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UPGRADE SCHOOL OPERATIONAL CONDITIONS AND
EDUCATIONAL ENVIRONMENT
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Remarkable achievements of
comprehensive education
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“Top 50 National Employment”

EP FoHEeE((EE)R—RELENSEHEE  China New Higher Education Group (the “Group”) is a leading higher education group
EISEHE - HHE  RERBIYRIHESIE  focusing on higher education for more than 20 years which first put forward and kept
ﬁﬁﬁ”ﬁ WEE - N2025F2A28H - AEE SR promoting the school operation model of application oriented universities. As at 28
BRERZH B LSRRGS EBRLSEEER  February 2025, the Group’s schools covered various regions of China, cumulatively
BB EEAS - EASEEMERNS|IZEH - E£@  cultivating over 450,000 high-quality applied and technical talents for the society. As
e ER B EEEE [ 2 HpE T E5058 ] « [ZE L aleader of high-quality employment, the schools of the Group have been awarded the
EREEA LA TEMRAIZHI10058] - SPcHEL “Top 50 National Employment (& B¥ 5t % T #£5038)”, “Top 100 Typical Cases of
EREZELERHABYINE  SESMEREERA > Employment and Entrepreneurship of College Graduates in China (2 B & & = %
BEEFEAFEITEMRAIZEHI10058)" by the Ministry of Education, and the
employment rate of each school is among the highest in each province and region, with
continuous improvement in high-quality employment rates.

fiE a5

Mission
BERUBEATRLB BT NELESEE
BFEKRE BRRFMAEEZR
Building the most student- Enabling every student to
oriented university with a achieve career success and
century-long vision life fulfillment
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EMIEER (EEER)
Yunnan Technology and Business University
(Yunnan School)

KREEEER (RLER)
Harbin Huade University
(Northeast School)

BHEREBESER (RBEER)
Luoyang Science and Technology
Vocational College (Luoyang School)

HEMNEEREER (HHRER)
Lanzhou College of

Information Science and Technology
(Gansu School)

BRI TR ZE BB (P AR)
Zhengzhou City Vocational College
(Zhengzhou School)

EMNITEBEZR (EMNBER)
Guizhou Technology and Business Institute
(Guizhou School)

Wit B2 (EPER)
Hubei Enshi College
(Central China School)

EAREE RSN - EAGRM
REFRRERIMER
N EOREESRER R w2

L
L
L

(GBEEER)
Guangxi Yinghua International Occupation
College,
Guangxi Qinzhou Yinghua International
Occupation and Technology School
and Guangxi Yinghua International
Occupation Middle School
(collectively, Guangxi Schools)
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CHAIRMAN’S STATEMENT
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Dear shareholders,

On behalf of the Board, | am pleased to present this interim report of the Group for the
six months ended 28 February 2025. | would like to express my heartfelt thanks to all
Shareholders for your continued trust and support.

China New Higher Education Group adheres to long-term development and has been
deeply involved in higher education for 26 years. We conscientiously implement the
fundamental task of strengthening morality through education, with “enabling every
student to achieve career success and life fulfillment” as its mission, and “building the
most student-oriented university with a century-long vision” as its vision.

In the past six months, the eight schools under the Group have focused on their annual
goals and key milestones, making precise efforts and targeted breakthroughs. They
have continuously created a more beautiful campus environment and provided a better
service experience for the 140,000 enrolled students. Over ten thousand faculty and
staff have performed full duties and pursued excellence, actively ensuring that students
achieve better learning outcomes and realize higher employment quality. High-quality
enhancements have been made in various scheduled tasks, with outstanding results in
improving educational levels, high-quality employment, education and teaching reform,
construction of the teaching workforce, and student subject competitions, laying a solid
foundation for successfully achieving annual goals and future high-quality development.

6 CHINA NEW HIGHER EDUCATION GROUP LIMITED FE#SHEBAR A 7
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CHAIRMAN’S STATEMENT

Next, | will deliver a brief report on the following five aspects.

First, focusing on long-term development, the improvement of education levels has
achieved significant breakthroughs. Benefiting from the stable support of national
policies, the Group and its schools have seized opportunities and worked together, and
three schools have achieved major breakthroughs in the improvement of education
levels. Both Yunnan School and Northeast School have successfully obtained provincial-
level approval for the establishment of new master’s degree-granting units. Guizhou
School is progressing smoothly in its application to become an undergraduate-level
university. Construction of the third phase has been fully completed. Gansu School and
Central China School have begun construction work in accordance with the conditions
for right to grant master’s degrees. Luoyang School, Guangxi Schools, and Zhengzhou
School have commenced preparations for establishing undergraduate-level university
based on undergraduate criteria. At the same time, the eight schools have reached new
rankings in the 2025 China Private Universities Rankings by the Alumni Association.
Yunnan School and Northeast School continue to rank among China’s top application-
oriented universities, and their rankings improved further. Gansu School and Central
China School are ranked as first-class application-oriented universities in China and high-
level application-oriented universities in China, respectively. In the 2025 National Higher
Vocational Colleges Rankings by the Alumni Association, Guizhou School and Luoyang
School are listed as first-class higher vocational colleges in China, while Zhengzhou School
and Guangxi Schools are recognized as high-level higher vocational colleges in China.

Second, by strengthening market orientation, high-quality employment has reached
record highs. Through four major initiatives — enhancing awareness, strengthening
skill guidance, deepening “exploring enterprises and expanding job opportunities”, and
initiating alumni connections, we have established partnerships with 3,880 well-known
companies. Focusing on trillion-dollar sectors such as artificial intelligence and high-
end equipment, we have deeply explored industrial clusters like the Suzhou Wuzhong
Economic Development Zone, Shanghai Jiading E-commerce Industrial Park, Nanjing
Software Valley, and Hangzhou High-tech Software Park. We have connected with over
80 core prestigious companies, including JD.com and Hikvision, to create more than
3,000 job opportunities. Additionally, we initiated over 500 positions with well-known
companies like Geely Automobile and Tiangong Carbide, providing strong support for
graduates’ high-quality employment. As of 31 December 2024, the final employment
rate for the 2024 graduates reached 98.03%, maintaining a high level of employment
rate for five consecutive years. The proportion of graduates with high-quality employment
reached 37.72%, and the number of students employed by prestigious enterprises such
as the Fortune Global 500 companies, China’s Top 100 companies and A-shares listed
companies significantly increased by 90% compared to the same period of last year.
Based on the three existing employment service centers in the Beijing—Tianjin—Hebei
Region, Yangtze River Delta and Pearl River Delta, a new employment service center has
been established in the Sichuan—Chongging region, forming a service system of “Four
Centers” to continuously empower high-quality employment through the employment
service centers. One in every four graduates signed contracts with renowned enterprises
at the “Four Centers”.
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Third, focusing on industry demand, educational and teaching reforms are gaining
momentum. We closely align with the recruitment needs of industry and enterprises,
focusing on the position requirements of brand employers and core employers. By
accurately identifying training targets and utilizing standardized analytical tools, we
conduct structural evaluations for all majors and deepen the reforms in professional
development. Through continuous minor improvements, we reasonably adjust graduation
requirements, curriculum systems, and course content, reform teaching methods and
educational approaches, and continuously enhance the quality of student development
and market competitiveness. We strengthen reforms by establishing a dedicated teaching
reform center, equipping all 321 majors in the Group with high-level program leaders.
We increase investment by establishing and implementing a stable and predictable salary
increment mechanism, resulting in an 18% period-on-period salary increase for teaching
reform personnel, which greatly motivates their enthusiasm for work and provides strong
organizational support for ensuring the effective implementation of educational reforms.

Fourth, by strengthening positive incentives, the quality of the teaching force has
significantly improved. The Group has invested several tens of millions of RMB to
implement the “Three Excellence” incentive program, which includes “Excellent Teaching
Rewards” for teaching, “Excellent Guidance Rewards” for teaching supervision, and
“Excellent Learning Rewards” for guiding student development, fully covering all teachers.
We launched a special campaign to enhance teachers’ teaching capabilities, with over
10% of teachers receiving training and retraining through the Instructional Skills Workshop
(ISW) project. This initiative integrates the advanced teaching design model BOPPPS and
a student-oriented approach into the classroom. Our teachers have achieved excellent
results in teaching competitions, skills competitions and national competitions across
various provinces. In the first half of the year, the Group received one special award, four
first prizes, and five second prizes at the provincial level for teaching achievements. In
three national authoritative teaching competitions, faculty members won a total of 29
awards, including three first prizes, ten second prizes, and sixteen third prizes.

Fifth, by strengthening quality enhancement, students have achieved remarkable results
in academic competitions. Among the 39 academic competitions for university students
that are the key focus of the Group and also recognized nationally, our students won a
total of 222 national-level awards and 462 provincial-level awards, with 24 top awards,
representing a 100% increase compared to the same period of last year. Among these,
students in advantages programs won a total of 6 national first prizes.

The Group actively fulfills its social responsibilities and public obligations while steadily
progressing in its development. The Group’s ESG performance remains outstanding and
maintains a top industry rating. It achieved an ESG score of 37 from the S&P Global
in 2025, ranked seventh globally and first in China in the diversified consumer goods
industry and maintained the highest score in China’s education sector. The Group has
been selected again for the S&P Global “Sustainability Yearbook (China Edition) 2025”.
The ESG philosophy has been integrated into the daily operations of the institutions, with
five schools selected as “Water-Saving Universities”, and two schools selected as “Green
Campus” and “Green and Beautiful Campus”.

CHINA NEW HIGHER EDUCATION GROUP LIMITED F B SHEEER AT
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Education is the foundation for building a strong nation and achieving national resurgence.
Over the past six months, we have consistently aligned the Group’s development with
national strategies, contemporary needs, and students’ dreams. We uphold and actively
advocate for the spirit of educators, entrepreneurs, and strivers, maintaining a student-
oriented approach, adhering to long-term development, and committing to high-quality
investment to fully ensure high-quality development. This is not only the key to the Group’s
continuity and growth through numerous challenges, but also the foundation for the
Group’s vigorous advancement and determination in the new era. It reflects the Group’s
commitment to “controlling scale and enhancing core competitiveness”. In this regard,
we will continue to focus more investment on campus infrastructure, faculty upgrading,
class quality improvement, enhancement of student learning outcomes and high-quality
employment, striving tirelessly to achieve the long-term development goals.

Dreamers do not see mountains and seas as obstacles. In the new landscape of building
a strong educational country, the China New Higher Education Group is shifting from a
“survival-driven” approach to a “mission-driven” one, continuing to uphold a “student-
oriented” approach and positioning ourselves as long-distance runners in the field of
higher education. Also, we will remain honest with our investors. As the uncertainty of the
external environment becomes the new normal, the Group will steadily and sustainably
create value, write new chapters of high-quality development, maintain strategic focus,
and rely on the stability of our strategy and the certainty of our development to hedge
against external uncertainties, achieving a win-win situation with investors in the long run.

China New Higher Education Group Limited
Li Xiaoxuan
Chairman

24 April 2025
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T DISCUSSION AND ANALYSIS

BUSINESS REVIEW
BUSINESS OVERVIEW

The Group is a leading higher education group focusing on higher education for over 20
years which first put forward and propelled the school operation model of application-
oriented universities. The Group’s schools covered various regions of China, cumulatively
cultivating over 450,000 high-quality talents with applied and technical skills for the
society. As a leader of high-quality employment, the schools of the Group have been
awarded the “Top 50 National Employment (% Bl 5t 2 T ¥E503&)” by the Ministry of
Education, and the employment rate of each school received top ranking from its provinces
and regions respectively, with continuous improvement in high-quality employment rates.

BUSINESS ADVANTAGES

The Group has firmly upheld “enabling every student to achieve career success and life
fulfillment” as its mission, “building the most student-oriented university with a century-
long vision™ as its vision. It continuously implements a high-quality development strategy
and increases high-quality investments to achieve “better learning outcomes”, realize
“higher employment quality”, provide “better service experience” and build “a more
beautiful campus environment”, to enhance the core competitiveness and steadfastly
pursue a path of high-quality development.

HIGHER EMPLOYMENT QUALITY: UPHOLDING “HIGH-QUALITY EMPLOYMENT AS THE
FOUNDATION OF THE SCHOOL”

The Group has achieved remarkable results in high-quality employment, with a continuous
increase in its employment rate and high-quality employment ratio. As of 31 December
2024, the final employment rate for the 2024 graduates reached 98.03%, maintaining
a high level of employment rate for five consecutive years. The proportion of graduates
with high-quality employment reached 37.72%, and the number of students employed
by prestigious enterprises such as the Fortune Global 500 companies, China’s Top 100
companies and A-shares listed companies significantly increased by 90% compared to
the same period of last year.

The Group consistently upholds the principle that “high-quality employment as the
foundation of the school” and continues to increase high-quality employment investment.
Four major initiatives empower higher-quality employment: First, the Group enhances
training and promotion, by strict adherence to the concept of “high-quality employment
as the foundation of the school” to achieve a high degree of consensus on this ideology.
Second, by conducting “Employment Guidance Capabilities Enhancement Workshops,”
establishing special incentives and recognition for employed personnel, standardizing
core employment workflows, building a unified employment information portal, and
continuously promoting “exploring enterprises and expanding job opportunities” and
other measures, we enhance the capabilities of the employment team and raise
the remuneration of employed personnel, thereby empowering employment service
management and strengthening the power of employment team. During the Reporting
Period, the Group expanded its employment service center to the Sichuan-Chongging
region, continuously empowering high-quality employment through the employment
service centers located in the Beijing-Tianjin-Hebei Region, Yangtze River Delta, Pearl
River Delta, and Sichuan-Chongaing (the “Four Centers”). Among the 2024 graduates,
one in every four graduates signed contracts with renowned enterprises at the “Four
Centers.” Third, we respond to the talent demands of national strategic regions such as
Beijing-Tianjin-Hebei and the Yangtze River Delta, targeting the artificial intelligence and
high-end equipment industry and other industries. We collaborate with leading companies
like Huawei to co-develop talent cultivation standards and create job opportunities. Fourth,
we gather outstanding graduates to give back to their alma mater by hosting various
alumni events, expanding more job opportunities with prestigious companies, while
strengthening the connections among alumni, their alma mater, alumni enterprises and
local communities.

CHINA NEW HIGHER EDUCATION GROUP LIMITED FEI# SsH#EEBRAF
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MANAGEMENT DISCUSSION AND ANALYSIS

BETTER LEARNING OUTCOMES: STEADY IMPROVEMENT IN LEVEL OF TEACHING AND
LEARNING

Enabling students to achieve better learning outcomes is the Group’s top priority for
high-quality development, and also an important manifestation of the Group’s core
competitiveness.

(I)

Implementation of major construction reforms to optimize talent cultivation
goals

During the Reporting Period, the Group initiated major construction reform and
established a dedicated teaching reform center. Focusing on the recruitment
needs of industry enterprises, it designed standardized analytical models and tools
to conduct structural evaluations of all majors at eight institutions. Meanwhile,
through a relationship matrix involving graduation requirements, curriculum
systems and course content, continuous minor improvements were made to
enhance students’ employment competitiveness. Moreover, the Group has set up
special subsidies for teaching reform personnel, resulting in an 18% period-on-
period increase in their remuneration, to boost their motivation.

The Group’s establishment of advantages programs has also achieved impressive
results. The eight institutions concentrated on emerging industries that aligned with
national strategies, establishing advantages programs such as “welding technology
and engineering”, and “mechanical design, manufacturing, and automation”.
These programs aim to cultivate industry talents in high-demand industries like
“intelligent manufacturing, digital technology, and health services.” Among the 39
academic competitions for university students that are the key focus of the Group
and also recognized nationally, our students won a total of 222 national-level
awards and 462 provincial-level awards, with the number of top awards increasing
by 100% to 24. Among these, students in advantages programs won a total of 6
national first prizes, accounting for 25% of the total.

In addition, the Group has established in-depth collaborations with leading
international institutions to continuously empower the cultivation of international
talents. All eight institutions have organized international study programs,
allowing students to engage in research exchanges at prestigious universities
like the University of Cambridge, the University of Tokyo, etc. It can develop
students’ cross-cultural communication skills and improve their international
competitiveness.

