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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
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INTERIM RESULTS FOR THE SIX MONTHS
ENDED 30 JUNE 2025

The board (the “Board”) of directors (the “Directors”) of C&D
Property Management Group Co., Ltd (the “Company”) is pleased
to announce the following unaudited interim consolidated results
of the Company and its subsidiaries (collectively, the “Group”,
“our Group” or “We") for the six months ended 30 June 2025
(the “Period”) together with the comparative figures for the
corresponding period of the previous year.

HE HE
“EBCRE —EOE
NAB=+H NA=1+H

7@ B LIE7E B

For the For the
six months

six months
ended 30 June ended 30 June

2025 2024

ARETFT AREBFT

RMB’000 RMB’'000

B &% (R EZ) (R EZ)
Notes (Unaudited) (Unaudited)

W Revenue 4 1,822,878 1,602,395
5 & B A Cost of sales (1,364,209) (1,199,184)
EF Gross profit 458,669 403,211
HA A Other income 3,980 5,813
HE REHBS Selling and marketing expenses (3,307) (3,395)
TBURE M E R Administrative and other operating
expenses (197,680) (174,690)
B2 REMEWRIE Provision for expected credit losses
TBHAE EEERE allowance on trade and other
FEE receivables, net (11,756) (8,952)
BB A FEE Finance income, net 45,008 36,105
DMEEE AR XS Share of results of associates [ 584
BREFEMATIREF Profit before income tax 295,078 258,676
FTiS R Income tax expense (73,736) (64,117)
HAA iz Al Profit for the period 221,342 194,559
20253

Interim Report 2025



PHIRAG SR R H M E IR

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

8E
—ERE
~NA=+H
ERER
For the

six months

ended 30 June
2025
ARETFT
RMB’000

Hitt2mE

Other comprehensive income

MysE

Notes

(R EZ)
(Unaudited)

HEEHSHEEEm  Item that may be reclassified
BYIEE : subsequently to profit or loss:
MEBBINEFEI TS Exchange differences on translation
WREELEN of financial statements of foreign
PE R XA operations
HAZEIRELEEE Total comprehensive income
for the period 221,355
LUF ALFEMGEARER ¢ Profit for the period
attributable to:
— AREERFAA — Equity holders of the Company 216,032
— JEERE S — Non-controlling interests 5,310
221,342
MTFALEGEF R Profit and total comprehensive
2HENELREE - income attributable to:
— AN BERFBEA — Equity holders of the Company 216,045
— JFER S — Non-controlling interests 5,310
221,355
EABEEREA Earnings per share attributable
FEiEEREF to the equity holders of
the Company
BEX (AE#T) Basic (RMB) 7(a)
% (A RgT) Diluted (RMB) 7(b)

BEMECEERERAR

C&D Property Management Group Co., Ltd 6

BHE
“ZETMEF
~NA=+H

EREA

For the

six months
ended 30 June

2024
ARETT

RMB'000
(R E1Z)
(Unaudited)

2,559

197,118

190,795
3,764

194,559

193,354
3,764

197,118

0.14
0.14




BEKRERE

ASSETS AND LIABILITIES

PHARSPASR S MR R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

B EE
Notes

ERBEE Non-current assets

M~ BB KR&E Property, plant and equipment

FREEE Right-of-use assets

REE QB NER Interests in associates

S Goodwill

mLEE Intangible assets

FEIERIBEE & Deferred tax assets

MBIEE Current assets

=58 Inventories

85 hHMEWRIE Trade and other receivables 8
& UK RA Bk 75 =R 1B Amounts due from related parties 11(a)
ZIRBIERITFER Restricted bank deposits 9
RERRESEFEY Cash and cash equivalents 9
MENEE Current liabilities

B 5 REMELRRIE Trade and other payables 10
aRas Contract liabilities 4(a)
&1 BE Bk 75 =R 1B Amounts due to related parties 11(b)
FE(IPRISHR Income tax payables

sHEME Interest-bearing borrowings

HEAaRE Lease liabilities

MEBEEFE Net current assets

WEERTBAER Total assets less current liabilities

A_E_RE
NB=+H
As at

30 June
2025

ARET T
RMB’000
(R EZ)
(Unaudited)

47,499
31,909

3,158
59,634
11,395
33,183

186,778

78,575
954,936
28,160
18,283
2,829,278

3,909,232

1,338,720
741,181
4,803
104,436
507

4,883

2,194,530

1,714,702

1,901,480

i
= e |
As at
31 December
2024
AREFIT
RMB’'000
(E1%)
(Audited)

50,637
35,682

2,994
59,634
13,468
26,688

189,103

63,750
662,696
43,374
21,185
2,894,833

3,685,838

1,394,780
512,598
8,130
97,203
508

7,068

2,020,287

1,665,551

1,854,654

2025 P HAFR &
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FHARG PALR & M FAK R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

A_E_REF ==
~NB=+H +-A=1+H
As at As at
30 June 31 December
2025 2024

AREF T AREFIT

RMB’000 RMB’000

M5 (RE&EZ) (REZ)
Notes (Unaudited) (Audited)

ERBEE Non-current liabilities

FHEMER Interest-bearing borrowings 8,500 9,000

HESE Lease liabilities 29,363 29,069

R IBE & Deferred tax liabilities 5,862 5,975
43,725 44,044

BEEFE Net assets 1,857,755 1,810,610

BAKEE CAPITAL AND RESERVES

[N Share capital 12 11,941 11,941

it Reserves 1,793,923 1,750,275

AT FEA Equity attributable to the equity 1,805,864 1,762,216

FE(E#E S holders of the Company
JEIERG Non-controlling interests 51,891 48,394
AR ER Total equity 1,857,755 1,810,610
BREYECEERBRELAT 8
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FHIRBRGR S m B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

i
Shares
held for
restricted
shares Share-based Non-
Share incentive Share payment Other Statutory Exchange Retained controlling Total
capital scheme* premium* reserve* reserve* reserve* reserve* profits* Sub-total NEE equity
T AEETm A AEBTT ARETR ARETR ARE AEETT A AEETT  AEETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB000 RMB'000
RZEZME—F—HH4E Balance at 1 January 2024 11,941 (107,320) 476,19 30,069 87,198 80,865 45,685 1,100,907 1,726,141 105,523 1,831,664
2ENEEE Total comprehensive income
A Proitforthe perod - - - - - - ST 1907% 364 194559
A2 EkE Other comprehensive income
— RESERMBREN  — Exchange differences on translation of
ERER financial statements of foreign
operations - - - - - - 2,559 - 2,559 - 2,559
ERENREERGEE  Profitand total comprehensive
income for the year - - - - - - 2,559 190,795 193,354 3,764 197,118
HEEANRS Transactions with owners
— HERGIERAEBHE  — Disposal of shares held under restricted
Fis R shares incentive scheme - 705 204 - - - - - 979 - 979
— B ARBAITRT > — Recognition of share-based payment,
k8B net of taxation - - - 15,127 - - - = 15,127 = 15,127
—BHECSZZERBRE — 2023 final dividend approved - - (333371) - - = - - (333371) - (333371)
—FRERTE — Capital contribution from
non-controlling interests - - - - - - - - - 1,360 1360
— WFRRERSARE  — Dividends paid to non-controlling
interests - - - - - - - - - (329) (329)
= 05 GBE) 151 = = = - By (%) 619,19

RZEZMERBA=THK  Balance at 30 June 2024
45 (REER) (unaudited) 11941

(106,615) 143,09 45,1% 87,798 80,865 48244 1291702 1,602,230 107,3% 1,709,585

REREE
KRBT o

ZE T HNBIERSMHRR

* The total of these amounts as at each reporting date represent “Reserves” in the
consolidated statement of financial position.

9 2025 P HAFR &
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FHARBRSR S EHR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

VNG 2PN
Attributable to equity holders of the Company

sIRAE

TR BB WA

AERA AERE

Bfdn + fimeE  EtEE  EREE

Shares

held for

restricted

shares Share  Share-based Non-
Share incentive premium*  payment Other  Statutory  Exchange Retained controlling Total
capital scheme* (Note) reserve* reserve* reserve* reserve* profits*  Sub-total interests equity
AEWTR AREBTR ARBTR ARMTR ARETn ARETz ARMTR ARBTR ARBTR ARETn ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

KZEZHE-F—-RAMLE  Balance at 1 January 2025 11941 (90,010) 144,707 48112 87,198 93,049 449 1412200 1,762,216 48394 1810610

2ENERE Total comprehensive income
Bt Profit for the period 216,032 216,032 5310 21342
A 2ENRE Other comprehensive income
— BEEEBHBRRY  — Exchange differences on translation of
EREE financial statements of foreign
operations

ERENRZERREE  Profitand total comprehensive

income for the year 216,032 216,045 5310 221,35
BEEANRS Transactions with owners
— HERSIERDEEE  — Disposal of shares held under restricted
Fissi (A shares incentive scheme 5118 5118
—BEAMRNARREM > — Recognition of share-based payment,
bl net of takation 11,050 11,050
— RERHIERDS@E  — Vesting of awarded shares under
FERBRN restricted shares incentive scheme 5479 - 5479 5479
—BHEZTTMERERE — 2024 final dividend approved - (194,049) (194,044) (194,044)
—ERER R — Capital contribution from
non-controlling interests 660
— BFERERZARE  — Dividends paid to non-controling
interests (2473) (2473)

9,798 (193,245) 11,050 (172,397) (1813 (174.210)

RZEZRERB=1HE  Balance at 30 June 2025

G (REER) (unaudited) 11941 (80212)  (4853) 59,162 87,798 93,049 54430 168232 1805864 51891 1,857,755
* RERSHY  2EBENEEREHBRR * The total of these amounts as at the reporting date represent “Reserves” in the
KA TEEE] o consolidated statement of financial position.
Mzt : RIZEZHEREARAZ+TH> ARAFANKRGREN Note:  As at 30 June 2025, the share premium of the Company was approximately
#37,865,0007% 75 (HHE 7 A R #5#7-48,538,000 HK$7,865,000 (equivalent to approximately RMB-48,538,000).
7o) ©
ERYEEREEFRAT 10
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PHAGPAR SR ERE
INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

BE

L@ A IE7REA

For the For the

six months six months
ended 30 June ended 30 June
2025 2024
ARBEFT AREFT
RMB’000 RMB’'000

(R EI1Z) (R EZ)
(Unaudited) (Unaudited)

KEEBFTTS, (FRA) B9 Net cash generated from/(used in)
REFER operating activities 90,432 (168,355)

BEEREFT1E, (FFA) B Net cash generated from/(used in)
IRE 558 investing activities 42,743 (12,058)

RHE NPT AMIIRE/$%E Net cash used in financing activities (198,730) (337,014)

HELRSZEBYR/LD  Net decrease in cash and cash
e equivalents (65,555) (517,427)

R—A—HHNREX Cash and cash equivalents as at
REFEY 1 January 2,894,833 2,952,395

RAB=+HBIRERK  Cash and cash equivalents as at
REFEY 30 June 8 2,829,278 2,434,968

11 2025 P HAFR &
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PR RS PAAR & B 35 SR R M 5
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHET-hEXNA=+tHILNER
FOR THE YEAR ENDED 31 DECEMBER 2025

—RRE R
BEMEEBREEFRRE (MK
AR IBE-—RFRAMAB®E
HERYEE ((RBEXEE)
HEMRIZIABREERE AR
&) 5% ffft 3% 5 B2 #h 1k 4 Vistra (BVI)
Limited, Vistra Corporate Services
Centre, Wickhams Cay Il, Road
Town, Tortola, British Virgin Islands
VG 1110 EE BT BE XA
REBEBFEERER213FEMAR
RE35183517F o

RABRKEER AT > BHEM
P LA S EERER - AR
BAIRHEWEB AR (B IAEE)

EEREAREME (THRE))
REMEEERY - HRIBERT
FIARTS « IFFE R ERBREEY
KBS EERT -

W_E_ZEF+_B=+—H"
ENBROREBHMEX A
[RAd (MacPr) k£ (TE
M) e

AABNERERABDREZLE
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1 RRAEREEMAINER
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BRAR) REHEEMEEEAR
~E) (TBEEE) > RHEEMAN
URERAT) BERBRIEIRE
RAB > MARTEEREFIRE
EEARASE (EFIRE > K
EEMAINBREEEAEEF)
RAERNBHREER AT KRIZEH
73 (HEHT5) o

BRYEEEEEFTRAR
C&D Property Management Group Co., Ltd

GENERAL INFORMATION

C&D Property Management Group Co., Ltd (the
“Company”) was incorporated as a company with limited
liability in the British Virgin Islands (“BVI”) on 4 May 2016.
The address of the registered office of the Company is
Vistra (BVI) Limited, Vistra Corporate Services Centre,
Wickhams Cay Il, Road Town, Tortola, British Virgin Islands
VG 1110 and its principal place of business in Hong Kong
is located at Room 3517, 35/F, Wu Chung House, 213
Queen’s Road East, Wan Chai, Hong Kong.

The Company is an investment holding company and has
not carried out any business since its incorporation. The
Company and its subsidiaries (collectively, the “Group”)
are principally engaged in the provision of property
management services, community value-added and synergy
services, the value-added services to non-property owners
and commercial property operation management services in
the People’s Republic of China (the “PRC").

On 31 December 2020, the Company had its shares listed
on the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (“the Listing”).

