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NOMINATION COMMITTEE

Mr. LIN Weiguo (Committee Chairman)
Mr. CHAN Chun Yee

Mr. WONG Chi Wai

Mr. WONG Tat Yan, Paul

Mr. DAI Yiyi

INDEPENDENT AUDITOR

Grant Thornton Hong Kong Limited
Certified Public Accountants and Registered Public Interest Entity
Auditor

PRINCIPAL BANKERS

(in alphabetical order)
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China CITIC Bank Corporation Limited
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Industrial Bank Co., Ltd.
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REGISTERED OFFICE
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PRINCIPAL PLACE OF BUSINESS IN PRC

C&D International Building
No.1699 Huandao East Road
Xiamen, China

(Postcode: 361008)

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Office No. 3517

35th Floor, Wu Chung House
213 Queen’s Road East
Wanchai, Hong Kong
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HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE
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King & Wood Mallesons

STOCK CODE
1908

COMPANY'S WEBSITE

www.cndintl.com
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BE_S_ARF;A=+H
IE7R{E B FEAR AR

BERBRLEEERERAT (KAF))
Bx(E=x) g (E59) MAEMHMU
THERABREWBAT WiBIAER))
BE_Z_AFA=tHLENER (K
H)) WAKEZTHGESEE  BRZ
T NERER (T EERER)) BWEERET o

INTERIM RESULTS FOR THE SIX MONTHS
ENDED 30 JUNE 2025

The board (the “Board”) of directors (the “Directors”) of C&D
International Investment Group Limited (the “Company”) is
pleased to announce the following unaudited interim consolidated
results of the Company and its subsidiaries (together the “Group”)
for the six months ended 30 June 2025 (the “Period”) together
with the comparative figures for the corresponding period in 2024
(the “corresponding period of the previous year"”).

Wz

Revenue

B=E
—E"RE
NB=+H

LIE7SE A
For the six

months ended
30 June 2025

ARETT
RMB’000
(REBEZ)

(Unaudited)

34,164,664

BE
—EUE
~NA=+H

IE751E B
For the six
months ended

30 June 2024
AERETIT
RMB’'000
(R E1Z)
(Unaudited)

32,753,303

H & A4S Cost of sales (29,762,390) (28,850,554)
EF Gross profit 4,402,274 3,902,749
H A A Other income 354,150 409,133
KREMELTE Loss on changes in fair value of

BENEKR investment properties (34,849) (1,369)
TER> Administrative expenses (986,783) (926,748)
HEMX Selling expenses (1,392,190) (1,436,784)
sHETEHE EEE (Provision for)/reversal of expected

() credit losses allowance (19,986) 89,892
AL E A A Finance costs (466,897) (266,707)
MG E A B W Share of profit of associates 405,447 254,639
DMEEEABEK Share of loss of joint ventures (6,505) (17,111)
BRETIS IR AT Profit before income tax 2,254,661 2,007,694
TSR Income tax expense (750,096) (571,216)
HAR9 & A1 Profit for the period 1,504,565 1,436,478

2025 B

Interim Report 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Hth = mia

Other comprehensive income

8E
—E"RE
/\H —+ E
EREAR

For the six
months ended

30 June 2025
ARETFT
RMB’000
(R E1Z)
(Unaudited)

By sE

Notes

34,071

1,538,636

HEBESMoEE Items that may be reclassified
BEWIER subsequently to profit or loss:

BsimE =38 Currency translation differences

HAZEWEERE Total comprehensive income
for the period

FE(EERR &R - Profit for the period
attributable to:

o NG S = DN — Equity holders of the Company

— JEERE S — Non-controlling interests

913,748
590,817

1,504,565

FEAGEAR Z E U 48R

— ARBEEFEA
— IR

Total comprehensive income for
the period attributable to:

— Equity holders of the Company

— Non-controlling interests

947,812
590,824

1,538,636

AT EEFTA AFER

Earnings per share for profit

FEIEEREF attributable to the equity
holders of the Company 10
— BEXK(ARED) — Basic (RMB cents)
—#E (AR D) — Diluted (RMB cents)
BRERKREEBERAR

C&D International Investment Group Limited 6

BHE
—EUE
~NB=+H

EREA

For the six
months ended
30 June 2024
ARETT
RMB'000

(R E1Z)
(Unaudited)

(27,737)

1,408,741

817,068
619,410

1,436,478

789,331
619,410

1,408,741

47.30
42.95
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

AZEHRFE RIETWESF

ANB=+H +—B=+—H

BEKREE ASSETS AND LIABILITIES
ERBEE Non-current assets
ME -~ BERKE Property, plant and equipment
FREEE Right-of-use assets
KEME Investment properties 11
mILEE Intangible assets
REE QBT Interests in associates
RaeEABNER Interests in joint ventures
HthEmBEE Other financial assets 12
WhE + v ET & Deposits for acquisition of land
FIEIRIBE = Deferred tax assets
ﬁ@]ﬁé Current assets
MEEFE Hh#FERK  Inventories of properties,

HMESE M other inventories and

other contract costs 13

— PRSI — Properties under development

— S RiHEYE — Properties held for sale

— HfhizE — Other inventories

— Hth &R A4S — Other contract costs
aEEE Contract assets
B 5 RHEMEWRIE Trade and other receivables 14
FEWIEIE R RE T TR IR Amounts due from non-controlling

interests 17

WEE T #HRIET & Deposits for acquisition of land
TAMIRIE Prepaid taxes
RITRFERE Cash at banks and on hand 15
BEEMRE Total assets

As at
30 June
2025

ARET T
RMB’000
(R EZ)
(Unaudited)

669,955
255,617
3,016,927
728,170
19,768,640
7,407,691
107,877
64,166
6,150,653

38,169,696

243,923,464
19,578,211
207,958
2,483,833
372,074
17,081,217

52,684,641
5,850,440
7,325,388

56,255,461

405,762,687

443,932,383

As at

31 December
2024
AREFIT
RMB’'000

(R EB1%)
(Audited)

511,736
271,354
2,778,052
731,623
18,083,675
7,438,931
111,538
64,166
5,107,063

35,098,138

223,028,034
21,739,904
235,345
2,026,697
316,605
16,135,726

48,685,189
1,116,547
6,842,047

57,259,153

377,385,247

412,483,385

2025 FHAERE
Interim Report 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

mEaE Current liabilities
B % hHEHMENRIE Trade and other payables 16
sR&E Contract liabilities
FE(T RAE A B RIE Amounts due to related companies 17
P& FE 22 B 2 RN IE Amounts due to non-controlling

interests 17
sHREMER Interest-bearing borrowings 18
Frigimas Income tax liabilities
HEaE Lease liabilities
MENEEFE Net current assets
BEEMAERRHERE Total assets less current liabilities
ERBEE Non-current liabilities
BFERATENR Loans from intermediate holding

company 17
HEsE Lease liabilities
sHREMER Interest-bearing borrowings 18
IRERIEEE Deferred tax liabilities
B{E48%E Total liabilities
BEEZFE Net assets

BRERKREEEERAR

C&D International Investment Group Limited 8

RTERF
/\H _+ E
As at

30 June
2025

AREFT
RMB’000
(R EZ)
(Unaudited)

32,017,929
184,410,331
22,172,561

7,833,977
8,100,151

3,578,125
53,735

258,166,809
147,595,878

185,765,574

45,328,009
74,954
33,011,567
349,919

78,764,449

336,931,258

107,001,125

R_E_ME

+—-R=+—H

As at

31 December
2024
AREFT
RMB'000
(2B 1)
(Audited)

32,730,657
159,457,346
21,355,737

6,996,648
6,124,502
4,411,832

67,942

231,144,664

146,240,583

181,338,721

50,752,538
70,751
27,622,395
388,144

78,833,828

309,978,492

102,504,893
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

RZEZRE RIFOEF
~NB=+H +=ZHB=+—H
As at As at

30 June 31 December
2025 2024

ARET T AREFIT
RMB’000 RMB’000
(R EZ) (R EB1%)
(Unaudited) (Audited)

W EQUITY

RZN Share capital 19 174,233 174,233
i Reserves 26,332,997 25,385,637
KRB ERFEA Equity attributable to the equity
FEAL R = holders of the Company 26,507,230 25,559,870
XEERHEAE(LHEL Equity attributable to the
subscriber of the perpetual loan 12,000,000 12,000,000

BABEE AFEL#ELZR  Equity attributable to owners of
the parent 38,507,230 37,559,870
FEIER Non-controlling interests 68,493,895 64,945,023

P 4R EA Total equity 107,001,125 102,504,893

9 2025 FHAERE
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PHASEAGR SR ERNER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

ESEBIFTIE,(FRE) B9 Net cash from/(used in)

S
—E_RE
~NA=+H

EREAR
For the

six months
ended

30 June

2025

M 5E AREFT
Note RMB’000
(R EZ)
(Unaudited)

BHE
“ETNE
~NA=+H
EREA
For the
six months
ended
30 June
2024
INC S
RMB'000
(REEZ)
(Unaudited)

IREHRE operating activities 12,031,348 (3,411,876)
REEE (FTA) FriSf Net cash (used in)/from

HEHEE investing activities (12,448,840) 811,866
R EEFTAAAYIRE$%E Net cash used in financing

(B 5%) activities (Note) (CPEREE)] (2,268,153)
RERIREEEY Net decrease in cash and cash

B RER equivalents (946,685) (4,868,163)
R—B—HNREX Cash and cash equivalents as at

REEFEY 1 January 54,245,647 51,119,518
EREFHHFER Effect of foreign exchange rate

REEEYNEE changes on cash and

cash equivalents (4,087) 4,271

M/ARB=+HMIEELK Cash and cash equivalents as at

REEEY 30 June 15 53,294,875 46,255,626

Mz BEE8ZEZE_T_HA&E~A=+HILEARE Note:

AZRETHFFANESFH HPHOAR
123,521 16 BB (EFRAB AR
117,912.22 58 7t) DRAREBREER  BiE
R A B BN FE T IR T RIS o

BEERKREERBIRAF
C&D International Investment Group Limited

Included in net cash used in financing activities for the six months ended 30 June
2025 were repayment of interest-bearing borrowings, loans from intermediate
holding company and amounts due to non-controlling interests of approximately
RMB123,521.16 million (corresponding period of the previous year: approximately
RMB117,912.22 million).
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REZPEGAG S M E R

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

—iREH

AABNINEEE BT (I8
Tol) o AT BEZZT_AFRA
=+HLERERZTHBRGS
MBER (MR HERD) MUA
RigE CARE) FIE LT5@AR
FKRABEZRA/AARBAETEHR
SEMRGEABIRZHNERE
BIRIBEINESE » BULES S
HEFEARBEAREEEANA -
BrA BT BASN - REARFBERILIA
RETT (ARET T 25 -

mAEEEERLAR (TmEaEl) &K
RENEEERAT > HERERER
B (BBRELES)) s
UABRRE ; EFIRERMDER
rE (TBERG)) REEREME
EEERLE (BEEE) &1E
REEARSEME (THEL) 5/
UABRAE  BEAKRABEEE
KRB BEFREERERAE
(TEFIE) EHRREFMAILA
BRAE > HAR AR RKZIEZERA
5 o

M ZERN B REE B G 5tAD
A8 (EBEHMAE)) Bz
BEEGER (FBETZER)
B34 R B RE) BB
BXZPARATESF EHRA
(TEARA) &% D2 2 38 A% B8
REMARH °

FHHREN T EESEBNEE
MHEBRERAHINE I E R K
B WRAREREE T IUF
+ _B=+—HBLEEENEELR
BRI R—HFRE -

BHEZT-AERA=1THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

GENERAL INFORMATION

The Company'’s functional currency is Hong Kong Dollars
("HK$"). However, the interim condensed consolidated
financial information for the six months ended 30 June
2025 (the “Interim Financial Information”) is presented
in Renminbi (“RMB"), as the Directors of the Company
consider that RMB is the functional currency of the primary
economic environment in which most of the Group’s
transactions are denominated and settled in and this
presentation is more useful for its existing and potential
investors. The Interim Financial Information is presented in
thousands of RMB (“"RMB’000"), unless otherwise stated.

Well Land International Limited (“Well Land”) is the
Company’s immediate holding company which was
incorporated in the British Virgin Islands (“BVI") with
limited liability; Xiamen C&D Inc.* (EFIEZERNDBIRAT)
(“C&D Inc.”) and C&D Real Estate Corporation Limited*
(BEEMEEBEABMRAE) (“C&D Real Estate”) which
were both incorporated in the People’s Republic of China
(the “PRC” or “China"”) with limited liability are both the
Company’s intermediate holding companies and Xiamen
C&D Corporation Limited* (EF9IEEEBE B R F)
(“Xiamen C&D") which was incorporated in the PRC with
limited liability is the Company’s ultimate holding company.

BASIS OF PREPARATION

The Interim Financial Information is prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") as well
as the applicable disclosure requirements of Appendix D2 to
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

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

1 3 2025 FHAERE
Interim Report 2025
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HECZ

TRFANB=THIEXNER

FOR THE SIX MONTHS ENDED 30 JUNE 2025

AN ] R AR ERT B 2
MR (TEEM
S EA)

A _E_RAFE—HB—HZZ®E
FRIAN EESARE NI R
BIETEBMFH RS 2R

MEPAMBREMRABZ G5
Rt ED FEGEE"F N
E+T-R=1T—HLEEZEE
MBHRRFIAE 2 LU
ZHEI RSB E BB REE
Al RZZ2_HEF—A—BEX
BRIN o ZRE B A IR FIRNE 1B 6
BRI AREMBVEREMER] « EF2
BEET ©

&R gt 2R
F215E
(CHEN)

TRZ A A

RN RSB EBMBRS
EQEE AR RBTEREZ
FERMBRANERKRZEINT
LEEARE -

BEERKREERBIRAF
C&D International Investment Group Limited

ADOPTION OF NEW AND AMENDED
HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs")

New and amended HKFRSs that are effective for
annual periods beginning on or after 1 January
2025

The accounting policies and methods of computation
used in the preparation of the Interim Financial Report
are consistent with those used in the annual financial
statements for the year ended 31 December 2024, except
for the adoption of the following new and amended
HKFRSs effective as of 1 January 2025. The Group has
not early adopted any other standard, interpretation or
amendment that has been issued but not yet effective.

Amendments to
HKAS 21

Lack of Exchangeability

The adoption of the new and amended HKFRSs had no
material impact on how the results and financial position
for the current and prior periods have been prepared and
presented.

14
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

R E] B ARIER] B A
MBS (TEEH
FIMEEER) @
EEMGERRERNE BT
wEZER

R BRREEREZH &
T REREBIE BB REE
BIEAMERREN > BAREEE
RIZE RN o

EEVERET FEERRZEHHA

EHIF 1858 WE?

EEVERE FLHTRER

#EBIE 195 B ABME?

EAMBRE SHIEMNHEA

ERFIRK  FHEZEIIA

EBVERE

RS 7 5%

(B5T )

EARAMBRE REEHHBENT

ERIFE105EK HEBERRZME

EEGEN HEYRHEES

5285

(RN

EEVERETE SEVBREEN G

B &5t #8) STERZEE

CHEY) o —E 11

EEREEST FERRNES —

(BFI ) EMAHE 20k

R EKEERZD
THERR D a2

ERVERE IREBEAERE

ERIFIFER EBINEL

EEVERE

2RI 7 57

CHEN)

d NIRRT RE—HA—HRZ&BBRZE
EHAREE R

2 RIZZ+tF—B—HHlZBHRBZE
ERAREXM

2 R EEEM B

ANEE ET AN AH B RERZ
FEITZRATE BB S
I MR F BT RN SR AL
ErReMBRRELEERTE

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

ADOPTION OF NEW AND AMENDED
HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSS") (conTINUED)
HKFRSs in issued but not yet effective

At the date of authorisation of this Interim Financial Report,

certain new and amended HKFRSs have been published but

are not yet effective, and have not been adopted early by
the Group.

HKFRS 18 Presentation and Disclosure in Financial

Statements?
HKFRS 19 Subsidiaries without Public
Accountability: Disclosures?

Amendments to Amendments to the Classification
HKFRS 9 and and Measurement of Financial
HKFRS 7 Instruments'

Amendments to Sale or Contribution of Assets between
HKFRS 10 and an Investor and its Associate or Joint
HKAS 28 Venture?

Amendments to HKFRS ~ Annual Improvements to HKFRS
Accounting Standards  Accounting Standards — Volume 11!

Amendments to Hong  Presentation of Financial Statements —
Kong Interpretation 5 Classification by the Borrower of a

Term Loan that Contains a Repayment
on Demand Clause?