2024/2025 INTERIM REPORT HEi¥R &
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(I Continuous investment in teaching hardware and teachers for the enhancement
of education quality

The Group has continued to increase its investment in high-quality teaching.
In terms of teaching hardware, it is advancing the construction of experimental
training rooms and equipped with the latest smart blackboards, smart podiums,
and overhead display screens and other teaching equipment, to enhance teaching
effectiveness and improve student learning outcomes. In terms of forming teaching
workforce, the Group is continuously introducing “Double-high” teachers, with
a growing number of teaching workforce with high academic qualifications and
high professional titles. Additionally, in order to motivate the teaching workforce,
supervisory team, and counselors team, the Group is promoting the “Three
Excellence” incentive program, which includes “Excellent Teaching Rewards”,
“Excellent Guidance Rewards” and “Excellent Learning Rewards”, further
stimulating teachers’ enthusiasm for teaching, strengthening the construction of
the supervisory team and encouraging counselors to focus on the comprehensive
development of students. The Group has consistently ensured investment in
teacher training, implementing the Instructional Skills Workshop (ISW) project
during the Reporting Period to integrate a “student-oriented” approach into the
classroom.

Our teachers have achieved excellent results in teaching competitions and skills
competitions across various provinces. In the first half of the academic year,
the Group received one special award, four first prizes, and five second prizes
at the provincial level for teaching achievements. In three national authoritative
teaching competitions, faculty members won a total of 29 awards, including three
first prizes, ten second prizes, and sixteen third prizes. This reflects a further
enhancement of teachers’ professional and teaching standards.

BETTER SERVICE EXPERIENCE: STUDENT SATISFACTION CONTINUES TO RISE

The Group consistently values the on-campus experience of students and teachers,
continually increasing high-quality investments to enhance student satisfaction. Centered
around the “student-oriented” philosophy, the Group has established a platform for
student feedback, guaranteeing a 100% prompt response to student opinions and
achieving a 99% resolution rate for student suggestions. In terms of dining experience,
each institution adheres to a “student-oriented” approach by establishing a “Student Meal
Committee” and meanwhile continuously improves the dining environment in canteens,
restaurants and other areas. Regarding accommodation experience, each institution is
committed to building “five-star” student apartments. We have continued to upgrade
the smart access control system to achieve automated access management of student
apartments, while further enhancing the authority of teachers and counselors in the
apartments to encourage personalized student experience initiatives. In terms of campus
network speed, the Group has invested an additional RMB11.37 million to ensure stable
internet connection during peak hour, while also enhancing network performance. It
has resulted in a 40% reduction in average latency and a 30% increase in transmission
speed, ensuring that effective utilization of digital applications such as online interactive
teaching, HD video streaming, and real-time control of Internet of Things (“loT”) devices.
In terms of commercial service experience, the Group continues to introduce 12 new
brand merchants of “student preferences.” For instance, Gansu School has introduced
the first campus store of Three Squirrels in Gansu Province, building highly active campus
consumption scenarios. In terms of event experience, the Group consistently organizes
peak-value experience events. Those vibrant and engaging activities include orientation
activities for new students, graduation seasons, concerts, etc. Student satisfaction with
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these activities reached to 89%.
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MANAGEMENT DISCUSSION AND ANALYSIS

MORE BEAUTIFUL CAMPUS ENVIRONMENT: COMMITTED TO CREATING A FIRST-
CLASS EDUCATIONAL ENVIRONMENT

A better campus environment is one of the important core competencies of the Group
under the vision of “building the most student-oriented university with a century-long
vision”. A beautiful campus environment enables students to have better learning
outcomes, living experiences, and activity engagement, achieving a subtle yet effective
educational effect through the environment. Therefore, the Group has continued to
increase high-quality investments in campus environment construction, creating beautiful
architectural landscapes, vibrant social spaces, smart and convenient functional designs,
and a rich cultural atmosphere. During the Reporting Period, the Group has continually
improved campus landscapes, living environments, and self-study rooms. For instance,
Northeast School has optimized and upgraded its libraries, Gansu School has constructed
a new teaching building, and Guizhou School has built a smart gym, further solidifying
support for the Group’s high-quality development.

CONTINUOUS IMPROVEMENT IN UNIVERSITY RANKINGS AND STEADY INCREASE IN
ENROLLMENT COMPETITIVENESS

Under the guidance of the high-quality development strategy, the rankings of the Group’s
eight institutions are continuously improving. For example, in the 2025 China Private
Universities Rankings by the Alumni Association, Yunnan School and Northeast School
have risen to the 9th and the 13th place, respectively, both recognized as top application-
oriented universities in China. In the 2025 National Higher Vocational College Rankings by
the Alumni Association, Guizhou School significantly improved its ranking by 18 places to
the 23rd place, being rated as a first-class higher vocational college in China.

The Group’s enrollment competitiveness continues to increase, with the proportion of
undergraduate students consistently increasing. In the 2024/2025 academic year, the
total number of students in the Group’s schools was approximately 139,000, with the
proportion of new undergraduates among all newly enrolled students increased by 4
percentage points. In addition, the Group’s schools continued to expand their national
enroliment, with the proportion of cross-provincial enroliment steadily increasing. Among
them, the undergraduate program of the Northeast School out of the provinces increased
by 35% year-on-year. The minimum admission cut-off scores for our schools far exceeded
the provincial admission score. For example, in the first year of enrollment for the major
of dentistry at Central China School, the minimum admission cut-off scores exceeded the
provincial admission score by 44 points and the minimum admission score ranked first
among similar schools, with the registration rate of students reaching 100%. Guizhou
School ranked first in terms of the minimum admission cut-off score among similar
schools in the province in 2024.
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INSISTING ON ESG-LED AND STEADFASTLY PROMOTE SUSTAINABLE DEVELOPMENT

The Group and its schools are committed to the environmental, social and governance
(“ESG”) philosophy and uses ESG as a guide to promote sustainable development. The
Group’s ESG performance remains outstanding. It achieved an ESG score of 37 from the
S&P Global in 2025, ranked seventh globally and first in China in the diversified consumer
goods industry and maintained the highest score in China’s education sector. In addition,
the Group has been selected for the S&P Global “Sustainability Yearbook (China Edition)
2025”, marking its inclusion in the S&P Sustainability Yearbook for two consecutive years.
At the same time, Morningstar Sustainalytics’ ESG Risk Rating classifies the Group’s
ESG risk as low in the latest evaluation, with the risk score decreased to 16.7, placing it
in the top 16% of the 15,000 companies assessed globally. Both of the above reflected
the capital market’s high recognition of the Group’s ESG initiatives. Moreover, the ESG
philosophy has been deeply integrated into the institutions. Yunnan School, Guizhou
School, Central China School, Zhengzhou School, and Gansu School were selected as
“Water-Saving Universities”, Northeast School was selected as a “Green Campus”, and
Yunnan School was selected as a “Green and Beautiful Campus”. The foundation for the
Group and its schools’ commitment to high-quality, long-term sustainable development is
being continually strengthened.

FUTURE OUTLOOK

THE HIGH-QUALITY DEVELOPMENT OF THE INDUSTRY RECEIVED PROLONGED
SUPPORT BY THE POLICY

Since August 2024, the government has issued a series of policies in the fields of
vocational education and private education, covering various aspects such as construction
of teaching workforce, integration of industry and education, and policy regulation. The
implementation of these policies aims to enhance the quality of vocational education,
while providing strong support for the development of private education. For example,
in August 2024, the CPC Central Committee and the State Council issued the “Opinions
on Advocating the Spirit of Educators and Strengthening the Building of the High-Quality
Professional Teacher Workforce for the New Era” (B8R SA 152 B R A5 18 hs& 5
BREEERECHEBEKAREZANER)) which advocates for collaboration
between high-level universities, higher vocational colleges and enterprises to jointly
conduct integrated training for vocational education teachers, and implement projects
aimed at improving the quality of vocational college teachers. In September 2024, the
CPC Central Committee and the State Council issued the “Opinions on Implementing the
Employment Priority Strategy to Promote High-quality and Full Employment” ({8 A &
MHEBLBRREESEER D MENE R)), emphasizing acceleration
of modern vocational education development, integration between vocational education
and general education, between industry and education, and between science and
education, in order to cultivate more high-quality technical and skilled talents. In 2024,
the State Council issued the “Opinions on Promoting High-Quality Development of Service
Consumption” (CEAPAE # AR 758 & = E £ 2 R 692 1)), which highlighted the
need to improve the quality and efficiency of vocational education and establish vocational
schools and programs with high standards.

Benefiting from prolonged policy support, the Group will continue to improve the education
level of its schools. Guizhou School is progressing smoothly in its application to become
an undergraduate-level university. Currently, the construction of the third phase of
Guizhou School has been fully completed. Both Yunnan School and Northeast School
have successfully obtained provincial-level approval for the establishment of new master’s
degree-granting units.

CHINA NEW HIGHER EDUCATION GROUP LIMITED FEI# SsH#EEBRAF
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE DEVELOPMENT: “THREE SUSTAINABILITY”

(1)

(I

Continue to follow the path of high-quality development

The Group has always insisted on being a long-term runner in the higher
vocational education industry. The Group will continue to increase its investment
and steadfastly follow the path of high-quality development supported by national
policies to create and provide education opportunities with high-quality teaching,
high-quality employment and high-quality experience for students of all our
schools.

Sustained and stable value creation under the ESG approach

The Group is committed to the ESG philosophy and uses ESG as a guide to integrate
financial indicators such as stable performance, steady investment returns and
abundant cash flow with ESG, so as to create value in a sustained and steady
manner, thereby realizing long-term benefits and sustainable development, and
achieving a win-win situation for both investors and the Group in the long run.

Building the most student-oriented university with a century-long vision and
continuing to provide education that meets the satisfaction of the people

In the face of the new development stage, new development pattern and new
development opportunities of higher education, with “enabling every student to
achieve career success and life fulfillment” as its mission, the Group is committed
to “building the most student-oriented university with a century-long vision” and
solidly execute the idea of “strengthening morality through education, teaching
students in accordance with their aptitude, studying for the sake of application”.
The Group will continue to cultivate high-quality talents with applied and technical
skills who have comprehensive development in morality, intelligence, physical
fitness, aesthetics, and labor skills to meet the needs of local economic and social
development, so as to assist in the strengthening of a strong country of education
and create greater values for the society, and to provide education that meets the
satisfaction of the people.
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it %% (5] R FINANCIAL REVIEW
HZE 202592 A28 H 202442 429 B (E/5 @ AH9EF  The financial results for the six months ended 28 February 2025 and 29 February 2024
TEHEEWT are as follows:
BZTJAHIEAEAR
Six months ended
20255 2H28H 202492 A29H HE
28 February 2025 29 February 2024 Change
ARBEBEET AREBET (%)
RMB million RMB million (%)
#Ug A A Total revenue/ 1,651.3 1,482.3 11.4%
A Revenue 1,412.9 1,310.8 7.8%
FEKAE Cost of sales (868.7) (789.6) 10.0%
EF Gross profit 544.2 521.2 4.4%
H e Rig s Other income and gains 238.4 1715 39.0%
HE ko HA X Selling and distribution expenses (24.3) (22.4) 8.5%
THEAX Administrative expenses (62.9) (53.3) 18.0%
HiAx Other expenses (41.2) (28.0) 47 1%
A& B A Finance costs (59.4) (59.0) 0.7%
R B A& PROFIT BEFORE TAX 594.8 530.0 12.2%
Frisfif =< Income tax expense (125.5) (98.0) 28.1%
A Net profit 469.3 432.0 8.6%
KARFERE Adjusted net profitt 455.8 426.1 7.0%
A BT =Y A + E A W a2 g 2 A Total revenue = revenue + other income and gains
& ERBEFNE=HZ2025F2A288 LA FFIBARKE Adjusted net profit = net profit of RMB469.3 million for the six months ended 28 February 2025 less fair
A93BBETREHAITEEMATFEREARKE183EAET value gain of a swap derivative product of RMB18.3 million, plus exchange loss of RMB4.8 million arising
MEETREERERIBRAARBISEE T (BE2024F2 from the USD syndicated loans (six months ended 29 February 2024: net profit of RMB432.0 million less
A29B IENEA - FRBEARE 4208 ETTHETREER exchange gain of RMB5.9 million arising from the USD syndicated loans)
ERKREARKESIBETT)
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MANAGEMENT DISCUSSION AND ANALYSIS

REVENUE

The Group’s revenue reached RMB1,412.9 million for the Reporting Period, increased by
7.8% as compared to RMB1,310.8 million for the same period of last year, which was
mainly attributable to steady growth of revenue from tuition fees and boarding fees driven
by leveraging the advantages of centralized school operation and continuous high-quality
connotation development.

COST OF SALES

The Group’s cost of sales was RMB868.7 million for the Reporting Period, increased by
10.0% as compared to RMB789.6 million for the same period of last year, which was
primarily due to (1) an increase of 13.5% in labor-related costs as compared to the same
period of last year as the Group continued to enhance the remuneration and benefits
of core teaching positions, actively introduce double-high teachers and strengthen the
construction of a high quality teaching team; and (2) an increase of 9.4% in depreciation
and amortization costs as compared to that for the same period of last year as the
Group continued to upgrade and renovate its campus and upgrade its laboratory training
equipment.

GROSS PROFIT AND GROSS PROFIT MARGIN

The Group’s gross profit was RMB544.2 million for the Reporting Period, increased by
4.4% as compared to RMB521.2 million for the same period of last year. The gross profit
margin for the Reporting Period was 38.5%, representing a decrease of 1.3 percentage
point as compared to the gross profit margin of 39.8% for the same period of last year.
The decrease was mainly due to the Group’s adherence to a connotation development
strategy and the increasing investment in talents and teaching. As such, the growth of
revenue for current stage was temporarily lower than the increase in cost of sales. The
development strategy, which is based on high quality, will lay a solid foundation for the
future organic growth.

OTHER INCOME AND GAINS

The Group’s other income and gains reached RMB238.4 million for the Reporting Period,
increased by 39.0% as compared to RMB171.5 million for the same period of last year,
which was mainly due to (1) the strengthening of school-enterprise cooperation of the
Group’s institutions by capitalizing on their own professional advantages and the donation
income from school-enterprise cooperation increased by 332.6% period-on-period; (2)
fair value gain of RMB18.3 million and investment gain of RMB6.1 million incurred from
a swap derivative product purchased by the Group to hedge its exposure to the risks of
fluctuations in exchange rates and floating interest rates of USD loans during the Reporting
Period; and (3) the integration of the Group’s training resources accumulated over the
years, exploring best practices and actively providing training services in vocational skills
enhancement to the community and students, leading to a 10.5% increase in service
revenue period-on-period.

SELLING AND DISTRIBUTION EXPENSES

The Group’s selling and distribution expenses were RMB24.3 million for the Reporting
Period, increased by 8.5% as compared to RMB22.4 million for the same period of
last year. This increase was primarily attributable to the Group’s continuous efforts
to strengthen brand building and enhance the schools’ brand images. The expenses
accounted for approximately 1.5% of the Group’s total revenue for the Reporting Period,
which remained stable with the historical level.
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ADMINISTRATIVE EXPENSES

The Group’s administrative expenses were RMB62.9 million for the Reporting Period,
increased by 18.0% as compared to RMB53.3 million for the same period of last year.
Such increase was mainly due to (1) an increase in the proportion of base bonuses for
executives of the Group to enhance its employer’s image and the well-being of employees;
and (2) an increase in commissioning fees paid to external agencies to promote Yunnan
School’s and Northeast School’s applications for the right to grant master’s degrees.

OTHER EXPENSES

The Group’s other expenses were RMB41.2 million for the Reporting Period, increased by
47.1% as compared to RMB28.0 million for the same period of last year. Such increase
was mainly due to (1) the rise in training cost driven by the growth in the training services
income of the Group; and (2) the provision for exchange loss of RMB4.8 million arising
from the USD syndicated loans because of the USD appreciation, as compared to the
provision for exchange gain of RMB5.9 million for the same period of last year.

FINANCE COSTS

The Group’s finance costs were RMB59.4 million for the Reporting Period, increased by
0.7% as compared to RMB59.0 million for the same period of last year, which was mainly
due to (1) the Group’s continuous expansion of diversified loan products, which led to
a decrease in finance costs by RMB3.5 million as compared to the same period of last
year; and (2) a decrease in amount of capitalized interest by RMB3.9 million during the
Reporting Period as compared to the same period of last year.