The Company’'s immediate holding company is
C&D International Investment Group Limited (“C&D
International”), a company incorporated in the Cayman
Islands with limited liability. Well Land International Limited
("Well Land”), a company incorporated in BVI with limited
liability, and C&D Real Estate Corporation Limited* (2
ERMEEBE AR RXE) ("C&D Real Estate”) which
was incorporated in the PRC with limited liability are the
Company’s intermediate holding companies, whereas the
directors of the Company regard Xiamen C&D Corporation
Limited* (EFIEZZEER BE A F) (“Xiamen C&D"), a
state-owned enterprise incorporated in the PRC with limited
liability, as the Company’s ultimate holding company and
controlling party (the “Controlling Party”).

12
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ARG ERAR S M TS R R M sE

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

2.

3.

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

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.
ADOPTION OF NEW AND AMENDED
HKFRSs ("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 Lack of exchangeability
HKAS 21
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.
13 2025 h ISR S
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

3. IRMIEIRBIESTIEHE 3. ADOPTION OF NEW AND AMENDED
MEmE R (AR HKFRSs (“"HKFRSs") (conTiNuED)
FIREER) @

(i) EEMEERERNEE (i) Issued but not yet effective HKFRSs

B F5ER & 25 A

AEBLRIEREERATIE The Group has not early applied the following new

BB E R EMBIFTET B and amended HKFRSs which have been issued but

BSTE BB EEER] are not yet effective.

EAMBREEN MERRZ HKFRS 18 Presentation and Disclosure in
F18%% 2IHRE? Financial Statements?

EEAMBRSEN  FAHETHR HKFRS 19 Subsidiaries without Public
195 ERAREAT Accountability: Disclosures?

MR E?

EEMBREEN SMIEN Amendments to Amendments to the Classification
FIORRERYE HBHHEZ HKFRS 9 and and Measurement of Financial
REERFTH CHES HKFRS 7 Instruments'

(CHEY

ERAMBREEN REERHEE Amendments to Sale or Contribution of Assets
FIORRER NGER=y=V HKFRS 10 and between an Investor and its
SitERE8E  AZBHEY HKAS 28 Associate or Joint Venture
(CHEY RHEE

EENBREEN BEMBREE Amendments to Annual Improvements to
SR (BeTA)  AIEsEAIZ HKFRS Accounting HKFRS Accounting

FENE Standards Standards — Volume 11
—E 111

EEREESR: HERRNZT Amendments to Presentation of Financial

(1) - ERAEE Hong Kong Statements — Classification
BRI Interpretation 5 by the Borrower of a Term
BEFERNE Loan that Contains a Repayment
HEDN S on Demand Clause?

EENBREEN  SRKEEAR Amendments to Contracts Referencing Nature
FIRREEHNE REEENN HKFRS 9 and — dependent Electricity’
BEENFTR AN HKFRS 7
(BFT )

! RIBE-_RXE—HB—HBx%2% ! Effective for annual periods beginning on or after 1 January 2026

BtE 2 FERE AN
2 RWZZ2ZtFE—F—H=8z#® 2 Effective for annual periods beginning on or after 1 January 2027
AT FEHAB AN

3 AR EEM B 3 Effective date not yet determined

AREEFNENAPAERE The Group is in the process of making an assessment

HzEBil BT E -8 of what the impact of these developments is

FEAIA L BRANZEFIES] expected to be in the Period of initial application.

A SHAER G ST So far it has concluded that the adoption of them is

WRELEEATE - unlikely to have a significant impact on the Group's

consolidated financial statements.

RREEREEERAD 14
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ARG ERAR S M TS R R M sE

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

L.,

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

REVENUE AND SEGMENT
INFORMATION

Management has determined the operating segments
based on the reports reviewed by chief operating decision-
maker (“CODM"). The CODM, who is responsible for
allocating resources and assessing performance of the
operating segments, has been identified as the executive
directors of the Group.

During the six months ended 30 June 2025 and 2024,
the Group is principally engaged in the provision of
property management services, value-added services and
commercial property operation management services in
the PRC. Management reviews the operating results of
the business as one operating segment to make decisions
about resources to be allocated. Therefore, the CODM of
the Company regards that there is only one segment which
is monitored to make strategic decision.

15 2025 P HAFR &
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

4. WEKkIEER @ 4. REVENUE AND SEGMENT
INFORMATION (continuED)
W F 2 BIERBYEEERT - Revenue mainly comprises proceeds from property
RERBREEMEEEETER management services, value-added services and commercial
BHFERE BE_ST"_AFK property operation management services. An analysis of the
TEIMFESRA=THIEESREA Group's revenue by category for the six months ended 30
KEBE R B DHIWEE DU T - June 2025 and 2024 is as follows:

BESBA=1+HLEAREAR
For the six months
ended 30 June
_ECRE —EBOE
2025 2024

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

KEEF&RE—EEBA  Revenue from customers and

B recognised over time

YIEEIERTS Property management services 1,057,506 859,302
1 EAR TS Value-added services
— (&I (E M 5 E AR TS — Community value-added and

synergy services 278,620 198,439
— JEEFIE RS — Value-added services to

non-property owners 277,890 344,721
EEYEESBERS Commercial property operation

management services 41,634 37,334

1,655,650 1,439,796

KEEFREN—EREREE  Revenue from customers and

HEEDHY U 2 recognised at point in time
12 (EARTS Value-added services
— Mt EIE(E M 5 E AR TS — Community value-added and
synergy services 167,228 162,599
1,822,878 1,602,395
REYEEEERERAR 16
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ARG ERAR S M TS R R M sE

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

4.

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

REVENUE AND SEGMENT
INFORMATION (conTinuED)

Information about major customers

For the six months ended 30 June 2025, revenue from
entities controlled by Xiamen C&D and its associates
contributed to 29.8% (For the corresponding period of
the previous year: 36.6%) of the Group’s revenue. Other
than entities controlled by Xiamen C&D and associates of
Xiamen C&D, the Group had a large number of customers
and none of whom contributed 10% or more of the
Group's revenue.

Geographical information

The principal operating entities of the Group are domiciled
in the PRC. Accordingly, all of the Group’s revenue was
derived in the PRC during the six months ended 30 June
2025 and 2024. As at 30 June 2025 and 2024, substantially
all of the specified non-current assets (other than deferred
tax assets and financial assets at Fair Value Through Profit
and Loss (FVTPL)) of the Group were located in the PRC.

(a) Contract liabilities

The Group recognises the following revenue-related
contract liabilities:

RIEZHEF
~NE=+H
As at

30 June

2025

=i
+=ZB=+—H
As at

31 December
2024
AREBFT
RMB'000
(R 2 1)
(Audited)

ARETFT
RMB’000
(R E1Z)
(Unaudited)

Y EIRIRTS Property management services 691,080 465,007
&1L B K i E AR TS Community value-added and

synergy services 43,961 43,684
JEEFER Value-added services to

non-property owners 2,977 2,951
BEYEBELEIERY  Commercial property operation

management services 3,163 956

741,181 512,598
17 2025 FHARR &
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ARG BAAR S B 5 SR R M5

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

4. WERSEBER @

& &k @)

(a)

(b)

EFREE (&)

AEENERABEBHY
IR GHERARISEEE S 21
SESLEE R S
$BNEE BMAEEN
f#10 -

HH G AR AR

TRITKBE_Z_RHF
NAZ=THLERERER
GRAEBARNBERLE

4. REVENUE AND SEGMENT
INFORMATION (continuED)

Geographical information (Continued)
(a) Contract liabilities (Continued)

Contract liabilities of the Group mainly arise from
the advance payments made by customers while
the underlying services are yet to be provided. Such
liabilities increased as a result of the growth of the
Group's business.

(b) Revenue recognised in relation to contract
liabilities
The following table shows the revenue recognised

during the six months ended 30 June 2025 brought-
forward from contract liabilities:

BEANB=1+HIL/NER
For the six months
ended 30 June
—_E_RF “ZETMEF
2025 2024

AREFT
RMB’000
(RE&EZ)
(Unaudited)

AREF T

RMB'000
(R E1Z)
(Unaudited)

sFAHRY SRR/ Revenue recognised that
[SriEAl G was included in contract
liabilities at the beginning
of the period
) EIRIRFS Property management services 397,161 336,636
HEIGE B E RS Community value-added and
synergy services 16,654 33,988
FEEFIBERTS Value-added services to
non-property owners 744 3,414
EEYEESEER  Commerdial property operation
management services 956 167
415,515 374,205

BEMECEERERAR

C&D Property Management Group Co., Ltd
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ARG ERAR S M TS R R M sE

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

4. REVENUE AND SEGMENT
INFORMATION (conTinuED)

Geographical information (Continued)

(c)

Within one year
More than one year

Unsatisfied performance obligations

For property management services, the Group
recognises revenue in the amount that equals to the
right to invoice which correspond directly with the
value to the customer of the Group’s performance to
date on a monthly basis. The Group has elected the
practical expedient for not to disclose the remaining
performance obligation for these types of contracts.
For value-added services to non-property owners,
the Group expects that the majority of the contract
amounts allocated to unsatisfied performance
obligations will be recognised as revenue from
providing services during the next reporting period.

For community value-added and synergy services,
the transaction price allocated to the remaining
unsatisfied or partially satisfied performance
obligations as at 30 June 2025 is as follows:

ATE_RE
~NB=1+H
As at

30 June
2025

A ZE YL
~NAZ=+H
As at

30 June
2024
AERETIT
RMB’000

(R EZ)
(Unaudited)

AREFT
RMB’000
(REEZ)
(Unaudited)

19

210,815 152,843

23,910 103,263

234,725 256,106
2025 HRE
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ARG BAAR S B 5 SR R M5

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

5. FRiGIREAX 5.

BNHAFR1S

INCOME TAX EXPENSE

Current income tax

BEANAB=1+HIL/NER
For the six months
ended 30 June
_ERE

2025

—EFE
2024
AREFIT
RMB’000
(R EZ)
(Unaudited)

AREFT
RMB’000
(RE&EZ)
(Unaudited)

R EREHR PRC Enterprise Income Tax (“EIT")

(T ZEPREH) 80,344 70,761
IRIETRIE Deferred tax (6,608) (6,644)
iR 2 42 %E Total income tax expense VENEL 64,117

MsE - Notes:
(a) RBELEHBER (a) BVI Income tax

IRIR B iR 2 B BB R B KRG >
AEBRBEE_ S _HFERZZTNF
SNB =+ HIEANEER BEMMT A EE
BREBAER
(b) EHENER
HE_Z-AFR-_ZTE_NENA=ZT
BIEAER BERAEETENEBE
FEERERR R B mEHZ S B A
BinEE -

PRI RS

RIBRITEG) ~ 2 REB > AEER
PRAREREESHEN PSR B ETHIRIR
HE_Z-AFER-_ZE_NENA=ZT
BB/ ME B B 5T SRR T 128 A
MEAE - BHE_TZ_AFR_ZTMN
E/\ﬂf‘f'ﬁﬂi/\ﬂﬁlﬁ E’J/fiﬁt%
25% °

RIEFEAERAREER  AEENE
FTHRESEFE/NEMACEER
WME-_Z_HAFE—B—HEZEZZT”"H
F+ZA=+—H > ZH20%EER
R FEBMMAEBEIBBARE
3,000,000 7T * JBIE 25% B9 0 A& 0 I
% 20% BRI o

BEYEEEERFRAR
C&D Property Management Group Co., Ltd
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Pursuant to the relevant rules and regulations of the BVI, the Group is not
subject to any income tax in the BVI during the six months ended 30 June
2025 and 2024.

Hong Kong profits tax

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 EIT

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 six months ended 30 June 2025 and 2024, based on the
existing legislation, interpretations and practices in respect thereof. The
statutory tax rate was 25% for the six months ended 30 June 2025 and
2024.

Pursuant to the relevant laws and regulation in the PRC, certain of the
Group’s PRC entities which are qualified as small low-profit enterprises
enjoyed a preferential tax rate of 20% from 1 January 2025 to 31
December 2025. The portion of annual taxable income, which does not
exceed RMB3,000,000, shall be computed at a reduced rate of 25%, and
be subject to EIT at 20%.