Amendments to Contracts Referencing Nature —

HKFRS 9 dependent Electricity!
and HKFRS 7

! Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual periods beginning on or after 1 January 2027

8 Effective date not yet determined

The Group is in the process of making an assessment of

what the impact of these developments is expected to be in

the Period of initial application. So far it has concluded that
the adoption of them is unlikely to have a significant impact
on the Group's consolidated financial statements.

1 5 2025 HHAR S
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Wami B 53 SR E

FEERBEIBEERREMS
B AR LUME L ERBR M R E YR & 7E
EHEENE - TEHLERREL
A ARABRRITES ©

FEETENREVERERDE
BELREMBRART XS o IRE
TELERREEHEROAZ
BERE  MERE MEEEK
HhERRBER S AR & —1E
BFOEL - EE 5 EB/RIDAT ©

HRAATN T EEEREED
7 £ B Y K 2D D UR 35 2 4 7R
EhENE MAEENEETS
GBS R > 2 I E S
Kl o

BE_ZT_AFKR-_FTMERX
RA=+HLEER > IEZFER
REE W 10% 5 L o

BRERKREEBERAR
C&D International Investment Group Limited

REVENUE AND SEGMENT
INFORMATION

The Group determines its operating segment based on the
reports reviewed by the chief operating decision-maker that
are used to make strategic decisions. The chief operating
decision-maker has been identified as the Company’s
executive directors.

The Group is principally engaged in the businesses of
property development and property management and
other related services. The property development and
property management and other related services businesses
have been identified as a single segment on the basis for
internal management reports that are regularly reviewed by
the chief operating decision-maker. No separate analysis is
presented.

As the chief operating decision-maker of the Company
considers that most of the Group's revenue and results
are attributable to the market in the PRC, and the
Group's assets are substantially located inside the PRC, no
geographical information is presented.

For the six months ended 30 June 2025 and 2024, none

of customers contributed 10% or more of the Group’s
revenue.
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FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

Yoz B2 53 ER E @ 4. REVENUE AND SEGMENT
INFORMATION (continueD)
KEBWNWZDMTAOT - An analysis of the Group's revenue is as follows:

BESB=1+HLAEB
For the six months ended
30 June
_E_REF —EN4F
2025 2024

ARETFT ARETIT
RMB’000 RMB’000
(R EZ) (R ERZ)
(Unaudited) (Unaudited)

YR Property development 32,143,307 31,010,852

MEEBKREMIERIR Property management and other
(B %) related services (Note) 2,021,357 1,742,451
34,164,664 32,753,303
M : BEHRFECEREVEEERBHWE Note:  The balance mainly comprises revenue from property management
ANE#1,316,229,0007T (EERH : A services of RMB1,316,229,000 (corresponding period of the previous year:
E1,036,916,0007T) ~ R E RS RMB1,036,916,000), revenue from construction management service and
R RERFE I A ¥ 453,701,000 75 entrusted construction services of RMB453,701,000 (corresponding period
(LEFFH @ AR#5403,397,000 7T) K4 of the previous year: RMB403,397,000) and rental income from property
=HENE WA A K 43,203,0007T leasing of RMB43,203,000 (corresponding period of the previous year:
(EE£BEH : ARK39,753,0007T) » & RMB39,753,000) of which rental income does not fall within the scope of
FHSBMATRBRE B HREERNS HKFRS 15.

155RAVEEEE A o
Wam o - Disaggregation of revenue is as follows:

HEANH=THL/ER
For the six months ended
30 June

—ERE —E_E
2025 2024
ARBFT AERETIT
RMB’'000 RMB’'000
(R EZ) (REEZ)
(Unaudited) (Unaudited)

T 52 L 2t Py Timing of revenue recognition
— RE R — A point in time 32,213,056 31,121,612
— R—EREE A — Over time 1,951,608 1,631,691

34,164,664 32,753,303

1 7 2025 HHAR S
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

5. HfhgA 5. OTHER INCOME

BEANA=1+HI/NER
For the six months ended
30 June
—E_RE —EOE
2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (RE&EZ)
(Unaudited) (Unaudited)

TFEENHMEWA : Interest income from:

— R1T — banks 249,468 318,965
— @ E AT ER — loans to associates 24,099 20,080
— EEaENBER — loans to joint ventures 7,359 11,261
— HAth — others 17,691 4,849
298,617 355,155
mEWA Compensation income 21,185 16,492
B #EEh Government grants 10,285 11,246
BT EFAEEN (Loss)/gain on changes in fair value of
ETRBEERNTFEEE financial assets measured at FVTPL
(#BXR) W= (4,000) 1,000

HEIEW A Sundry income 28,063 25,240

354,150 409,133

BRERKEEERRARE 18

C&D International Investment Group Limited



6.

KEFZPEAH AL S M E R M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

R R4

MBER:

Interest charges on:

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

FINANCE COSTS

HEAA=THL/ER
For the six months ended
30 June
—ERE —E_E
2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (R EZ)
(Unaudited) (Unaudited)

RITER Bank borrowings 399,215 502,061
EBZER AT ER Loans from intermediate holding

company 960,110 1,029,169
FEAT FEFE RS IR SRR IE Amounts due to non-controlling

shareholders 95,341 37,052
i =YNCIE | Amounts due to associates 39,260 16,077
NI = NCIE ] Amounts due to joint ventures 8,025 3,742
EREBEMNEEBMEMM  Significant financing component of

contract liabilities 1,750,473 2,509,394
HEaGHREER Finance charges on lease liabilities 1,315 2,828

B A Total borrowing costs 3,253,739 4,100,323
AL BARIER R Less: Interest capitalised (2,786,842) (3,833,616)

466,897 266,707

BN A RZBEBEREEERN
F0.95% F10.0% ETER (£
FFEE : £E1.30% F10.0%) ©

Borrowing costs have been capitalised at various
applicable rates ranging from 0.95% to 10.0% per annum
(corresponding period of the previous year: 1.30% to
10.0% per annum).

®
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

7. PFRFRIIHATEF 7. PROFIT BEFORE INCOME TAX
BRPFTSR AR F T &40BR 7 (GTA) Profit before income tax is arrived at after charging/
THIEBBHAEME ! (crediting):

BEANB=1+HIER
For the six months ended
30 June
_E_REF —_E_UFE
2025 2024

ARETFT ARETT
RMB’000 RMB'000
(R EIZ) (R E1Z)
(Unaudited) (Unaudited)

1Z EREM BN & Auditor’s remuneration - -
BHEMERE Cost of properties sold 28,244,621 27,441,170

E Depreciation:
— BEREE — Owned assets 13,490 16,294
— FREEE — Right-of-use assets YNEY] 36,766
EIE YNV -d=i-—VN=] Provision for/(reversal of) the expected

ERNTEIEERIE credit loss (“ECL") allowance on

(TTEHRfE B &R loans to associates and

B (B5E) joint ventures 20,629 (65,225)
B 5 Kk E MBI Reversal of ECL allowance on

FERR(E B R 1R 50 trade and other receivables (4,646) (29,753)
FEUIEE R e s = IE Y Provision for ECL allowance on

TRHAEERmIEEE amounts due from non-controlling

interests 4,003 5,086

SNERSTR(Waa) JB5E Net foreign exchange losses/(gains) 9,728 (2,837)
RHAIEENTEEER Lease charges of short leases 15,994 13,281
YEEEREMERFRZ  Provision for inventories of properties

B and other contract costs 392,815 284,937

ERERKREEEARAT 20

C&D International Investment Group Limited



8. FRi§

BNEAFR 1SR

HEZ

FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

INCOME TAX EXPENSE

Current income tax

BESB=1+HLEAEB
For the six months ended
30 June

—ERF TE N4

2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (R EZ)
(Unaudited) (Unaudited)

PR XPA1EIR PRC corporate income tax (“CIT")
(TEZEERY)
— A — The period 1,731,246 1,009,099
FRER 1 1B E R PRC land appreciation tax (“LAT")
(Mg ER ) 100,665 160,112
1,831,911 1,169,211
IRIEFRIE Deferred tax (1,081,815) (597,995)
RSBz 48%8 Total income tax expense 750,096 571,216
fsE - Notes:
(a) BEEFIBR (a) Hong Kong profits tax

(b)

BE_Z_AFR_S_NENB=T
HIEANER  ARAEETEREEE
EEFIFERR AR > MO E R S BT
BRI o

FREI SR

RERTEG  RBREG > AEE
RARERE B SRR SIRB AT IRE
I RIS SHRER TR FRE AR K
o

HE_S_AER_ZT_MNEAA=1
HIEARER » ERRHPEEENRNE L
Bl 5T FE SRR A1) 32 25% =R R EE 1
HEPTISH ©

(b)

21

No Hong Kong profits tax has been provided as the Group did not derive
any assessable profit arising in Hong Kong during the six months ended 30
June 2025 and 2024.

PRC CIT

The income tax provision of the Group in respect of operations in the PRC
has been calculated at the applicable tax rate on the estimated assessable
profits for the Period, based on the existing legislation, interpretations and
practices in respect thereof.

PRC CIT has been provided on the estimated assessable profits of
subsidiaries operating in the PRC at 25% for the six months ended 30 June
2025 and 2024.

2025 FHAERE
Interim Report 2025
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RERPIEAG S HBER M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

8. FAiSHEZ w

MisE © ()

(d)

(d)

(e)

(f)

ﬂg l%\

R £t (E AR
BE-—NNEE—B_-_+LtHBHEN
(RE LB ERGTIRGIE AR -
PREETEHEN SR MEHE 12
F R BB 8 5% T AR AS B UL 0 F9 R
IR ETR > MR I L IR EER
(BPSHE Y EFT IS RRIRR PJ 0 RI ST W »
BETtEBEAE ~ EREE M
MKEFIBEMEFRER) 30%E60%
FENREREAE - B ERFBIAA
MREE (EERRERERE SHEN
20% > BIPT i E BB AT EERE
TR -HEBREIBEZZZAMEA
%o

FREFRNFRSH

RIER — T E+ "B /NHEMH G
EEFRBIRVEAERMER) > B-FFN
E—A—BERTERINATEHESE
SMREEENHIRE AR 10% MRS
MBMFRKR - R _ZZN\F—H—H
BRBPEABEENEFHNRE AR
MR BETRIFRISH ©

HEHBEREMER
RIERSHERA KA > AEBMPRE
E_EZ_RER_E_MESB=1H
AR BBESM T MRS RS ¥R
(=

EBELEEFRER
RBEBRELEENEARIRG A&
EHE_Z_AFRZZNEARA
=+ HIEARBERERBZMNEREBEL
BEEFTSR -

EFEERENRE LS ZHH

IRE (LFEHR : &

) o

BEERKREERBIRAF
C&D International Investment Group Limited

INCOME TAX EXPENSE (conTinuED)

Notes: (Continued)

()

(d

(e)

(f)

PRC LAT

Under the Provisional Rules on LAT Implementation Rules of the PRC
implemented on 27 January 1995, all gains from the sales or transfer
of land use rights, buildings and their attached facilities in the PRC are
subject to LAT at progressive rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds of sale of properties less
deductible expenditures including cost of land use rights, borrowing costs,
additional tax and all property development expenditures. There are certain
exemptions available for the sale of ordinary residential properties if the
appreciation values do not exceed 20% of the total deductible items (as
defined in the relevant PRC tax laws). Sales of commercial properties are
not eligible for such an exemption.

PRC withholding income tax

Pursuant to the Detailed Implementation Regulations for implementation of
the new CIT Law issued on 6 December 2007, a 10% withholding income
tax shall be levied on the dividends remitted by the companies established
in the PRC to their foreign investors starting from 1 January 2008. Dividends
coming from the profits generated by the PRC companies after 1 January
2008 shall be subject to this withholding income tax.

Cayman Islands corporate tax

Pursuant to the rules and regulations of Cayman Islands, the Group is not
subject to any corporate tax in Cayman Islands for the six months ended 30
June 2025 and 2024.

BVI profits tax

Pursuant to the rules and regulations of the BVI, the Group is not subject
to any income tax in the BVI for the six months ended 30 June 2025 and
2024.

DIVIDEND

The Board has resolved not to declare an interim dividend
for the Period (corresponding period of the previous year:

Nil).
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. SREH 10. EARNINGS PER SHARE
(A) %Hﬁ%zﬁﬁﬂ (A) Basic earnings per share
RERBFTHIREA QT

% R A A FE(E R P s A FR
AR B # TS BRI
FIEEtE o

Basic earnings per share is calculated by dividing
the profit for the period attributable to the equity
holders of the Company by the weighted average
number of ordinary shares in issue during the Period.

BESBA=1+HLEAREAR
For the six months ended
30 June

STESRESRANZ
)

AT RIFTFAA
FEAEEA P A

FEIR B HTHRER
pnEFI9 8 (FAR)

“EAHEF
2025

AREEFT
RMB’000
(R EZ)
(Unaudited)

Profit for the purpose of basic
earnings per share:
Profit for the period attributable to
the equity holders of
the Company 913,748
Weighted average number of
ordinary shares in issue during
the Period (thousands) 1,899,953

skat ek
ARBDET)

Earnings per share (expressed in
RMB cents per share)

23

—EO4F
2024
AREFT
RMB’'000
(R E1Z)
(Unaudited)

817,068

1,727,565

47.30

2025 FHAERE
Interim Report 2025



REEZPHAGRGRS

B E R M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. EREM @

10. EARNINGS PER SHARE (continueD)

(B) Ski#ERT (B) Diluted earnings per share
AN B H B9 BR 114 B 17 ¥ The restricted shares granted by the Company
KaFNEREETHEY have potential dilutive effect on earnings per share.
B - ZGREERNFBEAE Diluted earnings per share is calculated by adjusting
FTEINE B RV INAE T the weighted average number of ordinary shares
HEE > ML BREEAAE outstanding by the assumption of the conversion
B HBBRSI MR D PR EER of all potential dilutive ordinary shares arising
FrEBTE S ERITER from restricted shares granted by the Company
h (— ANt EEREE (collectively forming the denominator for computing
BANBDE) o LI AR the diluted earnings per share). In addition, the
BEDFE ARG (9 profit attributable to equity holders of the Company
T) ERAREIEREWR (numerator) has been adjusted by the effect of the
&R B HBIBR SR 1D B restricted shares granted by the Company’s non-
FEEHIAE o wholly owned subsidiary.
BERA=ZTHLEAEA
For the six months ended
30 June
S =S —E2 O
2025 2024
AR®F T ARETT
RMB’000 RMB'000
(REBIZ) (R&E1%)
(Unaudited) (Unaudited)
& F) Earnings
KRB FAEA Profit for the period attributable to
FEAL HA P A the equity holders of the Company 913,748 817,068
JEEEME AT EITH Dilution effect arising from
PRI EER restricted shares issued by
BEx e non-wholly owned subsidiary (3.354) (3,255)
AETEERETERTIA  Profit attributable to equity holders
KRBT RA A of the Company for the calculation
FEAd iz T of diluted earnings per share 910,394 813,813
[iah) Shares
BT S BRI Weighted average number of
98 (FA) ordinary shares in issue (thousands) 1,899,953 1,727,565
TR G 1EE FEEE  Adjustments for restricted shares
S (thousands) 114,922 167,426
AFTHESREERAB  Weighted average number of
=i R IR 19 8L ordinary shares for the calculation
(F5) of diluted earnings per share
(thousands) 2,014,875 1,894,991
SREN (e Earnings per share (expressed in
AR¥DRT) RMB cents per share) 45.18 42 .95
BRERKREEBERAR

C&D International Investment Group Limited

24



1. KEYE

KREBRTHGRGESHHEER M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

AV BRARERANZINREE
BE)RIHAMT -

11.

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

INVESTMENT PROPERTIES

Movements of the carrying amounts presented in the
consolidated statement of financial position can be
summarised as follows:

ATERHE
~NB=+H
As at

30 June
2025

RIZEOF
+ZRA=+—H
As at

31 December
2024
AREFT
RMB’'000
(RR2B1%)
(Audited)

AR®EFT
RMB’000
(R EZ)
(Unaudited)

—BA—HMEREE Carrying amount at 1 January 2,778,052 1,668,273
?xﬁ#@ﬁ@?ﬁ =E) Change in fair value of investment

properties (34,849) (364,658)

BEZH Subsequent expenditures - 4,865

BERERE Transfers from inventories of properties 273,724 1,469,572
RIE_HEF Carrying amount at 30 June 2025/

ANB=+H/ZZ W& 31 December 2024
+ZA=+—HNREE 3,016,927 2,778,052

R-_E_RFE,B=+H"> ‘?ME
A A R#623,000,0007 T (R
“mE+Z“B=+—H: ARKE
623,000,00070) MR B XEE K
HFIRTT > UENSAEBMIRITE
o IRIRIRTT B ARBVEEIB R MY 5
18 o

As at 30 June 2025, the investment properties with a
fair value of RMB623,000,000 (as at 31 December 2024
RMB623,000,000) have been pledged to banks to secure
the Group's bank borrowings. Details of the secured bank
borrowings are set out in Note 18.