PROFIT BEFORE TAX

Due to the combined effects of revenue, costs and expenses mentioned above, the Group
recognised a profit before tax of RMB594.8 million for the Reporting Period, representing
an increase of 12.2% as compared to RMB530.0 million for the same period of last year.

NET PROFIT

As a result of the combined effects of revenue, costs and expenses mentioned above, the
net profit of the Group was RMB469.3 million for the Reporting Period, representing an
increase of 8.6% as compared to RMB432.0 million for the same period of last year.

NON-HKFRS MEASURES

To supplement our consolidated financial statements presented under HKFRS, we also
use adjusted net profit as additional financial measures. The Company considers that
these non-HKFRS measures can eliminate the potential impact of items that management
believes are not reflective of the Group’s operating performance and thus facilitate
comparisons of operating performance from period to period.

The use of non-HKFRS measures has limitations as an analytical tool as these measures
do not include all items that affect our results in the related period. In view of the limitations
of the non-HKFRS measures above, Shareholders and potential investors should not read
the non- HKFRS measures in isolation or as an alternative to our profit for the Reporting
Period, or any other measure of operating performance calculated in accordance with
HKFRSs, in assessing our operating and financial performance. In addition, as these non-
HKFRS measures may be calculated differently by different companies, they should not be
compared with similarly named measures used by other companies.
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The calculation of adjusted net profit is as follows:

BETHBEHIEREA
For the six months ended
202528280 202492 H29H

28 February 2025 29 February 2024
AREEET AREBET
RMB million RMB million
=B Net profit 469.3 432.0
FEIFE : Adjusted item:
HEASTAE E M A FE (W), 1Bk Fairvalue (gain)/loss of a swap derivative product (18.3) -
ETIREERERBL (IzE)  Exchange loss/(gain) arising from the USD syndicated loans 48 (.9)
KAEFRE Adjusted net profit 455.8 426.1
ETHE TOTAL CAPITAL

HE200F2A288  AEEEHBBAEARE

12080 E B0 (20248 A31H : AR¥232176 &
L) B EBENReMREEEY  NBEEFE R

ZREFR  EMFER A FEFABENERE
E o
MBEEFRMERLLR

AEEMFERTERMEMERETERIEEHE
BEESER BREFEI[ENRPEEER -HE
2025F 2 A28 H  sFESRITERREMERAREE
BEAARK28284FE T (2024F8H31H : AR
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The total capital of the Group, which equals to the aggregate of cash and cash equivalents
plus pledged and restricted deposits, time deposits, and financial assets at fair value
through profit or loss was RMB1,208.0 million as of 28 February 2025 (31 August 2024:
RMB2,321.7 million).

FINANCIAL RESOURCES AND GEARING RATIO

The Group’s interest-bearing bank loans and other borrowings primarily consisted of
short-term working capital loans and long-term project loans for our school buildings and
facilities. The interest-bearing bank loans and other borrowings as well as lease liabilities
amounted to RMB2,828.4 million as of 28 February 2025 (31 August 2024: RMB3,504.8
million), among which US$80.0 million was denominated in USD, while the remaining was
denominated in Renminbi.

Interest-bearing debt equals to the total amount of interest-bearing bank loans and other
borrowings and lease liabilities as of 28 February 2025. The Group’s interest-bearing
debt/total assets decreased from 31.8% as of 31 August 2024 to 28.0% as of 28
February 2025.

Net interest-bearing debt equals to the total interest-bearing bank loans and other
borrowings and lease liabilities net of total capital as of 28 February 2025. The Group’s
net interest-bearing debt/total equity increased from 28.8% as of 31 August 2024 to
35.3% as of 28 February 2025, which was primarily attributable to the decrease in total
capital and the increase in the size of the net interest-bearing debt. This is mainly due
to continuous increase in investment in promoting Guizhou School’s application as an
undergraduate-level university and the applications of Yunnan School and Northeast
School for the right to grant master’s degrees.

Gearing ratio equals to the ratio of interest-bearing debt divided by total equity as of 28
February 2025. The Group’s gearing ratio decreased from 85.2% as of 31 August 2024
t0 61.6% as of 28 February 2025, primarily due to the combined effects of the decrease in
the size of the Group’s interest-bearing debt and the increase in the amount of total equity.
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CAPITAL EXPENDITURES

During the Reporting Period, the Group’s capital expenditures were RMB393.3 million,
which was primarily used for the construction of our school buildings and facilities, land
acquisition and purchase of furniture and equipment.

CAPITAL COMMITMENTS

The Group’s capital commitments were primarily used in the payment of construction and
maintenance of school building and renovation projects. The following table sets out a
summary of our capital commitments as of the dates indicated:

B ZE 20254 B = 2024 F
2H28H 8H31H
As of As of
28 February 31 August
2025 2024
AREBER AREBET
RMB million RMB million
REEREES - Contracted but not provided for:
WE- BERRE Property, plant and equipment
—F LR Within one year 272.3 214.5
— A F Over one year 54.0 353.4
326.3 567.9

BE2025F2 A28 A - AKE W BT B REBRE]
KB B R EAHAE ©

BEAREREREENRRKRGE
MASREFTIREE YN B E2025F2 A28H » KEE
MEEMRRERIEERERNEETE -

EARE WBREE
RBEHE AREHEFAEMBEARE RKEX
HEMBAR  BEQRHAERT -

INE R B EE
AEENNEEBABARERETL K35 WA KRR
SEUABRBHE - R2025F2 8288 BTHRITE
RBRIBITEREBRIAZFEIT « BITEHE - AEEHR2024F 7
AR E T8 EOTE E M AR 8 E T B R EE R F 8
FRFERE - KK - BB BIFERTAEBEHIN
EER - MEEENRNEERE-

As of 28 February 2025, the Group had no significant capital commitment authorized but
not contracted for.

FUTURE PLAN FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this report, the Group did not have other future plans for material
investments and capital assets as at 28 February 2025.

SIGNIFICANT INVESTMENTS, ACQUISITIONS AND DISPOSALS

No other significant investments and acquisitions or disposals of subsidiaries, associates
or joint ventures were made by the Group during the Reporting Period.

FOREIGN EXCHANGE RISK MANAGEMENT

The functional currency of the Group is RMB and HKD. The majority of the Group’s revenue
and expenditures are denominated in RMB. As at 28 February 2025, certain bank loans
and bank balances were denominated in USD and HKD. The Group had purchased a swap
derivative product during July 2024 to hedge its exposure to the risks of fluctuations in
exchange rates and floating interest rates of USD loans. In future, the management will
continue to pay attention to the Group’s foreign exchange risk exposure and consider
adopting prudent measures as appropriate.
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MANAGEMENT DISCUSSION AND ANALYSIS

PLEDGE OF ASSETS
The pledged assets of the Group as at 28 February 2025 were as follows:

(i) equity interests of the Group’s certain subsidiaries; and

(i) deposits of the Group with an amount of RMB676,436,000 as at 28 February 2025
(31 August 2024: RMB928,105,000).

CONTINGENT LIABILITIES

As of 28 February 2025, the Group did not have any material contingent liabilities,
guarantees or any litigations or claims of material importance, pending or threatened
against any member of the Group.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

As of the date of this report, the Group had not entered into any off-balance sheet
transactions.

HUMAN RESOURCES AND REMUNERATION POLICY

As of 28 February 2025, the Group had a total of 10,030 employees (10,080 as of
31 August 2024), which remained largely stable. As required by the PRC laws and
regulations, the Group participates in various employee social security plans for our
employees that are administered by local governments, including housing provident
fund, pension, medical insurance, maternity insurance, work injury insurance, and
unemployment insurance. The Group maintains a good working relationship with
employees, and the Group did not experience any material labor disputes during the six
months ended 28 February 2025.

The Group follows the remuneration policy of “contribution-driven, fair and competitive in
the market” for employees. The remuneration policy is designed according to the different
position sequences of the Group and its schools, and the salary is determined with
reference to the capability, job responsibilities and contribution of its employees. At the
same time, the Group has been actively cultivating the capabilities of its employees and
has been providing external and internal training programs for employees to build a quality
team to meet the development requirements of the Group.

EVENTS AFTER THE REPORTING PERIOD

On 14 April 2025, a school operation cooperation agreement was entered into among
Hainan Provincial Department of Education (/& 4 %45 B2 ), Haikou Municipal People’s
Government (& 11 A RRIERT), Steinbeis School for Real Estate and Management Co.,
ld. (TR R HM RS EEHEE IR 2l AR J £ 72 7)), and Beijing Xingaojiao
Culture Development Co., Ltd.* (1L R ¥ = 2 3 {b 3 & B PR 2 7)), a wholly-owned
subsidiary of the Company for the purpose of organizing a higher education institution
with independent legal status to provide education at undergraduate level and above in
the Hainan Free Trade Port. For details, please refer to the announcement of the Company
dated 14 April 2025.

Save as disclosed above, there were no significant events affecting the Group which have
occurred since the end of the Reporting Period and up to the date of this report.
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DEVELOPMENT STRATEGY

The Group adheres to the high-quality development strategy, actively responds to
national policies, and focuses on the strong demand for application-oriented, technical
and skilled talents in national economic and social development during the “14th Five-
year Plan” period. With building of the Party as the guide, strengthening moral education
and cultivating talents as the fundamental task, serving development as the purpose and
the high-quality employment as the orientation, the Group will constantly optimize the
structure of majors and the model of talent cultivation.

CORPORATE GOVERNANCE CODE

The Group is committed to the establishment of good corporate governance practices and
procedures with a view to being a transparent and responsible organization which is open
and accountable to the Shareholders. The Board strives for adhering to the principles of
corporate governance and has adopted sound corporate governance practices to meet the
legal and commercial standards, focusing on areas such as internal control, fair disclosure
and accountability to all Shareholders to ensure the transparency and accountability of
all operations of the Group. The Group believes that effective corporate governance is the
foundation for creating greater value for its Shareholders. The Board will continue to review
and improve the corporate governance practices of the Group from time to time to ensure
that the Group is led by an effective Board in order to optimize return for Shareholders.

The Group has complied with all applicable code provisions set out in the Corporate
Governance Code as set out in Appendix C1 to the Listing Rules during the Reporting
Period.

As of 28 February 2025, the Group had three executive Directors (including Mr. Li)
and three independent non-executive Directors, which have brought a wide spectrum
of valuable business experience, knowledge and professionalism to the Board for its
efficient and effective functioning as well as a fairly strong independence element in the
composition of the Board.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has also adopted the Model Code as its code of conduct regarding securities
transactions by the Directors.

Having made specific enquiry of all Directors, all of them have confirmed that they have
complied with the Model Code throughout the Reporting Period.

PAYMENT OF INTERIM DIVIDEND

The Board has resolved not to declare the payment of an interim dividend for the six
months ended 28 February 2025.

REVIEW OF INTERIM FINANCIAL STATEMENTS

The unaudited interim condensed consolidated financial statements of the Group for the
six months ended 28 February 2025 have been reviewed by the Company’s auditor,
Ernst & Young, in accordance with Hong Kong Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public Accountants. The auditor’s
independent review report of Erst & Young is set out on page 40 in this interim report.
The Audit Committee, together with management, have reviewed the interim report and
the unaudited interim condensed consolidated financial statements of the Group for the six
months ended 28 February 2025.

CHANGES TO DIRECTORS’ INFORMATION

During the Reporting Period, there was no change in the Directors’ information, which is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

FUND RAISING ACTIVITIES DURING THE REPORTING PERIOD
The Group did not have any fund raising activity during the Reporting Period.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

As at 28 February 2025, the interests and short positions of the Directors and the chief
executive of the Company in the Shares, underlying Shares and debentures of the
Company and its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to the Model Code were as

24

follows:
) RERAARGREBROPHNTS ()  LONG POSITIONS IN THE SHARES AND UNDERLYING SHARES OF THE COMPANY
RAEAF
#®E B HEmtE BROHE O REPHABSELO
Approximate
percentage of
Number shareholding in
Name Capacity/Nature of interest of Shares the Company
T ge REGEEER EnEEAREEETADA 772,070,025 (L) 50.05%
Mr. Li® Interest in a controlled corporation, beneficial owner and
founder of a discretionary trust
A UC] BEmEEA 219,900 (L) 0.01%
Zhao Shuai® Beneficial owner
BEEY BEmEEA 40,300 (1) 0.00%
Kwong Wai Sun Wilson Beneficial owner
PRZg0 BEmEEA 33,600 (L) 0.00%
Chan Tung Hoi ® Beneficial owner
TG BEmEEA 33,600 (L) 0.00%
Pang Tsz Kit Peter © Beneficial owner
HiaF - Notes:
) [LIFERZATRIROF TR - [RAABIRERAT () The letter “L” denotes the person’s long position in the Shares. The percentage figures disclosed

SEITEBOE D BT HIREARAREE 2025F
2 A28 HME B TR D 42 %01,542,734,630 IRt B 15 H -

© FRAWRARITED BIR2020F7 23 BEFEA
620,300 17 B A% 18 1% 7 &E [A) E 8 47 9 620,300 A% A% 19
HEAERERS o Li Family Trust & Li & Yang Settlement /2 F1 2= 55 A4
(ERZAN) RN Bt - FEEREAR
245 Li Family Trust &2 Li & Yang Settlement 375 #9 684,162,787
AR R i - R A TR BB BE N iR 4l
S B K 1 25 T BB 75 87,286,938 AR AR 1D Ay M 2S o

under “Approximate percentage of shareholding in the Company” were calculated based on the
1,542,734,630 total issued Shares of the Company as of 28 February 2025.

2 Mr. Li is deemed to be interested in 620,300 Shares which may be issued to him upon exercise
of the 620,300 share options granted to him on 23 July 2020. The Li Family Trust and the Li &
Yang Settlement are discretionary trusts established by Mr. Li (as the settlor) and thus Mr. Li is
deemed to be interested in 684,162,787 Shares held under the Li Family Trust and the Li & Yang
Settlement. Mr. Li is also deemed to be interested in 87,286,938 Shares through his interest in
controlled corporations.
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(3) Mr. Zhao Shuai is deemed to be interested in 219,900 Shares which comprised 148,900 Shares
that may be issued to him upon exercise of the 148,900 share options granted to him on 23 July
2020, and as a beneficial owner of 71,000 Shares which he acquired in December 2017.

4) Mr. Kwong Wai Sun Wilson is deemed to be interested in 40,300 Shares which may be issued to
him upon exercise of the 40,300 share options granted to him on 23 July 2020.

®) Mr. Chan Tung Hoi is deemed to be interested in 33,600 Shares which may be issued to him upon
exercise of the 33,600 share options granted to him on 23 July 2020.

6) Dr. Pang Tsz Kit Peter is deemed to be interested in 33,600 Shares which may be issued to him
upon exercise of the 33,600 share options granted to him on 23 July 2020.