PHARG BAAR S M5 IR R X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

6. KR 6. DIVIDENDS
EEGEREAMAHIKN R HA The Board has resolved not to declare interim dividend for
KE (EFEEER | o the Period (corresponding period of the previous year: Nil).
7. SkEN 7. EARNINGS PER SHARE
(a) EREREF (a) Basic earnings per share
lﬂﬁﬁzﬁﬁbﬂfﬁ?ﬁzﬁ’&ﬂ% Basic earnings per share is calculated by dividing
mF B A B R A bR LLE the profit attributable to equity holders of the
E_E_RFERZIEMN Company by the weighted average number of
FRA=+HLEREARE ordinary shares in issue during the six months ended
TTEH BRI E TG 30 June 2025 and 2024. The earnings per share is
BogRBNLERAKEARN calculated by using the weighted average number
BT IERIINE TN of ordinary shares of 1,352,190,516 (30 June 2024:
1,352,190,516 (ZZE M 1,348,041,324) shares issued during the Period as
NE=1H :1,348,041,324) follows:
fRstENT

HEANB=1THL/ER
For the six months
ended 30 June
—E_RE “ETE

2025 2024
(R EZ) (R EIZ)
(Unaudited) (Unaudited)

KATERFEA Profit for the period attributable

FE(SHE YR T to equity holders of
(AR F7T) the Company (RMB’000) 216,032 190,795
BT @ERINE Weighted average number of
198 (Fh) ordinary shares in issue
(thousands) 1,352,191 1,348,041
SREARRBF (NE®)  Basic earnings per share (RMB) 0.16 0.14
21 20258958 25
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

7. SREM® 7. EARNINGS PER SHARE (continuep)
(b) Ski#EFERTN (b) Diluted earnings per share
AR B R B BRI B 10 ¥ The restricted shares granted by the Company
SRENBBETHETE have potential dilutive effect on earnings per share.
SREERNLEARED Diluted earnings per share is calculated by adjusting
BT B @RI EIEGT the weighted average number of ordinary shares
B MEBBRARERE outstanding by the assumption on the conversion
BIREIERR DR ELEBRE of all potential dilutive ordinary shares arising from
BEEEEERITESER (& restricted shares granted by the Company (collectively
HENTESKREERA forming the denominator for computing the diluted
o) o earnings per share).
BERB=1+HLAMEA
For the six months
ended 30 June
“ETHE R YE
2025 2024
(RIS 1Z) (R E1Z)
(Unaudited) (Unaudited)
KRB FAEA Profit for the period attributable
FEAL HA P E T to equity holders of the
(ARIEF o) Company (RMB'000) 216,032 190,795
BT EERIME Weighted average number of
98 (FAR) ordinary shares in issue
(thousands) 1,352,191 1,348,041
LRSI MR (D BIR R Adjustments for restricted
(F5) shares (thousands) 35,009 59,998
STEEREERTN Weighted average number of
i R IR 18R ordinary shares for the
(Fr) calculation of diluted earnings
per share (thousands) 1,387,200 1,408,039
SR#EERF (ARE) Diluted earnings per share (RMB) 0.16 0.14
REYEEEERERAR 22
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PHARG BAAR S M5 IR R X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

8. B KHMEIRIE 8. TRADE AND OTHER RECEIVABLES

A _EBE_RF AZEUE
A~NB=+H +—B=+—H
As at As at

30 June 31 December
2025 2024

AR®TT ARET T

RMB’'000 RMB’'000

P 5F (REE&EZ) =)
Notes (Unaudited) (Audited)

B EINERIE Trade receivables
— =7 — Third parties 486,344 284,161
— BB — Related parties 355,412 260,370

841,756 544,531

. B2 EUERIERIFEAR Less: Provision for ECL allowance

EEEIBEE of trade receivables (32,542) (19,723)
(a) 809,214 524,808
HihpE Y RRIE Other receivables
& Deposits 31,544 29,388
FETRIE Prepayments 39,738 24,857
HhpEW g Other receivables 12,693 21,909
FE W JE 2R RG #E 25 =h TR Amounts due from
non-controlling interests 6,750 6,750
RETSMHHIE Payments on behalf of property
owners 45,304 48,853
FE U I (E 57 Value-added tax receivables 12,534 10,035

148,563 141,792

& EahpEUR S IEpgFaHR Less: Provision for ECL allowance
EEBEREE of other receivables (2,841) (3,904)

(b) 145,722 137,888

954,936 662,696

23 2025 FHARR &
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

8. B RHMEIWRIE @

(a)

B 5 B RIA

BFRWHRETEEEEE
F2H TR EERB UK
BHEYXEEEERSGRIE
BERT -

BEHI TR EEERFB U
AR EENEEZSEERS
WA TR A RAY) R AR 75 17
SEAVIRTRULEY o ZEEFEI#2
WARFS B ST (B AR B
BRBWAKRBEYXEES
BERBWA o

RERE SRR E
BERB R A THIRIEE RIAR
75 1 5% BY AR R UL » A% 8%
HEE RO - B2
& AR TS UL AT IR 5 A R AR 75
18 & B IR AR > AR —
RGTHEREERNFS
KE60K o

7S B SR LR B SR
BEEBENEREEZ B
MIBF A EAFEAERIE
3B oR (5 e < K 5 o

BEYEEEERFRAR
C&D Property Management Group Co., Ltd

8. TRADE AND OTHER RECEIVABLES

(CONTINUED)

(a)

24

Trade receivables

Trade receivables mainly arise from property
management services managed under lump-sum
basis, as well as commercial property operation
management services and value-added services.

Property management services income under lump-
sum basis and commercial property operation
management services income are received in
accordance with the term of the relevant property
service agreements. Service income from property
management services and commercial property
operation management services are due for payment
by property owners upon rendering of services.

Income from value-added services other than smart
community services are received in accordance
with the terms of the relevant services agreements,
and due for payment upon the issuance of invoice.
Smart community services income are received in
accordance with the terms of the relevant service
agreements, and the Group normally allows a
credit period ranging from 5 days to 60 days to its
customers.

The Group did not hold any collateral as security or
other credit enhancements over the impaired trade
receivables, whether determined on an individual or
collective basis.



PHARG BAAR S M5 IR R X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

8. BERHEMEWIE® 8. TRADE AND OTHER RECEIVABLES

(CONTINUED)

(a) EBZEWHIE® (@) Trade receivables (Continued)
ENREZHIANE Z BUIGK The ageing analysis of trade receivables, net of ECL
18 (OB+TEHRE E R 1B ) allowance, based on invoice date, is as follows:
IR DT ¢

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

30 June 31 December

2025 2024

AREFT AREFIT
RMB’000 RMB’000
(R EZ) (E1%)
(Unaudited) (Audited)

0ZF 180k 0-180 days 604,647 432,080

181 2 365K 181-365 days 137,988 40,143

1826 1-2 years 54,099 42,465

2E3HF 2-3 years 8,511 7,398

3F4EF 3-4 years 2,544 1,659

4FE 5 4-5 years 1,425 1,063

809,214 524,808

(b) HfthFEWFRIRE (b) Other receivables
ERGHRE2EMYENK The balances mainly represent the payments on
BERMEEN RN ETZN behalf of property owners in respect of utilities and
HIFRIE © maintenance costs of the properties.

25 2025 HARE
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

9. RERBREEFEY

RITRFRRES

B ZREERTTER (B5E)  Less: Restricted bank deposits (note)

9. CASH AND CASH EQUIVALENTS
ETHEFE RIFUEFE

~NB=+H +Z“HA=+—H
As at

30 June
2025

As at

31 December
2024
INSLS T
RMB'000

(8 2-1%)
(Audited)

ARETT
RMB’000
(R &EZ)
(Unaudited)

Cash at banks and on hand 2,847,561 2,916,018
(18,283) (21,185)
2,829,278 2,894,833

MeE: RITRFRNA=ZTERZZ-MOHF
+TZRA=+—80 > XRFBTEREE
EEARBEM S BT EPIRELES
RENMEESZNRTERREEDDL
EENIEERITRE ©

A B _HEFEANB=+H 5t
AREENERESRESEEY
AR %2,814,262,0007T (P =&
“WHE+ZA=1+—H: AR®
2,689,575,0007T) JA AN RHEEHE
W FEBRFEZ RIBTT ©

ARBLIFFINERTSEEHRT
MET > HEXHPEARET
HEE o AR IRAINE K AR
e B U B 2R 2 R B U R 2
SNEEBIRRR BOERIRIR o

BEYEEEERFRAR
C&D Property Management Group Co., Ltd

Note:  As at 30 June 2025 and 31 December 2024, restricted bank deposits mainly
represent the deposits in banks as the maintenance fund held on behalf of
the residents according to the requirements of local government authorities
and designated bank account for the operation of elderly-care centre.

As at 30 June 2025, included in cash and cash equivalents
of the Group of RMB2,814,262,000 (31 December 2024:
RMB2,689,575,000) is denominated in RMB and placed
with banks in the PRC.

RMB is not a freely convertible currency in the international
market and its exchange rate is determined by the People’s
Bank of China. The conversion of RMB into foreign
currencies and remittance of RMB out of the PRC is subject
to the rules and regulations of the foreign exchange control
promulgated by the PRC government.
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PHARG BAAR S M5 IR R X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. B R HMtFEIFRIE 10. TRADE AND OTHER PAYABLES

R_ZT_PU4E
+—-B=+—H

As at
31 December

2024

AREFIT

RMB’000 RMB’000
(R EZ) (E1%)
(Unaudited) (Audited)

B ENRIE Trade payables

— %= — Third parties 404,318 446,974
— BB — Related parties 51,133 26,262
(a) 455,451 473,236
HAFET TR Other payables
FESt & A R H MR Accrued charges and other
FRIE payables 66,302 69,641
2 F BRI IE Amounts collected on behalf of
property owners 249,742 205,816
BiigE Deposit received 223,661 210,118
FE(TIGETR Value-added tax payable 38,612 46,658
HAELIRIE Other tax payables 2,453 3,639
BT A RENTERE Staff costs and welfare accruals
& 212,614 294,591
AR IR (D 8 BN5T 8] Payable in relation to the
EREBNENRIE restricted shares incentive
scheme 82,643 91,081
FET IR S Dividends payable LY —
883,269 921,544
1,338,720 1,394,780
27 20253
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RHA R BALR S R 35 ER R M 5X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

10. ES R EHMEGRIE®

(CONTINUED)

10. TRADE AND OTHER PAYABLES

(a) EBHZEMHRIE (a) Trade payables
B2 RMAMIENEERETR The credit terms of trade payables vary according to
[E] 4 F& 75 B9 % =k i A& PR the terms agreed with different suppliers. The ageing
B -ENZBZAHANESE analysis of the trade payables based on invoice date,

is as follows:

ﬁ%ﬁlﬁﬁﬁﬁ’%ﬁ*ﬁ?ﬂ"l: :

RTERF
/\}% _+ E
As at

30 June
2025

AREFT
RMB’000
(RE&EZ)
(Unaudited)

0E 30Kk 0 to 30 days 180,666
31260K 31 to 60 days 61,103
61 £ 90K 61 to 90 days 46,584
90K £ Over 90 days 167,098

455,451

11. EUk 7 (FE ) RREE T =R
18 PARTIES

(a) FEURRARLS =RIB (a)

RTERF
~NBA=+H
As at

30 June
2025
AREFT
RMB’000

(R EZ)
(Unaudited)

TEMEEZESIN/AT  Companies controlled by
Xiamen C&D

EFEER= AT Associates of Xiamen C&D

BEYEEEERFRAR
C&D Property Management Group Co., Ltd
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MR_ZE_NF
+ZHA=+—H
As at

31 December
2024
ARETFT
RMB'000
(RE1Z)
(Audited)

172,244
77,060
22,019

201,913

473,236

11. AMOUNTS DUE FROM/(TO) RELATED

Amounts due from related parties

R-_E_ME
+ZHA=+—H
As at

31 December
2024
AREFIT
RMB'000
(=)
(Audited)

43,374

43,374




PHARG BAAR S M5 IR R X
NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

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

11. FEY(FE(T) BABE A3 11. AMOUNTS DUE FROM/(TO) RELATED

I8 @)

PARTIES (conTinueD)

(b) FE(IRAE T RIA (b)

RIZEZHEF
~NB=+H
As at

30 June

2025

ARETFT
RMB’000
(R EZ)
(Unaudited)

REFEEEFHNAT

Companies controlled by
Xiamen C&D

Amounts due to related parties

R _N4F
+-—BA=+—H
As at

31 December
2024
ARETIT
RMB’000

(2= 1Z)
(Audited)

8,130

8,130

RIE_HEFRA=+HX
—EWE+"B=+—
B EW () BB A=
B GFENEESHERE) B
FEZHE -®mIEB -8

As at 30 June 2025 and 31 December 2024, the
amounts due from/(to) related parties (except
prepayments for amount of underwritten inventory
property) are non-trade in nature, unsecured,
interest-free and repayable on demand.

RBREREE -

12. 87

EE

R-E_NE+_H
=+—H &8%) &
“ETAFERNA=1H
(R 1Z)

12. SHARE CAPITAL
vk 4=

Number

of shares

Authorised
As at 31 December 2024
(audited) and 30 June 2025
(unaudited)
3,000,000,000

15 mE
Nominal value
of shares

BT

HK$

30,000,000
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BHET-AEXNA=tHLXER
FOR THE SIX MONTHS ENDED 30 JUNE 2025

12. g7 @)

Number
of shares

BEITRERE
RZE_MNEFE+_8

Issued and fully paid
As at 31 December

=+—H &FEz) & 2024 (audited) and
RIZE_RF,NA=+H  asat30June 2025
(CRE&EFT1Z) (unaudited) 1,408,264,016

12. SHARE CAPITAL (conTinueD)
i1 #18

KRiDEHE RMEES
Equwalent
nominal
value
of shares
AREEFTT
RMB'000

Nominal
value

of shares
BT

HK$

14,083,000 11,941

13. EXRBHE RS

FEEBET T EREH SRS °

@) BE_ZE_HFEK_ZT
:@E/\ﬁ_‘f‘ﬁﬂi/\'fl
Ao HAREEREE ST
BEBBEFRETHRS
wmr

RERHMEEERS

Revenue gained from

13. MATERIAL RELATED PARTY
TRANSACTIONS

The Group had the following material related party
transactions.