2025 FHAERE
Interim Report 2025
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

1. KEWE @ 11. INVESTMENT PROPERTIES (conTINUED)

CEYENREFERBHABRD The analysis of the net carrying amounts of investment
M properties according to lease periods is as follows:

RIZEZHRE RITZEEOF
ANB=+H +—B=+—H
As at As at

30 June 31 December

2025 2024
ARETFT ARETT
RMB’000 RMB'000

(R EIZ) (REZ)
(Unaudited) (Audited)

FRARE In PRC:

FHEAA 10 E 504 Leases of between 10 to 50 years 3,016,927 2,778,052

LERERGE

KEYMEENR _E_AFA=+
BrRZZ2ZNONFE+ZHA=+—H
KEBIEXABERMEMBSE
2T EMERER (BN BRAE
REMEZ2EENGEEMEMEB
BEREFEABETMHE - ZFME
B W L EYETEAERFTE
*’E/E'J'J’ﬁ*ﬁ%ﬁ%%%« KEAR G ER

KERAEERHARFERSHE
BEE E—iﬁﬁﬁﬂﬁﬁfﬁﬁjﬁfﬁﬁ?ﬁ
%EEE,Z/\EI ?ﬁ%ﬁ%ﬁ 3¢

BEERKREERBIRAF
C&D International Investment Group Limited

Valuation process and methodologies

Investment properties were valued at 30 June 2025 and
31 December 2024 by independent professional qualified
valuers, Cushman & Wakefield International Property
Advisers (Guangzhou) Co., Ltd. and Xiamen Academic
Practice Valuer Co., Ltd., who have the relevant experience
in the location and category of properties being valued.
There was no change to the valuation techniques during
the Period.

Discussions of valuation processes and results are held
between management and the valuers on a semi-annual
basis, in line with the Group's interim and annual reporting
dates.
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KREBRTHGRGESHHEER M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

1. BEYE @

DT ERR

REVMENRFEABRIKEGIE
mRHMEEREER LN TEREY
ERNTEEEEBKR BB PR -

TREVNAEERGSHBRR
RECEHEEMURATESEN
REME (R TFEEBRBEER=
) HIRBEStEFFRAEZH A
DHBVRIREMREERR > 0T

. F—H: HREBEEREBER
EETHIHBRRE R

EaRE) o

. Eh: BEEHNERNAIH
= (EEEE &
ABH (BE—HRE
FHVIREERID) o

. =Mk BEENERNER
BREINmA2
2o

RCE_HEA=TEAER_-ZF
“HHE+ZA=+—H  XEEN
FTEREBEYMENEINRAFTEERS
=N RRAHENDRREETE
AR A DG E o RAH
N BiEEBAREHE=&K (CF
“ PO ) o

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

11. INVESTMENT PROPERTIES (conTtinuED)

Fair value hierarchy

Fair value adjustment of investment properties is recognised
in the line item “Loss on changes in fair value of investment
properties” on the face of the consolidated statement of
profit or loss and other comprehensive income.

The following table shows the Group’s investment
properties measured at fair value in the consolidated
statement of financial position on a recurring basis,
categorised into three levels of a fair value hierarchy. The
levels are based on the observability of significant inputs to
the measurements, as follows:

o Level 1: quoted prices (unadjusted) in active markets
for identical assets and liabilities.

o Level 2:  inputs other than quoted prices included
within Level 1 that are observable for the
asset or liability, either directly or indirectly.

o Level 3:  unobservable inputs for the asset or liability.

As at 30 June 2025 and 31 December 2024, all of the
Group's investment properties were within level 3 of the
fair value hierarchy as the valuation was arrived at by
reference to certain significant unobservable inputs. There
were no transfers into or out of Level 3 during the Period
(2024 Nil).

2025 FHAERE
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

1. BEYEw®

NFERE LR @)

REVMENRFEDEBEREL
RAEBRN WEYENERBAE
NHBEKRX) EENBET WA
AERBEARLEERE - AFESE
HEhiEEREE ARARFAEEMR
B> BMEAR(CLER G AR o

fafE i

Valuation techniques

kRENx (A=) BERERLE

Investment properties Direct capitalisation
(Nanning District) method
REMZE (LERE) BREXBE

Investment properties
(Shanghai District)

REYE GHNEE)
Investment properties
(Suzhou District)

BEERKREERBIRAF
C&D International Investment Group Limited

Direct capitalisation
method

MIBLEB A
Market comparison
approach

11. INVESTMENT PROPERTIES (conTinuED)
Fair value hierarchy (Continued)

The fair value of investment properties is determined
using the direct capitalisation method by capitalising the
rental income derived from the existing tenancies with
due provision for the reversionary income potential of
the properties. The fair value measurement is positively
correlated to the market monthly rental rate and factors
adjustment, and negatively correlated to capitalisation rate.

BEATITEEBAZY
Significant unobservable inputs

#[E

Range
RIBZHE RIZTTOWHE
~A=+H +ZA=+—H
As at As at
30 June 31 December
2025 2024

mEERMASHRUE  IRIE 186
RBERN B  BBREEHIRR
AR/ FHK

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

36-1,920 36-1,920

ERBWANERELER

Capitalisation rate of reversionary income

3.5%-7% 3.5%~7%

mZERASHRUE  IRIE 186
RBERN B  BBREEHIRR
AR/ FHK

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

220-489 223-496

ERBWANERELR

Capitalisation rate of reversionary income

5.5%-6% 5.5%-6%

& AR/ FAK)
Market price (RMB/sq.m.)

23,850

25,024
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11.

FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

KEMEw@ 11. INVESTMENT PROPERTIES (conTinuED)
REEER @ Fair value hierarchy (Continued)

fhfE Rl EXTAREHASH (5]

Valuation techniques  Significant unobservable inputs

RZE_RE&E
~NB=1H
As at

30 June 31 December

2025 AL

KEME (BNES) e A SRS RAE  IRIR - 18 52
Investment properties Income approach RBERN EBE  BEEENRR

(Fuzhou District) (NREET/FEHK)

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

BRIEX 5.5%
Discount rate
REYE (REBEE) Was & miZERHAESHRUE  RIE 186 62
Investment properties Income approach RBERN EE  BEEENRR
(Chengdu District) (NREET/FEHK)
Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)
B 5%
Discount rate
REYE (FHRE) Was & MRS RAUE  RIE 126 17
Investment properties Income approach RBERN EBE  BEEENRR
(Putian District) (NREET/FHK)
Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)
ELETES 5.5%
Discount rate
29 2025 RHRER S

Interim Report 2025



FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

1. KEYE @
NFERE LR @)

fafE i

Valuation techniques

BEME NESE)
Investment properties
(Hangzhou District)

W%

Income approach

REYE EREE) Wgs ik
Investment properties Income approach
(Beijing District)

REMZE (LERE) Wik
Investment properties Income approach
(Shanghai District)

11. INVESTMENT PROPERTIES (conTiNUED)

Fair value hierarchy (Continued)

BEATITEEBAZY #E
Significant unobservable inputs Range
RIEZHEE RIZBWE
AA=+H +ZB=+—H
As at As at
30 June 31 December
2025 2024

mESAHEH RAUE  IRIE 188 48
RBEREN R  BBREEHIRR
(AR¥T/FHK

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

BEEE
Discount rate

mEEAHEH RAUE  IRIE 18
RBEREN R  BBREEHIRR
(AR¥T/FHK

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

EABTRS
Discount rate

miEgARE RAE  IRIR 18k
RiBEEREN 2E ARFENER
(AR¥T/FAHK

Market monthly rental rate taking into
account of individual factors such as
location, environment, age, accessibility,
floor, size, etc. (RMB/sq.m.)

BEIRE
Discount rate

BEERKREERBIRAF
C&D International Investment Group Limited
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FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

12. HihEMEE 12. OTHER FINANCIAL ASSETS

RIZEZRF RIZTNEF
~NB=+H +=B=+—H
As at As at

30 June 31 December

2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (REB1%)
(Unaudited) (Audited)

HMERHERMEE : Other non-current financial assets:
BATEFAERD Financial assets measured at
ETRMEE fair value through profit or loss
JF ET R AE S Unlisted equity securities 107,877 111,538
31 2025 hHRR S

Interim Report 2025



REEZPEAGERAR S M B E R

it

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HEZZAFAA=1tHLEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

13. MIEFE - HtFE
Hith SRR

;-3 13.

INVENTORIES OF PROPERTIES,
OTHER INVENTORIES AND OTHER
CONTRACT COSTS

S”ENF
+-R=+—H

As at
31 December

RTERF
~NB=+H
As at

30 June

MEFE

Inventories of properties

2025

ARBTT
RMB’000
(REEEZ)

(Unaudited)

2024
AREET T
RMB’000
(2. 1%)
(Audited)

FAZE P2 (95T (a) Properties under development
(Note (a)) 243,923,464 223,028,034
FEHEY X () Properties held for sale (Note (a)) 19,578,211 21,739,904
263,501,675 244,767,938
Hihizs Other inventories 207,958 235,345
Hith&a Rz (s (o) Other contract costs (Note (b)) 2,483,833 2,026,697
266,193,466 247,029,980
MEEFES Inventories of properties 268,432,411 250,522,172
B FERE Less: Provision for inventories (4,930,736) (5,754,234)
263,501,675 244,767,938
ek - Notes:
(a) MEEFE (a) Inventories of properties

FREE R R R (R E MR B o
TR AR AR 40 E 705 ©

RIZT_AEB=1+H REMEAA
FE#523,733,157,000c (2 WE+—
A=+—H: AR#%46,440,119,000 7T)
BB EE R B IR IR FIRTT 0 IS A
EEMIRITER o LIPRTERNEE
BAHIEE18 ©

Hth&RmMAE
ERCERMAEEMRE R RLAERR
AERAERYEITUEERESNT
MERBNEEHERS - SRMATE
FESRARREY) R E WA BN R 5180
T H At 22 E U a2k SR 4 TEH & B 2
B—8D - AHANREERESNEARE
PR ERE 2 A R 15 453,840,000 7T © Z<HA
WE AME A4S IR E o

(b)

BEERKREERBIRAF
C&D International Investment Group Limited

The properties under development and properties held for sale are all
located in the PRC. The relevant land use rights are on lease of 40 to 70
years.

As at 30 June 2025, properties under development with carrying amount of
RMB23,733,157,000 (31 December 2024: RMB46,440,119,000) have been
pledged to banks to secure the Group’s bank borrowings. Details of the
secured bank borrowings are set out in note 18.

Other contract costs

Contract costs capitalised relate to the incremental sales commissions
paid to property agents whose selling activities resulted in customers
entering into sale and purchase agreements for the Group's properties
which are still under construction at the announcement date. Contract
costs are recognised as part of “Selling expenses” in the consolidated
statement of profit or loss and other comprehensive income in the period
in which revenue from the related property sales is recognised. The
amount of capitalised costs recognised in profit or loss during the Period
was RMB453,840,000. There was no impairment in relation to the costs
capitalised during the Period.

(b)
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FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

14. B R HtEUFRIE 14. TRADE AND OTHER RECEIVABLES

AZEZHFE RIZETUEF
~NB=+H +=B=+—H
As at As at

30 June 31 December

2025 2024

ARETFT
RMB’000
(R EZ)
(Unaudited)

ARETFT
RMB'000
(1SB/1)
(Audited)

B 5 EWERIE (5T (a) Trade receivables (Note (a))
EBWE=H From third parties 3,183,464 3,380,255
el From related parties 110,215 128,715
B EIE R Less: Loss allowance (266,759) (276,964)
3,026,920 3,232,006
HuhE W =RIE Other receivables
& (MI5E (b)) Deposits (Note (b)) 2,570,978 5,201,681
A ®RIE Prepayment 113,337 86,562
HhfEWFRIE Other receivables 1,048,303 866,374
RRFAZEIEENTEMR Prepayments for proposed
(F35E () development projects (note (c)) 2,535,730 —
REFL Payments on behalf of property owners 45,304 48,853
FE WL (E R Value-added-tax receivables 7.824,138 6,777,684
14,137,790 12,981,654
B EIE R Less: Loss allowance (83,493) (77,934)
14,054,297 12,903,720
17,081,217 16,135,726
2025 hHRR S
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R EZPHAG A

EMBE M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

14. B RHEHMEYERIE @

BERURRTI2REYEME WX
EERAMARMRE - B 5 BUIGRIER
B R E B W RTS W T BRI IR
BE o

(a)

E 2 EURIE G REE) RIFER
HEASHROBREC A0 T ¢

14. TRADE AND OTHER RECEIVABLES

(CONTINUED)

(@)

Trade receivables mainly arose from property development, property
management and other related services. Trade receivables were settled in
accordance with the terms stipulated in the property sale and purchase
agreements or service agreements.

Based on the invoice dates, the ageing analysis of the trade receivables, net
of loss allowance, is as follows:

=
~B=+H
As at

30 June

2025

Z e
+=—A=+—8H
As at

31 December
2024
ARBFT
RMB’000
(BFE=)
(Audited)

AR%TT
RMB’000
(REEEZ)
(Unaudited)

0E30%k 0-30 days 262,881 1,840,753
31290K 31-90 days 192,930 7,355
91E 180Kk 91-180 days 195,265 444,524
1812365k 181-365 days 1,750,168 165,538
18N E Over 1 year 625,676 773,836

3,026,920 3,232,006

FEENE ZEURANGRRBEES
me

R—A— B R
R/ FAEEREREERERRE

Balance at 1 January
ECL allowances recognised during

the period/the year

Movements of the Group’s loss allowance on trade receivables are as
follows:

RZEB_HF
~NE=+H
As at

30 June

2025
AREET T ARBTT
RMB’000 RMB’000
(RESFZ) (2%
(Unaudited) (Audited)

RIZ -4
+ZA=+—~H
As at

31 December
2024

276,964

(10,205)

R —E_HFRA=1+HS
—EME+ A=+ —HMER

Balance at 30 June 2025/31 December 2024

266,759

BEERKREERBIRAF
C&D International Investment Group Limited
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KEFZPEAH AL S M E R M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

14. B RHEMEYEIE @

(a)

()

REBHMERRIEN SRR HE S
D

R—HA—BREH
BB/ FABRREE S EEEE

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

14. TRADE AND OTHER RECEIVABLES
(CONTINUED)

(a) (Continued)

Movements of the Group’s loss allowance on other receivables are as
follows:

30 June 31 December
2025 2024

AR®EFT AREFIT
RMB’000 RMB’000
(REBERZ) (RE=)
(Unaudited) (Audited)

Balance at 1 January 77,934
ECL allowances recognised during
the period/the year 5,559

RZB_HENB=+8"
ZETNE+ZA=+—HM4EER

Balance at 30 June 2025/31 December 2024

83,493

RERSBH > AEEBRERKRHER
HEERFBUGRIRLRBERNER °

ReTEOERSRE ARFERD
MIEEBEMRE  EEIRERTME
RIZE o

FEBEEBUF = SMERREET
TEEBRNRETIETaM%ZH M
ZEREERER PEN T ERESR
MEFBIEE -

FEBEERA > BF RAMBYTRIE
NAFEEHREELEEAER R
ERzZEZ RN RGN ERARR
/e

At each reporting date, the Group reviews receivables for evidence of
impairment on both individual and collective basis.

(b) Deposits mainly included rental deposits, utilities deposits, miscellaneous
project-related deposits, deposits for construction work and land bidding.

(c) The Group had entered into several contractual arrangements with
independent third parties in respect of the proposed acquisitions of equity
interests in certain PRC entities, which own land use rights or property
development projects in the PRC.

(d) The directors of the Group considered that the fair values of trade and
other receivables are not materially different from their carrying amounts
because these amounts have short maturity periods on their inception.

3 5 2025 FHAERE
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

15. $RIT /R FEEIRE

IRTTRFRES
ZRHIRITER

Cash at banks and on hand
Restricted bank deposits

15. CASH AT BANKS AND ON HAND

RZEZRE RITFME
~NB=+H +ZHA=+—H
As at As at

30 June 31 December

2025 2024

AREFT

RMB’000
(R EZ)
(Unaudited)

ARETFTT
RMB'000
(1SB1)
(Audited)

53,294,875 54,245,647
2,960,586 3,013,506
56,255,461 57,259,153

iR 1745 8% A R 56,049,923,000 75

—E_NE+"B=+—H:H
A R #56,993,900,0007T) U AR
BEHELFREFRRNET - AR
I IER B REBRET - R (P
A RHEAEINE BB Bz (45
E-EEANESERTE) » &&E
HEET%EELE%E%%%
IRITTRIBARBEAINE o

ZRHIRTERIEFAEERT
fRP o TERUARESHENRSE
REMEERREE - RIFHERKR
FRE > AEEETREMERER
BIZARIEERTRAERE TH
BREY XA > (ERERE
MERRBENERFREE - ZiHE
ERI RS A B BUF 1 B /B
ARXNERYEEENERE
A o ZiERZERNIARYENEZE
SRk TRARER

BEERKREERBIRAF
C&D International Investment Group Limited

Bank balances of RMB56,049,923,000 (31 December 2024:
approximately RMB56,993,900,000) are denominated in
RMB and placed with banks in the PRC. RMB is not a freely
convertible currency. Under the PRC’s Foreign Exchange
Control Regulations and Administration of Settlement and
Sales and Payment of Foreign Exchange Regulations, the
Group is permitted to exchange RMB for foreign currencies
through banks that are authorised to conduct foreign
exchange business.