() LONG POSITION IN ASSOCIATED CORPORATION

EELEE Yun Ai Group
FEEES
#®E 54 REmtE EMERNEE REATDL
Approximate
percentage of
Amount of shareholding in
Name Capacity/Nature of interest registered capital Yun Ai Group
A ZIEGEE R AR ¥ 24,720,523 7T 70.8305%
Mr. Li Interest in a controlled corporation RMB24,720,523 70.8305%
M EalFTIREE &SN - PR2025F2 A28 H - ARl Save as disclosed above, as at 28 February 2025, none of the Directors or the chief

EERRSTBRABRRIAER RN AR B RE AR
EERD  HRRORERET  BAEREBIFR
HIBIRPIE B2 IGEREARRATHIFNELMATRL
8 SRIBRAE ST RIZRAN G A R B S Bk 32 P 0 (E AT 4

D23 A
mIOKE ©

ESWBRONEERNER
BARHREEME D AWEEI  R|EMHE - K
RAE K EEMKE R R E A2 SEFH
BEWEARNARSEMEMERERZ B K EERD
MESH D AMBEESHEEMAEBRIBEATLZ
FLREREMRBEARRREMEMBEXER 2
R B 2N R ITEEMERER -

executive of the Company had or was deemed to have any interest or short position in the
shares, underlying shares or debentures of the Company or its associated corporations
that was required to be recorded in the register required to be kept by the Company under
Section 352 of the SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as otherwise disclosed in this interim report, at no time during the Reporting Period
was the Company or any of its subsidiaries, a party to any arrangement that would enable
the Directors to acquire benefits by means of acquisition of shares in, or debentures of, the
Company or any other body corporate, and none of the Directors or any of their spouses
or children under the age of 18 were granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate or had exercised any such right.
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SHARES AND UNDERLYING SHARES

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN

As at 28 February 2025, to the best knowledge of the Directors, interests or short
positions of the following persons (other than being a Director or chief executive of the
Company) which would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register required
to be kept by the Company under Section 336 of the SFO, or as otherwise notified to the

nr Company and the Stock Exchange, are as follows:
) REARARGREBROPNTE () LONG POSITIONS IN THE SHARES AND UNDERLYING SHARES OF THE COMPANY
RAEAF
#®E B Rt E BROBE" REMABDLEL
Approximate
percentage of
shareholding in
Name Capacity/Nature of interest of Shares!” the Company
IQ EQ Trustees (Singapore) Pte. Ltd. @ = FEA 631,021,637 (L) 40.90%
Trustee
Lendit Holdings Limited @ ZIEHEE R 631,021,637 (L) 40.90%
Interest in a controlled corporation
Elm Pacific Holdings Limited @ E=EAA 522,727,625 (L) 33.88%
Beneficial owner
Sunnyland Ventures Limited @ BEolEA A 108,294,012 (L) 7.02%
Beneficial owner
SMEEERREEEARAAO WEKE 98,099,000 (L) 6.36%
Greenwoods Asset Management Hong  Investment manager
Kong Limited ©
Invest Partner Group Limited ® SR HEE R 98,099,000 (L) 6.36%
Interest in a controlled corporation
IR E e SRR HEE R 92,159,911 (1) 5.97%
UBS Group AG® Interest in a controlled corporation
Biit - Notes:

(1) [LIEZALTRBEDRIFRE -

(M

[RARRREBMOE DL TEBHE D LLEFT IR
1%1,542,734,630 Ik ik 17 (BN R B1BI £ 20252 A 28 A

WEBRTROBLBOFESH -

The letter “L” denotes the person’s long position in the Shares.

The percentage figures disclosed under “Approximate percentage of shareholding in the
Company” were calculated based on the 1,542,734,630 Shares (representing the total issued

Shares of the Company as of 28 February 2025).
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) Each of Elm Pacific Holdings Limited and Sunnyland Ventures Limited is owned as to 99% and
100% by Lendit Holdings Limited, which is in turn wholly-owned by 1Q EQ Trustees (Singapore)
Limited Pte. Ltd. (the trustee of the Li Family Trust). The Li Family Trust is a discretionary trust
established by Mr. Li (as the settlor). Therefore, each of Lendit Holdings Limited and 1Q EQ
Trustees (Singapore) Limited Pte. Ltd. is deemed under the SFO to be interested in the total
number of 631,021,637 Shares held by EIm Pacific Holdings Limited and Sunnyland Ventures
Limited.

3) Each of Golden China Master Fund and Greenwoods China Alpha Master Fund is 100% controlled
by Greenwoods Asset Management Hong Kong Limited as the investment manager which is
in turn 100% owned by Invest Partner Group Limited. Therefore, each of Invest Partner Group
Limited and Greenwoods Asset Management Hong Kong Limited is deemed to be interested in the
Shares held by Golden China Master Fund and Greenwoods China Alpha Master Fund under the
SFO.

4 Each of UBS AG and UBS Switzerland AG is 100% controlled by UBS Group AG. Therefore, UBS
Group AG is deemed to be interested in the Shares held by UBS AG and UBS Switzerland AG under
the SFO.

(I LONG POSITION IN ASSOCIATED CORPORATION

EREE Yun Ai Group
FREEEE
#®E B EntE TR ANE R BRESABTSL
Approximate
percentage of
Amount of registered shareholding in
Name Capacity/Nature of interest share capital the Yun Ai Group
SHAEE E=lEEA AR 24,720,523 7T 70.8305%
Songming Dexue Beneficial owner RMB24,720,523 70.8305%
PR E=ERA AR 7,000,000 7T 20.0568%
Pai Dui Pai Beneficial owner RMB7,000,000 20.0568%

f EXPTIREEE SN - 1A20254% 2 A28 H - EEIW AN Save as disclosed above, as at 28 February 2025, the Directors were not aware of any
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persons (who were not Directors or chief executive of the Company) who had an interest
or short position in the Shares or underlying Shares of the Company which would fall to
be disclosed under Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred to therein.

STRUCTURED CONTRACTS

Please refer to the section headed “Structured Contracts” in the Prospectus, the
announcements of the Company dated 8 October 2018, 10 December 2018, 11 January
2019, 26 August 2019, 6 December 2019, 8 May 2020, 29 July 2020, 27 August
2020, 4 February 2021, 20 April 2021, 25 May 2021, 28 September 2021 and 19
November 2021, as well as the annual report of the Company for the year ended 31
August 2024 for details.

The Company is not aware of any non-performance of or non-compliance with the
Structured Contracts as at the date of this Report.
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REGULATORY FRAMEWORK

1.

HIGHER EDUCATION

Pursuant to Special Administrative Measures for Access of Foreign Investment
(Negative List) (2024 Edition) (the “Negative List”), the provision of higher
education in the PRC falls within the “restricted” category. In particular, the
Negative List explicitly restricts higher education to Sino-foreign cooperation, which
means the foreign investor shall be an educational institution and shall operate
higher education in the PRC through cooperation with a PRC educational institution
in compliance with the Sino-Foreign Regulation. In addition, the Negative List also
provides that the domestic party shall play a dominant role in the Sino-foreign
cooperation, meaning that (a) the principal or other chief executive officer of the
school shall be a PRC national; and (b) the representatives of the domestic party
shall account for no less than half of the total members of the board of directors,
the executive council or the joint administration committee of the Sino-foreign
cooperative educational institution (the “Foreign Control Restriction”). We had
fully complied with the Foreign Control Restriction in respect of the PRC Operating
Schools on the basis that (a) the principals and the chief executive officers of the
aforementioned schools are all PRC nationals; and (b) all the members of the board
of directors are PRC nationals.

In relation to the interpretation of Sino-foreign cooperation, pursuant to the Sino-
Foreign Regulation and its Implementation Regulations, if we were to apply for
any of the Schools to be reorganized as a Sino-foreign joint venture private school
for PRC students (a “Sino-Foreign Joint Venture Private School”), the foreign
investor in the Sino-Foreign Joint Venture Private School must be a foreign
educational institution with relevant qualification and high quality education (the
“Qualification Requirement”). Furthermore, pursuant to the Implementation
Opinions, the foreign portion of the total investment in a Sino-Foreign Joint Venture
Private School should be below 50% (the “Foreign Ownership Restriction”) and
the establishment of these schools is subject to approval of education authorities at
the provincial or national level.

Our PRC legal advisors have advised that as of the date of this interim report,
there are no implementing measures or specific guidance on the Qualification
Requirement in accordance with the existing PRC laws and regulations and
therefore it is currently uncertain as to what specific criteria must be met by
a foreign investor (such as length of experience required and form and extent
of ownership in the foreign jurisdiction) in order to demonstrate to the relevant
educational authority that it meets the Qualification Requirement. Accordingly, as
a matter of policy, due to the lack of implementing measures or specific guidance
on the Sino-Foreign Regulation and its Implementation Regulations, including
the Qualification Requirement, the relevant education authorities will not accept
an application to convert the PRC Operating Schools or the schools to be newly
established or invested by us into Sino-Foreign Joint Venture Private Schools.

CHINA NEW HIGHER EDUCATION GROUP LIMITED FEHSHEBEERA T



EE

M

B TEREERNOGE

FINEIERMBREVIINE T AR EHRBEER R
REBEHE (EERER]) MINEHREHE -F
SME TER I ERARIRE FHNE BB 10 FE K 50%
Bt F8RMKLABEE RLBERRE G
B - HPIBIRBREEER - LD HRM
FERTEINETARER  NARRR/TER
HHHBRIRAARANEEEZRABEE

BIBEAAGFEEAZERNNER B LTHE
BEEEAFHHRERH LT EREEERE
K ETHRAETES c BEAEEATEE
FEERERNE N RERNTE  F126H
B EREREZ2018F 12 A3 BILFENFE
HREEREAN] - -BHEARSAHY &
MINEEFLLBERERYEMFIRERERIM
AL ER B

BRI RE
PEER

BIBEC(R BN GBS N E BB (R
Ry EREERMNETER) (2016512 529
B RESREREYHBEZILEENE R
MR ERgIE N QIR EEPIEE R E A
MR EBR - EFEENC(PEARLFEH
RFHEREZX)(2017F9 1B EM) i T
BT °

ER(EMBR D BELE AR (2016 F 12 A
H)MRTE RARNMEREREL/IFLER
HERBBRE - BEBHEBAREHEER
BENBL RN ELTE BEELRE
MUERMEBRN  BRELETHBEE  ARE
Rt RE - MBEBEREUENEE LR
HETE BUSHHMRERFAE  EFELK
MBS -

tEER HMER
CORPORATE GOVERNANCE/OTHER INFORMATION

PLAN TO COMPLY WITH THE QUALIFICATION REQUIREMENT

The foreign investor in a Sino-Foreign Joint Venture Private School must be a
foreign educational institution with relevant qualification and high quality education
(the “Qualification Requirement”). Foreign portion of the total investment
in a Sino-Foreign Joint Venture Private School should be below 50% and the
establishment of these schools is subject to approval of education authorities at
the provincial or national level. We are committed to working towards meeting
the Qualification Requirement. We have adopted a specific plan and have
taken concrete steps which the Company believes are meaningful endeavors to
demonstrate compliance with the Qualification Requirement.

As advised by the Company’s PRC legal advisors, there have been no updates to
the implementation rules in relation to the Qualification Requirement since the
Listing Date and up to the date of this interim report. Please also refer to the section
headed “Structured Contracts” in the Prospectus and the annual report for the
year ended 31 December 2018 for the Group’s efforts and actions undertaken to
comply with the Qualification Requirement. As of the date of this report, we are
still waiting for approval from the BPPE to establish the new school in the State of
California.

RECENT DEVELOPMENTS OF REGULATORY FRAMEWORK

)

CLASSIFIED REGISTRATION

According to the Several Opinions of the State Council on Encouraging Social
Powers to Set up Education to Promote the Healthy Development of Private
Education (29 December 2016), a classification registration and management
system shall be applicable to private schools, and private school sponsors can
choose to run non-profit or for-profit private schools. The revised Laws for
Promoting Private Education of the PRC (implemented on 1 September 2017) also
promulgated the same provisions.

According to the Implemental Rules on Private School Classified Registration
(30 December 2016), if an existing private school chooses to register as a non-
profit private school, it should modify its article of association, continue to run the
school and complete new registration procedures in accordance with relevant
laws. If it chooses to register as a for-profit private school, it should conduct
financial settlement, clarify the ownership of school land, school premises, school
accumulation, and pay related taxes and fees, obtain a new permit in running a
school, re-register and continue to run the school.
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In order to further implement the above requirements, government and relevant
competent departments in the region where the Group runs schools have
successively issued supporting measures, including (1) Implementation Opinions
Issued by the People’s Government of Yunnan Province on Encouraging Social
Powers to Set up Education to Promote the Healthy Development of Private
Education (18 December 2017), Notice of the Five Departments including
Education Department of Yunnan Province on Steady and Orderly Promotion of
Classified Registration and Management of Private Schools (12 June 2019); (2)
Implementation Opinions Issued by the People’s Government of Guizhou Province
on Supporting and Regulating Social Powers to Set up Education to Promote
the Healthy Development of Private Education (3 August 2018), Measures for
the Implementation of Classified Examination and Approval of Registration and
Supervision and Management of Private Schools in Guizhou Province (Trial)
(11 June 2019); (3) Implementation Opinions Issued by Heilongjiang Province
on Encouraging Social Powers to Set up Education to Promote the Healthy
Development of Private Education, Measures for the Implementation of Classified
Registration of Private Schools in Heilongjiang Province, and Measures for the
Supervision and Administration of For-profit Private Schools in Heilongjiang
Province (26 February 2019); (4) Implementation Opinions of the People’s
Government of Gansu Province on Further Promoting the Healthy Development
of Private Education (8 November 2017), Measures for the Implementation of
Classified Registration of Private Schools in Gansu Province (15 November 2018);
(5) Implementation Opinions Issued by the People’s Government of Guangxi
Zhuang Autonomous Region on Encouraging Social Powers to Set up Education to
Promote the Healthy Development of Private Education (2 July 2018), Measures
for the Implementation of Classified Registration of Private Schools in Guangxi
Zhuang Autonomous Region (10 October 2018), Measures for the Implementation
of Supervision and Administration of For-profit Private Schools in Guangxi Zhuang
Autonomous Region (16 October 2018), Measures for the Implementation of
Classified Registration of Existing Private Schools in Guangxi Zhuang Autonomous
Region (19 April 2022); (6) Implementation Opinions Issued by the People’s
Government of Hubei Province on Encouraging Social Powers to Set up Education
to Promote the Healthy Development of Private Education (20 December 2017);
(7) Implementation Opinions Issued by the People’s Government of Henan Province
on Encouraging Social Powers to Set up Education to Further Promote the Healthy
Development of Private Education (2 February 2018).

The above local regulations only provide a procedure framework for the
classification and registration of existing private schools in relevant provinces as
for-profit private schools or non-profit private schools, but do not further specify the
various preferential taxes and land use policies that can be enjoyed by for-profit and
non-profit schools.

As of the date of this report, except that the Northeast School, Guangxi Schools,
Yunnan School and Guizhou School are currently in the process of classified
registration according to the guidance of the relevant provincial authorities, the
Company has not commenced the process of classified registration for other
schools under the Group. However, due to the uncertainties in the interpretation
and application of the above requirements, there are uncertainties as to when the
private schools under the Group can complete the classified registration, whether
the relevant taxes and fees will need to be paid in accordance with local supporting
rules in the process of classified registration in the future, and what kind of tax
and land use policies and other aspects of government supports such schools will
enjoy in the future. The Group will continue to pay close attention to any further
development on the application of the above requirements.
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THE 2021 IMPLEMENTATION RULES

On 14 May 2021, the State Council promulgated the Implementation Rules for
the Laws for Promoting Private Education of the PRC (the “2021 Implementation
Rules”), which has been implemented since 1 September 2021. The 2021
Implementation Rules stipulate that: (1) private schools may enjoy the preferential
tax policies stipulated by the State, among which non-profit private schools
may enjoy the same preferential tax policies as public schools; and (2) for the
construction and expansion of non-profit private schools, the local people’s
governments shall grant preferential treatments in terms of land use by means of
allocation in accordance with the principle of treating non-profit private schools
equally as public schools. For the land use of private schools that implement
preschool education and education for academic credentials, the governments
may provide lands by means of agreement, bidding, auction, etc. according to the
laws. Lands may also be supplied by long-term lease, lease and assignment, and
a combination of sale and rental. Charges for the assignment or rental of land may
be paid in instalments within the specified time limit as agreed in the contract.

The 2021 Implementation Rules do not involve specific provisions on preferential
taxation and land use policies. Therefore, there are still uncertainties as to what
kind of tax and land use policies and other aspects of government support the
private schools under the Group will enjoy in the future.

The 2021 Implementation Rules further stipulate that: (1) the State encourages
enterprises to establish or participate in the establishment of private schools that
implement vocational education in various forms, such as sole proprietorship, joint
venture or cooperation according to laws; institutions that implement nationally
recognized educational examinations, vocational qualification examinations and
vocational skill level examinations and private schools that organize or participate
in the organization of examinations shall comply with the relevant provisions of
the State; (2) private schools that provide compulsory education are not allowed to
enter into transactions with their interested parties, and other private schools shall
conduct transactions with their interested parties in a manner that is open, justified
and fair, shall price such transactions reasonably, shall establish standardized
decision-making for such transactions and shall not harm the interests of the State,
schools and teachers and students. Private schools shall set up an information
disclosure mechanism for dealing with their interested parties. The relevant
governmental authorities, such as the education department, the human resources
and social security departments and the financial departments, shall strengthen the
supervision of the agreements entered into between non-profit private schools and
their interested parties, and shall review the connected transactions annually; (3) if
the sponsor is a legal person, its controlling shareholder and the actual controller
must meet the requirements stipulated by laws and administrative regulations
for the establishment of a private school, and any change of the controlling
shareholder or the actual controller must be reported to the competent department
for record-filing and publicity. Any social organizations and individuals shall not
control private schools which provide compulsory education or non-profit private
schools which implement preschool education through mergers and acquisitions
or contractual agreements; and (4) the start-up capital and registered capital of a
private school shall be compatible with the type, level and scale of the school and
shall be paid in full when it is formally established.
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Pursuant to the 2021 Implementation Rules, the Group is not prohibited from
acquiring non-profit private schools providing higher education services or
controlling them through structural contracts. As the Group has no plans to acquire
private schools providing compulsory education or non-profit private schools
providing preschool education, we do not consider that the 2021 Implementation
Rules will have any adverse impact on the Group’s future acquisitions.