(@) During the six months ended 30 June 2025 and
2024, the transactions with related parties of the
Group carried out in the ordinary course of business
are as follows:

BEANB=1+HLIER
For the six months
ended 30 June
—_E_RE

2025

—EUE
2024
ARETT
RMB’000
(R EZ)
(Unaudited)

AREFT
RMB’000
(R EIZ)
(Unaudited)

AW property management
services rendered
ERARIERG A F) Ultimate holding company 1,593 1,394
SEEERATEZESIRY  Companies controlled by
=l immediate holding company 48,844 45,998
SEPIREEITH|IIN/AT  Companies controlled by Xiamen
C&D 21,256 22,370
B E RS N T Associates of Xiamen C&D 5,689 1,376
BRRMEEEERSRAR 30
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BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

13. MATERIAL RELATED PARTY
TRANSACTIONS (conTinuED)

(@) @ (a)

13. EXRAMAERX S @

(Continued)

BEANB=1+HLIER
For the six months
ended 30 June

RERMEHLEEER

Revenue gained from

—ECRE
2025

ARBEFT
RMB’000
(R E1Z)
(Unaudited)

RMB’000
(RE&EZ)
(Unaudited)

% ERFE EF AU = community value-added and
synergy services rendered
RARERAE] Ultimate holding company 2,779 2,964
SHEBEERABESR  Companies controlled by
NS immediate holding company 138,041 152,021
TEPIEEESRIFAT]  Companies controlled by Xiamen
C&D 18,628 9,840
[EFYRERE AT Associates of Xiamen C&D 14,522 9,716
KEMIEXFIRMIEE Revenue gained from value-
ARFS SRR = added services to
non-property owners
SEHEZERATIZESIF  Companies controlled by
NS immediate holding company 228,233 271,132
SEPIEEIEHFAT  Companies controlled by Xiamen
C&D 3,071 10,052
EFIREBE AT Associates of Xiamen C&D 33,048 34,851
RERMEEEYEEE Revenue gained from
BIERBESNKE commercial property
operation management
services rendered
SHEERABESR  Companies controlled by
NS immediate holding company 4,588
SEPIEEESRFAT  Companies controlled by Xiamen
C&D 20,771
KEIRHETEIEIRF Revenue gained from entrusted
ERENKE management services
TEMREZESIAT  Companies controlled by
Xiamen C&D -
31 20258958 25
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BHEZTTHFSA=THIXEA
FOR THE SIX MONTHS ENDED 30 JUNE 2025

13. EXAAERXS @ 13. MATERIAL RELATED PARTY
TRANSACTIONS (conTiNUED)
(a) @@ (a) (continued)

BEANB=+HLIL/NER
For the six months
ended 30 June

RMB’000 RMB’'000
(KRR EZ) (REEZ)
(Unaudited) (Unaudited)

B U AR 75 7 B UL A Interest income received from
related parties
SRERERATESA  Companies controlled by

N- immediate holding company 20,843
BEHE&aEHES Rentals paid for lease liabilities
RARERAE] Ultimate holding company 2,302
RERMBAENEE Purchase from related parties
ZEFIREZEFINAB  Companies controlled by
Xiamen C&D 2,777
LTHRBEREMZZHE The prices for the above service fees and other
BILREBEEEESEB®EE transactions were determined in accordance with the
HIMEFREE © terms mutually agreed by the contract parties.

(b) BREFEE10PT & 2 RA B 75 B9 (b)  Other than the balances with related parties set out
HEerh R ZE-RERA in note 10, the Group also had the following related
—+BERZZEZNFE+ZA party balance as at 30 June 2025 and 31 December
=+—H > Kx&ERITFE T 2024:

AN 5 45 RS

RIEZRE RIEZ
~NB=+H +=B=+—H
As at As at
30 June 31 December
2025 2024
ARBEFT AREFIT

RMB’000 RMB’'000
(R EZ) (REZ)
(Unaudited) (Audited)

HE&R Lease liabilities
RARERAE] Ultimate holding company 2,246

BEYEEEERFRAR 32
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BHEZZTHFEAA=THILXEAR
FOR THE SIX MONTHS ENDED 30 JUNE 2025

13. EXRBE RS @ 13. MATERIAL RELATED PARTY
TRANSACTIONS (conTiNUED)

(o0 FEBEEAESFM () Key management personnel remuneration
XEBRNFEEEEAES Key management of the Group are members of the
BREHREEERE - 5t A board of directors and senior management. Included
EEBNHAZANTEEIER in employee benefit expenses are key management
ABEFMEIEUTRIERX personnel remuneration which includes the following

expenses:

BEANB=1+HI/NER
For the six months
ended 30 June
—_ECRE

2025

ARETT
RMB’000 RMB'000
(REEZ) (R&E1Z)
(Unaudited) (Unaudited)

e MR Salaries and allowances 899 900

RIREA 58I Retirement benefit scheme
contributions 118
DURg 17 2 BT =R Share-based payment 386
1,403
14. IREHAR BRI 14. EVENTS AFTER THE REPORTING
DATE
PRARSHMELDPTIRESN 1N Save as disclosed elsewhere in this report, no significant
E_HEAB=ZTHBIES K events took place subsequent to 30 June 2025.
BIFESE o
33 2025 RS

Interim Report 2025



EEEwES
MANAGEMENT DISCUSSION AND ANALYSIS

— » hiZ[E1EE 1. MARKET REVIEW

“EChFEFF O YRTEES
FEMEERHFENBER B R INR
B RIFEGEN T ETF 2 Tr
¥ OISR EESmETT
e —AHMH KBERBHAEEE
BINTERFME > (BEEEHR
HomENSRERT  YIEEWE
HRESHEE @ BHRBERICHE
BREELZHRE - Z—THE > ¥t
thEBERTHEL > BBAIMR
fE MEERENESHFETR
ERRBMAE 0 MEBR T AT
NMBCEESMRE » BLUBE
ERFBEBETLTETR >
RFSEERPRIE - REREK > B
EERMARERBERS RERB =
ER AL A1TEDERIRASR Dk
MER IR B AE RS R ~ U E
BEMEERNEE > HETRE
BB BB RIS 0 5I581TE
AImE+ R EHRINSEE
LREERY AT

BRYEEEEEFTRAR
C&D Property Management Group Co., Ltd

In the first half of 2025, the property management industry
accelerated its evolution amid the wave of intelligent and
digital transformation, while continuing to promote quality
enhancement in line with the core concept of transitioning
from “good properties” to “good services”. On the one
hand, heightened economic uncertainties, coupled with
intensified industry competition, have increased property
owners' sensitivity to service quality, thereby posing greater
challenges to the collection of property management fees
and placing traditional service models under mounting
pressure. On the other hand, property management
companies have also proactively responded to market
changes by leveraging digital tools such as Al empowerment
and the deployment of Internet of Things (“loT") devices to
restructure service processes. These initiatives have not only
optimised labour costs and improved operational efficiency,
but also enabled precise services to meet the diverse needs
of property owners, thereby enhancing the visibility of
service value. Looking ahead, the in-depth application of
intelligent technologies and the pursuit of refined service
quality are expected to become the key differentiators
within the industry. Only enterprises that leverage
technology to enable service innovation and build brand
barriers through quality will be able to consolidate their
market position in future competition, steadily leading the
industry towards a high-quality development path driven by
both “quality and technology”.

34



(=)

EEREwES

MANAGEMENT DISCUSSION AND ANALYSIS

=~ EF5[oIEE

e

RIZEZHFEMA > BME
s min¥)E kP YIHHR #1816
N IEMERBE D BRE
¥ PP E1BMU O RIS
T PO ERF AL e AT
ERERRA ﬁﬁi%ﬁ'ﬁiﬁ'ﬁ
MEBMW Y EE
M AB20538 FEIE o ?JZTFH
UTTEEEMBNEEE
B> SIBEFEE A o
HMERER A RER AL
REFEBROYZEAT]

Ek:l:—v—ﬁﬂz/\ﬁ +

(VRPN EEEES
%ﬁ?ﬁﬁﬁqﬂ 1618Z ~ HEE
mEBEBENSERT (7
“ENE+"/A=+—H:
63M@ I ™) ; () FKMNE R
BEEBNAI1128EEF
FK HhEERAEmBAE
#83.38 & F 1 K 5 M(iii)
I 1F9 1) 1 495,000 & 5K BE 1R
HARFS o

FPBEOFEEE2EFR > A
)V EEERT ; (L &8
BRmPIRT ; (i) IFE IR
BRT  R(vEEYEE
SEERT > HBRIEME
ERRENGERGLES
BEYEEIREERE -

2. BUSINESS REVIEW

(1
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Overview

In April 2025, we were ranked 13th in the "Top 100
Property Service Capability Companies in China*
(TEMERS HBEAREE)" by CRIC Property
Management (52 Mm% &) and China Property
Management Research Institution, with three places
improved as compared with 2024. In May 2025,
we were also awarded “Top 20 Listed Property
Management Companies in China* (R ¥ £ & 12
™28 20358)" by CRIC Property Management.
Our mission is to “Leading a Wonderful Life by
Creating a Better Quality of Living Space (¥]#& &
EmENEEEMR 5| BEHFEE)" . We are
committed to becoming “most trusted property
company that keeps our customers assured (FE% P

Bl REFEBRIYERT)".

As at 30 June 2025, (i) our property management
portfolio covered 65 cities across 16 province(s),
municipality(ies) and autonomous region(s) in
the PRC (as at 31 December 2024: 63 cities); (ii)
our contracted Gross Floor Area (“GFA") was
approximately 112.8 million sq.m., among which,
the GFA under management reached approximately
83.3 million sg.m.; and (iii) we provided services to
over 495,000 households.

Our four main business lines, namely, (i) property
management services; (ii) community value-added
and synergy services; (iii) value-added services to
non-property owners; and (iv) commercial property
operation management services, have formed an
integrated service offering to our customers and
have covered the entire value chain of property
management.

2025 P HAFR &
Interim Report 2025
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M= EIERTS

RABRR  BMENYESIE
ARFEW AL NEH1,057.5
BBt BRLEERBLOA
REH859 3™ &E T MY
23.1% c MEBEEBRFUWA
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EREEBERER#E
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ZMOMFE+_-_B=+—Hig
FE#3.4%K%3.8% (BE_
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BRYEEEEEFTRAR
C&D Property Management Group Co., Ltd

(2)
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Property Management Services

During the Period, our revenue from property
management services was approximately
RMB1,057.5 million, representing an increase of
approximately 23.1% from approximately RMB859.3
million for the corresponding period of the previous
year. The increase in revenue from property
management services was primarily driven by the
growth of our total GFA under management.

GFA and the number of projects

As at 30 June 2025, we had contracted GFA
of approximately 112.8 million sgq.m., and
our number of contracted projects was 730,
representing an increase of approximately 3.4%
and 3.8% respectively as compared with those as
at 31 December 2024 (as at 31 December 2024:
approximately 109.1 million sq.m., and 703). As
at 30 June 2025, the GFA under management
reached approximately 83.3 million sq.m., and
number of projects under management was 558,
representing an increase of approximately 10.2%
and 5.9% respectively as compared with those as
at 31 December 2024 (as at 31 December 2024:
approximately 75.5 million sq.m., and 527).
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m BEETAEIERBIERIITHITEE Number of projects contracted to be managed but not yet delivered

m 7EEI8H Number of projects under management

S5} Zhengzhou: 0 | 3

A&l 01
Eoeng 1L o g 7 | 26

B Lioyang. 2| 6

FIRLLPingdngshar: 2 | 0

W Liuzhow: 1 | 1 -----emeeeoo-

Gillifoshan: 2|3

v 10

5 Huengshi: 0 | 1

747 Huainan:

STPY fangmen: 0 | 1 -~

|0

55 Dongguan: 1| 0

FiXinang: 1| O

FIE Nanchang: 1 | 5

Bt Kafeng: 1| 0

Geographic Coverage

As at 30 June 2025, we had 730 contracted
projects covering 65 cities across 16 province(s),
municipality(ies) and autonomous region(s) in the
PRC, with 558 projects under management, covering
52 cities, serving over 495,000 households.

The map below illustrates the geographic coverage
of the properties under our management as at 30
June 2025 in terms of (i) contracted GFA; and (ii)
GFA under management, respectively:

EQingdao 1] 0

rrrrrrrrrrrrrrrrrrrrrr s 011
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B dtReeing 3| 3
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EifNatong: 1] 2

rrrrrr b5t shanghai: 9 | 21

- a0 |1

————— Wilhahor 10

FNingbe: 2 | 3

0 Hangzhou: 14| 7
,,,,,,,,,,,,,,, EifflTazhou: 3 | 2
-~ M Quazhow: 14 | 26
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t--- i@ Zhangzhou: 16 | 49
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T%ﬁﬂﬁ?:v:ﬁiﬁ

A=+H

A=+— EI%HF'?%J&EEEUZ
2'JﬁE’].:.“’JL AEERTEE
R EAREAA

g (1)
ERER (W52)
REEE (M5

Haixi Cluster (Note 1)

Eastern China Cluster (Note 2)
3) Southeast China Cluster
(Note 3)

The

table below sets out breakdown of our

contracted GFA and GFA under management by
geographic region as at 30 June 2025 and 31
December 2024:

A _EBE_RENB=1H
As at 30 June 2025

Contracted

st

Total

et -

1.

BEMECEERERAR

HE_Z-AFA=1tHK
2+ -A=+—8"
RO EAEFENETEIER
M mFE~=PA-BRE-EH"
REM S EPIEM BB B
8~ BRI T~ B
AR BB -BE B
5~ B~ @5~ B2~ Ho
FER ~ 1B R RERE o

HE_Z-ASA=+H"
BRPEEREFNHHEIEHE
PN = I=3 = U =N
Em\ﬁﬁxtﬁ\%%\$ﬁ
S FAB S BAES ~ BB S R
ﬁ? 18 “H %E&L
8 R RN ~EE
BHE _i:ﬂﬁ+:ﬁz+—
B RMEERERNETE
BB SEER TN
ANZ IR ER S FIEW
MBI MM ERT
REE BN BBRLEE
BRI~ BB B o

HEZ-HEFAB=1HK

—EINE+ZRA=+—8"

EMEREEHNETEEN

J~ﬁ%~t%~ﬁ5~ﬁé\

BB N B

&\@ﬂ AN~ Bk~ 5@
BN o

C&D Property Management Group Co., Ltd
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Notes:

FESK
'000 sq.m.