Restricted bank deposits represented security deposits for
construction of pre-sale properties mainly denominated in
RMB placed in designated bank accounts. In accordance
with relevant government requirements, certain property
development companies of the Group are required to
place in designated bank accounts certain amount of pre-
sale proceeds as security deposits for the construction of
the related properties. The deposits can only be used for
payments for construction costs of the relevant properties
when approval from related government authority is
obtained. Such security deposits will be released upon
completion of construction of the related properties.
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FEEZPHGIALR S MB R M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

16. B 5 R HEHMFE(IFRIE 16. TRADE AND OTHER PAYABLES

RZEBEZRE RIZTTMWMF
ANB=+H +—B=+—H

B 5 EMARIE (5T () Trade payables (Note (a)) 25,887,266 25,851,482
HME I Other payables
AW EIE R EME{IRIE  Receipts in advance and other payables 165,233 108,085
e HI 2 Interest payable 28,923 28,586
EANE Salaries payable 416,149 955,979
FE(TIE(ER Value-added-tax payable 373,918 938,856
guigE Deposits received 820,103 717,576
EtER Accrued expenses 2,220,834 2,111,069
PN €Y IR EA Collection and payment on
behalf of others 877,267 934,285
PR &1 14 A% 17 BN B 51 21 BN Payable for restricted share incentive
ENEQE] scheme 882,169 1,084,739
FET RS Dividends payables 346,067 —
6,130,663 6,879,175
32,017,929 32,730,657
202554885

37

As at
30 June
2025

AREFT
RMB’000
(R EZ)
(Unaudited)

As at

31 December
2024
AREFIT
RMB’'000
(REB1%)
(Audited)
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

16. ES R HMESFRIE @ 16. TRADE AND OTHER PAYABLES

(CONTINUED)

M5t Notes:

(a) B S EARIENEEGRRREERE M (a) The credit terms of trade payables vary according to the terms agreed
FERS 1 E IR AB PR AR o iASHAZR > with different suppliers. Included in trade payables are trade creditors with
RIEFEEHI > sTABZRIRMIEN the following aging analysis, based on invoice dates, as at the end of the
BB EMERMBERER DT Period:

WRZZE-HE RITZME

ANA=+H FZE=F=E

As at As at

30 June 31 December

2025 2024

ARBFT AR¥ETFTT

RMB’000 RMB’'000

(REEHER) (B HE 1)

(Unaudited) (Audited)

0E30k 0-30 days 12,093,181 16,515,253
31260k 31-60 days 3,786,806 1,997,491
612 90K 61-90 days 1,162,549 1,138,791
90K L Over 90 days 8,844,730 6,199,947
25,887,266 25,851,482

(b) 85 REMBNRIEBNREEIRSE (b) The carrying values of trade and other payables are considered to be
MR ARE N FERE o reasonable approximation of their fair values.
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KEFZPEAH AL S M E R M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FEly,  (FE(d) RREL

B, JEIERRE R TR,

BIERASIER

FEWIRIE Rt a TR IR

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

17. AMOUNTS DUE FROM/(TO) RELATED
COMPANIES/NON-CONTROLLING
INTERESTS/LOANS FROM
INTERMEDIATE HOLDING COMPANY

ATEPUE
+=-B=+—H
As at

31 December
2024
AREFT
RMB’'000

(B 1%)
(Audited)

AZEHE
~NB=1+H
As at

30 June
2025

ARBEFT
RMB’000
(R E1Z)
(Unaudited)

Amounts due from non-controlling

interests 52,737,378 48,733,923
B ESIE R Less: Loss allowance (CYNEY)) (48,734)
52,684,641 48,685,189

RIEZHEF
~NB=+H
As at

30 June

2025
AREFT
RMB’000

(R EZ)
(Unaudited)

it
+-—B=+—H
As at

31 December
2024
AERETIT
RMB’000

(R EB1%)
(Audited)

FE(T BRI A B FUE - Amounts due to related companies:
— EEER AT — Intermediate holding company 5,002,131 4,238,906
— BERE — Associates 11,302,413 11,365,845
— /& NE — Joint Ventures 5,868,017 5,750,986
22,172,561 21,355,737
FEAT FEFE R HE 2 RN TE Amounts due to non-controlling
interests 7,833,977 6,996,648
2025 B
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HEZZAFAA=1tHLEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

17. U (FE{) RIESR

7 IERERR RS TRIE, T
EERATBER @

ﬁ\_v_ﬁﬁ/\ﬁ +EKZ
" WmME+"BE=+—H"E
H&/(F’Eﬁ) JEVERR 7F“/E§ﬁﬁfz}
B/ a8R8/BEZERAT
T8 2 J I ~ %E&E&ujﬂa
BoHERIFEREGTREBEAR
#651,634,0000 (M= -
e+ g=+—H &) irEH
K1.92%FE65% (ZE_[QF :
/)T R ENIEIERERRIE
AR #1,670,006,00070 (F =&
PN e SR = A B AR
#1,301,512,00070) 1% & Fll =&
35%F10% (CE_ME 6% E
10.00%) 5t B ; BN B =ZE A8
IE A\ R#3,077,200,000 75 (Z &
“MHE+ZA=+—H: AE¥
3,373,848,00070) #EFEFZE1.9%
FA475% (ZEZME1.9%F
4.75%) st ERENEE R R
I5E A R%778,480,00070 (Z &
TP H =4 — A AR
665,439,000 7T) 3% & Fll % 1.95%
E43% (ZEZMHFE 2.05% F
2.16%) 5t B ©

ATE_HERNAB=1TH > B
ERABIEMRAEIET  HER
FHEL406% (CTE_OE+A
=t+—H: REEFFNEXL445%)
R BEEAR—FRER-

ERREEREATERE -

BEERKREERBIRAF
C&D International Investment Group Limited

17. AMOUNTS DUE FROM/(TO) RELATED

COMPANIES/NON-CONTROLLING
INTERESTS/LOANS FROM
INTERMEDIATE HOLDING COMPANY

(CONTINUED)

As at 30 June 2025 and 31 December 2024, the amounts
due from/(to) non-controlling interests/associates/joint
ventures/intermediate holding company are unsecured,
interest-free and repayable on demand, except that amounts
due from non-controlling interests of RMB651,634,000
(as at 31 December 2024: Nil), bear interest ranging from
1.92% to 6.5% (2024: Nil) per annum; amounts due to
non-controlling interests of RMB1,670,006,000 (as at 31
December 2024: RMB1,301,512,000), bear interest ranging
from 3.5% to 10% (2024: 6% to 10.00%) per annum;
amounts due to associates of RMB3,077,200,000 (31
December 2024: RMB3,373,848,000) bear interest ranging
from 1.9% to 4.75% per annum (2024: 1.9% to 4.75%),
and amounts due to joint ventures of RMB778,480,000 (31
December 2024: RMB665,439,000), bear interest ranging
from 1.95% to 4.3% (2024: 2.05% to 2.16%) per annum.

As at 30 June 2025, the loans from intermediate holding
company are unsecured, bearing interest at effective
interest rate of 4.06% (31 December 2024: at effective
interest rate of 4.45%) per annum and would not be
repayable within one year.

The carrying amounts of the balances approximate their fair
values.
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CONSOLIDATED FINANCIAL INFORMATION

17. U (FEfd) RAEXR

v IERERR R TRIE, T
BEZERATER @

4 85 0 M 4 PR 5 AT S 4B
BROEBTT

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

17. AMOUNTS DUE FROM/(TO) RELATED

COMPANIES/NON-CONTROLLING
INTERESTS/LOANS FROM
INTERMEDIATE HOLDING COMPANY
(CONTINUED)

Movements of the Group’s loss allowance on amounts due
from non-controlling interests are as follows:

AZEHE AT UFE
ANB=+H +—B=+—H
As at As at

30 June 31 December
2025 2024

ARETT ARETT
RMB’000 RMB’000
(REFZ) (&%)
(Unaudited) (Audited)

K—HA—HB%&ER Balance at 1 January 48,734 41,825
HAR,/ FERER TR ECL allowances recognised during

EEEREE the period/year 4,003 6,909
RIZ2ZHF Balance at 30 June

SNA=+H/ZZZW4E 2025/31 December 2024

+TZR=+—HArEER

48,734

REREHE > AEBE%E 7]
REFEZEEREKRRIELIRAE
BENEE ANEEEWIEZER
o BEER+t _EEEHEE
BREAL URESBMBREE
B oS Estie A i EEEE -
A TE_RESNA=1TRH AEE
BsTiREUR FEIE IR = RUIE R E
B4 ANR8552,737,0007T (Z &
“mHE+ZA=+—H: AR
48,734,000 7T) ©

At each reporting date, the Group reviews receivables for
evidence of impairment on both individual and collective
basis. The Group applies the 12-month ECL method to
amounts due from non-controlling interests in providing for
ECL prescribed by HKFRS 9. As at 30 June 2025, the Group
has made provision of impairment for amounts due from
non-controlling interests of approximately RMB52,737,000
(at 31 December 2024: RMB48,734,000).
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HEZZAFAA=1tHLEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

18. st BB 18. INTEREST-BEARING BORROWINGS

RZEZRE RITFME
~NB=+H +ZHA=+—H
As at As at

30 June 31 December
2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (2= 1Z)
(Unaudited) (Audited)

RTTER Bank loans
— B — Secured 6,644,137 6,821,723
— EIE — Unsecured 34,467,581 26,925,174

41,111,718 33,746,897

REEFEEENRTERAOT ! The Group'’s bank loans were repayable as follows:

AZETHFE RITZETUF
~NB=+H +ZHA=+—H
As at As at

30 June 31 December
2025 2024
AREFT AREEFT
RMB’000 RMB'000
(R EZ) (2B 1Zz)
(Unaudited) (Audited)

FEEEREE Carrying amount repayable

R—ERNIIZEK Within one year or on demand 8,100,151 6,124,502
RE & In the second year 12,136,868 11,201,871
B=EERF In the third to fifth year 20,593,008 16,127,149
FEHER After the fifth year 281,691 293,375

41,111,718 33,746,897
BB ARBIEERETE  Less: Amounts shown under

current liabilities (CALIAEY))] (6,124,502)

33,011,567 27,622,395

BEERLEERERAD Y

C&D International Investment Group Limited
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KREBRTHGRGESHHEER M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

SFEER @

A CECRFEANBE=1THREE
“TmE+ZBA=+—H &x&EH
NIRTTERARHAEBRREED
AR #23,733,157,0007¢0 (Z &
“mE+ZB=+—H: ARK
46,440,119,0007T) HIFA & B ¥ %
KR AFEEL A K1 623,000,000
T(CE_WE+—-_A=+—8:
A R#623,000,00070) B &Y
ENETEIRGER

\_v—ﬁﬂz/\ﬁ —I—El&
AL = | o Ewaﬁ&ﬁﬂ
& A R #1,500,000,0005¢ (=
Z_WE+"HBE=+—H: AE
Ex) HRERMDIERER
AR#29,477,101,0007 (Z &
“HmE+ZA=+—H: AR
23,929,644,0007T) HiZE E ER
IR K& AR #3,490,480,000
v (CE_WNE+"A=+—H:
AR #2,995,530,0007T) HEXE
ERETIEZERERIEHIER

A CE_RAFEANBE=THER_E
“mME+"B=+—H IRITEX
REREFZENTF0.95% F3.05%
2 NWE+"HBA=+—8":
1.20% E3.30%) 5t 2

18.

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

INTEREST-BEARING BORROWINGS

(CONTINUED)

As at 30 June 2025 and 31 December 2024, the Group’s
bank loans are secured by the legal charges over the
Group's properties under development with carrying value
of approximately RMB23,733,157,000 (31 December 2024:
RMB46,440,119,000) and investment properties with fair
value of approximately RMB623,000,000 (31 December
2024: RMB623,000,000).

As at 30 June 2025 and 31 December 2024, unsecured
borrowings of RMB1,500,000,000 (31 December 2024: Nil)
were guaranteed by C&D Inc., RMB29,477,101,000 (31
December 2024: RMB23,929,644,000) were guaranteed
by C&D Real Estate, and RMB3,490,480,000 (31 December
2024: RMB2,995,530,000) were guaranteed by both C&D
Real Estate and certain non-controlling interests.

As at 30 June 2025 and 31 December 2024, the bank loans
bear effective interest rates ranging from 0.95% to 3.05%
(31 December 2024: from 1.20% to 3.30%) per annum.

2025 FHAERE
Interim Report 2025
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FEEHPHGIALR S MBF R MG
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

19. g7 19. SHARE CAPITAL

RIDE B

Number of

shares

SREMEO0.1BTHEER Ordinary shares of HK$0.1 each

Amount
ARETFIT
RMB'000

ETE - Authorised:
ST TUE As at 31 December 2024 (audited) and
+ZB=+—H 30 June 2025 (unaudited)
(REZ) R_FE_HF
NA=+H GREEZ) 3,000,000,000 254,870
BRITRERE : Issued and fully paid:
PR POE As at 31 December 2024 (audited)/
+—-BA=+—H As at 30 June 2025 (unaudited)
%%%V)/
ATETHRE
NA=1TH REHER) 2,017,177,631 174,233
BRERREERERAR a4

C&D International Investment Group Limited



KEFZPEAH AL S M E R M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

20. EXFAAE RS

RREFRGMHRREME D PR
REEI > REBRARKSETT

525 -

R

Nature of transactions

BEER AT :
BEEZERABERB
B (FE(a)

BERER AT HESN
R (B sE ()

BE AT -

B E AT ERAF B A
(Bt =% (b))

B AT ERF B
(M=% ()

BERA !

AEEATERBIFEWA
(My5E(d))

ERMEAR :
BEREEE (:EEe)

BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

20. MATERIAL CONNECTED PARTY
TRANSACTIONS

Save as disclosed elsewhere in these consolidated financial
statements, the Group entered into following transactions
with related parties:

BEANB=1+HI/XER
For the six months ended
30 June
“ETRE  “EQOF

2025 2024
ARETT ARETT
RMB’000 RMB’'000
(R EZ) (R EZ)
(Unaudited) (Unaudited)

Intermediate holding company:

Interest expenses on loans from
intermediate holding company
(note (a))

Raw materials procured from
intermediate holding company
(note (f))

960,110 1,029,169

103,898 201,918

Associates:

Interest income on loans to associates
(note (b))

Interest expenses on loans from
associates (note (c))

(24,099)
39,260

Joint ventures:
Interest income from loans to joint
ventures (note (d))

Fellow subsidiaries:
Construction management fee received
(note (e))

2025 FHAERE
Interim Report 2025
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BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

20. S KA RS @

")

i

(a)

SMBER M
NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

20.

BE_Z_AFAB=+THLEXRER"

FEEEEATHBEERADNRERE
HEXF BB AR 960,110,000 7T
(EEREH : AR®1,029,169,0007T) °©
RIFEEEEETINERIERRE
BEREERNERREERERERENE
4.06% (EEFEH : 4.45%) BARATE
FHBABRE BB AR 60,0005
st (EFERHA  REBiB A K%60,000

£ 2

BMRE o

BET)

BE_Z_AFAA=+HLERER"

AEEBBHEADNEERENET
#6.50% E 10.00% (EERH : 6.50%
Z 10.00%) 12 H E REREUF B WA ©

RBEEZZ-_HF;A=+HIER -

FEBRBEATDNERRTHEEN
MEEF SRS EMENF1.90%E
4.75% (LEERHR : 3.25% E3.45%) ©

REEZZT_RFA=1THILER »

AEEBBHEEATNEERFEFE
2.0% (KERH  4.20%E10.00%) &%

HERRBEF S RA ©

BE_T_HFAA=+HLERER

FEBZATREEERLIAEARE
PIZEIERIN R B R R 5T~ T
TIERXNFRBHRNEREEERA ©

RBEEZZ_HF;A=+HIER >

FEERERREMERE - BRIRE
MIFXBRBRERATBMEER

PERABREBEMKES

BRERKEEERRARE

C&D International Investment Group Limited

MATERIAL CONNECTED PARTY
TRANSACTIONS (CONTINUED)

Notes:

(a

46

During the six months ended 30 June 2025, the Group incurred loan
interest expenses of RMB960,110,000 (corresponding period of the
previous year: RMB1,029,169,000) to C&D Real Estate, the intermediate
holding company. Pursuant to framework loan agreement with C&D Real
Estate, C&D Real Estate agreed to grant loan facilities of not more than
RMB60,000 million (corresponding period of the previous year: not more
than RMB60,000 million) to certain subsidiaries of the Company for their
project development at a loan interest rate of 4.06% (corresponding period
of the previous year: 4.45%) per annum.