The Structured Contracts may be considered as transactions with interested parties
of private schools under the Group, and we may incur significant compliance
costs due to the establishment of a disclosure mechanism. If the private
school under the Group chooses to register as a non-profit private school, the
competent government department shall review its relevant transactions annually.
These processes may not be under our control and may be very complex and
cumbersome, and may divert management attention. During the review process,
government departments may require us to modify or terminate the Structured
Contracts, which may lead to penalties, resulting in a material adverse impact on
the operation of the Structured Contracts.

As at the date of this report, the Company’s operations have not been affected by
the 2021 Implementation Rules.

FOREIGN INVESTMENT LAW

The Foreign Investment Law of the PRC ({1 & A R £ FIBI SN 5 & JE))
(the “Foreign Investment Law”) approved by the National People’s Congress on
15 March 2019 has been implemented since 1 January 2020, and has become
the basic law for foreign investment in China. According to this law, existing
foreign-invested enterprises may maintain their existing organization structure
within five years from the effective date of the Foreign Investment Law.

On 26 December 2019, the State Council issued the Implementation Regulations
of the Foreign Investment Law of the PRC (the “Implementation Regulations”),
which also came into effect on 1 January 2020, aiming to implement the legislative
principles and purposes of the Foreign Investment Law.

The Foreign Investment Law clearly specifies three forms of foreign investment, but
neither the Foreign Investment Law nor the Implementation Regulations explicitly
stipulate contractual agreements as a form of foreign investment. As confirmed by
our PRC Legal Advisors, as the Foreign Investment Law and the Implementation
Regulations do not define contractual agreements as a form of foreign investment,
if future laws, administrative regulations, and regulations of the State Council do
not include contractual agreements as a form of foreign investment, the Structured
Contracts as a whole and the agreements constituting the Structured Contracts
will not be affected, and will continue to be legally valid, effective and binding on
the parties. However, if future laws, administrative regulations, and regulations of
the State Council stipulate contractual agreements as one of the ways of foreign
investment, the Group may need to take relevant measures in accordance with the
requirements of the laws, regulations and regulations of the State Council at that
time. There will be uncertainty as to whether we can complete these measures in
a timely manner or at all. Failure to take appropriate measures in a timely manner
to address any of the compliance requirements in the above provisions may have
a significant effect on our current group structure, corporate governance and
business operations.
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As at the date of this report, the Company’s operations have not been affected by
the Foreign Investment Law.

The Board will continue to monitor any updates regarding the Foreign Investment
Law and seek guidance from our PRC Legal Advisors to ensure that the Company
meets all relevant laws and regulations in China.

(IV) ~ THE TRIAL ADMINISTRATIVE MEASURES OF OVERSEAS SECURITIES OFFERING
AND LISTING BY DOMESTIC COMPANIES

On 17 February 2023, the China Securities Regulatory Commission (the “CSRC”)
released the Trial Administrative Measures of Overseas Securities Offering and
Listing by Domestic Companies (3R A ZIBINETTE SN EMEERHAT
%)) (the “Overseas Listing Trial Measures”) and five supporting guidelines,
which came into effect on 31 March 2023. The Overseas Listing Trial Measures
will regulate both direct and indirect overseas offering and listing of PRC domestic
companies’ securities by adopting a filing-based regulatory regime. On the same
day, the CSRC also held a press conference for the release of the Overseas Listing
Trial Measures and issued the Notice on Administration for the Filing of Overseas
Offering and Listing by Domestic Companies (<8 A B R IEINEETT £
MEBZEEEZHRBAD), which, among others, clarified that the domestic
companies that have already been listed overseas on or before the effective date
of the Qverseas Listing Trial Measures (i.e. 31 March 2023) shall be deemed as
existing applicants (17 = 1 2£), or the Existing Applicants. Existing Applicants
are not required to complete the filing procedures immediately, and they shall be
required to file with the CSRC when subsequent matters such as refinancing are
involved. The Overseas Listing Trial Measures also requires subsequent reports to
be filed with the CSRC on material events, such as change of control or voluntary
or forced delisting of the issuer(s) who have completed overseas offerings and
listings.

As at the date of this report, the Company’s operations have not been affected by
the Overseas Listing Trial Measures.

SHARE OPTION SCHEME

The Company has adopted a share option scheme (the “Share Option Scheme”) on
20 March 2017 (“Adoption Date”) for the purpose of giving the eligible persons an
opportunity to have a stake in the Company to motivate them to optimize their future
contributions to the Group and/or to reward them for their past contributions.

PURPOSE

The Share Option Scheme is to attract and retain or otherwise maintain on-going
relationships with eligible persons, to facilitate the performance, growth or success of the
Group. In addition, in the case of executives (as defined below), the Share Option Scheme
may enable the Group to attract and retain individuals with experience and ability and/or to
reward them for their past contributions.
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ELIGIBLE PERSONS

Eligible persons include (a) any executive director, manager, or other employee holding
an executive, managerial, supervisory or similar position in any member of the Group
(“Executive”), any proposed employee, any full-time or part-time employee, or a person
for the time being seconded to work full-time or part-time for any member of the Group
(“Employee”); (b) a director or proposed director (including an independent non-executive
director) of any member of the Group; (c) a direct or indirect shareholder of any member
of the Group; (d) a supplier of goods or services to any member of the Group; (e) a
customer, consultant, business or joint venture partner, franchisee, contractor, agent or
representative of any member of the Group; (f) a person or entity that provides design,
research, development or other support or any advisory, consultancy, professional or other
services to any member of the Group; (g) an associate of any of the persons referred to
in paragraphs (a) to (f) above; and (h) any person involved in the business affairs of the
Company whom the Board determines to be appropriate to participate in the Share Option
Scheme.

MAXIMUM NUMBER OF SHARES AVAILABLE FOR ISSUANCE

The maximum number of Shares which may be issued upon exercise of all options to
be granted under the Share Option Scheme and any other schemes of the Group shall
not in aggregate exceed 10% of the Shares in issue as of the Listing Date, which is
143,110,000 Shares, representing approximately 7.26% of the issued shares as at the
date of this interim report.

MAXIMUM ENTITLEMENT OF EACH PARTICIPANT

Unless approved by the Shareholders, the number of shares subscribed by an eligible
person upon exercise of options, plus the total number of shares issued and to be issued
upon exercise of all options (including options exercised, cancelled and outstanding)
granted to such eligible person in the 12-month period up to and including the date of
such grant shall not exceed 1% of the shares in issue at that date, failing which separate
approval of the Shareholders shall be obtained and such eligible person and his or her
close associates (or his or her associates if such eligible person is a connected person)
shall abstain from voting.

Where any grant of options to a substantial shareholder or an independent non-executive
Director of the Group (or any of their respective associates) would result in the number
of Shares issued and to be issued upon exercise of all options already granted and to
be granted to him or her (including options exercised, cancelled and outstanding) in the
12-month period up to and including the date of such grant:

(i) representing in aggregate over 0.1% (or such other higher percentage as may from
time to time be specified by the Stock Exchange) of the Shares in issue; and

(ii) having an aggregate value, based on the closing price of the Shares as stated in
the daily quotations sheets issued by the Stock Exchange on the date of grant, in
excess of HK$5 million (or such other higher amount as may from time to time be
specified by the Stock Exchange), such grant must be first approved in a general
meeting.
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VESTING AND EXERCISE PERIOD

At any time within 10 years from the Adoption Date, the Group may propose to the Board,
in its absolute discretion, to grant options to any eligible person to subscribe at the
subscription price for (subject to the terms of the Share Option Scheme) such number of
Shares as determined (provided the same shall be a board lot for dealing in the Shares on
the Stock Exchange or an integral multiple thereof).

Subject to such terms and conditions as the Board may determine (including such terms
and conditions in relation to their vesting, exercise or otherwise), there is no minimum
period for which an option must be held before it can be exercised and no performance
target which must be achieved by the grantee before the option can be exercised.

The Share Option Scheme shall be valid and effective for a period of 10 years from the
Adoption Date, after which no further options will be granted or offered but the provisions
of the Share Option Scheme shall remain in force and effect in all other respects. All
options granted prior to such expiry and not then exercised shall continue to be valid and
exercisable subject to and in accordance with the Share Option Scheme. The remaining
life of the Share Option Scheme, which will expire on 19 March 2027, is approximately
one year and ten months from the date of this interim report.

AMOUNTS PAYABLE FOR APPLICATION OR ACCEPTANCE OF SHARE OPTIONS

An eligible person can accept an option within 28 days from the date of the offer to grant
of the option, sign the offer letter comprising acceptance of the option and submit it to
the Company, and pay a remittance of HK$1.00 (as the consideration for the grant of the
option) in favor of the Company.

EXERCISE PRICE
The amount payable for each Share under an option to be subscribed shall be determined
by the Board but shall not be less than whichever is the highest of:

(@  the nominal value of a Share;

(b)  the closing price of a Share as stated in the Stock Exchange’s daily quotations sheet
on the offer date; and

(c)  the average closing price of a Share as stated in the Stock Exchange’s daily
quotations sheets for the 5 business days (as defined in the Listing Rules)
immediately preceding the offer date.

OTHERS

At the beginning and at the end of the Reporting Period, the Company had 5,512,270
and 3,623,300 outstanding share options (granted and vested but not yet exercised),
representing 0.36% and 0.23% of the issued Shares of the Company at the beginning and
at the end of the Reporting Period, respectively.

The number of share options available for grant under the Share Option Scheme was

101,726,200 and 103,615,170 at the beginning and at the end of the Reporting Period,
respectively.
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RIREHR - AR BER B EARE - SREEIRMIEEE  There were no share options granted by the Company during the Reporting Period. Details
BRESEIEHOEREZERFBOT of the movement of share options granted under the Share Option Scheme during the
Reporting Period are as follows:

ZERHE RUANE  RABE
BEE  RUuf RUBE  9B1AZ 2A%EZ
BRITEE WHE  9AR1A AEH EHE AEH 8B 2A%A A5R A58
SHEALTER REAH (7 (Bx) HAAR Rit L 2 ¥ HAAR EhRE BRE
Closing price
immediately Unvested Unvested
Exercise before  Qutstanding Qutstanding ~ share options ~ share options
price the date at Granted Exercised Cancelled Lapsed at asat asat
per share of grant 1 September during during during during 28 February 1 September 28 February
Category of participants Date of grant (HKS) (HKS) 2024 thePeriod  thePeriod  thePeriod the Period 2025 2024 2025
Bz
Directors
=& N19F10A21A 3 29 122900 - - - 122900 - - -
Li Xiaoxuan 21 October 2019
NNFTABA 533 52 620,300 - - - - 620,300 - -
23 July 2020
ekl M9F10F21 R 311 29 72,700 - - - 72700 - - -
Zhao Shuai 21 October 2019
ANEFTABH 533 52 148900 - - - - 148900 - -
23 July 2020
B M9F10F21 R 311 29 12,100 - - - 12,100 - - -
Kwong Wai Sun Wilson 21 October 2019
ANEFTABH 533 522 40,300 - - - - 40,300 - -
23 July 2020
EaT A19F0A2A 31 29 135,600 - - - 13,600 - - -
Pang Tsz Kit Peter 21 October 2019
NNETABA 533 52 33600 - - - - 33600 - -
23 July 2020
£ A19F0A21A 3 29 135,600 - - - 13,600 - - =
Chan Tung Hoi 21 October 2019
NNETABA 533 52 33600 - - - - 33600 - -
23 July 2020
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SERKE RUUE  RABEF
REA  Rauf RUBE  9A1AZ 2B%AX
BRTRE WHE  9R1A EHE FHE AEH 188 2A%A A5E A58
SEALER REAH (1) (Bx) HAAR R kiR i Xy HRAE BhRE ERE
Closing price
immediately Unvested Unvested
Exercise before  Qutstanding Qutstanding ~ share options  share options
price the date at Granted Exercised Cancelled Lapsed at asat asat
per share of grant 1 September during during during during 28 February 1 September 28 February
Category of participants Date of grant (HKS) (HKS) 204 thePeriod  thePeriod  thePeriod  the Period 2025 2024 2025
il D9F10A2R 31 29 8,700 - - - 8,700 - - -
*Hu Jianbo 21 Oclober 2019
ANEFTABH 533 52 29800 - - - 29800 - -
23.July 2020
“EEE ANEFTRBA 533 5230000 - - - 30000 - -
“Shen Chunmel 23.July 2020
&g
Employee
= W9F10 A2 A 3N 292 1383970 - - 1383970 - - -
Employes 21 October 2019
ANEFTABH 533 52 234200 - - 17400 2366800 - -
23 July 2020
@80l 5512210 - - 1888970 3623300 - -
I I I I I I I I
R2023F 4 A5 HBTES Ceased to be a director on 25 April 2023
R2024F2 2B RTES Retired as a director on 28 February 2024
Htat - Notes:
™) BN 2019F10 821 BIEEMERENS  RESEREAS M For share options granted on 21 October 2019, all of them are with the same exercise period commencing
MR BEEEE L E2024F10820H 1F ¢ from the relevant vesting date and ending on 20 October 2024:
BFEEZ
SEAY wERAWY BRETD
Percentage of
the share options
Vesting date Ending date to be vested

2020F10 A 21 H
21 QOctober 2020

202110218
21 October 2021

202210 A 21 H
21 QOctober 2022

20241020 H
20 October 2024

202410 520 H
20 October 2024

2024105208
20 October 2024

30%

30%

40%
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BR2020F7 ABEBRENERENS  2SHEREHAS
HEEITES  BEMRBHEEE2025F7 A28 1F

@

() For share options granted on 23 July 2020, all of them are with the same exercise period commencing

from the relevant vesting date and ending on 22 July 2025:

BEAY

Vesting date

BFEEZ

ERAES BREB DL
Percentage of

the share options

Ending date to be vested

202147 H23H
23 July 2021

202247 H23H
23 July 2022

202347 H23H
23 July 2023

20257 H22H
22 July 2025

30%

202567 H22H
22 July 2025

30%

20257 H22H
22 July 2025

40%

IR LB RS IR R LSRR BB N EZARA
BREBzEREZTENEEEREE R HEERD
HEIRASFIE -

B EXPTREESN  NEmERAMER L - 17 - K
R Bk E 8 L AT R A A

B RE
AT

BE HEFWEALQF LHES

FRARITERRNESE TRRARR -

o W

MRS HAIR - R BB AT A 42K (B 2,507,030 78 7T
(REFHFIs2) BEE A 41,552,000 B A% 1D © B BE [ A% 1)
HEDHEH -

R EHE - BEROHFEET

The share options granted shall vest in the proposed grantees in accordance with the
above timetable, each with an exercise period commencing from the relevant vesting date
and ending 5 years after the date of grant.

Save as disclosed above, no share option was granted, exercised, lapsed, or cancelled
during the Reporting Period.

Exercise of the share options is conditional upon the achievement of certain performance
targets during the relevant exercise period.

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

During the Reporting Period, the Company repurchased a total of 1,552,000 Shares on the
Stock Exchange for an aggregate consideration of HK$2,507,030 before expenses. All the
repurchased Shares were subsequently cancelled.

Details of the Share repurchased during the Reporting Period are as follows:

BRABSE BRANBREE i ERE
BOROHE (Bx) (&) (#Bx)
Month of repurchase Highest price Lowest price Aggregate
RBEIHN during the Reporting No. of Shares paid per Share paid per Share consideration paid
BE A &% Period repurchased (HK$) (HKS) (HK9)
20249 H September 2024 1,552,000 1.78 1.52 2,507,030
wE Total 1,552,000 2,507,030
I

BEERE ZEBORMOBIESEREEFEK 5k The Directors believe that such Shares repurchased will increase the net asset value per

FRANREARREEEER TEARARRKRY

ER&EME -

MR2025F2 8288 » AR AW EEBEMEFRG -

Share and/or earnings per Share and increase the long-term value to the Shareholders,
which is in the interest of the Company and its Shareholders as a whole.