RIBEZMNF+-F=+—H
As at 31 December 2024

=1 &E a8 tE
BEER

BEER BEER
GFA under Contracted
GFA management GFA

FEAR  TEHK
'000 sq.m. ‘000 sg.m.

BEER
GFA under
management
T,
‘000 sg.m.

76,846 61,823 74,225 56,164
23,205 15,068 22,286 13,761
12,743 6,389 12,595 5616
112,794 83,280 109,106 75,541

As at 30 June 2025 and 31 December 2024, cities in the Haixi
Cluster included Fuzhou, Nanping, Sanming, Longyan, Putian,
Quanzhou, Xiamen, Zhangzhou, Foshan, Zhuhai, Dongguan,
Liuzhou, Nanning, Guangzhou, Jiangmen, Shenzhen, Guiyang,
Changde, Hengyang, Loudi, Yiyang, Changsha, Zhuzhou,
Chengdu, Deyang, Ya'an and Chongging.

As at 30 June 2025, cities in the Eastern China Cluster comprised
Zhenjiang, Qingdao, Bengbu, Hefei, Huainan, Suzhou (f&
#M), Lu‘an, Beijing, Luoyang, Pingdingshan, Xinxiang, Kaifeng,
Zhengzhou, Huai’'an, Nanjing, Nantong, Suzhou, Sugian and
Shanghai, Wuxi, Xuzhou, Yancheng, Jinan. As at 31 December
2024, cities in the Eastern China Cluster included Bengbu, Hefei,
Huainan, Suzhou (f& M), Lu‘an, Beijing, Luoyang, Pingdingshan,
Xinxiang, Kaifeng, Zhengzhou, Huai’an, Nanjing, Nantong,
Suzhou, Sugian and Shanghai, Wuxi, Xuzhou, Yancheng, Jinan.

As at 30 June 2025 and 31 December 2024, cities in the
Southeast China Cluster included Jiujiang, Nanchang, Shangrao,
Huangshi, Wuhan, Ningde, Hangzhou, Huzhou, Jinhua, Ningbo,
Shaoxing, Taizhou, Lishui, Jiaxing and Wenzhou.
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Source of Projects

As at 30 June 2025, our contracted GFA for
property management services with Xiamen C&D
and its subsidiaries, associates and joint ventures
(excluding our Group) (“Xiamen C&D Group”) was
approximately 68.0 million sq.m., representing an
increase of approximately 1.2% from approximately
67.2 million sq.m. as at 31 December 2024.

While maintaining close business relationship with
Xiamen C&D Group, we also further expanded the
scale of our property management service business
and market share through the expansion in scale
of projects from independent third parties. As at
30 June 2025, our contracted GFA for property
management services to independent third parties
was approximately 44.8 million sg.m., representing
an increase of approximately 6.9% from
approximately 41.9 million sq.m. as at 31 December
2024.

The table below sets out our GFA under
management as at 30 June 2025 and 30 June
2024 and the breakdown of our revenue from our
property management services derived from property
projects developed by Xiamen C&D Group and

718 B 21 P22 3 5 ol 4 independent third parties for each of the six months
YR=HENHBERAEYE ended 30 June 2025 and 2024:

EEEIQ%%EEW?W

YA BRAE -

RAB=+B/HEAR=TALER

As at 30 June/For the six months ended 30 June
Z5CIF “5ImE
2025 2024

tE i KE Wi

BRER Wi % @ REEE /6 %

GFA under %of  GFAunder % of

management Revenue revenue  management Revenue revenue
THER  ABETR IR ARETR
‘000 sq.m. RMB'000 000 sg.m. RMB'000

EMERER Xiamen C&D Group 52,911 704,922 . 42,787 545,853 635
Bi%=p% Independent third parties 30,369 352,584 : 24,750 313,449 365

ot Total 83280 1,057,506 ) 67,537 859,302 100.0
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TREIEE_ZE_HFN
BA=+HE_ZZE_ME X
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HE Residential
T Non-residential
Bt Total

BEYEEEERFRAR
C&D Property Management Group Co., Ltd

kE
BAER

GFA under
management
TEHK
‘000 sq.m.

15421
1,853

83,280

40

Types of the Managed Properties

We focused on providing property management
services to residential communities in the PRC,
but we also endeavoured to diversify our property
management portfolio by actively developing
high quality non-residential properties, including
commercial and office buildings, industrial parks,
government buildings and public facilities, hospitals
and schools. As at 30 June 2025, our contracted
GFA for non-residential properties was approximately
11.0 million sq.m., representing an increase of
approximately 29.6% from approximately 8.5 million
sg.m. as at 31 December 2024.

The table below sets out the GFA under
management as at 30 June 2025 and 30 June
2024 and the breakdown of our revenue from our
property management services by type of property
for each of the six months ended 30 June 2025 and
2024:

RAB=1H/BEAA=THIL,ER
As at 30 June/For the six months ended 30 June
“2°1fF “5mE
2025 2024

i e Wi
W ) REER Wi %
%of  GFAunder % of
revenue  management Revenue revenue

TEA%  ARETR

000 5q.m. RMB'000

Revenue
AREFT
RMB'000

881,451 696,034 .
176,055 6,363 163,268 19.0

1,057,506 67,537 859,302 100.0
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Revenue Model

We generally determine the revenue model of
property management services based on the
following factors, including but not limited to: (i) the
type(s), scale(s) and location(s) of properties to be
managed; (i) the nature and scope of the services
to be provided; (iii) expected personnel and material
inputs; and (iv) arm’s length negotiation with our
customers. During the Period, we mainly charged
property management fees on a lump-sum basis,
while a few property management service projects
were charged on commission basis.

The table below sets out the GFA under
management as at 30 June 2025 and 30 June
2024 and the breakdown of our revenue from our
property management services by revenue model
for each of the six months ended 30 June 2025 and
2024:

~A=tH/HEAB=THILAER
As at 30 June/For the six months ended 30 June
ZEIRE _E_ME
2025 2024

T8 Wi KE Wi

BEER s %  BEER Wi %

GFA under %of  GFAunder % of

management Revenue revenue  management Revenue revenue
THK  ARKTR THE  ARETR
‘000 sq.m. RMB'000 000 sg.m. RMB'000

Lump-sum basis 81,100 1,018,947 : 66,012 825,866 %.1
G Commission basis 2,180 38,559 . 1,525 33,436 39

ot Total 83,280 1,057,506 . 67,537 859,302 100.0
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(3)
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Community Value-added and Synergy
Services

During the Period, a variety of community value-
added and synergy services were provided mainly
by ourselves or through third-party sub-contractors
or service companies. The services mainly included:
(i) home living services, such as housekeeping and
cleaning services, repair and maintenance services
and merchandise retail business; (i) smart community
services, mainly design and construction services of
smart property management services and operation
of our mobile application “Huishenghuo* (£ 4
&))" (iii) home beauty services, providing turn-key
move-in services (2 8 A E AR ) with one-stop
home beauty solutions for overall design, interior
home furnishing and appliances installation and hard
decoration services, etc.; (iv) value-added services
for public areas, including leasing out public areas
and advertising spots; (v) real estate brokerage and
asset management services, including services for
secondary sales or rental transactions of properties
and/or car parking spaces, and sales agency services
for unsold inventory property units of the property
developers; and (vi) elderly-care & health value-
added services, mainly including the operation of
C&D Yibai Elderly Care Centre* (R FEBEE D
i0v) and Haicang Yibai Elderly Care Centre* (788 7&
fB&EZ L)) which provided community elderly-care
services and institutional elderly-care services.
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During the Period, the Group’s revenue from
community value-added and synergy services was
approximately RMB445.8 million, representing an
increase of approximately 23.5% from approximately
RMB361.0 million for the corresponding period
of the previous year, which was mainly due to the
increase in housekeeping services orders and the
continuous expansion of the merchandise retail
business, which drove the revenue growth in home
living services. In addition, ongoing optimization
of the product competitiveness of smart home
automation systems further boosted our revenue
from smart community services.

TREIDAEBE—_ZT"H
FERZETNESA=Z+TH

The table below sets out the breakdown of our
revenue derived from the provision of different types
IEENE B RERNEERE T of community value-added and synergy services for
& 18 18 &2 1% [E AR 75 BY U A B each of the six months ended 30 June 2025 and
A 2024:

BEAB=1THIL~ER
For the six months ended 30 June
—fz—ﬁﬁz —V—EE’E

2025 2024

6y
Revenue
ARETT
RMB'000

Wz
Revenue
AERETTT
RMB'000

REEER Home living services 144,497 107,907 29.9
R EIRES Smart community services 111,071 83,897 232
REER% Home beauty services 67,347 62,686 17.4
NHEIFEERY  Value-added services for

public areas 69,866 43,837 12.1
BHESLKREE  Real estate brokerage and

BERH asset management services 20,646 35,008 97

BEERBERIEERY  Elderly-care & health

value-added services 32,421 27,703 7.7
st Total 445,848 361,038 100.0
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JEE FIRERT (4) Value-added Services to Non-property
Owners

RABAR > ZPEZORH During the Period, we mainly provided (i) reception,
SOt ERE R R EAM order maintenance and cleaning services to property
JEEFIREET K iE developers and other non-property owners at
FBRERT ; RNVIEMEE the pre-sales centres; and (i) consultancy services
BREERFEFFERTE to property developers and other non-property
Y ZE R 38 R RIS P B M i owners during the property development and
EREEREMIEETRM construction stages on aspects such as project design
WMIEE R 5T R BRI ETL and construction materials from the perspective
SARFE © of property management and operation and

requirement of the property owners.

RABA ZMBOIFFEEE During the Period, our revenue from value-added
BERBHRALAARE services to non-property owners was approximately
27798 87w R EFFHA RMB277.9 million, representing a decrease of
AR 7TEE TR D approximately 19.4% from approximately RMB344.7
#19.4% c Z R D FEAHRN million for the corresponding period of the previous
HEFROLBPTRID o year. The decrease was mainly due to a decrease in

the number of pre-sales centres.

TRV DHNEE_ZE A The table below sets out the breakdown of our
FRZFE_MOFRB=1+H revenue from our value-added services to non-

BNERIEE T IBERE property owners for each of the six months ended
B U A BB A - 30 June 2025 and 2024:

BEAB=1HIAER
For the six months ended 30 June
“ECIE “ETME
2025 2024

Wris za
Revenue Revenue
ARETT ARETTT
RMB'000 RMB'000

B HFHER  Reception, order maintenance
BRIRE and cleaning services PYEREY . 338,762 98.3
AR Consultancy services 4,752 . 5,959 17

Kt Total 277,890 ! 344,721 100.0

BEYEEEERFRAR 44
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Commercial Property Operation
Management Services

During the Period, we provided commercial property
operation management services to owners of
various types of commercial properties such as
office buildings and shopping malls. We provided
commercial property operation management
services to: (i) commercial properties during pre-
opening stage, such as positioning, planning and
design consultancy services, etc.; and (i) established
commercial properties, such as provision of tenant
and lease management, operation management and
planning and marketing services.

During the Period, our revenue from commercial
property operation management services was
approximately RMB41.6 million, representing an
increase of approximately 11.5% from approximately
RMB37.3 million for the corresponding period of
the previous year. The increase was mainly due to
the improved performance of commercial projects
under management and the addition of newly
opened commercial projects. As at 30 June 2025, we
provided services to 20 business projects and the area
of the commercial properties under management of
the Group was approximately 1.24 million sq.m. (as
at 31 December 2024: 22 and approximately 1.28
million sq.m.).

2025 P HAFR &
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FINANCIAL REVIEW
Revenue

During the Period, due to our continuous business
development, our revenue was approximately RMB1,822.9
million, representing an increase of approximately
13.8% from approximately RMB1,602.4 million for the
corresponding period of the previous year.

The table below sets out our revenue by business line for
each of the six months ended 30 June 2025 and 2024:

BEAB=1THIENER
For the six months ended 30 June
“ECERE

e 155
2025 2024
AEBTT ARBTT
RMB'000 RMB'000

MEEERE Property management services 1,057,506 859,302 53.6
HEBENBRRE Community value-added and

Synergy services 445,848 361,038 225
ERFIRERE Value-added services to

non-property owners 277,890 344,721 215
HEMEELEERYE  Commerdal property operation

management services 41,634 37,334 2.4
Bt Total 1,822,878 1,602,395 100.0

MEESERBDEAEEBNRK
W R o IRAEAR » W EEIEAR
EUIMAZEN AR 1,057 58870
EFAFIAEUR FEAT58.0% o REY =
EERBHIWAR EFBBHAOA
Em8593§%ﬁ:i“mﬁﬁz31%:
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BIE MNAHHR ?kﬁﬁﬁﬂi
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BEYEEEERFRAR
C&D Property Management Group Co., Ltd

Property management services remained our Group'’s
largest source of revenue. During the Period, the revenue
from property management services was approximately
RMB1,057.5 million, accounting for approximately
58.0% of our total revenue. The revenue from property
management services increased by approximately 23.1%
from approximately RMB859.3 million for the corresponding
period of the previous year, which was primarily driven by
the growth of our total GFA under management. During
the Period, our total GFA under management increased
from approximately 75.5 million sq.m. as at 31 December
2024 to approximately 83.3 million sq.m. as at 30 June
2025, which was due to our steady cooperation with
cooperative property developers and our efforts to expand
the third-party customer base.
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The revenue from community value-added and synergy
services increased by approximately 23.5% from
approximately RMB361.0 million for the corresponding
period of the previous year to approximately RMB445.8
million for the Period, which was mainly due to the increase
in housekeeping services orders and the continuous
expansion of the merchandise retail business, which drove
the revenue growth in home living services. In addition,
ongoing optimization of the product competitiveness
of smart home automation systems further boosted our
revenue from smart community services.

