ZN/NCI S

Ever Enhancement Enterprise Company Immediate holding company of the Company
Limited (“Ever Enhancement”)

BACERERAR(EFD RABHEEER DA

Xuchang Hengda Property Management Controlled by Mr. Li

Company Limited* (;FEEEZEWXEEAHR
‘A 8]) (“Hengda Property Management”)
FEEBEVMEERARAR(EEMEER]) HFESLAEE
Xuchang City Second Construction (Group) Controlled by Mr. Li Dongfa
Co., Ltd* (FTEMEZEE(EB)BERAA)
(“Xuchang Erjian”)
HEMF_EZE KR BERAR(FEZR]) HIERZEFLEEG
Yuzhou Hengda Property Management Co., Controlled by Mr. Li
Ld* (BN EEMEEERRAA)
(“Yuzhou Property Management”)

BMNTEEZNFERAERAF(EBMNNEERE]) dFEEEH

2025 Interim ReAp'(‘:n‘rt
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+ Notes to the Unaudited Condensed Consolidated Interim Financial Information

AEEZERZRES PN B E R

For the six months ended 30 June 2025
#H =20259F6A30H £/~ @ A

3 RELATED-PARTY TRANSACTIONS 23 BB ER5 (&)

(CONTINUED)

(a) Name and relationship with related parties (a) BIBX EEBEE R (&)
(continued)
Name Relationship with the Group
mE BB Ed 7K ££ [ 1Y B9 &

Xuchang Hengzhu Property Development Co., Associate of the Group
Ld* (FrEEEEHMEREARARF)
(“Xuchang Hengzhu”)
FEEEEMERZEARAATMEESE]) AEEHEQF
Luohe Huatai Real Estate Group Construction Non-controlling shareholder of subsidiary of
Co, Ltd* RUERBEXSEEREFRAF) the Company
(“Luohe Huatai Construction”)

BN ERBEXESEREEFRAA ARRMEB AR 2 IEERRR R
(DRMEREE])

*  The English name is for identification purpose only B ETHEEEE

(b) Transactions with related parties (b) BAEEARS
In addition to those related party transactions disclosed BRARKEEZEREEFTHY
elsewhere in this unaudited condensed consolidated % & R H b 30 o B 4 3R oY B B
interim financial information, the following is a summary 7RG 2N 7N & B B H fE
of the significant transactions carried out between the FTETHNEARZIBMENT :

Group and its related parties:

(i) Provision of temporary funding to a related (i) B — & BB 1 1 B b
party -
Six months ended 30 June
H Z=6H30HIEAEA
2025 2024
2025% 20244

(Unaudited) (Unaudited)
(REEZK) (R ER)
RMB’000 RMB’000
ABR#ETT A BB TFT

Xuchang Hengzhu FEEE - 1,003
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

23 RELATED-PARTY TRANSACTIONS 23 BHERZ (&)
(CONTINUED)
(b) Transactions with related parties (continued) (b) BAEE TR Z (&)
(i) Temporary funding received from a related (i) BHFTIEEEN G FEZ
party

Six months ended 30 June

HE=6A3081EAEA
2025 2024
20254 2024 %

(Unaudited) (Unaudited)
(REEX) (REFEZ)
RMB’000 RMB’'000
AR¥FT ARETF T

Ever Enhancement 8 F 3,990 2,078
(iii) Repayment of temporary funding to a (i) 2] B B 5 18 B B B B %
related party

Six months ended 30 June

HZ6H30H L ~EA
2025 2024
2025% 20244
(Unaudited) (Unaudited)
(REER) (R EZ)
RMB’000 RMB’000

AREFT A EHT T

Ever Enhancement 18 F+ 18 —

2025 Interim‘ I':{elp.(‘:n‘rt 71
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AEEZERZRES PN B E R

For the six months ended 30 June 2025
E £2025F6H30R 1L} fE A

‘mmwmwm)

(iv) Services provided by related parties

Notes to the Unaudited Condensed Consolidated Interim Financial Information

23 BHMAERZ (&)

(b) Transactlons with related parties (continued) (b) BAEEK R Z (&)

(iv) BB 7 12 4 49 IR 7

Six months ended 30 June

HZ6H30H AR
2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REER) (REHEZ)
RMB’000 RMB’000

AREFT ARET T

Civil engineering and construction & 2 Zx i SRR A + K
services provided by Luohe TRERBEERY

Huatai Construction 4,596 9,268
Property management services EEMEEBERENYE
provided by Hengda Property B R
Management 9,618 5,590
14,214 14,858

The above transactions constituted connected
transactions of the Group under Chapter 14A of
the Listing Rules, and were entered into at terms
mutually agreed by respective parties.
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Notes to the Unaudited Condensed Consolidated Interim Financial Information

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

23 RELATED-PARTY TRANSACTIONS 23
(CONTINUED)

(b) Transactions with related parties (continued)

(v) Guarantees provided by related parties
for bank borrowings and other long-term
borrowings of the Group

BB SR 5 (4&)

(b) BBEEA X5 (&)
(v) BB 5t 2K KB #E KRR

THEMNREEMERE
AR IER
Six months ended 30 June
E Z6H30H L ~EA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(R E %) (REFEZR)
RMB’000 RMB’000