As at 28 February 2025, the Company did not hold any treasury shares.
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Save as disclosed above, neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s securities listed on the Stock Exchange (including sale
or transfer of treasury shares) during the Reporting Period.

DIVIDEND POLICY

The Board has adopted a revised policy on the payment of dividends (the “Dividend
Policy”) on 30 November 2021. The Dividend Policy aims to set out the principles and
guidelines that the Board intends to apply in relation to the declaration, payment and
distribution of dividends to the Shareholders. Details are disclosed as follows:

1. PRINCIPLES AND GUIDELINES

1.1 Subject to the Cayman Islands Companies Act and the articles of association
of the Company (the “Articles of Association”), the Board has absolute
discretion on whether to declare and pay dividends. Declaration or payment
of dividends by the Company is also subject to the applicable laws and
regulations including the laws of the Cayman Islands and the Articles of
Association.

Dividend Policy of the Group

1.2 The Board determines the form, frequency and amount of dividends based
on the Company’s financial results, general financial conditions, future
operations and earnings, capital requirements, capital adequacy, statutory
fund reserve requirements, cash flows, contractual restrictions, future
business prospects, statutory and regulatory restrictions on the payment of
dividends, the interests of the Shareholders of the Company and any other
factors that the Board considers relevant.

1.3 The Board currently intends to recommend an annual dividend of not less
than 30% of the profits available for distribution earned by the Company in
each financial year.

1.4 Inany event, a dividend may only be declared and paid out of the profits and
reserves of the Company that are lawfully available for distribution (including
share premium), and in no circumstances may a dividend be paid if this
would result in the Company being unable to pay its debts as they fall due in
the ordinary course of business.

1.5 Shareholders may declare dividends by ordinary resolution in general
meeting, but no dividend may be declared in excess of the amount
recommended by the Board.

1.6 Any future dividend payments to the Shareholders will also depend upon
the availability of dividends received from the subsidiaries of the Company.
Regulations in China may restrict the ability of the Company’s PRC
subsidiaries to pay dividends to the Company.

2. REVIEW OF THE POLICY

The Dividend Policy reflects the Board’s current views on the Company’s financial
and cash flow position. The Board will continue to review the Dividend Policy from
time to time and there can be no assurance that dividends will be paid in any
particular amount, if at all, for any given period. During the Reporting Period and as
at the date of this report, there was no arrangement under which a shareholder of
the Company has waived or agreed to waive any dividends.
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Independent review report

To the board of directors of

China New Higher Education Group Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 41 to 67, which
comprises the condensed consolidated statement of financial position of China New
Higher Education Group Limited (the “Company”) and its subsidiaries (the “Group”) as at
28 February 2025 and the related condensed consolidated statements of profit or loss,
comprehensive income, changes in equity and cash flows for the six-month period then
ended, and explanatory notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34”) issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). The directors of the Company
are responsible for the preparation and presentation of this interim financial information
in accordance with HKAS 34. Our responsibility is to express a conclusion on this interim
financial information based on our review. Our report is made solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the
interim financial information is not prepared, in all material respects, in accordance with
HKAS 34.

Ernst & Young
Certified Public Accountants

Hong Kong

24 April 2025
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FHIEHESZSEER #Z2025F2828815EA
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

L'ON
EEKA

E7

H s Mo 38 a8
HERDHMAX
TR

H At 532
BERA

Bk B A 33
FrSH R X

HA g A

LU AT FEAG
BREEE A

BAREERKRREN
BRER
EARRES(AREIT)

REVENUE
Cost of sales

Gross profit

QOther income and gains

Selling and distribution expenses
Administrative expenses

QOther expenses

Finance costs

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the parent

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

Basic and diluted (RMB)

2025 2024 4
2025 2024
(RECERZ) (REEEZ)
(Unaudited) (Unaudited)
it AR®E T ARETF T
Notes RMB’000 RMB’000
4 1,412,921 1,310,811
(868,707) (789,596)
544,214 521,215
4 238,429 171,450
(24,325) (22,414)
(62,901) (53,261)
(41,156) (28,016)
5 (59,434) (58,960)
6 594,827 530,014
7 (125,540) (98,028)
469,287 431,986
469,287 431,986
9
0.30 0.28
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FHEHESEESEZEWER #Z2025F2A8288 1A
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME  FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

2025 £F 2024 FF

2025 2024

(REEZR) (RegEz)

(Unaudited) (Unaudited)

AR®T T ARBTT

RMB’000 RMB’000

HriER PROFIT FOR THE PERIOD 469,287 431,986

Hih 2 mEUN = OTHER COMPREHENSIVE INCOME

REZPEBTIEEFTIEE Other comprehensive income/(loss) that will not be

BENHEMEEUE (E8) ©  reclassified to profit or loss in subsequent periods:

REMBWMENIER =8 Exchange differences on translation of financial statements 14,785 (7,036)
HR2HKEEE TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 484,072 424,950
LR AL B : Attributable to:

NSIEZZS N Owners of the parent 484,072 424,950
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FHIEBHESEESMERRER 20005427828A
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 28 FEBRUARY 2025

2025528288 202448 A31H
28 February 2025 31 August 2024
(REER) (=)
(Unaudited) (Audited)
it ARET T ARETF T
Notes RMB’000 RMB’000
ERBEE NON-CURRENT ASSETS
YE - BB K& Property, plant and equipment 10 6,163,245 5,949,729
wEYE Investment properties 385,080 393,364
FREEE Right-of-use assets 1,232,722 1,100,718
EES Goodwill 751,505 751,505
HEmmEpEE Other intangible assets 93,463 88,771
B & 2R S TF Pledged and restricted deposits 480,000 100,000
EMIERBEE Other non-current assets 11 146,305 293,244
IERBEELRE Total non-current assets 9,252,320 8,677,331
REBEE CURRENT ASSETS
B RWEIE - B IE Trade receivables, prepayments,
Ho b e Wk I8 R Ko & B other receivables and other assets 12 126,056 118,244
BERFEFABERZD Financial assets at fair value through
TREE profit or loss 3,000 -
PTEERmT A Derivative financial instruments 13 2,118 -
B & 2R S TF R Pledged and restricted deposits 202,108 831,389
7€ BifF 3k Time deposits = 10,669
HeRREEEY Cash and cash equivalents 522,857 1,379,606
MEEERLE Total current assets 856,139 2,339,908
REBEE CURRENT LIABILITIES
EHEE Contract liabilities 14 1,187,694 1,690,074
EM R IE R ERTE A Other payables and accruals 15 717,482 953,483
TESRMITA Derivative financial instruments 13 = 16,169
FHEERIT R EAE R Interest-bearing bank and other borrowings 16 961,402 1,486,108
HEEE Lease liabilities 2,876 4,100
IR W = Deferred income 14,660 15,003
eI REIR Tax payable 249,600 168,298
mEBEERE Total current liabilities 3,133,714 4,333,235
REBAEFE NET CURRENT LIABILITIES (2,277,575) (1,993,327
EEABERABAE TOTAL ASSETS LESS CURRENT LIABILITIES 6,974,745 6,684,004
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FHISBRAGA SRR EK 2025F2H28H
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 28 FEBRUARY 2025

202552 H28H 202458 A 31 A

28 February 2025 31 August 2024
(REER) (=)
(Unaudited) (Audited)
it ARET T ARET T
Notes RMB’000 RMB’000
kRBEE NON-CURRENT LIABILITIES
FHEERIT R E A S Interest-bearing bank and other borrowings 16 1,862,779 2,013,331
HEEE Lease liabilities 1,350 1,297
IR W = Deferred income 355,560 362,856
EEFIEAE Deferred tax liabilities 161,514 194,759
EmEBAERRE Total non-current liabilities 2,381,203 2,572,243
BEFE Net assets 4,593,542 4,111,761
e EQUITY
NElEB AR Equity attributable to owners of the parent
% 7 Share capital 17 1,058 1,063
JERERE0) Treasury shares - (8,050)
Gegi Reserves 4,592,484 4,118,748
1B Total equity 4,593,542 4,111,761
ZZE HE A
Li Xiaoxuan Zhao Shuai
EE EE
Director Director
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FHEEGEEREHR HE2025F28288 1 ~AA
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

BRRREARE
Attributable to owners of the parent
EXRE
kx  EERE RGEE  EARE  BRERA fE  AERE  8FEN fEs
Share Exchange
Share Treastry Share Capital option fluctuation Statutory Retained Total
capital shares premium reserve reserve reserve reserve profits equity
ARBTR ARETR ARMTR ARETn ARMTn AR%Tn AR%TR ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
RAUEIR1A (BEH) A1 September 2024 (audited) 1,063 (8,050) 1,121,850 181,622 1515 (63,203) 872,864 1,998,100 4111761
BREH Profit for the period - - - - - - - 469,287 469,287
FREfe2ENE Other comprehensive income for
the period:
BERBRRAOELEE  Bhange diferences on translation of
financial statements - - - - - 14,785 - - 14,785
BnzEhEeE Total comprefensive income for
the period - - - - 14,785 469,267 484,072
mER R Shares repurchased 8,050 (10,336) - - - - 2291)
REBREBOR MBI Translerof share opion reserve upon
ERERERE the forfiture or expiy of
share options - - - - (1,762) - - 1,762 -
SEERTEN Transfr from retened pofs - - - - - - 1393 3939) -
RN25E2528A (REEH) A28 February 2025 (unaudited) 1,058 - 1,111,514 181,622 5753 (48,418) 916,797 2425216 4593542
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FHISRASESEE R HZE202542A2881E5EA
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

BRARER AR
Attributable to owners of the parent
EXRD
Bx RhAEE  EARE  BRERE & iekE  HERT s
Share Exchange
Share Share Captal option fluctuation Statutory Retaingd Total
capital premium Tesenve TESeIve ESee Teserve profits equty

AEBTL  ARBTR ARETR ARETR ARETR ARBTR  ARETR  ARETR
RWBOOO  RMBOOD  RWBOOD  RVBOOD  RWBOOD  RWBOOD  RWBODD  RWBOND

RABEIR1H (LE7) At1 September 2023 (audited) 1067 1131914 181,622 19,706 (53,501) 762,99 1,469,008 3532811
I I I I I I I I
B EH Proftfr the period - - - - - - 431986 431986
FREp2ElE Other comprehensive income for the period
HENBRRNELZE Exchange diferences on transaton offnanciel
statements - - - - (7,030) - - (7,030)
BnrEYELE Tatalcomprehiensie ncome for the periog - - - - (7,03 - 431986 124950
BERABERERS Firal 2023 diidend declreg - - - - - - (149,304 (149,304
RERER SIS BrEk Transfer of shareopton reserve upon the forfefture
BlRhEsE or expiy of e aptions - - - (5,384 - - 5,384 -
ERRERET Transfer fom retained profs - - - - - 45,490 (45,490) -
RauF2ANA (REEY) At 29 February 2024 (naudite) 1067 113191 161622 14322 60537 8B AN 3R0BA
I I I I I I I I
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FHIASESRERER #HZ=205528288 1A
FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

KETHFREHERE CASH FLOWS FROM OPERATING ACTIVITIES
B B B8 Profit before tax
AT HIERAE Adjustments for:
Bl & B 7R Finance costs
RITH E Y= Bank interest income
B A Donation income
I8 B E e Gain on wealth investment products
HEWE - BEMKRMEIEE  Loss on disposal of items of property,
S0l R plant and equipment
ANEE R, EE Fair value (gains)/losses
M- BELRELBNE Depreciation of property, plant and equipment
REMERE Depreciation of investment properties
FHEEENE Depreciation of right-of-use assets
Hihmp EEgs Amortisation of other intangible assets
TS 4 Bh 4 85 Amortisation of government grants
Z S rEWEE - AN FROE - Impairment allowance for trade receivables,
H th e U FRIE N H b prepayments, other receivables and
BENRERE other assets

B K R 17 508 4 Decrease in pledged and restricted deposits
B RWEIE - B IE Decrease in trade receivables, prepayments,
Ho b e Wk I8 R K & B other receivables and other assets
b
E b fEFIE N EET & AR 4> Decrease in other payables and accruals
ERBERD Decrease in contract liabilities

it

Notes

O,

IO D

BZE HE

202562 H28H 2024F2 H29H
WEREA IEREA

For the six months For the six months
ended 28 February ended 29 February
2025 2024
(RBEX) (CRg&ER)
(Unaudited) (Unaudited)
AR®T T AR¥TT
RMB’000 RMB’000

594,827 530,014

59,434 58,960

(15,061) (9,251)

(31,844) (6,874)

(308) (713)

2,444 410

(24,428) 1,104

122,578 116,368

4,411 4,149

21,884 17,356

16,838 13,363

(10,425) (8,265)

2,440 2,767

742,790 719,888

- 1,412

3,250 17,916

(31,394) (133,480)

(502,380) (262,500)
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FHEMBEGFESRESRER HZE2025F2AH28H
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH F

REXGHELER®
B A B

B FFHR
REEHMEREREFR
BRERYMBREAE
BEYE BELEREHEEB
HEME  BERREERR
PS5k IA

B L HEFIA
BREYE - BFE R&E

BB B
NEHEMELEE

7 AB A R 52 FR H1 77 5K
& [0 32 B E

= TR B EE R P 1S AR0R
RRBUE 17 5K
RETESRIAMSEHIA

REGRDFARTREFR

Cash generated from operations
Interest received
Income tax paid

Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of items of property, plant and equipment
Proceeds from disposal of items of property,

plant and equipment

Prepaid land lease payments

Receipt of government grants for property,
plant and equipment

Additions to other intangible assets

Placement of pledged and restricted deposits
Redemption of wealth management products
Proceeds from disposal of wealth investment products

Withdrawal of time deposits

Proceeds from settlement of derivative financial instruments

Net cash flows used in investing activities

A 1E 75 fE A
LOWS FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

BZE HE

202562 H28H 2024F2 H29H
WEREA IEREA

For the six months For the six months

ended 28 February ended 29 February

2025 2024

(RBEX) (CRg&ER)

(Unaudited) (Unaudited)

M et AR®T T AR¥TT
Notes RMB’000 RMB’000
212,266 343,236

15,891 5,098
(77,483) (56,604)

150,674 291,730
(322,361) (251,892)

2,177 41
(27,078) (109,013

2,786 66,140
(21,578) 9,77)
(2,388) (9,872)

(3,000) 18,000

308 713

10,669 -

6,141 -

(354,324) (295,274)
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FHERASSERESRER HE2025F2A828 1A
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  FOR THE SIX MONTHS ENDED 28 FEBRUARY 2025

@é;ﬁ@ﬁﬁ/aiﬁi/\mé
1T HNE B HE P15 SRR
BBl A2 B9 1S 3R
FTIGIRTT R E M AR
E%ﬁﬁ&ﬁm%%
HENREO RS
ERFE
2R R R R EIFRK
CR)

BERRE

i AN,

MELTHAARSREFR

Re kREFEWRDF
%Wﬁ%&ﬁﬁﬁﬁw
SMNEEREBNEE - FE

HRRES MRS FEY

IR LR FEMEH
hEIE AR A M AR
PIrHBRE RRNEEED

THIMRAGE RS RERMN
THEREERBRSEEYD

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from exercise of foreign exchange options
Payment on repurchase of shares
New bank and other borrowings
Repayment of bank and other borrowings
Principal portion of lease payments
Interest paid
Increase/(decrease) in pledged and
restricted deposits
Dividends paid

Net cash flows used in financing activities

NET DECREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at beginning of period
Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
Cash and cash equivalents as stated in the interim condensed

consolidated statement of financial position

Cash and cash equivalents as stated in the interim condensed

consolidated statement of cash flows

BZE HE

202562 H28H 2024F2 H29H
WEREA LE7SME A

For the six months For the six months
ended 28 February ended 29 February
2025 2024

(RBEX) (CRigE%)
(Unaudited) (Unaudited)

Bt aF AR®T T AR¥TT
Notes RMB’000 RMB’000
- 936

(2,291) -

906,864 652,491
(1,584,775) (590,302)

(4,600) (3,132)

(71,113) (88,283)

251,669 (369,594)

(149,304) (185,820)

(653,550) (583,704)
(857,200) (6587,248)
1,379,606 855,060

451 (108)

522,857 267,704

522,857 267,704

522,857 267,704
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R AR S SRR
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

mBLE A

BE2025%2 A28 A L8 Am e I BRAR &
FHERIRBEE S ERFE MFA Y
HERS - FHAMAG AU K ER T R BIEF
EMBREMBENMBERRIEE  WAERER
EEHE2024F8ANAILFENFELSAHT
Rk —OHEIE o

REBER2025F2 A28 BB RBAEBEFEA
R W2 2775750007 (20248 A31H - AR
1,993,327,0007T) - EAEIER 20252 B 28 HAY
AHBEARA1,187,694,000 7T (202448 A 31
B : AR#1,690,074,0007T) ©

ERRBEEFERN  ARAEE((EE))
EERZEAKRENRERBES RKRBAL
HUAEeRR  UEAEEEEHA R
WP BERAFERLE - KEELERSN

LREAHESRRE EFRAR/ANKEENE
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SEREEALERUTNBARAMBTENTIE

BRERERBEEZDY

B IR AR A M B R TR E SRR

BRAEEEE202448 83N BILFENF

FEHREMBHRRARNE -2 ERANBTEY

BmEERNFE6TE ZIER]A - BERAERE

VRN BRGERETRRBBYS
ER NG AT HING

RV BHRELERNE6 BT ARIAFEE
rEEARSEENEEAGHANET —#AH
AZRTE  NEREF —ABATSER LM
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AR ERL BERZE -
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EYFHZENT REETENE AR E M
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20252 H 28 H

28 FEBRUARY 2025

BASIS OF PREPARATION

The interim condensed consolidated financial information for the six months
ended 28 February 2025 has been prepared in accordance with HKAS 34 /nterim
Financial Reporting. The interim condensed consolidated 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 August 2024,

The Group recorded net current liabilities of RMB2,277,575,000 as at 28
February 2025 (31 August 2024: RMB1,993,327,000), which included contract
liabilities of RMB1,187,694,000 as at 28 February 2025 (31 August 2024
RMB1,690,074,000).