The revenue from value-added services to non-property
owners decreased by approximately 19.4% from
approximately RMB344.7 million for the corresponding
period of the previous year to approximately RMB277.9
million for the Period, which was mainly due to a decrease
in the number of pre-sales centres.

The revenue from the commercial property operation
management services increased by approximately 11.5%
from approximately RMB37.3 million for the corresponding
period of the previous year to approximately RMB41.6
million for the Period, which was mainly due to the
improved performance of commercial projects under
management and the addition of newly opened commercial
projects.

Cost of sales

Cost of sales increased by approximately 13.8% from
approximately RMB1,199.2 million for the corresponding
period of the previous year to approximately RMB1,364.2
million for the Period, which was primarily due to the
increase of the business scale.

2025 P HAFR &
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Gross profit and gross profit margin

As a result of the above principal factors, our gross profit
increased by approximately 13.8% from approximately
RMB403.2 million for the corresponding period of the
previous year to approximately RMB458.7 million for the
Period, with gross profit margin of approximately 25.2% for
the Period, remaining flat as compared with approximately
25.2% of the corresponding period of the previous year.

Other income

Other income was approximately RMB4.0 million for the
Period, representing a decrease of approximately 31.5%
from approximately RMB5.8 million for the corresponding
period of the previous year, which was mainly due to the
decrease in government subsidy income for the Period.

Selling and marketing expenses

During the Period, our selling and marketing expenses were
approximately RMB3.3 million, representing a decrease of
approximately RMBO.1 million from approximately RMB3.4
million for the corresponding period of the previous year,
which was mainly due to a decrease in the marketing and
advertising fees.

Administrative and other operating expenses

Our administrative and other operating expenses
mainly included staff cost (including expenses of the
2021 and 2023 restricted share incentive schemes),
travelling and entertainment expenses, consultancy fee,
telecommunication and utilities, depreciation, office
expenses and other expenses (mainly including bank
handling fees, gains and losses on disposal of assets and
insurance fees).

During the Period, total administrative and other operating
expenses amounted to approximately RMB197.7 million,
representing an increase of approximately 13.2% from
approximately RMB174.7 million for the corresponding
period of the previous year, which was mainly due to a
corresponding increase in staff costs as a result of additional
projects under management and newly opened commercial
projects.
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Net provision for expected credit losses (“ECL")
allowance on trade and other receivables

Our net provision for ECL allowance on trade and other
receivables increased from approximately RMB9.0 million
for the corresponding period of the previous year to
approximately RMB11.8 million for the Period, representing
an increase of approximately RMB2.8 million, which was
mainly due to an increase in trade receivables.

Net finance income

Our net finance income mainly included interest income on
bank deposit, interest income on amounts due from related
parties, and lease liability interest relating to lease liabilities
arising from leased properties used for office. During the
Period, net finance income was approximately RMB45.0
million, representing an increase of approximately 24.7%
as compared with approximately RMB36.1 million for the
corresponding period of the previous year, which was
mainly due to an increase in interest income on amounts
due from related parties.

Profit before income tax

Due to the combined effect of the abovementioned
factors, the profit before income tax for the Period was
approximately RMB295.1 million, representing an increase
of approximately 14.1% as compared with approximately
RMB258.7 million for the corresponding period of the
previous year.

Income tax expense

Income tax expense increased from approximately RMB64.1
million for the corresponding period of the previous year to
approximately RMB73.7 million for the Period, representing
an increase of approximately 15.0%. The increase was
mainly attributable to the increase in profit before income
tax due to our business growth.
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Profit attributable to equity holders of the
Company

The profit attributable to equity holders of the Company
was approximately RMB216.0 million for the Period,
representing an increase of approximately 13.2% as
compared with approximately RMB190.8 million for the
corresponding period of the previous year.

Property, plant and equipment

Our property, plant and equipment mainly consisted of
leasehold improvement, office equipment and other fixed
assets. As at 30 June 2025, property, plant and equipment
amounted to approximately RMB47.5 million, representing
a decrease of approximately 6.2% from approximately
RMB50.6 million as at 31 December 2024, which was
mainly due to the amortization and depreciation expenses
of assets.

Trade and other receivables

Our trade and other receivables were mainly from property
management services income from properties managed
on a lump-sum basis and trade receivables of value-added
services as well as other receivables from payments on
behalf of property owners and residents in respect of
utilities and maintenance costs. As at 30 June 2025, trade
and other receivables were approximately RMB954.9
million, representing an increase of approximately 44.1%
as compared with approximately RMB662.7 million as at 31
December 2024, which was mainly due to the increase in
the receivables from property management service arising
from the expansion of our management scale and part of
the income from the value-added services had not reached
the agreed settlement period.

Cash and cash equivalents

As at 30 June 2025, about 99% of cash and cash
equivalents held by us was denominated in RMB, and
about 1% was denominated in HKD, and our cash and
cash equivalents were approximately RMB2,829.3 million,
representing a decrease of approximately 2.3% from
approximately RMB2,894.8 million as at 31 December
2024, which was mainly due to payment of final dividend
for 2024 during the Period.
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Trade and other payables

Our trade and other payables mainly included dividends
payable, trade payables, amounts collected on behalf of
property owners, received deposits (#*5% %) and accrued
staff costs and welfares. As at 30 June 2025, our trade and
other payables were approximately RMB1,338.7 million,
representing a decrease of approximately 4.0% from
approximately RMB1,394.8 million as at 31 December
2024, which was mainly due to payment of staff costs and
benefits provided for 2024, made during the Period.

Contract liabilities

Our contract liabilities were service prepayment paid by
customers for the services which had not been provided
and not been recognised as revenue. As at 30 June 2025,
contract liabilities amounted to approximately RMB741.2
million, representing an increase of approximately 44.6%
from approximately RMB512.6 million as at 31 December
2024, which was primarily due to the increase in projects
under management during the Period.

Liquidity and financial resources

We continue to satisfy our requirement for working capital,
capital expenditure and other capital requirement through
cash generated from its operation. During the Period, net
cash inflow from operating activities was approximately
RMB90.4 million, representing an increase of approximately
RMB258.8 million from net cash outflow of approximately
RMB168.4 million for the corresponding period of the
previous year, which was mainly due to operating income
and contract liabilities increased for the Period.
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As at 30 June 2025, our net current assets were
approximately RMB1,714.7 million, representing an increase
of approximately RMB49.1 million from approximately
RMB1,665.6 million as at 31 December 2024, which
was mainly due to an increase in trade receivables as a
result of the expansion of the management scale. As at
30 June 2025, our current ratio was approximately 1.8x
(total current assets divided by total current liabilities)
(as at 31 December 2024: approximately 1.8x). As at 30
June 2025, our cash at banks and on hand amounted to
approximately RMB2,847.6 million (as at 31 December
2024: approximately RMB2,916.0 million).

As at 30 June 2025, our gearing ratio (sum of current
liabilities and non-current liabilities divided by sum of
current assets and non-current assets) was approximately
54.6% (as at 31 December 2024: approximately 53.3%,).

As at 30 June 2025, we had interest-bearing borrowings of
approximately RMB9.0 million, which was denominated in
RMB and carried an interest rate of 2.75% per annum on a
floating rate basis (as at 31 December 2024: approximately
RMB9.5 million, which was denominated in RMB and
carried an interest rate ranging from 3.1% to 3.4% per
annum). Saved as disclosed herein, as at 30 June 2025,
the Group did not have any outstanding loan capital, bank
overdrafts and liabilities, or other similar indebtedness,
debentures, mortgages, charges or loans (as at 31
December 2024: Nil). 100.0% of the Group’s borrowings
carried interest on a floating rate basis.
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Contingent liabilities

As at 30 June 2025, we had no significant contingent
liabilities (as at 31 December 2024: Nil).

Interest rate risk

As we had no significant interest-bearing assets and
liabilities for the Period, we were not exposed to material
risk directly relating to changes in market interest rate.

Foreign exchange risk

Our principal activities were conducted in the PRC, and
a majority of the Group’s income and expenses were
denominated in Renminbi. Therefore, we were not exposed
to material risk directly relating to foreign exchange rate
fluctuation except certain bank balances were denominated
in Hong Kong dollars. During the Period, we did not use any
financial instrument to hedge its exposure to foreign exchange
risk, but the management will continue to monitor the foreign
exchange exposure, and take prudent measures to reduce the
foreign exchange risk if necessary.

Pledge of Assets

As at 30 June 2025, there were no charges on our assets.

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

During the Period, we 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, our Company did not have any future plans
for material investments or capital assets.

Events after the Period

As at the date of this report, no material events took place
after 30 June 2025.

53 2025 P HAFR &
Interim Report 2025



EREmE i
MANAGEMENT DISCUSSION AND ANALYSIS

1B & R #r BN R

R_E_HENA=+H"> &M
BE164008ET (M_E_N4F
+-BA=+—HB:15835&%87T) o

MR ZEBEETHA (8
EEENE R URMD AERER)
NAHANRS67THE T (EFEE
HE : WA RIE801.6BETT) ©

75 £ [ £R 4 22 [5) 35 48 T B B B
R-BNUNBIFMI2EERER
ZME R IHKFEE o &5HE
BRBTITZIEBRBFEA > Un
REFTTEER G T 5B - RIFTE
BREIEERREMBFNERS
RE > AEERHEET2HRET
GRENETE - AT B HKMRSE
Bz 17 B Bh 5t B LA 5 B 3R P9 AY B 32
Btz ES -

E—#HMESTERNES - £
EREEFBKTE > KRB
TE2EMHBEEN > FEBEARE
7 BERKRAERBHEIEET] ©

FERBNMAEERR
iS4 &

HPIREFHERZ ) KR A Ao
BREPEBFAEBHFATEN
ERBEBRBIRE > PEBFR]AE

B 7% 15 20 B ER PR 1 Rt /L W) 2%
258 R ERMREHERBHNY
ERXNHERREAE - EAZF
B AR TE R FE 39 Bl BE &2 & 1
By ETTE » AR T FFIAY
FHRERERMES - MR
RISEREERBBARTFEE - 3
PREEEEXHEBUAERE
ERYEEEW D > M EfRE
&K

BRYEEEEEFTRAR
C&D Property Management Group Co., Ltd

Employees and remuneration policy

As at 30 June 2025, we had 16,400 employees (as at 31
December 2024: 15,835 employees).

During the Period, total staff costs, including Directors’
emoluments and share-based payments, of the Group were
approximately RMB856.7 million (corresponding period of
the previous year: approximately RMB801.6 million).

Our Group adopted remuneration policies similar to its
peers in the industry. The remuneration payable to our
staff was fixed by reference to the duties and the prevailing
market rates in the region. Discretionary performance
bonus after assessments was paid to employees to reward
their contributions. In compliance with the applicable
statutory requirements in the PRC and existing requirements
of the local government, the Group has participated in
different social welfare plans for our employees. Restricted
share incentive schemes were adopted by our Company to
motivate our management and core staff.

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

Principal Risks and Uncertainties
Government Policy Risk

Our business growth is, and will likely continue to be
affected by the PRC government regulations or policies
of our industry. The PRC government may introduce
regulations or policies to restrict or reduce property
development activities and affect the delivery schedule and
occupancy rates of the properties which we provide services
to. Any such governmental regulations and measures
may affect the PRC real estate industry, thus limiting our
business growth and resulting in a material adverse effect
on our business, financial position and results of operations.
We will continue to enrich the business structure to ensure
a stable property management revenue, thereby minimizing
the impact.
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Future Acquisition or Expansion Risk

When suitable opportunities arise, we will also explore selective
investments or acquisitions of other property management
companies in the PRC. However, there can be no assurance
that we will be able to identify suitable opportunities.
Acquisitions involve uncertainties and risks, including but
not limited to, potential ongoing financial obligations and
unforeseen or hidden liabilities, failure to achieve the intended
objectives, benefits or revenue-enhancing opportunities, and
diversion of resources and management attention. Even if
the Company manages to identify suitable opportunities, the
Company may not be able to complete the acquisitions on
terms favourable or acceptable to us, in a timely manner, or
at all. The inability to identify suitable acquisition targets or
complete acquisitions could materially and adversely affect our
competitiveness and growth prospects. Given the above, the
Company will identify acquisition targets in a cautious manner.