During the six months ended 30 June 2025, the Group earned interest
income from associates by granting loans for their operations at a loan
interest rate of 6.50% to 10.00% (corresponding period of the previous
year: 6.50% to 10.00%) per annum.

During the six months ended 30 June 2025, the Group incurred interest
expenses to the associates by granting loans for their operations which bear
interest rates ranging from 1.90% to 4.75% (corresponding period of the
previous year: 3.25% to 3.45%) per annum.

During the six months ended 30 June 2025, the Group earned interest
income from the joint ventures by granting loans for their operations which
bear interest rates of 2.0% (corresponding period of the previous year:
4.20% to 10.00%) per annum.

During the six months ended 30 June 2025, the Group earned construction
management fee income by providing services ranging from design,
construction and completion to delivery throughout the project construction
process to companies controlled by Xiamen C&D.

During the six months ended 30 June 2025,the Group procured raw
materials from Xiamen C&D Inc., an intermediate holding company, in
respect of the Group's operations such as real estate development and
construction.
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21.

KREBRTHGRGESHHEER M

NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

BEARAMERZS @

FTEEERE AS N
AEENTESEEAEET N
EREREER FTEEEEAES
Nt ABERANRX » 8FEUT
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RINEH 5B HERK
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BHEZT-AERA=THIERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

20. MATERIAL CONNECTED PARTY

TRANSACTIONS (CONTINUED)
Key management personnel remuneration

Key management of the Group are members of the
Board of Directors and senior management. Included in
employee benefit expenses are key management personnel
remuneration which include the following expenses:

BEANB=1+HLINER
For the six months ended
30 June
—E"REF

2025

ARETFT

RMB’000
(R E1Z)
(Unaudited)

RMB’000
(RE&T1Z)
(Unaudited)

Basic salaries and allowances 6,542 6,398
Retirement benefit scheme contributions 140
Share-based payments 3,000

9,682

HERREE

LR EETE
RZE_RFELtHANH HREE
BRETEALATEBMBEE_Z
Y e = e e S B o
HRE (RERE)) ZURRKE
8 (URRESTE)) BTFZMU
BRREBEIERE > AR08 R EIT
158,376,501 fR EZ @ AR - BRALLAR
ﬁ%ﬁ%%ﬁﬁ’%%%xﬂﬁa
AT RFE B ABHNE

Fo & KB

R_E_HFENARH > ARFR
BERMA_E_HRECtA-+Z
HBYECE KRB M AR
3175 1£64,600,000 A% & i@ A A%
7 - BRFIEF2RAAT IS
—B_RETA_T=AMNA%-

21. EVENTS AFTER THE REPORTING

DATE

Scrip Dividend Scheme

On 8 July 2025, the Company allotted and issued
158,376,501 ordinary shares pursuant to the exercise of
the scrip dividend option by the eligible shareholders under
the Company’s scrip dividend scheme (the “Scrip Dividend
Scheme”) in relation to its final dividend for the year ended
31 December 2024 (the “Final Dividend"”). For details of the
Scrip Dividend Scheme, please refer to the circular of the
Company dated 6 June 2025.

Placing and Subscription

On 5 August 2025, the Company issued a total of
64,600,000 ordinary shares under general mandate
pursuant to the Placing and Subscription Agreement dated
22 July 2025. Please refer to the announcement of the
Company dated 23 July 2025 for details.

2025 FHAERE
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MANAGEMENT DISCUSSION AND ANALYSIS
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PR ARG

5[l

FAEFBFBEUAFVXERE BHEES
BERERBRNBAEERES o R4 H
W ARBEBUWARIRI YRR o

FEBRBHBALNA ARIEE341.61E
70 B EERRN AR 327 5L
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BRERKREEBERAR
C&D International Investment Group Limited

MARKET REVIEW

Since 2025, due to the continued complex and challenging
domestic and international economic environment, compounded
by the impact of tariff wars, the stabilisation of the property
market has remained in progress. According to the National
Bureau of Statistics, in the first half of 2025, the total sales
of newly built commercial housing nationwide amounted to
RMB4,424.1 billion, representing a year-on-year decrease of 5.5%
and reaching the lowest level in nearly four years. Meanwhile,
the trend of polarisation within the real estate industry has
become increasingly pronounced, with widening disparities in
sales performance across different cities, locations and projects.
Demand for improved housing in core areas has become the
current mainstream, and customers are placing higher demands
on housing quality, location, functionality, environment,
supporting facilities and services.

In addition, in recent years, real estate products have continued
to evolve and upgrade, and building technical specifications
across different regions have gradually been relaxed. With the
concept of “quality homes (¥ 5 F)" (safe, comfortable, eco-
friendly, and smart) incorporated into the Report on the Work of
the Government, intelligence, sustainability and digitalisation have
become industry trends. At present, with the widespread adoption
of new technologies and new business models, competition
among real estate enterprises has shifted towards product
quality, branding, technology and supply chain capabilities. The
polarization among enterprises shall gradually become a constant
state.

BUSINESS REVIEW

The Group is principally engaged in the business of property
development, real estate industry chain investment services and
emerging industry investment. During the Period, the main source
of revenue for the Company was property development.

The revenue of the Group for the Period was approximately
RMB34.16 billion, representing an increase of approximately
RMB1.41 billion (or approximately 4.3%) as compared to
approximately RMB32.75 billion for the corresponding period
of the previous year. The gross profit of the Group amounted
to approximately RMB4.40 billion, representing an increase of
approximately RMBO0.50 billion (or approximately 12.8%) as
compared to approximately RMB3.90 billion for the corresponding
period of the previous year. The profit attributable to the equity
holders of the Company amounted to approximately RMB0.91
billion, representing an increase of approximately RMB0.09 billion
(or approximately 11.8%) as compared to approximately RMB0.82
billion for the corresponding period of the previous year.
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B ER T Property Development Business

HEYE Sales of Properties

AR » REBNY)ERE EFBI During the Period, the Group’'s revenue from property
AEHAREE321.4E7T > A EFEH development business was approximately RMB32.14 billion,
KAREE310. 1 BT LEBIE MO AN R representing an increase of approximately RMB1.13 billion
113187 LAEER AR EWAL as compared to approximately RMB31.01 billion for the
94.1% ° RAHIA » XY HEBEE corresponding period of the previous year and accounting for
R ((MRRREE)) A& 1901 8F A approximately 94.1% of the Group’s total revenue during the
Ko B EFEHBDANISIEFER K Period. During the Period, the gross floor area (“GFA") of the

properties delivered was approximately 1.901 million sq.m.,
representing a decrease of approximately 0.151 million sq.m. as
compared with the corresponding period of the previous year.

TERESIIEIE T ESIIHE TR The amount recognised for sales by city is set out in the following
table:

BEANB=1+THI/XER
For the six months ended

30 June
—E_RE —E &

2025 2024
HEE(AREET)
Amount (RMB ten thousand)

Shanghai 771,073 2,371
=P Xiamen 478,854 786,311
EMN Zhangzhou 349,297 163,966
=1 Guiyang 171,824 5,235
g Wuxi 170,992 216,893
5L Foshan 158,350 15,396
£ Changsha 145,508 81,565
=M Quanzhou 102,885 12,824
BRI Suzhou 99,893 11,016
BEK Lishui 93,038 -
=& Ningde 91,712 208,107
BB Nanning 81,074 51,313
EI= Nanchang 65,355 -
ERE Nanping 61,853 12,292
=S Bengbu 57,999 1,549
A Jinan 44,905 2,135
b Yiyang 38,492 6,040
7LPT Jiangmen 38,292 11,881
== Hefei 29,757 12,632
5E Chongging 23,658 124
B8 Sugian 23,087 16,195

2025 FHAERE
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BESB=+HLARER
For the six months ended

30 June
—EREF —_EmE

2025 2024
T (AREET)
Amount (RMB ten thousand)

HEZ Huai’an 4,354
BN Guangzhou 15,342
pasAl Wenzhou 104,782
AN Hangzhou 3,810
INE Lu‘an 208
& Nantong 22,517
s Longyan 7,527
oM Zhuzhou 27,970
4R e Shaoxing -
B Ningbo 344,289
B H Putian 310,274
b= Beijing -
R Nanjing 11,134
P & Chengdu 287,467
=M Fuzhou 156,609
=0 Huangshi 70,844
am Taizhou 2,353
L Jiujiang 77,824
s Shangrao 33,296
G Xuzhou =
BRE Zhuhai 171
g Wuhan 665
O Liuzhou 1,804
st Total 3,214,331 3,101,085
ERERKREEEARAT 50
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MANAGEMENT DISCUSSION AND ANALYSIS

aRHE

RAR AEBEREGE QB M
ENTEEBBAATRE (TPRHR)) #
G R ERIHE S EELN ARKES33.5
B 8 FEREBAEEIEMA4.9% (EF
EIHA : A9 ARHE508.787T) o MAHIR »
FEREEGN R ERHEEEER
B A2008EBF 5K > B FFERHBLER
HDE18.4% o

TREHREHERBIRRRNGRHEE
TRMIHEREZRER

Hangzhou
R Beijing
[EF9 Xiamen
lnp=! Shanghai
@M Fuzhou
2w Wuhan
B &S Chengdu
BRI Suzhou
REM Quanzhou
LU Foshan
=90 Changsha
=] Nanchang
2 M Taizhou
[ Nanjing
mi5 Wuxi
=) Ningbo
505 Guiyang
BEa Longyan

Contracted Sales

During the Period, the Group, together with its joint ventures and
associates, achieved the cumulative contracted sales attributable to
the shareholders of the Company (the “Shareholders”) amounting
to approximately RMB53.35 billion, representing an increase
of approximately 4.9% as compared with the corresponding
period of the previous year (corresponding period of the previous
year: approximately RMB50.87 billion). During the Period, the
cumulative contracted sales GFA attributable to the Shareholders
was approximately 2,008,000 sq.m., representing a decrease of
approximately 18.4% as compared with the corresponding period
of the previous year.

The amount and GFA sold for contracted sales attributable to the
Shareholders by city are set out in the following table:

BE/SA=1+HLAEAR
For the six months ended 30 June
—E-RE —E U4

2025 2024
FE R FEmEH & iz
HEEE

FEBiHE
Attributable
GFA Sold
(F7K)

HETER
Attributable
Amount Sold
(NRHEET)
(RMB ten
thousand)

MIEBEEERA
Attributable
GFA Sold
(FHXK)

Attributable
Amount Sold
(NRHEEETT)
(RMB ten
thousand)

(sq.m.) (sq.m.)

1,191,029 351,905 1,012,884 235,851
825,906 110,838 417,680 90,909
555,024 163,777 183,537 71,937
476,576 109,369 258,578 68,956
269,564 56,382 93,223 40,761
243,131 65,517 58,860 17,493
232,851 87,475 208,524 79,421
135,020 59,066 267,582 112,253
129,863 108,434 246,537 210,531
107,298 35,492 49,342 37,364
106,241 68,849 256,776 150,351
103,679 85,142 122,877 106,863
100,085 50,476 144,795 60,003

96,963 24,179 144,794 47,620
89,612 53,487 172,829 84,836
68,179 PAWE] 70,325 20,581
61,937 72,768 81,201 84,423
57,976 49,948 145,948 117,850
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BEANB=1+THL/NER
For the six months ended 30 June
—ERE —EE
2025 2024
FEE FEEiHE fEE FEBIHE
HELE MHEERR HESRE MHEEER

Attributable Attributable Attributable Attributable
Amount Sold GFA Sold Amount Sold GFA Sold
(NRE&TT) (FHK) (AREEIT) (FEFK)

(RMB ten (RMB ten
thousand) (sg.m.) thousand) (sg.m.)

HBH Putian 51,482 36,526 73,170 53,068

T Jinan 47,541 34,201 75,406 74,278
SEIM Zhangzhou 36,179 34,323 119,104 110,504
N Wenzhou 33,059 16,028 122,823 48,536
BB Sugian 29,274 27,455 45,673 48,508
BRI Dongguan 25,133 5,616 54,983 12,431
R Zhuzhou 23,786 35,228 34,196 47,811
BBk Lishui 22,554 9,479 44,451 19,726
=S Hefei 22,227 12,555 68,622 33,714
=H Jiaxing 19,390 10,997 31,424 17,399
5E Chongging 18,617 22,148 49,780 24,460
m b5 Yiyang 17,960 30,399 18,120 23,611
I Liuzhou 16,055 15,015 18,844 19,722
B Nantong 15,215 11,639 58,362 33,882
=M Xuzhou 14,971 6,465 58,776 20,060
HER Huai'an 14,476 17,555 13,562 9,002
BN Guangzhou 13,467 8,625 65,435 21,413
ERe Nanping 13,316 24,008 21,427 24,123
=h Huangshi 13,129 17,419 24,515 29,923
EiE Ningde 7,617 14,162 24,191 22,119
ST Jiangmen 7,014 11,578 19,367 21,653
e Zhuhai 6,925 4,739 262 205
43 Shaoxing 5,290 1,950 10,293 2,294
[E2 Nanning 3,845 14,774 40,998 52,046
BRI Yancheng 3,550 8,734 3,716 4,427
LS Bengbu 1,857 1,652 21,501 14,581
£5 Yiwu 353 287 9,470 2,622
Lz Shangrao 3 24 13,372 20,914

AT Jiujiang - - 9,141 8,440

st Total 5,335,219 2,007,916 5,087,276 2,459,475
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Land Reserves

As at 30 June 2025, the Group’s aggregate saleable GFA of land
reserves in the PRC was approximately 12,710,000 sg.m..

The amount of saleable GFA and attributable GFA of land reserves
by city are set out in the following table:

A _E_RE R-_E M4
~NB=+H +=ZH=+—H
As at As at
30 June 2025 31 December 2024
A {HEHE FEE AR E fEE

WMEFEmE AEXEEE 2 LEREEEE 2 QLEEERE
Saleable Attributable Saleable Attributable
GFA GFA GFA GFA
(FEAHK) (FHXK) (F75XK) (F7K)
(sq.m.) (sq-m.) (sg.m.) (sgq.m.)

1,153,141 883,360 953,918 653,788
991,803 559,386 777,718 527,349
906,950 814,110 928,890 815,099
677,909 518,291 687,706 620,447
652,620 559,845 599,882 496,154
642,521 642,521 715,200 715,200
558,390 308,456 647,279 361,313
517,379 517,379 552,619 552,619
496,987 327,147 578,376 381,619
478,112 270,644 128,205 85,998
456,605 309,662 236,217 185,082
451,444 324,046 563,563 383,921
424,878 341,438 493,961 383,595
361,705 292,201 210,216 197,804
350,911 350,911 377,543 377,543
309,524 309,524 326,858 326,858
308,609 246,887 330,553 264,443
304,201 106,779 339,032 122,805
273,688 114,472 188,963 102,153
212,199 112,849 119,807 69,767
190,873 166,938 235,426 205,147
189,567 156,513 253,133 208,004
181,762 106,021 205,534 128,172
139,201 80,548 128,128 115,255
132,009 83,751 200,840 136,486
130,925 110,960 204,117 170,089
126,731 82,397 79,235 72,227
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A = 2
~NB=+H
As at
30 June 2025
o] {8

WEEmBE
Attributable
GFA
(FEHK)
(sq.m.)

MIEEmME
Saleable
GFA
(FEHK)
(sq-m.)

A — 5=
-

sz

+—-RB=+—~8”

As at

31 December 2024

P {HEHE
Saleable
GFA
(FE7K)
(sq.m.)

Attributable
GFA
(7K
(sg.m.)