In view of the net current liabilities position, the directors of the Company
(the “Directors”) have given careful consideration to the future liquidity and
performance of the Group and its available sources of finance in assessing whether
the Group will have sufficient financial resources to continue as a going concern.
Having considered the cash inflow from operations and its available resources of
financing, the Directors are of the opinion that the Group is able to meet in full its
financial obligations as they fall due for the foreseeable future and it is appropriate
to prepare the interim condensed consolidated financial information on a going
concern basis.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim condensed
consolidated financial information are consistent with those applied in the
preparation of the Group’s annual consolidated financial statements for the year
ended 31 August 2024, except for the adoption of Amendments to HKFRS 16,
Amendments to HKAS 1, Amendments to HKAS 7 and HKFRS 7.

Amendments to HKFRS 16 specify the requirements that a seller-lessee uses in
measuring the lease liability arising in a sale and leaseback transaction to ensure
the seller-lessee does not recognize any amount of the gain or loss that relates to
the right of use it retains. Since the Group has no sale and leaseback transactions
with variable lease payments that do not depend on an index or a rate occurring
from the date of initial application of HKFRS 16, the amendments did not have any
impact on the financial position or performance of the Group.

The Group has assessed the impact of the adoption of these new and revised
standards and concluded that these new and revised standards did not have any
material impact on the financial position and performance of the Group.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

e IMEHR
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FHEHSESMEERMKNTE 2025428288

28 FEBRUARY 2025

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the provision of education services in the PRC.

HKFRS 8 Operating Segments requires operating segments to be identified on
the basis of internal reporting about components of the Group that are regularly
reviewed by the chief operating decision-maker in order to allocate resources
to segments and to assess their performance. The information reported to the
Directors, who are the chief operating decision-makers, for the purpose of resource
allocation and assessment of performance does not contain discrete operating
segment financial information and the directors reviewed the financial results of
the Group as a whole. Therefore, no information about the operating segment is
presented.

Geographical information

During the period, the Group operated within one geographical location as all
of its revenue was generated in the PRC and all of its long-term assets/capital
expenditure were located/incurred in the PRC. Accordingly, no geographical
information is presented.

Information about major customers

No revenue from sales to a single customer contributed to 10% or more of the total
revenue of the Group during the period.

REVENUE, OTHER INCOME AND GAINS

WADITEAT An analysis of revenue is as follows:
BZE HZE
2025%E2H28H 202442 A29H
IEX1EA 17N @A
For the six months For the six months
ended 28 February ended 29 February
2025 2024
(REEZ) (RIEFER)
(Unaudited) (Unaudited)
AR%ETR ARBFT
RMB’000 RMB’000

REEFEHZWA Revenue from contracts with customers

Z28 Tuition fees 1,273,756 1,178,207
FEE Boarding fees 139,165 132,604
LV N Total revenue 1,412,921 1,310,811
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PHIBAAGS M BEERME 2025942 828H

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

28 FEBRUARY 2025

4. WA - Hfbls kB () 4. REVENUE, OTHER INCOME AND GAINS (CONTINUED)
REEEFEHZWA Revenue from contracts with customers
i)y WADEEHR ()  Disaggregated revenue information
Bz HZE
20252 H 28 H 20242 A29 H
1E75{E A LER{E A
For the six months For the six months
ended 28 February ended 29 February
2025 2024
(REER) (REEEZ)
(Unaudited) (Unaudited)
AR® T ARBTT
RMB’000 RMB’000
RAEER Type of services
HE RB Education services 1,412,921 1,310,811
hE T 5 Geographical market
AR A B Mainland China 1,412,921 1,310,811
W2 7 R 9 B Timing of revenue recognition
BERF I HES B A AR TS Services transferred over time 1,412,921 1,310,811
BZE HZE
202528280 20242 H29H
17518 B LE7RE A
For the six months For the six months
ended 28 February ended 29 February
2025 2024
(REEZR) (CRiEEZ)
(Unaudited) (Unaudited)
AR¥ TR ARET T
RMB’000 RMB’000
H ek e i as Other income and gains
AR 75 Wt 7 Service income 83,327 75,424
e W= Rental income 67,648 65,638
B85 #8 B) Government grants 14,124 10,111
EE ﬁ B e Bank interest income 15,061 9,251
ez (KT it @) Donation income (Note (3)) 31,641 7,314
ER & Foreign exchange gain - 1,981
P01 2 M e Gain on wealth investment products 308 713
NFEEWER (A D) Fair value gains (Note (b)) 24,428 =
HAh Others 1,892 1,018
EHoth o B 8 o AR Total other income and gains 238,429 171,450

Hite)  ZeBIBEERT REEHRA RREA
TEREZ NI RN ER R FHERNE T
RE R -

Note (a): The amount primarily consists of external donations of electronic devices and software
related to teaching activities to promote integration between industry and education and
cooperation between enterprises and colleges.

Hiatm) - %2 BBIEIE R FI R 5 H R ONE BRI A
T BB AR 18,287,000 7T + K2 | K 5 HA 4k
ERT13 A AR 6,141,000 7T ©

Note (b): The amount consists of changes in the fair value of non-hedging interest rate swaps and
foreign exchange options amounting to RMB18,287,000, and proceeds from settlement
of interest rate swaps amounting to RMB6,141,000.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ME A
BMERADHIT :

HHIE RS YR E R

5. FINANCE COSTS

An analysis of finance costs is as follows:

20252 A28 H
28 FEBRUARY 2025

RITREAME KA S
HEABMNE

I IR A FERT AR
TR A BN B AR
B BACH S

HEt

Interest on bank and other loans
Interest on lease liabilities

Total interest expense on financial liabilities not at fair
value through profit or loss
Less: Interest capitalised

Total

BZE BZE

202562 H28H 2024F2 H29H
WEREAR LE7SME A

For the six months For the six months
ended 28 February ended 29 February
2025 2024

(RBEX) (REEER)
(Unaudited) (Unaudited)
AR®T T ARBTTT
RMB’000 RMB’000

70,551 73,979

164 178

70,715 74,157

11,281 15,197

59,434 58,960
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EF,HFE%HH,.:A,M%E%W#%I 202542 A28 H

ONDENSED CONSOLIDATED FINANCIAL INFORMATION 28 FEBRUARY 2025

PROFIT BEFORE TAX

NEBBRBADER D&M (GEA) AT EE The Group’s profit before tax is arrived at after charging/(crediting):
E
BZE HE
20252 F 28 H 20242 A29 H
IEXEA 1E75 M@ A
For the six months For the six months
ended 28 February ended 29 February
2025 2024
(REEZ) (RegE%z)
(Unaudited) (Unaudited)
AR®T T ARMBF T
RMB’000 RMB’000
TR AR TG B AR Cost of services provided 868,707 789,596
EBERAAL (BEEER Employee benefit expense (including directors’ and
E=TBABHMH) chief executive’s remuneration):
TEERE® Wages and salaries 508,471 445,717
RS EIHR(ERE Pension scheme contributions
HREHED (defined contribution scheme)* 33,373 32,535
541,844 478,252
M BEREETE Depreciation of property, plant and equipment 122,578 116,868
WEYETE Depreciation of investment properties 4,411 4,149
FREEENE Depreciation of right-of-use assets 21,884 17,356
Hh B 8 Amortisation of other intangible assets 16,838 13,363
Gizkc Al g Rental income (67,648) (65,638)
HRITH B WS Bank interest income (15,061) (9,251)
NS EIVY 3 Fair value (gains)/losses (24,428) 1,104
HEWE - BEREREEEN Loss on disposal of items of property,
E518 plant and equipment 2,444 410

AEBEREETEERARZKMETURDEAHK
IKFE o

7. FiEH

ARBREBEFSHERARDERASHSEMK
VREHRREREEAR - HULBAMMAE
i o

HRASERAAY BEMREBEIXNEE
REEERBOE N - Y BR BB FHETR
B

There are no forfeited contributions that may be used by the Group as the employer to reduce the
existing level of contributions.

INCOME TAX

The Company was incorporated in the Cayman Islands as an exempted company
with limited liability under the Companies Law of the Cayman Islands and
accordingly is not subject to income tax.

No provision for Hong Kong profits tax has been made as the Group had no
assessable profits derived from or earned in Hong Kong during the period.
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KEENRN)  AEEEEFE  BEME - E
e HEmE  BitARARERENEEE
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BOEAESHRBE - H 2202552 A28 H 1L/ E
A BREAHEARERRERRK  BREQF
BRI MR EEMTBMER - REEEE
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B -

FHERASSMBEERMNE 20259F2AH28H

28 FEBRUARY 2025

INCOME TAX (CONTINUED)

According to the Decision of the Standing Committee of the National People’s
Congress on Amending the Private Schools Promotion Law, which was
promulgated on 7 November 2016 (the “2016 Decision”), and came into force on
1 September 2017, private schools are no longer being classified as either schools
for which the school sponsor(s) require reasonable returns or schools for which the
school sponsor(s) do not require reasonable returns. Instead, the school sponsor(s)
of a private school may choose for the school to be a for-profit private school or
a non-profit private school, with the exception that schools providing nine-year
compulsory education must be non-profit.

On 14 May 2021, the State Council released the Implementation Rules for the Law
for Promoting Private Education of the PRC with an effective date of 1 September
2021 (the “2021 Implementation Rules”). The 2021 Implementation Rules are
the detailed implementation rules of the Law for Promoting Private Education of
the PRC. Pursuant to the 2016 Decision and the 2021 Implementation Rules, a
private school may enjoy the preferential tax policies, which are not defined under
the 2016 Decision nor the 2021 Implementation Rules, as stipulated by the related
government authorities and a non-profit school may enjoy the same tax policies as
enjoyed by a public school.

As at the date of approval of these financial statements, the Group’s schools in the
People’s Republic of China are still in the process of classification registrations.

According to the Circular on Issues Concerning Tax Policies for the In-depth
Implementation of Western Development Strategies, certain qualifying entities/
schools of the Group that are located in Yunnan, Guizhou, Guangxi, Gansu,
Hubei Province and the Tibet Autonomous Region engaged in the encouraged
business are entitled to a preferential corporate income tax rate of 15%. Huihuang
Company was subject to the PRC income tax at 9% under the Tibet Autonomous
Region’s preferential investment policies for the six months ended 28 February
2025. According to the Preferential Policies for Key Pilot Zone of Development
and Opening Up (“ T 25 BA %% BA Al 74 5% [&.”) in Ruili City, Yunnan Province,
certain subsidiaries located in Ruili are entitled to a preferential corporate income
tax rate of 9%. Other entities/schools of the Group established in Mainland China
are subject to corporate income tax at a rate of 25% on their respective taxable
income.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION 28 FEBRUARY 2025

FRriEH (&)

Ho {38 & SRS M IR IR B A R B 2
PrE Rl AR M IRITIR KRG E -

20252 H 28 H

INCOME TAX (CONTINUED)

Taxes on profits assessable elsewhere have been calculated at the rates of tax
prevailing in the jurisdictions in which the Group operates.

BZE HE
20252 A28 H 20242 A29 H
118 B 175 @8 A
For the six months For the six months
ended 28 February ended 29 February
2025 2024
(REBER) (RegE%z)
(Unaudited) (Unaudited)
AR%ETR ARMBF T
RMB’000 RMB’000
Bl EH Current
LTk g Charge for the period 158,785 104,562
s Deferred (33,245) (6,534)
BRI IE S 5 Total tax charge for the period 125,540 98,028
R E DIVIDENDS

EFRECRRTHEE2025F2 8288 1F/51E
RE /)IEEHEPH;ﬁ B (EZz2024F2 298 17X
@A &) -

BRAREERRRELGSRER

BRERBNEBHRES QR EEKRRE
1 B P35 FI A R 85 469,287,000 7T (# & 2024 &2
A29H8 IE/XEA « ARME 431,986,000 7T) K BRI
BB 1T 3 AR A A4 15 £01,542,993,297 A% (#
12024$2 B298 17518 A :1,555,250,630 f% )

b 4t SE WA = 2025F2 A28 B IE N A K
2024F 2 A29HIENEAFERNERELRRA
FleBEERAE  RRHRARE HARITE
MERENTEESRARBRMREBRENTE
HTIIBEE -

The board has resolved not to declare any interim dividend in respect of the six
months ended 28 February 2025 (for the six months ended 29 February 2024:
nil).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY
HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount is based on the profit for
the period attributable to ordinary equity holders of the parent of RMB469,287,000
(for the six months ended 29 February 2024: RMB431,986,000), and the weighted
average number of ordinary shares of 1,542,993,297 (for the six months ended 29
February 2024: 1,555,250,630) in issue during the period.

No adjustment has been made to the basic earnings per share amounts presented
for the six months ended 28 February 2025 and the six months ended 29 February
2024 in respect of a dilution as the exercise prices of the Company’s outstanding
share options were higher than the average market prices for the Company’s
shares during the period.
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11.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

M- BERRE

REZ2025F2 A28 HIE/NER - AREE AL
AR #324,515,000 ¢ (R A& E %) (B E 2024 F 2
A29 8 IE7NE A+ AR 268,074,000 7T (R
Z))WBEE -

HE2025F2828IEAEARN AEBHE
IREF(E A AR 4573000 7T (CRE&EER) (H
F2024F2 4298 1E~E A + AR 830,0007T
(REEZR))MEE  EXEHEBERFIEARE
2,444,000 7T (R&EFEZ) (B Z=2024F2 A298 1E
ANEAR AR 410,000 T CREER)) ©

HtERBEE

10.

11.

FHEHSESMEERMKNTE 2025428288

28 FEBRUARY 2025

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 28 February 2025, the Group acquired assets with a
cost of RMB324,515,000 (unaudited) (for the six months ended 29 February 2024
RMB268,074,000 (unaudited)).

Assets with a net book value of RMB4,573,000 (unaudited) were disposed by
the Group during the six months ended 28 February 2025 (for six months ended
29 February 2024: RMB830,000 (unaudited)), resulting in a net loss on disposal
of RMB2,444,000 (unaudited) (for the six months ended 29 February 2024
RMB410,000 (unaudited)).