OUTLOOK AND PROSPECT

Looking ahead to the second half of the year, we
will focus on four key areas, including service quality,
market expansion, value-added services, and technology
empowerment, to continuously advance its high-quality
growth strategy and become “the most trusted property
company that keeps our customers assured (;2% 2 L) 2

RETEBINYEAR)"

(1) Optimizing Empowerment to Promote
Further Upgrading of Service Quality

The Group will continue to consolidate and enhance
the quality of its fundamental services by deeply
implementing the “Everyday Excellence* (KK #f)"
service system, comprehensively improving the
service image and professional standards across
all projects. At the same time, frontline staff
training and empowerment will be strengthened
by establishing a closed-loop system integrating
training, empowerment, and practical inspection to
ensure service standards are precisely implemented
and efficiently executed. In addition, a professional
Butler Academy (& & £ Fx) will be established,
leveraging dual learning channels and a system of
course instructors to continuously refine and enhance
customer-facing capabilities of butlers, setting a new
benchmark for quality living through excellence in
service.
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Strengthening Expansion to Drive Quality
Growth in Management Scale

In adherence to the “profit and safety bottom line
requirements”, the Group will focus on key core
cities by adopting multiple measures to strengthen
efforts in third-party project expansion, thereby
driving quality growth in management scale:

1.

For the expansion of non-residential projects,
the Group will, through the five dedicated
public facility preparation offices established
at the beginning of the year, continue to
deepen vertical integration of expansion and
management, supported by the development
of corresponding mechanisms to strengthen
the reserve of professional personnel for non-
residential project expansion, with a view to
achieving breakthroughs in the expansion of
non-residential projects outside the province.

The Group will optimize the follow-up
mechanism on project expansion by reviewing
the implementation status of target projects
on a weekly basis, producing and following
up on a key project list on a monthly basis
to ensure a closed-loop process. Through
the in-depth inventory of reserve projects to
secure priority projects, dedicated personnel
will be assigned to follow up on directly
commissioned projects to ensure the orderly
implementation of expansion projects.

The Group will deeply identify mergers and
acquisitions market opportunities and closely
monitor high-quality mergers and acquisitions
opportunities across the upstream and
downstream segments of the residential and
property industry chain, so as to promote the
steady and sustained growth in the Group’s
scale.
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Identifying Demands and Seizing
Opportunities for the Development of
Value-added Services

In respect of community value-added services,
the Group will increase resource investment,
continuously explore the diverse and deeper needs
of property owners, and actively innovate business
models and operational mechanisms, in order to
seize opportunities for the development of value-
added services.

s In respect of housekeeping services, leveraging
dedicated “Housekeeping Recommendation
Officer (RFEHEEE)" for frequent customer
engagement, the Group will implement
integrated online and offline operations,
maintain weekly specialised community online
promotions and offline outreach activities,
continuously activating momentum on project
marketing to drive steady growth in the sales
performance.

2. In respect of retail business, the Group will
continue to optimize product selection and
customer reach by deeply cultivating best-
selling items, creating specialty products (such
as alcoholic beverages, paper products, and
local specialties), offering a range of price
points, and introducing multiple brands to
diversify the product assortment and enhance
the overall competitiveness of the retail
business.

3. Meanwhile, the Group will continue to
intensify its expansion in the housing rental
and sales sector by attracting more customers
through targeted marketing and channel
optimization. For the sales of remaining
parking spaces, specialised clearance
strategies will be developed, including multi-
channel promotion and on-site support, to
continuously improve the speed and efficiency
of clearance.
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Enhancing Efficiency to Advance the Value
Transformation of Digital Technologies

In the second half of the year, the Group will focus
on enhancing efficiency and comprehensively
deepening the application of technology. In respect
of internal management, it will launch a property
data warehouse and project data management
platform to establish a standardised data governance
system, enabling refined control over the entire
lifecycle of project data. In respect of project
management, the upgraded remote meter reading
system, a pilot program, will complete the digital
upgrade of the energy consumption management
platform, utilising loT technology to achieve real-
time monitoring and anomaly alerts for energy
consumption data. The coverage of unmanned
floor scrubbers will continue to expand, improving
operational efficiency and reducing labor costs
through automated cleaning equipment.

Through this series of technology empowerment
initiatives, the Group is committed to establishing
a new management model of “data-driven plus
intelligent operations,” achieving simultaneous
improvements in management efficiency and
service experience, and creating a more efficient,
transparent, and intelligent property service
ecosystem for property owners.
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OTHER INFORMATION

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 of
the Company (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 Transactions by Directors of Listed Issuers (the “Model
Code") contained in the Listing Rules, were as follows:
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Name of Director

MEESEE
Mr. Lin Weiguo
BEkzt

Ms. Qiao Haixia

Mr. Huang Danghui

EiREa e
Mr. Xu Yixuan

BEYEEEERFRAR
C&D Property Management Group Co., Ltd

Long positions in the Shares of the Company

S5 t#mtE

Capacity/Nature of interests

REGEENE S
Interest of controlled corporation
EeER@mA
Beneficiary of a trust
Est2m A (BIBRZRIN)
Beneficiary of a trust

(other than a discretionary interest)
EmEA A
Beneficial owner
EeER@mA
Beneficiary of a trust
Bt m A (BIBZRIN)
Beneficiary of a trust

(other than a discretionary interest)
REGEENE S

Interest of controlled corporation
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PREER
BE#1TRG,
MERARID E B

Number of
issued Shares/
underlying
Shares held

54,287,090 (M5E2)
(Note 2)

836,835 (FisE2)
(Note 2)

780,000 (Ff#5E3)
(Note 3)

32,000

557,908 (15 2)
(Note 2)
780,000 (Ff#5E 3)
(Note 3)

54,287,090 (MizE 2)
(Note 2)

LEET

AR AR 49
FikRBA oLt
(Mtat 1)
Approximate
percentage of
shareholding
in issued
share capital
(Note 1)

3.85%

0.06%

0.06%

0.002%

0.04%

0.06%

3.85%
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OTHER INFORMATION

The percentage of shareholding was calculated based on the Company’s total
number of 1,408,264,016 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 BVI and a wholly-owned subsidiary of Tricor
Equity Trustee Limited (“Tricor Equity Trustee”). Tricor Equity Trustee is a trustee of
a discretionary trust, while each of Mr. Lin Weiguo and Mr. Xu Yixuan is one of the
protectors of the said discretionary trust. Ms. Qiao Haixia and Mr. Huang Danghui
are beneficiaries of the said discretionary trust. Therefore, 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, each of Ms. Qiao Haixia and Mr. Huang
Danghui is deemed to be beneficially interested in the portion of the Shares held by
Diamond Firetail corresponding to their respective beneficial interest.

Shares were allotted and issued to the trustee under the 2021 restricted share
incentive scheme (the “2021 Incentive Scheme”), who held the Shares on behalf
of the incentive recipients of the 2021 Incentive Scheme. In accordance with the
2021 Incentive Scheme, being the incentive recipients of the 2021 Incentive Scheme,
each of Ms. Qiao Haixia and Mr. Huang Danghui is interested in 180,000 Shares
and 180,000 Shares held on trust by the trustee, respectively, which are subject to
vesting.

Shares were allotted and issued to the trustee under the 2023 restricted share
incentive scheme (the “2023 Incentive Scheme”), who held the Shares on behalf
of the incentive recipients of the 2023 Incentive Scheme. In accordance with the
2023 Incentive Scheme, being the incentive recipients of the 2023 Incentive Scheme,
each of Ms. Qiao Haixia and Mr. Huang Danghui is interested in 600,000 Shares
and 600,000 Shares held on trust by the trustee, respectively, which are subject to
vesting.
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RARBRBERRAIEE

EENZ

Name of Director

MERSTE
Mr. Lin Weiguo

BEfzT
Ms. Qiao Haixia

=EREEE
Mr. Huang Danghui

STRIERE
Mr. Xu Yixuan

BEMECEERERAR

HEEE =R

Name of
associated
corporation

BB
C&D International
PR
C&D International

pend el
C&D International

BEERE
C&D International
pend il

C&D International

BEE K
C&D International
AR

C&D International

el
C&D International

C&D Property Management Group Co., Ltd

Long positions in the shares of the Company’s

associated corporation

g1/
=it

Capacity/Nature
of interests

REGEENER

Interest of controlled corporation

EEREA (BBERRRIN

Beneficiary of a trust (other than
a discretionary interest)

EEREm A (NBEERRIN

Beneficiary of a trust (other than
a discretionary interest)

EnEEA
Beneficial owner
EERmA (BIBERRIN

Beneficiary of a trust (other than
a discretionary interest)

R EENER

Interest of controlled corporation

FtRm A (BEERRIN

Beneficiary of a trust (other than
a discretionary interest)

FoBER

Interest of spouse

62

RS
BETRR
RN #E

Number of issued
shares/underlying
shares held

33,589,257 (Fi3E2)
(Note 2)

597,000 (FfizE3)
(Note 3)

517,778 (ffizE2)
(Note 2)

32,000

345,197 (Mfz£2)
(Note 2)

33,589,257 (MizE2)
(Note 2)

552,000 (FfizE3)
(Note 3)

425,000

RE#T
AR BRE
BB

(Kt 1)

Approximate

percentage of
shareholding
in issued
share capital
(Note 1)

1.67%

0.03%

0.03%

0.002%

0.02%

1.67%

0.03%

0.02%
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The percentage of shareholding was calculated based on C&D International’s total
number of 2,017,177,631 ordinary shares in issue as at 30 June 2025.

These ordinary shares of C&D International were registered in the name of Diamond
Firetail, a company incorporated in the BVI and a wholly-owned subsidiary of Tricor
Equity Trustee. Tricor Equity Trustee is a trustee of a discretionary trust, while
each of Mr. Lin Weiguo and Mr. Xu Yixuan is one of the protectors of the said
discretionary trust. Ms. Qiao Haixia and Mr. Huang Danghui are beneficiaries of the
said discretionary trust. Therefore, Mr. Lin Weiguo and Mr. Xu Yixuan are deemed
to be interested in the ordinary shares of C&D International held by Diamond Firetail
by virtue of the SFO. As a beneficiary of the trust, each of Ms. Qiao Haixia and
Mr. Huang Danghui is deemed to be beneficially interested in the portion of the
ordinary shares of C&D International held by Diamond Firetail corresponding to their
respective beneficial interest.

Ordinary shares of C&D International were allotted and issued to the trustee of
the 2021 restricted share incentive scheme of C&D International (the “CDI 2021
Incentive Scheme”), the 2022 restricted share incentive scheme of C&D International
(the "CDI 2022 Incentive Scheme”) and the 2023 restricted share incentive scheme
of C&D International (the “CDI 2023 Incentive Scheme”), who held ordinary shares
of C&D International on behalf of the incentive recipients of the three schemes.
Being the incentive recipients of the CDI 2021 Incentive Scheme, each of Mr. Lin
Weiguo and Mr. Xu Yixuan is interested in 87,000 and 84,000 ordinary shares of
C&D International held on trust by the trustee under the CDI 2021 Incentive Scheme,
respectively, which are subject to vesting. Being the incentive recipients of the CDI
2022 Incentive Scheme, each of Mr. Lin Weiguo and Mr. Xu Yixuan is interested
in 360,000 and 318,000 ordinary shares of C&D International held on trust by the
trustee under the CDI 2022 Incentive Scheme, respectively, which are subject to
vesting. Being the incentive recipients of the CDI 2023 Incentive Scheme, each of
Mr. Lin Weiguo and Mr. Xu Yixuan is interested in 150,000 and 150,000 ordinary
shares of C&D International held on trust by the trustee under the CDI 2023 Incentive
Scheme, respectively, which are subject to vesting.

Save as disclosed above, as at 30 June 2025, none of the Directors
and chief executive of the Company had any interests or short
positions in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the
meaning of Part XV of 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 provision 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.
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FTERENTLGINRHGE SUBSTANTIAL SHAREHOLDERS'
VR PEENES KX  INTERESTS AND SHORT POSITIONS IN
=1 THE SHARES AND UNDERLYING SHARES

OF THE COMPANY

RIBEZHRFEARNB=1H BEAESE
NEABRSITHRAEMRA  FHAL
(RRABEFHESTHRABERIN RIE
BEFRAERAIE3B6HRTFENRE
AMPrECER - SKUEM A A NERAF
ERSEREANAEREE S HITRN
T AERARL DAY 5% S F#E s ¢

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:

RAER

HE 25 43R £ ’J

FIRFEETRG . KREBSL

FTERRZTE 515,/ #m MR & B (HtaE 1)

Approximate

Number of percentage of

issued Shares/ interest in

WETHER I ERTE] underlying the Company

Shareholder Capacity/Nature of interests Shares held (Note 1)

BRI EmEAA 536,932,364 38.13%

C&D International Beneficial owner

T AE EmEAA 305,579,030 (Ffizk2) 21.70%
Well Land Beneficial owner (Note 2)

TRERARAR (Mmk)) REGERENE D 842,511,394 (ffz£2) 59.83%
Well Honour International Limited  Interest of controlled corporations (Note 2)

("Well Honour")

BERE RIEHEERNE S 842,511,394 (f$5£2) 59.83%
C&D Real Estate Interest of controlled corporations (Note 2)

BEFIEERNBRASE REGEENE R 842,511,394 (fi5E2) 59.83%
Xiamen C&D Inc. Interest of controlled corporations (Note 2)

B9 REHIERENE D 842,511,394 (ffiz£2) 59.83%
Xiamen C&D Interest of controlled corporations (Note 2)

Richard Li %t 4 REGEENER 76,929,000 (Ff5%3) 5.46%
Mr. Richard Li Interest of controlled corporation (Note 3)

OLP Capital Management Limited & &AL 76,929,000 (Ff$5E 3) 5.46%
Investment manager (Note 3)