AR TR A BB T T

Mr. Li and Ms. Lin Wei O E R 2

581,590 488,630

581,590 488,630

(vi) Key management compensation

Key management includes executive directors of
the Company and senior management staff of
the Group. The compensation paid or payable to
key management for employee services is shown

(i) TEEEZEANSHH

TEEEABBEARART
HTEERAEESRE
BEAB -HEERBKCH
HENETEEE A B

below: RO
Six months ended 30 June
B Z6H30H L <A A
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEER) (REEEZ)
RMB’000 RMB’000
AR%FT AR
Salaries, allowances and other e FRKRHMEF
benefits 1,847 1,832
Contributions to retirement benefit A&tk 18 F1| 5+ 21 it 7%
schemes 93 90

1,940 1,922
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AEEZERZRES PN B E R

For the six months ended 30 June 2025
#H =20259F6A30H £/~ @ A

3 RELATED-PARTY TRANSACTIONS
~ (CONTINUED)

(c) Related-party balances

In addition to those related party balances disclosed
elsewhere in this unaudited condensed consolidated
interim financial information, the Group has the
following balances with related parties:

(i) Amount due from a related party

+ Notes to the Unaudited Condensed Consolidated Interim Financial Information

23 BHMAERZ (&)

(c) BABEL&eR

BARRECERASATHY
% & KL E o 78 2 BT % 5B Y Y B
HERZI AEBBEBAT
BARE T R

(i) BEXh—EBHTHE

As at As at

30 June 31 December
2025 2024
R2025% 20244
6H30H 12 A31H
(Unaudited) (Audited)
(REEX) (fE = %)
RMB’000 RMB’000

ARE TR AEETT

Xuchang Hengzhu iA=L =g

41,506 41,506

(ii) Other payables due to related parties

(ii) FEATESE 5 E 50 E

As at As at

30 June 31 December
2025 2024
20254 2024 F
6H30H 12 A31H
(Unaudited) (Audited)
(REEX) (fE = %)
RMB’000 RMB’000

AR TR Al L

Yuzhou Hengda Property SN EEY 365 447
Hengda Property Management BEEYEER 796 629
1,161 1,076
7 4 Ever Reach Group (Holdings) Company Limited

EBEEE (ZR) BRARF



Notes to the Unaudited Condensed Consolidated Interim Financial Information ¥

ARERERRS PN B ERME

For the six months ended 30 June 2025
#H =2025F6A30H LE/NE A

23 RELATED-PARTY TRANSACTIONS 23 BHERZ (&)
(CONTINUED)
(c) Related-party balances (continued) (c) BAEE R asek ()
(iii) Trade payables due to related parties (iii) FE 17 BE B 5 19 B 5 FE 11
#E
As at As at
30 June 31 December
2025 2024
120254 2024 F
6H30H 12 A31H
(Unaudited) (Audited)
(REERK) (K2 1%)
RMB’000 RMB 000

AREFT AT T

Xuchang Erjian FEE 829 1,107
829 1,107
(iv) Amounts due to related parties (iv) FE1T B8 85 = H
As at As at
30 June 31 December
2025 2024
M2025% 20244
6H30H 12 H31H
(Unaudited) (Audited)
(R ER) (%)
RMB’000 RMB 000

ARE T A& T

Mr. Li A 1,815 1,814
Ever Enhancement 18 F 19,889 15,899
Ever Enrichment 18 3,653 3,672

25,357 21,385
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S Glossary

AR

Board
£

Director(s)

=%

Group
REH

HK$/HKD
BT

IPO
ERNGE S

Listing Rules
AR Al

Model Code

=5 <5 A

PRC

I

RMB
ARE

SFO
& 77 M B RB

Stock Exchange
Bk 2 By

The Company
ZAN/N]

Ever Reach Group (Holdings) Company Limited
EEEE (ZR) GRAA

Board of directors of the Company

AREIMNESS

Directors of the Ever Reach Group (Holdings) Company Limited
BEEE(ZER)ARRFICES

Ever Reach and its subsidiaries
EEEREENB AR

Hong Kong dollar, the lawful currency of Hong Kong

B BREEAEER

Initial public offering of Ever Reach
BiEERERARE

Rules Governing the Listing of Securities on the Stock Exchange
B X T8 & L iR B

Model Code contained in Appendix C3 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
BEEBMERIMBRARESF LTHRBIMECINM R ESTA

People’s Republic of China, and for the purpose of this interim report and
except where the context requires otherwise, references to PRC do not
include Taiwan, the Hong Kong Special Administration Region, the Macao
Special Administration Region, of the People’s Republic of China
MEARAME Mt ATHRENS  RIEXEZSZHHME TAHF
BRI ABERE  EBFITEHR RPEARLMERPIERT
I =

Renminbi, the lawful currency of the PRC

AR®  FEEEEX

Securities and Futures Ordinance (Chapter 571, Laws of Hong Kong)
BHERBEGRO(FEEEDESTE)

The Stock Exchange of Hong Kong Limited
EEMERHABERAA

Ever Reach Group (Holdings) Company Limited
BEEEEBR)ARA
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