EIpa Nanjing 123,127 96,206 155,703 120,403
2} Nantong 109,784 105,533 121,878 117,172
JIPS Jiangmen 102,292 53,514 126,834 66,984
=1 Hefei 99,043 51,788 123,351 64,468
BRIy Yancheng 98,626 48,327 116,700 57,183
b5 Yiyang 97,505 97,505 127,879 127,879
FZE Nanning 96,771 83,429 112,406 98,093
JE& I Guangzhou 73,356 67,271 84,349 75,750
&5 Yiwu 65,600 21,648 66,470 21,935
= Jiaxing 41,199 30,899 55,862 41,896
LESIS Bengbu 36,301 36,301 45,109 45,109
R Dongguan 32,708 22,896 40,811 28,568
ERE Nanping 30,955 19,896 63,010 43,920
RN Xuzhou 22,874 17,080 35,742 23,546
el Shaoxing 22,195 11,320 26,018 13,269
s Zhuhai 16,301 16,301 21,040 21,040
BBk Lishui 12,174 12,174 21,667 21,667
HH Liuzhou 6,602 6,602 21,604 21,604
L Jiujiang 1,743 1,048 1,743 1,048
Tz Shangrao 63 26 124 49
4Bt Total 12,709,863 9,496,800 12,431,219 9,670,520
BRERKREEEERAR
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FINANCIAL REVIEW
Revenue

The following table sets out the Group’s revenue from the
following segments and as a percentage of the total revenue for
the relevant periods:

BESB=1+HLEAEAR
For the six months ended 30 June
—_E"HRE —Epug

2025 2024
ARETT ARETT
RMB’000 RMB'000

Y E Property development 32,143,307 31,010,852 94.68
MEE R KR H M Property management and
HERAARTS (F5E) other related services (Note) B ipA LY/ 1,742,451 5.32
4Est Total 34,164,664 32,753,303 100.00
MIsE © IEREVEBERY TIREERY - KBIR% Note:  Represents income from property management services, construction management
T EMABRAARFEHIUIA © services, entrusted construction services and other related services.
W ERZE Property development

%%Eﬁé’fu& i EFEEHA AR 3101
ST E AN ARE321.4(87T > B0
U)\EWHBF‘_ BE_E_NMERK
TETHENNA=FHLENREABRM
I ERERETBE D RN A205.28F
FARKR190.1 BFEH K - BEARBAERS
AHEREmDBRNE FFERMAERER T
%ﬁ'ﬁ'l&ﬁé%%ﬁFﬁﬁﬁE’ﬂ%%iﬁﬁ
KIBEBERS  GAHYERZE WA
18 o

Y *E EE KA MIBRIRES

MEEE N EMBERREW R EER
HAOARB17ABTEERBPYARTE
2022 BB ANR®E2.8E T
16.0%  BE_ZE_HF,BA=+H"
AEEYETEESREEBDRBELNSSIES
FEFHK o

Revenue from property development increased by approximately
RMB1.13 billion from approximately RMB31.01 billion for the
corresponding period of the previous year to approximately
RMB32.14 billion for the Period. Saleable GFA delivered for the six
months ended 30 June 2024 and 2025 were approximately 2.052
million sg.m. and 1.901 million sg.m., respectively. Although
the saleable GFA delivered for the Period decreased compared
with the corresponding period of the previous year, properties
delivered in certain cities with higher unit selling price per square
meter contributed to an increase in the revenue from property
development for the Period.

Property management and other related services

Revenue from property management and other related services
increased by approximately RMB0.28 billion (or 16.0%) from
approximately RMB1.74 billion for the corresponding period of
the previous year to approximately RMB2.02 billion for the Period.
As at 30 June 2025, the GFA under management of the Group
reached approximately 83.3 million sg.m..
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Cost of Sales, Gross Profit and Gross Profit Margin

Cost of sales increased by approximately RMB0.91 billion from
approximately RMB28.85 billion for the corresponding period
of the previous year to approximately RMB29.76 billion for the
Period. The gross profit amounted to approximately RMB3.90
billion and RMB4.40 billion for the six months ended 30 June
2024 and 2025, respectively, representing a gross profit margin
of approximately 11.92% and 12.89% respectively. The increase
in gross profit margin was mainly due to the higher gross profit
margin level of certain projects delivered during the Period as
compared with the corresponding period of the previous year.

Other Income

Other income amounted to approximately RMB0.41 billion and
RMBO0.35 billion for the six months ended 30 June 2024 and
2025, respectively. The decrease was mainly due to a decrease in
bank interest income during the Period.

Borrowing Costs

Borrowing costs incurred for the construction projects under
development were capitalised during the Period. Other borrowing
costs were expensed when incurred.

Total borrowing costs (excluding the significant financing
component of contract liabilities and the finance charges on
lease liabilities) decreased from approximately RMB1.59 billion for
the corresponding period of the previous year to approximately
RMB1.50 billion for the Period. The decrease was mainly due to
the slight decrease in average financing interest rate as compared
with those for the corresponding period of the previous year.

Changes in Fair Value of Investment Properties

The loss on changes in fair value of investment properties was
approximately RMB34.85 million during the Period (corresponding
period of the previous year: loss of approximately RMB1.37
million). The loss reflected the adjustments in value of investment
properties during the Period.
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Administrative Expenses

Administrative expenses increased by approximately RMB0.06
billion to approximately RMB0.99 billion for the Period from
approximately RMBO0.93 billion for the corresponding period of
the previous year. It was primarily due to the increase in provision
for inventories of properties during the Period.

Selling Expenses

Selling expenses decreased by approximately RMB0.05 billion to
approximately RMB1.39 billion for the Period from approximately
RMB1.44 billion for the corresponding period of the previous year.
It was mainly due to the decrease in selling-related staff expenses
during the Period.

Profit before Income Tax

As a cumulative effect of the foregoing factors, the Group
recorded a profit before income tax of approximately RMB2.25
billion for the Period, representing an increase of approximately
RMBO0.24 billion from approximately RMB2.01 billion for the
corresponding period of the previous year.

Income Tax Expense

Income tax expense increased from approximately RMB0.57 billion
in the corresponding period of the previous year to approximately
RMBO0.75 billion for the Period. The increase in income tax
expense was mainly due to an increase in the corporate income
tax expenses in the PRC.

Profit Attributable to the Equity Holders of the
Company

The profit attributable to the equity holders of the Company
increased by approximately RMB0.09 billion (or approximately
11.8%) from approximately RMB0.82 billion for the corresponding
period of the previous year to approximately RMB0.91 billion for
the Period.

57 2025 hHAR S
Interim Report 2025



EEEmED

MANAGEMENT DISCUSSION AND ANALYSIS

RBEERMBER

FEEFMERPEEREEETTER
Bz OEFHEEMFUWA - RITER
BRIERABDERKRBENEMEHNER
EFFERIE ARAEEFEERRE
BERBEEHEHEZ -NAEAHRN > FXEE
RBEER R EERYT

AEBBEBERNEENRE BR K
SHENMEMNREFEARE RS
“HEANB=Z+HH  AEBEMNRTKEF
BERSHNBARKS26ET (R_IE
“HHE+ZRA=+—H . & AR¥S572.6
Bm) MEBEEREEFE AKIE
ERERE) DRANAANREE4439.312
TR E-_NE+"_B=+—0'%
ANER4,12481E 1) RHE AN K1 385.1
Erx (R WFE+-"B=+—8:
HARBEI756BTT) c R RAE/N
B=+H >  AEENEBETEIINA
R#1,476.0870 (M _NE+_H
=+t—B HARKE14624ET) I
“ECREEARABZ=ZTH AERRSFF
BEHAREIS7T1ET (RS _MHE
+-B=+—H S AR#325.81E7T) »
FEERRIEELNA3337% (RZF
“HE+"B=+—H :431.78%) °

BRERKREEBERAR
C&D International Investment Group Limited

Liquidity and Financial Resources

The long-term funding and working capital required by the Group
were primarily derived from income generated from core business
operations, bank borrowings, loans from intermediate holding
company and cash proceeds derived from receipt in advance from
the pre-sale of properties, which were used to finance its business
operations and investment in construction projects. The Group’s
liquidity position was well-managed during the Period.

The Group continued to adopt a prudent financing policy and
sustained a sound capital structure with healthy cash flow. As at
30 June 2025, the Group’s cash at banks and on hand amounted
to approximately RMB56.26 billion (as at 31 December 2024:
approximately RMB57.26 billion) while total assets and net assets
(after deducting non-controlling interests) were approximately
RMB443.93 billion (as at 31 December 2024: approximately
RMB412.48 billion) and approximately RMB38.51 billion (as at 31
December 2024: approximately RMB37.56 billion), respectively.
As at 30 June 2025, the Group’s working capital amounted to
approximately RMB147.60 billion (as at 31 December 2024:
approximately RMB146.24 billion). As at 30 June 2025, the Group
recorded net debt of approximately RMB35.71 billion (as at 31
December 2024: approximately RMB32.58 billion) with net debt
to equity ratio of approximately 33.37% (as at 31 December
2024 approximately 31.78%).
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As at 30 June 2025, the Group had (i) interest-bearing borrowings
of approximately RMB41.11 billion denominated in RMB which
bore an interest rate ranging from 0.95% to 3.05% per annum
(as at 31 December 2024: approximately RMB33.75 billion
which bore an interest rate ranging from 1.2% to 3.3% per
annum); and (ii) loans from intermediate holding company of
approximately RMB45.33 billion denominated in RMB which bore
an interest rate at 4.06% per annum (as at 31 December 2024:
approximately RMB50.75 billion which bore an interest rate at
4.45% per annum); and (iii) the amounts due to non-controlling
Shareholders of approximately RMB1.67 billion denominated
in RMB which bore an interest rate ranging from 3.5% to 10%
per annum (as at 31 December 2024: approximately RMB1.30
billion which bore an interest rate ranging from 6% to 10% per
annum); and (iv) the amounts due to associates and joint ventures
of the Company of approximately RMB3.86 billion denominated
in RMB which bore an interest rate ranging from 1.9% to 4.75%
per annum (as at 31 December 2024: approximately RMB4.04
billion which bore an interest rate ranging from 1.9% to 4.75%
per annum). Approximately 93.6% and 6.4% of the Group's
borrowings carried interest on a floating rate basis and fixed rate
basis, respectively.

No particular trend of seasonality was observed for the Group's
borrowing requirements for the Period.

The Group’s gearing ratio (total borrowings divided by total
equity) decreased to approximately 85.9% as at 30 June 2025 (as
at 31 December 2024: approximately 87.6%) due to an increase
in the contribution from non-controlling interest.

Of the total borrowings, approximately RMB13.63 billion was
repayable within one year while approximately RMB78.06 billion
was repayable after one year but within five years.

To manage liquidity risk, the Group monitored and maintained
a level of cash and cash equivalents which the management
considered to be adequate to finance the Group’s operations
and mitigate the effects of fluctuations in cash flow. The Group’s
management also monitored its net current assets/liabilities
and the utilisation of borrowings to ensure efficient use of the
available banking facilities and compliance with loan covenants.
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Financial Guarantee Contracts

During the Period, the Group had arranged bank financing for
certain purchasers of the Group’s property units and provided
guarantees to secure obligations of such purchasers for
repayments. The balance was approximately RMB21.76 billion
as at 30 June 2025 (as at 31 December 2024: approximately
RMB43.32 billion). The decrease was mainly attributable to the
fact that no guarantee was provided by the Group in respect of
the mortgage loans for the sales of some new properties during
the Period.

Capital Commitments

Capital commitments were contracts concluded but not
provided for leasehold improvements, prepayments for intended
cooperative projects concluded but not provided for allowance,
nor for construction of properties under development. The balance
of capital commitment was approximately RMB66.71 billion as at
30 June 2025 (as at 31 December 2024: approximately RMB59.97
billion). The increase was attributable to the increase in properties
under development that concluded but not provided for allowance
during the Period as compared to 2024.

Pledge of Assets

As at 30 June 2025, the Group's bank loan was secured by legal
charges in respect of investment properties with a fair value
of approximately RMB623 million (as at 31 December 2024:
approximately RMB623 million) and properties under development
with carrying value of approximately RMB23.73 billion (as at 31
December 2024: approximately RMB46.44 billion).

Capital Structure

As at 30 June 2025, the Company’s issued share capital was
HK$201,717,763.1, divided into 2,017,177,631 ordinary shares
(the “Shares”) of HK$0.1 each (as at 31 December 2024:
HK$201,717,763.1 divided into 2,017,177,631 Shares).
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Foreign Currency Exposure

The business operations of the Group were conducted mainly in
the PRC and revenues and expenses are denominated mainly in
RMB.

As at 30 June 2025, except for the bank deposits denominated in
foreign currencies (mainly HK$), the Group did not have significant
foreign currency exposure from its operations.

As the Directors considered the Group's foreign exchange risk to
be insignificant, the Group did not use any financial instruments
for hedging purposes during the Period.

Contingent Liabilities

As at 30 June 2025, the Group did not have any material
contingent liabilities (as at 31 December 2024: Nil).

Significant Investments, Material Acquisitions
and Disposals of Subsidiaries, Joint Ventures and
Associates

During the Period, the Group did not hold any significant
investment or significant securities investment as part of its
asset portfolio, and had no material acquisition or disposal of
subsidiaries, joint ventures and associates. As at the date of this
report, the Company does not have any future plans for material
investments or capital assets.

Events After the Period

Details of material events affecting the Group after 30 June 2025
are set out in note 20 to this report.
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C&D International Investment Group Limited

Employees and Emolument Policy

As at 30 June 2025, the Group employed approximately 22.4
thousand full-time employees (as at 30 June 2024: approximately
20.9 thousand full-time employees). During the Period, total staff
costs, including Directors’ emoluments and share-based payments,
of the Group were approximately RMB1.85 billion (corresponding
period of the previous year: approximately RMB1.95 billion).

The Group reviewed the remuneration policies and packages
on a regular basis and made necessary adjustment that to
commensurate with the remuneration level in the industry. In
addition to a basic monthly salary, year-end bonuses were offered
to staff with outstanding performance. Restricted share incentive
schemes were adopted to attract and retain eligible employees
to contribute to the Group. The Group has established an online
learning platform and provided various training courses to help
employees enhance their work skills and competence and to
accelerate their growth and development.

The aforementioned remuneration philosophy is applicable to
the Directors. Apart from benchmarking against the market, the
Company reviewed individual competence and contributions and
the affordability of the Company in determining the exact level of
remuneration for each Director.

KEY RISK FACTORS AND
UNCERTAINTIES

The property market in the PRC is affected by a number of
factors, such as changes in social, political, economic and legal
environment and the government’s undertakings of fiscal,
economic, monetary, industrial and environmental policies.
Changes in macro- economic conditions, consumer confidence,
consumption spending and consumption preferences may
also affect the Group’s business. As such, the Group, taking
into account the market situations, implements differentiated
investment and marketing strategies and nurtures a number of
projects across different regional markets so as to reduce reliance
on individual markets. The Group’s operation is exposed to a
variety of idiosyncratic risks in property development, property
investment and property related businesses. Default by buyers
and partners, manual and systematic negligence or mistake in
internal processes and other external factors may have impact on
operation. In addition to the aforesaid factors, other risk factors
and uncertainties may also exist.
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OUTLOOK AND PROSPECT

With market differentiation continuing to intensify in 2025,
industry-wide competition has shifted from scale competition
to a comprehensive contest of quality and value. Faced with a
complex internal and external environment, the Company deeply
recognizes that only by maintaining the robust asset foundation
and fortifying the safety barrier of inventories will it stably
navigate through the industry cycle. Product capabilities, service
capabilities, cost control capabilities, and operational capabilities
will become very important core competitiveness for enterprises.

Looking into the second half of 2025, the Company will closely
adhere to the work approach of “stabilizing scale, stabilizing
profits” (2R & ~ 2 FJ7H), and focus on the following key
areas to strengthen the execution and implementation of such
approach:

I Sales: Seizing Opportunities to Accelerate
Inventory Turnover and Enhance Sales Quality

In terms of marketing, the Company will strive to improve
sales quality, with a focus on deepening project our
development in core cities to increase market share. By
dynamically considering product value and competitive
landscape, the Company will adopt appropriate pricing
strategies based on evidence, and actively capture policy
and market opportunities, and timely raise prices for
projects that meet certain conditions.

Specifically, for the pre-sale launch of new projects in the
second half of the year, the Company will vigorously keep
close track of their pre-sale launch process, with the Group
providing unified command and deployment, and business
units responsible for their implementation, to ensure the
sales and clearance of these pre-sale launch projects as
scheduled. For existing projects, the Group will tighten its
control, with various strategies including “redevelopment
of old projects” (Z# #1#) adopted to address different
types of stagnant inventory, which will help expedite
inventory clearance through targeted strategies, increase
project turnover, and expedite cash recovery.
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BEERKREERBIRAF
C&D International Investment Group Limited

Investments: Exercising Prudence in Investments
by Focusing on Core Regions and Ensuring
Precise Investments

In terms of investment expansion, the Group will continue
to increase its efforts in extensive market and regional
research, while closely monitoring policy trends and market
shifts, so as to maintain a keen awareness of industry
dynamics. Good research on the operational logic of cities
and land parcels will help us understand cities well, develop
good products and control risks well, ensuring precise
investments.