RCWL Inc. REGEENE R 76,929,000 (Fff 5% 3) 5.46%
Interest of controlled corporation (Note 3)

Shen Di Fan 24 REGEENER 76,929,000 (Ff5%3) 5.46%
Mr. Shen Di Fan Interest of controlled corporation (Note 3)

BEYEEEERFRAR
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BALBARTIR _E_REAB=+HBHT
BR1A48811,408,264,016 AR 1A EHE ©

RZE_REXNAB=1tH BEZEERERFE
536,932,364 >  MEEBEEHRERTAE
56.64% 15 o AL > IRIFFH R EEE > &
REW IR AN B ERFTIFR M P EA R © IRIR
A - =B _+AhENBE#SH
Wi HAERAREERTFEHREEEREN
219,945,505 B B MU =R > (A A R B B # 1T
BEARI15.62%  MAAERSET R HES LR
B RZHEWER B KD kIR LUK E M f 8 —
DEAMEF T - HAERRBNEERBAT °
HREEREEENEEWNB RS -BEEESD
AMEEMRERNBERLAD (—RERMHELEH
FRZF EHHAT > BB 600153) A
64.65% @ kHEMERE (EFHARBGES
LECEEEZECHRE THNEELARER) #
B3535% m e EFIRENEMRERMNAIR
NEHEB46.79% W o RIL > RIFEH KA
ERE> 2B BEEE BEMFBREROBERA
BEREFMEEEWRBEANRERENRGODES

o

MRZZZHFXHA=-+H > Oceanlink Partners
Fund, LP Kz Infinity Partners, L.P.%3 Bl 2 54,289,928
% 222,639,072 i% f& 15 F #E B R & o OLP Capital
Management Limited 7 OceanlLink Partners Fund,
LP Bz Infinity Partners, L.P.A93& & 4832 o OLP
Capital Management Limited B3 Shen Di Fan %t 4
T2 RCWL Inc. %3 Bl #E 5 65% 2 35% # & ° RCWL
Inc. ZRichard LIS E2BEHEEN AR o ALt
Shen Di Fan % 4 ~ Richard Li%£ 4 ~ RCWL Inc. &
OLP Capital Management Limited & B # 13 & 1
OceanlLink Partners Fund, LP X Infinity Partners,
LP. PR M PR R o

Notes:
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The percentage was calculated based on the Company’s total number of
1,408,264,016 Shares in issue as at 30 June 2025.

As at 30 June 2025, C&D International held 536,932,364 Shares and C&D
International was held as to 56.64% by Well Land. Therefore, Well Land is deemed to
be interested in the Shares held by C&D International by virtue of the SFO. Pursuant
to the voting rights entrustment agreement dated 29 March 2022, Well Land
entrusted C&D International to exercise voting rights of 219,945,505 Shares directly
held by Well Land, representing 15.62% of the issued share capital of the Company,
while Well Land continues to beneficially own the said Shares and have rights to
the dividends, distributions and all other rights and benefits attaching thereto. 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., a company listed on the Shanghai Stock Exchange (stock code:
600153) and Xiamen C&D, a state-owned group of companies under the supervision
of State-owned Assets Supervision and Administration Commission of Xiamen
Municipal People’s Government* (EFITT A RBNEEEEZEEIEZE®),
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.

As at 30 June 2025, OceanLink Partners Fund, LP and Infinity Partners, L.P. were
interested in 54,289,928 Shares and 22,639,072 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 OceanlLink Partners Fund, LP and Infinity Partners, L.P..
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PLACING OF NEW SHARES UNDER
GENERAL MANDATE

On 10 December 2021, the Company and China International
Capital Corporation Hong Kong Securities Limited entered into
a placing agreement in order to raise capital for the Company
while broadening the shareholder base and capital base of the
Company. The net proceeds (after deducting the actual expenses
relating to the placing) from the placing of 131,300,000 new
ordinary Shares (the aggregate nominal value of which was
HK$1,313,000) to two independent third parties, Cederberg
Capital Limited and Oceanlink Management Ltd., under general
mandate was approximately HK$546 million (representing a
net placing price of approximately HK$4.15 per placing Share),
which was based on the placing price of HK$4.16 per placing
Share (the closing price as quoted on the Stock Exchange as at
10 December 2021 was HK$4.15 per Share). Such net proceeds
from the placing had been or will be used in accordance with the
intention disclosed in the announcements of the Company dated
30 October 2024.

The Board approved the change in proceeds originally allocated
to acquisitions in October 2024 (the “Reallocation”) as there was
significant changes in market and industry conditions in recent
years and the Group has been adhering to stringent acquisition
criteria and prudent acquisition strategy, hence it was unable to
identify and is expected to have difficulties in identifying suitable
acquisition targets in the near future. In order to improve the
efficiency of utilisation of the proceeds and to avoid idle funds,
unutilised proceeds were reallocated to various purposes and the
Group has fully utilized such proceeds to support the development
and operation of its existing principal business activities as at 30
June 2025.
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TREIEEZZTE-AFAA=FTHN The table below sets out the planned applications of the net
FRSRUFRENEEIERRERBE : proceeds and actual usage up to 30 June 2025:

BEE iy

—E-ME “E-RE

iy +=8 ~A=+H

BHoks  EWok® —TNF =+—H FRZHARY YR B A
MEEIEA NEAER NERAR NERAR ERAR FREMIEEE
Planned Planned Actual usage Unutilized

applications applications Actual up to Actual usage net proceeds
before the after the usage 31 December  during the as at
Reallocation Reallocation in 2024 2024 Period 30 June 2025
(B8AT) [@ABBn (BEET @EBAD @E88n) (BEED
(HK$ million)  (HK$ million)  (HK$ million)  (HK$ million)  (HK$ million) ~ (HK$ million)

MEERENEREETR 191 267 61 252 15 0
BENHEREF
Salaries and benefits of
additional relevant staff
and employees to be hired
for new projects

BENEERGAERE 57 88 30 87 1 0
Rt

Acquisition and maintenance
of equipment and materials
needed for services

SRRERRTMES 115 118 1 116 2 0
EERAMKEERBAS
Supporting the Group’s

exploration of new business
development directions and
enrichment of service
content

EAEE BRI EEN 19 21 2 21 0 0
THEEMA TS sERME
TEMEEYTaR
NS BB R 8

Improvement of Al equipment
in projects currently under
the Group’s management,
improvement of its online
shopping platform and
additional maintenance
of operating software and
hardware

g 164 52 0 52 0 0
Acquisition(s)
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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,
according to the 2021 Restricted Share Incentive Scheme (the
“2021 Incentive Scheme”), on 4 November 2021, the Company
completed the allotment and issue of 28,250,000 Restricted
Shares (the “Initial Grant”), and on 28 March 2023, the Company
completed the allotment and issue of 7,050,000 Restricted Shares
(the “Reserved Grant”). The Company completed the allotment
and issue of 37,230,000 Restricted Shares on 28 December 2023,
pursuant to the 2023 restricted share incentive scheme (the “2023
Incentive Scheme").

As at 1 January 2025 and 30 June 2025, all Shares available
for grant under the 2021 Incentive Scheme and 2023 Incentive
Scheme had been 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 had no plan or
arrangement in respect of further grant of any shares. 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.
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RASEAR > BREIMERG DAV ENZEIB T ¢ During the Period, details of the movement of the Restricted
Shares are as follows:

AECRE _ZTRE
—-B—Bf SRETER AA=+AMN ZERHMROE
HEHS AGBREM  EIHEHS BRXY KBERHYE RHAH BE B HaiskmeE
R RER k%A 2EE) BREE  BaE (B4 ROHEE REEH T E
Number of  Price per Share Number of
Restricted  of grant Restricted Weighted average
Name and Shares  (Subscription Lapsed Shares Dateof closing price per Share
category of unvestedas  price paid by Vested  Cancelled during unvestedas grantand immediately before the
the incentive at1January the incentive during during  thePeriod  at30June vesting date(s) on which the
recipient 2025  recipient) the Period  the Period (Note 4) 2025 period  Restricted Shares vested
g2
Directors
BEkat 180,000 241387 0 0 0 180,000 iz 1 -
Ms. Qiao Haixia HK$2 41 Note 1
600,000 187#% 0 0 0 600,000 izE3 -
HK$1.87 Note 3
REERE 180,000 241%7% 0 0 0 180,000 Mz -
Mr. Huang Danghui HK$2.41 Note 1
600,000 187#% 0 0 0 600,000 iEE3 -
HK$1.87 Note 3
£/t 1,560,000 0 0 0 1,560,000
Sub-total of Directors
AEBHMES 7674000 24187 0 0 465000 7209000 Pz -
Other employees of HK$2.41 Note 1
the Group 4,690,000 24187 2,596,000 0 162,000 1,932,000 M52 26387
HK$2 41 Note 2 HK$2.63
36,030,000 1.87#% 0 0 1250000 34780000 i3 -
HK$1.87 Note 3
KEBEMES/NG  48394,000 2,596,000 0 1877000 43,921,000
Sub-total of other
employees of
the Group
st 49,954,000 2,596,000 0 1877,000  45481,000
Total
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Interim Report 2025



HithE#
OTHER INFORMATION

1. BREEXFFR_Z_—E+—ANA (rAE
A BR M B9 B9 8847 B H#A) 1% B B9 BRI 14 AR 1D 1
DEETFUEE  [REHD BB REIMERG T
HEAEsT24ME A ~ 3618 8 %481@ R » S8 #& S
B 2 B R K2 53 88 40% ~ 30% K2 30% B9 (R ) 14E
R5 - ERE T —FEREERERS
BEEBESE OEAABDNENEEREBER
HEABEES BHAIRRIRERFE ° HR
BN ERRRERFE > BEHREEEI
FAHTEE ©

2 BEBIEFHR_E-_=F=A=-+/\8 G5
5 BAPR I 14 A 17 B9 3517 B HA) 42 tH B9 PR ) 14 B 4
BOZHTURE  REHD D ERFIERGN %
TTHHRE24E 8 36188 R481E R » BH#
DRNERIRIRE KB 40% ~ 30% K2 30% MY R
YRS > WERE — B —EH R B RER
ELIEB BT (BERABNEN B IZ R B
KMBAEREST BAHORRRE RBE o i
TR ERRIRIRE R 5B B RIE A
INZAFATIE®E ©

3. REZSE_=FHBtENR "2 _=F+24
Z+NH raERREIERMINETHE B
HREIERND D =ZHTURE > REHDHE
PR &I AR 1D 2217 B HAE 51 2418 B ~ 3618 B K48
B8R > S D BIRPRIRE R EE40% ~ 30% &
30% HYBRGIMERR (7 > HARBE - T = F Bt
BEFERSEFREG (BEAQENENE
ERBEHEKNEABEHRET B IRRRE
5B o (PR G R (D EARPRIRE K 57 /8 - 0D
HREBBIZAITER -

4. TEIR > FRE S KRB MR MBRGEIMERD &
H187.78K -

BIFEFFE BAEEE

REERNEN BB ERERE

|t

Jefft o

Bz IMOBFRIERAREN R EIEREE
TLHEZ @S T REEEIFFIREA
[ B4 & BV BT 382 B B IR BV R R B F
SHEIFE T BVERR o BB URHEE (B
REBEFEHE BRI BRI NE
BRI B rgBEHMBIEREIRE H
IKIE o

BEYEEEERFRAR
C&D Property Management Group Co., Ltd

Notes:

Restricted Shares granted on 4 November 2021 under the Initial Grant, 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
from lock-up and vested in each tranche, respectively, except that such release from
lock-up and vesting shall be 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 from lock-up and vested.

Restricted Shares granted on 28 March 2023 under the Reserved Grant, 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
from lock-up and vested in each tranche, respectively, except that such release from
lock-up and vesting shall be 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 from lock-up 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 from lock-up and vested in each tranche, respectively, except
that such release from lock-up and vesting shall be 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 from lock-up and vested.

During the Period, a total of 1,877,000 Restricted Shares lapsed due to the
resignation of the incentive recipients.

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 current year
to the retirement benefits scheme managed by the respective local
social security bureau in accordance with government regulations
in different jurisdictions. The forfeited contributions (by us on
behalf of employees who leave the scheme prior to vesting fully in
such contributions) will not be used by us to reduce the existing
level of contributions.
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PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities (including
the sale of treasury shares) during the Period.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

Our 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 required standard set
out in the Model Code during the Period.

NO MATERIAL CHANGES

Save as disclosed in this report, there have been no material
change in respect of matters relating to the business
developments, financial position and future prospects, and
important events affecting us since the date of the annual report
of the Company for the year ended 31 December 2024 that needs
to be disclosed pursuant to paragraphs 32, 40(2) and 46(3) of
Appendix D2 to the Listing Rules.

INTERIM DIVIDEND

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

CORPORATE GOVERNANCE

Our 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 of the Company
(the “Shareholders”), enhance corporate value, formulate its
business strategies and policies, and enhance its transparency and
accountability. The Company has 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.
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REVIEW OF RESULTS 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
to enable employees of the Company to raise concerns about
possible improprieties in financial reporting, internal control or any
other matters of the Company. The audit committee consists of all
three independent non-executive Directors, namely Mr. Lee Cheuk
Yin Dannis (committee chairman), Mr. Li Kwok Tai James and Mr.
Wu Yat Wai.

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 disclosures have been made.

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 Property Management Group Co., Ltd
Qiao Haixia

Chairperson and Executive Director

Hong Kong, 22 August 2025
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