In the second half of 2025, the Company will place liquidity
as the top priority in expansion, giving precedence to
inventory clearance cycles and price risk considerations
in investment decisions, while also taking into account
profitability requirements, in order to enhance inventory
liguidity. The Company will continue to enhance
diversified investment capabilities, supplementing high-
quality projects in core cities through various expansion
methods and channels such as urban renewal and asset
packages. By persisting in strategic focus and regional
project development, the Company will place emphasis
on extensive urban development to build brand value
accumulation and establish a stable trust relationship with
customers in the market.
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Products: Innovation in Research and
Development to Promote the Implementation of
Flagship Projects and Lead Quality Upgrades

Currently, the Company has launched four major product
series: “Jin Xiu Hua Zhang” (7 e 55 e #£ ¢ ), including
new Chinese residential products of different styles such as
“Emperor Chinese (£ /FH )", “Shengshi Tangfeng (5%
HER)", “Zen Chinese (1% H3()", “Fengya Songyun*
(ELHERER)", “Haipai Dongfang (383K 5 75)”, and “Shiyi
Dongfang (FFEE5)". In terms of products, the Company
will continue to increase investments in research and
development and new technologies, maintaining product
leadership and differentiation. By continuously advancing
the iterative upgrades of new Chinese-style products, we
will promote the implementation of new products in key
cities, facilitating sales and inventory clearance.

In the second half of the 2025, the Company will focus
on the implementation of high-quality flagship projects
to ensure the achievement of expected goals and secure
our leadership in flagship projects. Furthermore, we await
opportunities to expand the flagship projects as we see
fit. At the same time, we will continue to strengthen
production quality control, promote construction site
opening and delivery risk screening, and ensure on-time
and high-quality delivery. By enhancing brand power based
on our reputation for high-quality delivery, we will earn
high-level customer recognition and “good reputation” (¥F
[152) for the Company’s products.
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BEERKREERBIRAF
C&D International Investment Group Limited

Supply Chain: Integrating Resources to Enhance
System Construction and Operational Efficiency

In terms of supply chain, the Company will continue to
expedite the development of centralized procurement
platforms and construction systems, optimize costs, and
enhance operational efficiency, thereby strengthening
the Company’s core competitiveness in supply chain
management.

In the second half of 2025, the Company will strengthen
control over key nodes across the entire production and
supply chain, including: promoting modularization and
standardization in the design phase to reduce redundant
costs; strengthening research and application of new
materials to form technological reserves; improving the
construction system and ensuring seamless transition
between design and supply; optimizing supplier
management by cultivating strategic cooperative suppliers,
with the Group as the leader to deepen cooperation with
high-quality central and state-owned enterprise suppliers.

Looking into the future, the real estate industry has entered
the “Quality Living Era” (fa8 B ERF{L), with continuously
upgraded customer demands for the health, comfort, and
intelligence of living spaces, as well as diversified community
services. The Company will continue to focus on “better
living” (SE4F 4 7&), identify customer needs, and create a
value closed-loop of “good products, good services, and
good living” (¥FE M ~ I ARTS ~ ¥4 7&E). Through refined
management and continuous innovation, we will strive to
achieve healthy and sustainable development.
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ADDITIONAL DISCLOSURES
Registration of lease agreements in the PRC

As disclosed in the prospectus of the Company dated 30
November 2012 (the “Prospectus”), some lease agreements in
respect of certain investment properties in the PRC held or leased
by the Group, which are required to be registered under the PRC
laws, were not registered or registrable.

As at 30 June 2025, 92 lease agreements remained pending to be
registered due to the fact that the merchants shall bring their ID
cards and go to the competent Real Estate Bureau together with
relevant staff of the Group to complete the registration. However,
the merchants did not actively assist the Company in completing
such registration.

The Company will keep monitoring the registration status of these
lease agreements with the aim of completing their registration as
early as practicable.

Property ownership certificate of Wan Guo Plaza* (&
B &%) (formerly named as Yu Feng High Street* (4
£51))

As disclosed in the Prospectus, following the refurbishment
and renovation of Wan Guo Plaza* (B[ &), the property
ownership certificate of the refurbished Wan Guo Plaza was issued
on 11 May 2012 which covered a GFA of 7,484 sqg.m. It was later
transpired that there was a shortfall in GFA of approximately
770 sg.m., which was not covered under the property ownership
certificate. The Group has delegated a senior management staff
to keep liaising with the relevant PRC authorities and following
up on the application procedure for a new property ownership
certificate of Wan Guo Plaza.

As at 30 June 2025, the application process for the new property
ownership certificate was still ongoing. Given that the application
for a new property ownership certificate under the above special
circumstance is not one which is usually taken out before the
relevant PRC authorities, the Group expects that the processing
time would be longer than normally required. There was no
indication from the PRC authorities as to how long such process
would take. The Group will maintain its communication with
the relevant PRC authorities closely so as to obtain the up-to-
date status of the application progress until the new property
ownership certificate covering the abovementioned shortfall in
GFA is issued.
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C&D International Investment Group Limited

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

As at 30 June 2025, the interests and short positions of the
Directors and the chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO")) which were (i) required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they are taken or deemed to have under such provisions of
the SFO); or (ii) required to be entered in the register maintained
by the Company pursuant to Section 352 of the SFO; or (iii)
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transaction by Directors
of Listed Issuers (the “Model Code”) contained in the Listing
Rules, were as follows:
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Name of Directors

BERYL
Ms. Zhao Chengmin

MRS E
Mr. Lin Weiguo

HEBLE
Mr. Tian Meitan

SFRIESE
Mr. Xu Yixuan

a1/ fatE

Capacity/Nature of interests

—IERBEFENMIA
Founder of a discretionary trust
EEASEE NG 553

Beneficiary of a trust (other than a discretionary interest)

Rt EENER
Interest of controlled corporation
EnZEA (NIEEERMN

Beneficiary of a trust (other than a discretionary interest)

ERa
Beneficiary of a trust
EEzmA (BEEmRM

Beneficiary of a trust (other than a discretionary interest)

SEGEENED

Interest of controlled corporation

EENREA BRI

Beneficiary of a trust (other than a discretionary interest)
FoBmER

Interest of spouse
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Long position in the shares of the Company

FrFE#TRG%,/ REZTRAN

BRI 2 E BARERDL

Number of Approximate

issued Shares/ percentage of

underlying shareholding in

Shares held issued share capital

(BFzE1)

(Note 1)

33,589,257 (i 2) 1.67%
(Note 2)

639,000 (Ffi5E3) 0.03%
(Note 3)

33,589,257 ([ff3E2) 1.67%
(Note 2)

597,000 (F5E3) 0.03%
(Note 3)

345,197 (FiE2) 0.02%
(Note 2)

552,000 (Ffi5 3) 0.03%
(Note 3)

33,589,257 (Ffiz¥ 2) 1.67%
(Note 2)

552,000 (fff3E3) 0.03%
(Note 3)

425,000 0.02%
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BEERKREERBIRAF
C&D International Investment Group Limited

Notes:

The percentage of shareholding was calculated based on the Company’s
2,017,177,631 ordinary shares in issue as at 30 June 2025.

These Shares were registered in the name of Diamond Firetail Limited (“Diamond
Firetail”), a company incorporated in the British Virgin Islands and a wholly-owned
subsidiary of Tricor Equity Trustee Limited (“Tricor Equity Trustee”). Tricor Equity
Trustee is a trustee of a discretionary trust, while Ms. Zhao Chengmin is one of the
founders of the said discretionary trust, each of Mr. Lin Weiguo and Mr. Xu Yixuan
is one of the protectors of the said discretionary trust, and Mr. Tian Meitan is one of
the beneficiaries of the said discretionary trust. Therefore, Ms. Zhao Chengmin, Mr.
Lin Weiguo and Mr. Xu Yixuan are deemed to be interested in the Shares held by
Diamond Firetail by virtue of the SFO. As a beneficiary of the trust, Mr. Tian Meitan
is deemed to be beneficially interested in the portion of the Shares held by Diamond
Firetail corresponding to his beneficial interest.

Shares were allotted and issued to the trustee of the 2021 restricted share incentive
scheme (the “2021 Incentive Scheme”), the 2022 restricted share incentive scheme
(the "2022 Incentive Scheme”) and the 2023 restricted share incentive scheme
(the “2023 Incentive Scheme”), who held the Shares on behalf of the incentive
recipients of the three incentive schemes. Being the incentive recipients of the 2021
Incentive Scheme, each of Ms. Zhao Chengmin, Mr. Lin Weiguo, Mr. Xu Yixuan,
and Mr. Tian Meitan is interested in 99,000 Shares, 87,000 Shares, 84,000 Shares,
and 84,000 Shares held on trust by the trustee under the 2021 Incentive Scheme,
respectively, which are subject to vesting. Being the incentive recipients of the 2022
Incentive Scheme, each of Ms. Zhao Chengmin, Mr. Lin Weiguo, Mr. Xu Yixuan, and
Mr. Tian Meitan is interested in 390,000 Shares, 360,000 Shares, 318,000 Shares,
and 318,000 Shares held on trust by the trustee under the 2022 Incentive Scheme,
respectively, which are subject to vesting. Being the incentive recipients of the 2023
Incentive Scheme, each of Ms. Zhao Chengmin, Mr. Lin Weiguo, Mr. Xu Yixuan and
Mr. Tian Meitan is interested in 150,000 Shares, 150,000 Shares, 150,000 Shares
and 150,000 Shares held on trust by the trustee under the 2023 Incentive Scheme,
respectively, which are subject to vesting.
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RAEABEEEBRONGTFE Long positions in the shares of the Company’s
associated corporation

FBERTRG  KREZTREN

TEEEE R TE 819/ EmtEg HERN & E BAaRERDLL
Approximate
Number of percentage of
Name of issued shares/ shareholding
our associated Capacity/ underlying in issued
Name of Directors corporation Nature of interest shares held share capital
(M¥EE1)
(Note 1)
HERLT BEME —IERBEERIRILA 54,287,090 (Fi3E2) 3.85%
Ms. Zhao Chengmin C&D Property Founder of a discretionary trust (Note 2)
MR E fedyES REHZEN#ER 54,287,090 (FftzE2) 3.85%
Mr. Lin Weiguo C&D Property Interest of controlled corporation (Note 2)
Ax1B&E BEYE EExE 557,908 (fi5t2) 0.04%
Mr. Tian Meitan C&D Property Beneficiary of a trust (Note 2)
FRIESTE BEM= Rt EERN#ER 54,287,090 (fi5E2) 3.85%
Mr. Xu Yixuan C&D Property Interest of controlled corporation (Note 2)
B &E - Notes:
1 REEDEREEMER S _HAF/A=+H 1 The percentage of shareholding was calculated based on C&D Property’s
B T iEA% 1,408,264,016 k51 © 1,408,264,016 ordinary shares in issue as at 30 June 2025.
2 Z LB E T B R L Diamond Firetall & H & 2 These ordinary shares of C&D Property were registered in the name of Diamond
0 © Diamond Firetail — 5 /£ 25 & iz & B & 5 i Firetail, a company incorporated in the British Virgin Islands and a wholly-owned
A% 3L YA 8] Kz Tricor Equity Trustee B9 2 & M @A subsidiary of Tricor Equity Trustee. Tricor Equity Trustee is a trustee of a discretionary
8] o Tricor Equity Trustee 2 —IBE) 1B EFEMN = 5E trust, while Ms. Zhao Chengmin is one of the founders of the said discretionary
AN MEERZTAZMBEEENRIIAZ— trust, each of Mr. Lin Weiguo and Mr. Xu Yixuan is one of the protectors of the
MEESLERFRELES B AZNIEET said discretionary trust, and Mr. Tian Meitan is one of the beneficiaries of the said
HREAZ— AERBEEAZNBEEENZ R discretionary trust. Therefore, Ms. Zhao Chengmin, Mr. Lin Weiguo and Mr. Xu
AZ— At BRIFEFHSRIPEREG > HEBRL Yixuan are deemed to be interested in the ordinary shares of C&D Property held by
4~ IRE B St & R 5 R TR 5t A 4 4R 43 5% Diamond Diamond Firetail by virtue of the SFO. As a beneficiary of the trust, Mr. Tian Meitan
Firetaill T A R ME S BRPES#EH o H is deemed to be beneficially interested in the portion of the ordinary shares of C&D
FEEEERELERE A > R A Diamond Property held by Diamond Firetail corresponding to his beneficial interest.

Firetail FT 5 A B H B i i ¥ FE AV BD D I B M) 3%
TERPEAESE ©

BREXPRIEEEN  RZEZAFERA Save as disclosed above, as at 30 June 2025, none of the Directors
=+ B BMEEERARARSITHEA and chief executive of the Company had any interest or short
BRARBDHEEAEE LR (ZEH & position in the Shares, underlying Shares and debentures of
HAG R BB XVERR R &) BB 17D ~ 18R the Company or any of its associated corporations (within the
BRI REEFBEFEE()REESKAS meaning of Part XV of the SFO) which were (i) required to be
BB EXVERE 7T R8N H BN EARAQF notified to the Company and the Stock Exchange pursuant to
KBt PRV AR Bk A (B IEIRIREE Divisions 7 and 8 of Part XV of the SFO (including interests or
HFRIAGHKRE BRI EE R A short positions which they are taken or deemed to have under
EREHSKRA) > S REE S & such provision of the SFO); or (i) required to be entered in the
ERBIFEIIKBREBENERBFTEN register maintained by the Company pursuant to section 352 of
ZEREMANEAERIRE » i) B the SFO; or (i) required to be notified to the Company and the
REEFRIZAN G AR B KB 32 PR B4R AT Stock Exchange pursuant to the Model Code.

REHIRE ©

7 1 2025 HHAR S
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FTERENRETATINRHMKE SUBSTANTIAL SHAREHOLDERS'
BB EAENEZE KX INTERESTS AND SHORT POSITIONS IN

E THE SHARES AND UNDERLYING SHARES
OF THE COMPANY

RIBEZRFAB=1H ' BEAES
UEARRSITHRAEMRA  FHAL
(EEFERERTESTHRABERIN RIE
BEFRAERAIE3BHRTFENRE
AMFrECER » SKUEM A AMERAF
ERSEREANAEREEEHITRN
T AERARR D HY 5% S L #Ew

As at 30 June 2025, so far as it was known to any Directors or the
chief executive of the Company, the following parties (other than
a Director or the chief executive of the Company) were recorded
in the register kept by the Company under section 336 of the
SFO, or as otherwise notified to the Company, as being directly or
indirectly interested or deemed to be interested in 5% or more of
the issued Shares and underlying Shares:

FIRBRITRG/ REBTRAN

ITBRREE 515/ #atE HEARH#E B ER AT

Number of Approximate

issued Shares/ percentage of

Name of underlying shareholding in

substantial Shareholders Capacity/Nature of interests Shares held issued share capital

(Pt 1)

(Note 1)

mhE BmER A 1,142,467,712 56.64%

Well Land Beneficial owner

mEERERAE (IH8]) Rt EENER 1,142,467,712 (M5 2) 56.64%

Well Honour International Limited Interest of controlled corporation (Note 2)
(“Well Honour")

BERE SEGEENED 1,142,467,712 (M5 2) 56.64%
C&D Real Estate Interest of controlled corporation (Note 2)

BFMEERHERAR REGEEER 1,142,467,712 (M3£2) 56.64%
Xiamen C&D Inc. Interest of controlled corporation (Note 2)

BrFEE% SR EB T 1,142,467,712 (M3 2) 56.64%
Xiamen C&D Interest of controlled corporation (Note 2)

OceanLink Partners Fund, LP EnEEEA 154,643,412 7.67%

Beneficial owner

Richard Li %t RERZENER 219,123,701 (it £ 4) 10.86%
Mr. Richard Li Interest of controlled corporation (Note 4)

OLP Capital Management Limited KRELKE 219,123,701 (KtzE4) 10.86%
Investment manager (Note 4)

RCWL Inc. SEGEENE D 219,123,701 (i zF 4) 10.86%
Interest of controlled corporation (Note 4)

Shen Di Fan %4 RERZENER 219,123,701 (it £ 4) 10.86%
Mr. Shen Di Fan Interest of controlled corporation (Note 4)

FIREIRES (BB ERAE SEEA 105,100,000 (Pff % 3) 521%
BOCI Trustee (Hong Kong) Limited Trustee (Note 3)

BEERKREERBIRAF
C&D International Investment Group Limited
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4 Oceanlink Partners Fund, LP Kz Infinity Partners,
L.P. 73 Bl 7% 154,643,412 i 2 64,480,289 % % 17
FR ¥ A # % o OLP Capital Management Limited
# OceanLink Partners Fund, LP & Infinity Partners,
L.P.HY E 4T o OLP Capital Management Limited
B3 Shen Di Fan % 4 5z RCWL Inc. 93 Bl #E 5 65% K
35% ## 4 °c RCWL Inc. &Richard LiZc E 2 EHH
B~ E) o AL > Shen Di Fan 4 ~ Richard Lifc4E
RCWL Inc. 52 OLP Capital Management Limited &
B # %7 2 72 OceanLink Partners Fund, LP 5z Infinity
Partners, L.P. FTHRFA D A AR ©

PR 11 B 17 ‘3% B 51 81

ABEIUMTE $“ﬂ$§%ﬂ@%%%
Hl o BREMNE XA @EMERF]
ZOEBRMNEEEES D -Fﬁ@m
AZLEESRNERME  BIRARQ
NEEE2EE » AAFT _7_—¢A
Az +nEWE_7_—Eﬂ@ﬁJR
2% K %47 35,300,000 & R &I MBG5> 12
TEFIFEF "B+ HE ABBESE
X X ;%&J%ﬂﬂrgl@aé*&éﬁ?ﬂoo 000,000
HXBE%J |“_-'Eﬁx1ﬁ 2 Slf R __E‘f’ ﬁ
“+NANBREBZE - =FHBEEE
2% R, 3517 49,870,000 BEFEHIME G (H ©
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By D 5t 8 > SR IRAERI AR 5183 1
B ENER > AAS BRI ED

E—rmE T RNEMNBRENERY
stEISZHE o FHIE > ZEIAREBEAAQT
FTESt IR HAVBIRIERIEZR A T 21T
YRR 17 28 B PR LA B 2517 BYARRE 28 3 R 17
(FEEEFRD) BMEFIIHEE -
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Notes:

1 The percentage of shareholding was calculated based on the Company’s total
number of 2,017,177,631 shares in issue as at 30 June 2025.

A Well Land is a wholly-owned subsidiary of Well Honour. Well Honour is a wholly-
owned subsidiary of C&D Real Estate. C&D Real Estate is owned as to 64.65% and
35.35% by Xiamen C&D Inc., the shares of which are listed on the Shanghai Stock
Exchange (stock code: 600153) and Xiamen C&D, a state-owned group of companies
under the supervision of Xiamen State-owned Assets Supervision and Admission
Commission of Xiamen Municipal People’s Government, respectively. Xiamen C&D
is interested in Xiamen C&D Inc. as to 46.79%. Therefore, Well Honour, C&D Real
Estate, Xiamen C&D Inc. and Xiamen C&D are deemed to be interested in the Shares
held by Well Land by virtue of the SFO.

3 BOCI Trustee (Hong Kong) Limited (“BOCI Trustee”) is the trustee under the 2021
Incentive Scheme, the 2022 Incentive Scheme and the 2023 Incentive Scheme
holding the relevant Shares on behalf of the incentive recipients under the said
incentive schemes. Therefore, BOCI Trustee is deemed to be interested in the Shares
held on behalf of the incentive recipients under the said incentive schemes.

4 OceanLink Partners Fund, LP and Infinity Partners, L.P. are interested in 154,643,412
and 64,480,289 Shares, respectively. OLP Capital Management Limited is the
investment manager of OceanLink Partners Fund, LP and Infinity Partners, L.P.. OLP
Capital Management Limited is owned by Mr. Shen Di Fan and RCWL Inc. as to
65% and 35%, respectively. RCWL Inc. is a company wholly owned by Mr. Richard
Li. Therefore, each of Mr. Shen Di Fan, Mr. Richard Li, RCWL Inc., and OLP Capital
Management Limited is deemed to be interested in the Shares held by OceanLink
Partners Fund, LP and Infinity Partners, L.P..

RESTRICTED SHARE INCENTIVE SCHEMES

For the purpose of establishing and improving the Company’s
medium to long-term incentive mechanism to collectively integrate
interests of the Shareholders, the Company and the Company’s
core team, fully motivate the management and core staff of the
Company and achieve high-quality development of the Company,
35,300,000 restricted Shares were allotted and issued on 29 June
2021 in accordance with the 2021 Incentive Scheme, 100,000,000
restricted Shares were allotted and issued on 29 December 2022
in accordance with the 2022 Incentive Scheme, and 49,870,000
restricted Shares were allotted and issued on 28 December 2023
in accordance with the 2023 Incentive Scheme.

As of 1 January 2025 and 30 June 2025, all Shares available
for grant under the 2021 Incentive Scheme, the 2022 Incentive
Scheme and the 2023 Incentive Scheme have been fully granted.
During the Period, the Company did not adopt any new share
scheme or grant any options or awards under any share scheme,
and the Company currently has no plans or arrangements to
further grant any options or awards. Therefore, the number
of shares that may be issued in respect of options and awards
granted under all schemes of the Company during the Period
divided by the weighted average number of relevant class of
shares (excluding treasury shares) in issue was nil.

2025 FHAERE
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RAEAR > [REIM D ES BT ! During the Period, details of the changes of restricted Shares are
as follows:
—ECRE THRRHIM
RIZZHE ~NB=1H KGR
—B—Hf WREGE EHAIER
S GIEES ABERHYE SRETER B BmBEER  METS
a8 RER RHBE (MHBHEIRE) BAEE BAElE Brky ROHEE 5EH WhfE
Weighted
average
closing
price per
Share
immediately
before
Number of Number of the date(s)
restricted  Grant Price restricted on which
Name and Shares per Share Shares  Date of the
category of unvested (i.e. Subscription Vested  Cancelled Lapsed unvestedas Grantand  Restricted
the incentive asat price paid by the during during during  at30June Vesting Shares
recipient 1January 2025 incentive recipient)  the Period  the Period the Period 2025 Period vested
(fizEa)
(Note 4)
S
Directors
EERE 87,000 7.2%7 0 0 0 87,000 Mz -
HK$7.22 Note 1
Mr. Lin Weiguo 504,000 7.017%7 144,000 0 0 360,000 ¥zE2 12227
HK$7.01 Note 2 HK$12.22
150,000 8.807E7T 0 0 0 150,000  fizE3 -
HK$8.80 Note 3
BEBLE 84,000 72287 0 0 0 84,000 iz -
HK$7.22 Note 1
Mr. Tian Meitan 445200 70187 127,200 0 0 318000 M2 12287
HK$7.01 Note 2 HK$12.22
150,000 8.80%TT 0 0 0 150,000 {53 -
HK$8.80 Note 3
HEELL 99,000 7.2%7w 0 0 0 99,000 Mzt -
Ms. Zhao HK$7.22 Note 1
Chengmin 546,000 7.017%7T 156,000 0 0 390,000 ¥EE2 122287
HK$7.01 Note 2 HK$12.22
150,000 8.80%TT 0 0 0 150,000  PEE3 -
HK$8.80 Note 3
SHRIEE 84,000 7.2%7 0 0 0 84,000 Mz -
Mr. Xu Yixuan HK$7.22 Note 1
445200 7.01%7 127,200 0 0 318,000 fzE2 1222%7
HK$7.01 Note 2 HK$12.22
150,000 8.807ETT 0 0 0 150,000  Mi&EE3 -
HK$8.80 Note 3
EE 2,894,400 554,400 0 0 2,340,000
Sub-total of
Directors
BRERKREEEERAR 74

C&D International Investment Group Limited



HthE#
OTHER INFORMATION

“E2RE SRR
RIZZLE ~NA=tH K58
—A—AM WRHE ZHAIER
HEHR AERRHYE SRIETER Bt KHASR  IETS
8RR RHHE EHBHSIEE BAEE ARl BARN RO¥E BES il
Weighted
average
closing
price per
Share
immediately
before
Number of Number of the date(s)
restricted  Grant Price restricted on which
Name and Shares per Share Shares Date of the
category of unvested (i.e. Subscription Vested  Cancelled Lapsed unvestedas Grantand  Restricted
the incentive asat price paid by the during during during  at30June Vesting Shares
recipient 1January 2025 incentive recipient)  the Period  the Period the Period 2025 Period vested
(Mt 4)
(Note 4)
TEEHMES 9,545,000 7.2 0 0 77000 9,468,000 [ffE1 -
Other employees HK$7.22 Note 1
of the Group 79,031,200 7.01%7 22,699,200 0 1,090,000 55242,000 FizE2 122087
HK$7.01 Note 2 HK$12.22
48,711,000 8.807ETT 0 0 839,000 47,872,000 izE3 -
HK$8.80 Note 3
rEEHMES
it
Sub-total of other 137,287,200 22,699,200 0 2,006,000 112,582,000
employees
of the Group
45t 140,181,600 23,253,600 0 2006000 114,922,000 KizE5
Total Note 5
75 2025 HHAR S
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5T Note:

1. REZZ - —FHEBABNR I —FXA8 iF
ZH+NB (FBAERRGMRONETRR BE
BIRGIERDED =T UBRRE > REHD A B
PR M B 17 51T B EARE 5t 24 A ~ 3618 3 48
BA > SHED D EMRGRFEBEI0%  30% K
30% BIPRGI RS > I BIRIE T —F B st
BERERSEEG QERADNEREER
BENEHREABEREZ BHOIEE o fHBRH1E
R IERRIR BRI BN R B AL (TEBIMTIEE o

2. REZSE-__FHBtENR "2 -_"F+=A4 2
Z+NE (FAERERGMERGNETER B
HIRBIERDBEAI =R TURRE > REH A S
PR &I AR 19 85 1T B HARE ST 2418 8 ~ 3618 A K 48
BA > SHEDHEMRGRRTEBI0%  30% K
30% BIPRBI MRS > EBIRIE T - ZF Bt
BERERSBRE (BELANEREER
BENHKEABRER BHRES o HERHIIE
RN ERRIR SRR » BN R BAS (TRBIM TR o

3. BE_ S _=FHBAR S _=F+_A8 3.
Z+N\H (rABERERBIMRGINETER HE
HIRGIERNDED ZHTURE  RERA B
BRI AR 19 3247 B HARE 51 2418 B ~ 3618 B K 48
B > SRR EMRR KRS BI0% ~ 30% K&

30% BIPRGIIERRD - MBRIE T =S 5B 5t
BEER S BRG (BEAATNEREER
BENH REABEREZ BAHRES o HRHIE
RDIERRIR R SRE - B R BAL (TEBIMTIEE -

4. ZAERPY o ERISK R 5 SR i BRG oX R R 7 5k 25 Y PR 161 14 4.
B& 17 % 200.6 B ©

5. R Z T —FENET &l > 9,822,000 AR Fll 14 A 5.
MR_E_RAFETtHA_HERB - ZERM BN
T RhFAB=1THETHERE

BEERKREERBIRAF
C&D International Investment Group Limited

Restricted Shares granted on 29 June 2021 under the 2021 Incentive Scheme,
which is also the date of issuance of such restricted Shares, will be vested in three
tranches with lock-up periods of 24 months, 36 months and 48 months from the
issue date of the restricted Shares, and 40%, 30% and 30% of the restricted Shares
will be released and vested in each tranche, respectively, subject to the fulfillment
of the conditions (including the performance target of the Company and individual
performance evaluation of the incentive recipients) pursuant to the terms of the 2021
Incentive Scheme. No additional exercise price shall be paid by the incentive recipients
if the restricted Shares are released and vested.

Restricted Shares granted on 29 December 2022 under the 2022 Incentive Scheme,
which is also the date of issuance of such restricted Shares, will be vested in three
tranches with lock-up periods of 24 months, 36 months and 48 months from the
issue date of the restricted Shares, and 40%, 30% and 30% of the restricted Shares
will be released and vested in each tranche, respectively, subject to the fulfillment
of the conditions (including the performance target of the Company and individual
performance evaluation of the incentive recipients) pursuant to the terms of the 2022
Incentive Scheme. No additional exercise price shall be paid by the incentive recipients
if the restricted Shares are released and vested.

Restricted Shares granted on 28 December 2023 under the 2023 Incentive Scheme,
which is also the date of issuance of such restricted Shares, will be vested in three
tranches with lock-up periods of 24 months, 36 months and 48 months from the
issue date of the restricted Shares, and 40%, 30% and 30% of the restricted Shares
will be released and vested in each tranche, respectively, subject to the fulfillment
of the conditions (including the performance target of the Company and individual
performance evaluation of the incentive recipients) pursuant to the terms of the 2023
Incentive Scheme. No additional exercise price shall be paid by the incentive recipients
if the restricted Shares are released and vested.

During the Period, 2,006,000 restricted Shares lapsed due to the resignation or
retirement of incentive recipients.

9,822,000 restricted Shares under the 2021 Incentive Scheme vested on 2 July 2025,
and such shares were subject to the vesting procedure on 30 June 2025.
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CHANGE IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

With effect from 13 May 2025, (i) Mr. Huang Wenzhou and Mr.
Zheng Yongda resigned from their respective positions as non-
executive Directors; and (ii) Mr. Xu Xiaoxi has been appointed
as a non-executive Director. Please refer to the Company’s
announcement dated 13 May 2025 for details of the change of
non-executive Directors.

Mr. Xu Xiaoxi resigned from his position as a director of Xiamen
ITG Group Corp., Ltd.* (EfIEIBEEBERMLDBERAR) (a
company listed on the Shanghai Stock Exchange, stock code:
600755.SH) in May 2025, and has been appointed as a director
of Xiamen C&D Inc. (a company listed on the Shanghai Stock
Exchange (stock code: 600153.SH) since June 2025.

Ms. Ye Yanliu has been appointed as a non-executive director of
Red Star Macalline Group Corporation Ltd. (a company listed on
the Shanghai Stock exchange (stock code: 601828.SH) and the
Stock Exchange (stock code: 1528)) with effect from July 2025.

Mr. Chan Chun Yee was a solicitor of Greater Bay Area of
Shanghai Digtech (Shenzhen) Law Firm from 2023 to August
2025, and has been a solicitor of Yinghe Guoen (Futian) Law
Firm* (&A1 E R (f2H ) Bt SR ENEF5PR) since August 2025.

Save as disclosed above, since the date of the Annual Report,
there was no other information required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules.

2025 FHAERE
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RETIREMENT BENEFIT SCHEMES/
PENSION SCHEME

Retirement benefits to employees are provided through defined
contribution plans.

The retirement benefits costs charged in the income statement
represent the contributions payable in respect of the Period to the
retirement benefit schemes managed by respective local social
security bureau in accordance with government regulations in
different jurisdictions.

OTHER INFORMATION
No material changes

Save as disclosed in this report, there have been no material
changes in respect of matters relating to the business
developments, financial position and future prospects, and
important events affecting the Group since the publication of the
Annual Report that needs to be disclosed pursuant to paragraphs
32, 40(2) and 46(3) of Appendix D2 to the Listing Rules.

Purchase, sale or redemption of the Company’s listed
securities

There were no purchases, sales or redemption of the Company’s
listed securities (including the sale of treasury shares) by the
Company or any of its subsidiaries during the Period.

Model Code for securities transactions by Directors

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules for dealings in
securities of the Company by its Directors. The Company has made
specific enquiries to all Directors and each of them confirmed that
they have complied with the Model Code during the Period.

Interim dividend

The Board has resolved not to declare an interim dividend for the
Period (corresponding period of the previous year: Nil).
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Corporate governance

The Company is committed to maintaining high corporate
governance standards. It believes that high corporate governance
standards are essential in providing a framework for the Company
to safeguard the interests of the Shareholders, enhance corporate
value, formulate its business strategies and policies, and enhance
its transparency and accountability. The Company had complied
with all applicable principles and code provisions as set out in Part
2 of the Corporate Governance Code (the “CG Code"”) contained
in Appendix C1 to the Listing Rules during the Period.

Review by audit committee

The Board has established an audit committee with written terms
of reference in compliance with the CG Code. The primary duties
of the audit committee are to assist the Board to review financial
information and reporting process, risk management and internal
control system, effectiveness of internal audit function, scope of
audit and appointment of external auditors, and arrangements
for complaints from employees of the Company on potential
misconducts in financial reporting, internal control or any other
issues of the Company. The audit committee consists of all the
independent non-executive Directors, namely, Mr. Wong Chi Wai
(committee chairman), Mr. Wong Tat Yan, Paul, Mr. Chan Chun
Yee and Mr. Dai Yiyi.

The audit committee has reviewed with management the
accounting principles and practices adopted by the Group and
the unaudited consolidated financial statements of the Group for
the Period and is of the opinion that such statements comply with
the applicable accounting standards and requirements, and that
adequate disclosure has been made.
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APPRECIATION

The Group would like to take this opportunity to express its
sincere gratitude to the Shareholders for their continuing support
and its appreciation to all staff members for the dedication and
loyalty to the Group.

By order of the Board

C&D International Investment Group Limited
Lin Weiguo

Chairman and Executive Director

Hong Kong, 22 August 2025

This report is prepared in both English and Chinese. In the event of inconsistency, the English
text of the report shall prevail over the Chinese text.

Denotes English translation of the name of a Chinese company, entity and place and
is provided for identification purpose only.
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