OTHER NON-CURRENT ASSETS

b5 AR TR AN 3R
ME - BFE RREBNR

4t Total

Prepayment for land use rights
Prepayment for property, plant and equipment

202562 H28H 20248 431 H
28 February 2025 31 August 2024
(RBEX) (&EZ)
(Unaudited) (Audited)
ARBT T AR®TT
RMB’000 RMB’000

138,773 262,318

7,532 30,926

146,305 293,244
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20252 H 28 H
SED CONSOLIDATED FINANCIAL INFORMATION

28 FEBRUARY 2025

ZESREWNFIE - FENFRIE - HfbfEUWR 12. TRADE RECEIVABLES, PREPAYMENTS, OTHER RECEIVABLES
EHRHMEE AND OTHER ASSETS

20252 A28 H 20248 A31 H

28 February 2025 31 August 2024

(REER) (B=%)

(Unaudited) (Audited)

ARET T ARET T

RMB’000 RMB’000

5 W IE Trade receivables 7,093 5,439
W EEEEEE Less: Allowance for credit losses (731) (1,387)
REFE Net carrying amount 6,362 4,052
RN H b pE U FRIE Advance and other receivables 78,406 75,220
BB Prepaid expenses 5,862 7,716
& K H b B UG TE SR8 Deposits and other miscellaneous receivables 28,133 24,767
ETHX Staff advances 7,293 6,489
BET Total 126,056 118,244

RB|EHR - RIER S BB RAGREEERER

An ageing analysis of the trade receivables as at the end of the reporting period,

B RWFIERNERERDITIOT based on the transaction date and net of loss allowance, is as follows:
20252 A28 H 20248 A31 H
28 February 2025 31 August 2024
(REER) (e E=%)
(Unaudited) (Audited)
ARET T ARET T
RMB’000 RMB’000
1F R Within 1 year 4,317 2,373
13226 110 2 years 1,643 906
2FE3F 210 3 years 298 379
3FEM Over 3 years 104 394
Bt Total 6,362 4,052

i EUWEIEYS A B R EE R EERT - All the receivables are interest-free and not secured with collateral.
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14.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

TTEERMIA

FHEHSESMEERMKNTE 2025428288

28 FEBRUARY 2025

13. DERIVATIVE FINANCIAL INSTRUMENTS

) 2R 45 B Ko SN E HA 4

Interest rate swaps and foreign exchange options

2025%2H28H 20248 A 31 A

28 February 2025 31 August 2024
(REX) (&%)
(Unaudited) (Audited)

BE BE

Assets Liabilities
ARET T ARETTT
RMB’000 RMB’000

2,118 16,169

F 18 2 e HNE HAME S SEFR FEVE SR A - M
RERAFETABDRE o EEIPF RIS K
SN HRHE B A B & B) & A R #18,287,000 7T
EREARBRRP IR

The interest rate swaps and foreign exchange options are not designated for hedge
purposes and are measured at fair value through profit or loss. Changes in the fair
value of non-hedging interest rate swaps and foreign exchange options amounting
to RMB18,287,000 were charged to the statement of profit or loss during the

period.
EHNEaE 14. CONTRACT LIABILITIES

EHBEFHBOT Detalils of contract liabilities are as follows:
2025528288 202448 A31H
28 February 2025 31 August 2024
(REER) (BEz)
(Unaudited) (Audited)
ARETT ARET T
RMB’000 RMB’000
28 Tuition fees 1,049,304 1,479,013
EXEE- Boarding fees 138,390 211,061
aHaEER Total contract liabilities 1,187,694 1,690,074

BRI BE B R R IE HAE AR TS M B2 A
ZREHBR - AEERSEFHBATAKSL
MBBENEEE ZEREEEREARESR
PHIRM R L (I FERR - BA B AR HEEE
MRIGEIFRIK

Contract liabilities include short-term advances received from students in relation
to the proportionate services not yet provided. The Group receives tuition and
boarding fees from students in advance prior to the beginning of each academic
year. Tuition and boarding fees are recognised proportionately over the relevant
period of the applicable programme. Students are entitled to a refund of the
payment in relation to the proportionate services not yet provided.
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HitEREARETER

20252 H 28 H

15.  OTHER PAYABLES AND ACCRUALS

28 FEBRUARY 2025

20252 H28H

20248 A 31 A

28 February 2025 31 August 2024

(REEZX) (JEE%)

(Unaudited) (Audited)

AR¥T T AREF T

RMB’000 RMB’000

EEWE  MELRERENRFKIE  Payables for purchase of property, plant and equipment 160,116 212,204

FET IS Dividends payable - 149,304

H th & A5 5RIR Other payables 121,575 137,443
m) B2 A U ER E’] HIBE M Miscellaneous expenses received from students

(H1:t @) (Note (a)) 116,666 109,526

JRE {5 22 A T2 2RI &9 BT #5 B Government subsidies payable to students and teachers 92,077 87,090

o Deposits 61,090 66,563

FERTIEAL Mt 2R bR Accrued bonus and social insurance 98,307 121,850

A AR Advance from lessees 50,850 53,943

JEETE R Accrued expenses 11,474 11,332

JERT & 1EERR IR Payables to cooperative schools 5,327 4,228

HEt Total 717,482 953,483

ERERTEEAR TR E - REPR AR
RREIAEH - B E MR REERNERE
BEEAFEESR

PN

The above balances are unsecured and non-interest-bearing. The carrying amount
of other payables and accruals at the end of the period approximated to their fair
value due to their short-term maturity.

Hiit( - BRFIRERASERMAMAER HRBEXN -

Note (a): The amount represents the miscellaneous expenses received from students which will be paid the

behalf of students.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION 28 FEBRUARY 2025

16. sFERITREMMER 16. INTEREST-BEARING BANK AND OTHER BORROWINGS
R2025%2A28H 202448 A31H
As at 28 February 2025 As at 31 August 2024
BRFIE Y  AR®TxR ERFI= I ARETRT
Effective Effective
interest rate Maturity RMB’000 interest rate Maturity RMB'000
(REER) (&%)
(%) (Unaudited) %) (Audited)
BN ER Current
BEBRTER Bank loans — secured 1.60-3.80 2025-2026 680,261 1.55-3.80 2024-2025 1,149,457
BHEBREETER  Current portion of long-term
HBNEIER D bank loans — secured 3.20-4.29 20252026 265,810 3.20-4.80 2024-2025 340,596
BEBREAEMER  Curentportion of long-term other
R S loans — secured 8.00 2025 629 8.00 2024 1,308
RHHA Transaction costs (5,298) (5,253)
st - ANER Total - current 961,402 1,486,108
JEENER Non-current
BEARTER Bank loans — secured 3.30-4.29, 3.30-4.80,
sofr+2.00 2027-2039 1,869,795 S0fr+2.00 2027-2034 2,022,931
RHHA Transaction costs (7,016) (9,600)
BEr— AN Total - non-current 1,862,779 2,013,331
@t Total 2,824,181 3,499,439

20252H28H 20248 A 31 A

28 February 2025 31 August 2024
(REBER) (&%)
(Unaudited) (Audited)
ARB TR AREF T
RMB’000 RMB’000
DT Analysed into:
JEEEIRITER Bank loans repayable:
R—FR Within one year 960,773 1,484,800
N F In the second year 680,549 394,091
RE=ZFEFRF In the third to fifth years, inclusive
(BIEEEME) 656,060 1,288,007
BilAF Beyond five years 526,170 331,233
NEE Subtotal 2,823,552 3,498,131
JEEBE MK : Other borrowings repayable:
R—FR Within one year 629 1,308
#Et Total 2,824,181 3,499,439
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16. sTE|RITREMER (&) 16. INTEREST-BEARING BANK AND OTHER BORROWINGS
(CONTINUED)
AEEMRITREMERATIEBHE : The Group’s bank and other borrowings are denominated in the following

currencies:

202552 H 28 H 202458 A 31 A

28 February 2025 31 August 2024
(REBER) (B E %)
(Unaudited) (Audited)
AR®T T ARBFT
RMB’000 RMB’000
AR RMB 2,254,195 2,936,152
ETT usb 569,986 563,287
et Total 2,824,181 3,499,439
AETROTEREHMEBA TS EELER Certain of the bank loans and other borrowings are secured and pledged by:
AR
) AEEETHBRRKRE: () equity interests of the Group’s certain subsidiaries;
(i) FREBSIHEAER: (i) personal guarantees executed by Mr. Li;
(i) AEERAEBENBRRZEILMHADRIE (i) corporate guarantees executed by the Group and subsidiaries of the Group;
R & and
vy AEBEHZE  R2025F2H2BCEAE (v)  deposits of the Group with an amount of RMB676,436,000 as at 28
AR #676,436,000 7T (2024 F8 A 31 H : A February 2025 (31 August 2024: RMB928,105,000).
R #5928,105,0007T) °
17. R 17. SHARE CAPITAL
202592 H 28 H 20248 A 31 H
28 February 2025 31 August 2024
(RBER) (& E=Z)
(Unaudited) (Audited)
ARET ARET T
RMB’000 RMB’000
BEEITRET - Issued and fully paid:
1,542,734,630 A% (2024 £F : 1,542,734,630 (2024: 1,549,622,630)
1,549,622,630 %) & i % ordinary shares 1,058 1,063
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28 FEBRUARY 2025

2025F 2 H 28 H

17. B4 (48) 17. SHARE CAPITAL (CONTINUED)
AARMBBEITRASBFMMOT A summary of movements in the Company’s issued capital is as follows:
A | &5
Number of shares Amount Amount
ARBFT
FET £E
USD’000  RMB’000 equivalent
B Registered:
ERTRHBE: Issued and fully paid:
R2023F9 A1 H At 1 September 2023 1,555,250,630 155 1,067
FE AR Shares repurchased (5,628,000) ) @
R2024%8 A31H At 31 August 2024 1,549,622,630 154 1,063
EEAENr) Shares repurchased (1,552,000) - )
B R G Shares cancelled (5,336,000) - @
20252 A28 H At 28 February 2025 1,542,734,630 154 1,058
18. H&IE 18. COMMITMENTS

REBRBEMRE AT EARALE

The Group had the following capital commitments at the end of the reporting

period:

ERTAERERE

E R

20252 A28 H
28 February 2025

20248 H31H
31 August 2024

(REEX)
(Unaudited)
AREF T
RMB’000

Contracted, but not provided for:

Property, plant and equipment

326,308

(BEZ)
(Audited)
AREFIT
RMB'000

567,851

2024/2025 INTERIM REPORT HEi¥R &

63



BERMEE 2025F2H28H
CONDENSED CONSOLIDATED FINANCIAL INFORMATION 28 FEBRUARY 2025

19. BAMARXZ RER 19. RELATED PARTY TRANSACTIONS AND BALANCES
BRRZEMHEHREREMFIEE XS R In addition to the transactions and balances disclosed elsewhere in these financial
SN AEBERBAEBE T ENTRS statements, the Group had the following transactions with related parties during the

period:
(@ BRI 16FATEL - AEEE TAIERITR @@  Assetoutinnote 16, certain of the Group’s interest-bearing bank and other
HMERBTREER- loans were guaranteed by Mr. Li.
b AEEFEEBRAENME ()  Compensation of key management personnel of the Group
S HE
20252 A28 H 20242 A 29 H
IEAER 1E75 M@ A
For the For the
six months ended six months ended
28 February 2025 29 February 2024
(REEZ) (RegE%z)
(Unaudited) (Unaudited)
AR®T T ARBFT
RMB’000 RMB’000
MEEEREN Short-term employee benefits 9,527 4,641
IRIRE TR Contributions to the pension scheme 201 193
MFEFEEBABIZNHRAMS Total compensation paid to key management personnel 9,728 4,834
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ETRMTANQAFERAIFEER

AEESRTANEERERDFE (FRAER
NTESEBAENERIAINAT

FHERASSMBEERMNE 20259F2AH28H

28 FEBRUARY 2025

20. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL

INSTRUMENTS

The carrying amounts and fair values of the Group’s financial instruments, other
than those with carrying amounts that reasonably approximate to fair values, are as
follows:

REE AEE
Carrying amounts Fair values
2025 5 2024 F 2025 F 2024 F
2H28H 8 H31H 2H28H 8H31H
28 February 31 August 28 February 31 August
2025 2024 2025 2024
(REER) (EEZ) (REER) (FEEZ)
(Unaudited) (Audited) (Unaudited) (Audited)
ARBTRT ARBTIT AR%¥®TrT AREBTT
RMB’000 RMB’000 RMB’000 RMB’000
SREE Financial assets
D RSB HEITF > Pledged and restricted deposits,
FEBNEREL 9 non-current portion 480,000 100,000 480,898 100,121
EAFEFABRD Financial assets at fair value through
EHEE profit or loss 3,000 - 3,000 -
PTESRTHE Derivative financial instruments 2,118 - 2,118 -
wst Total 485,118 100,000 486,016 100,121
I I I I
A=K Financial liabilities
TEEmIA Derivative financial instruments - 16,169 - 16,169
FTERITERREM Interest-bearing bank loans and
BR other borrowings 2,824,181 3,499,439 2,825,609 3,502,444
et Total 2,824,181 3,515,608 2,825,609 3,518,613
I I I I

AEBAERVBERENYBHMEAENLS
BTANAFEAEEERREER - ¥HL
ERNERVMBENERZECEEER XS
BEEH BHEHMASMERTANEEZD
TEEANEENEZGASE - HEHER
M EETEM AL

CREENBENRATFEUNZIARBRRS
FEBAIRS CRATBEHERIN) F RO
TRAR - TXEINBREFT R FENTIER

22 .

EEE

AEERENIELTRE - AP BEAMIRTTE
TR EmRIMNERE - AEBRBMER
EREMERN  BREABLUERERRS T
HEWMBHNE - et EFIE LMRENRFE -

The Group’s finance department headed by the chief financial officer is responsible
for determining the policies and procedures for the fair value measurement of
financial instruments. The finance manager reports directly to the chief financial
officer and the audit committee. At each reporting date, the finance department
analyses the movements in the values of financial instruments and determines the
major inputs applied in the valuation. The valuation is reviewed and approved by the
chief financial officer.

The fair values of the financial assets and liabilities are included at the amount at
which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The Group invests in unlisted investments, which represent wealth investment
products and foreign exchange options issued by banks in Mainland China.
The Group has estimated the fair value of these unlisted investments by using
a discounted cash flow valuation model based on the market interest rates of
instruments with similar terms and risks.
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20 ERMTIENAFERAFEER(E) 20. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL

INSTRUMENTS (CONTINUED)
AFEER Fair value hierarchy
TRAZAREESHITIENAFEAEBH The following tables illustrate the fair value measurement hierarchy of the Group’s
financial instruments:
BAFEFTENEE ! Assets measured at fair value:
M202552H28H As at 28 February 2025
AR EFEFFRAEE

Fair value measurement using

BEX
RERTE BEAXTEHERE LR 23
H R 1E BWARE BARE

(RegEZz) (—%) (F=4) (=) et
Quoted prices Significant Significant
in active observable unobservable
(Unaudited) markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETR AR¥TnR AR®TR AR%®Tx
RMB’000 RMB’000 RMB’000 RMB’000
BATEE ABEN Financial assets at fair value through
EREE profit or loss - 3,000 - 3,000
THEeMmT A Derivative financial instruments - 2,118 - 2,118
HBEt Total - 5,118 - 5,118
R2024F8A31H  "EEWEEMIELAFE The Group did not have any financial assets measured at fair value as at 31 August
HAENEREE - 2024,
BRAFESENERE : Liabilities measured at fair value:
20248 31 H As at 31 August 2024
NEEFEMAEE

Fair value measurement using

EX
RERME BARBER TR
H ¥R (B A BUE wABE

(&%) (B—4) (B=4) (=) et
Quoted prices Significant Significant
in active observable unobservable
(Audited) markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETT ARBFTT ARETT AREBTET
RMB’000 RMB’000 RMB’000 RMB’000
PTEEMT A Derivative financial instruments = 16,169 = 16,169
I I I I
R2025F2 3280 ' AEE W EEMIEBAFE The Group did not have any financial liabilities measured at fair value as at 28
ArEMNEREE - February 2025.
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FHEHSESMEERMKNTE 2025428288

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION 28 FEBRUARY 2025

BERKREE

20254 4148 - ()/BEAHEE : ()/8O™
ARB (T x B AT AEREERTIEEMR
ERETAT  RMEERFTEHULEREAR
RNEl(ARA—RE2EK B ARG BR i E
GEwE ((EERE])  EERNEHEHES
BEER-FRAERARMALIEFEBIAE - A
BENENBERNSSHERE -

21.

EVENTS AFTER THE REPORTING PERIOD

On 14 April 2025, a school operation cooperation agreement was entered into
among (i) Hainan Provincial Department of Education; (ii) Haikou Municipal People’s
Government; (iii) Steinbeis School for Real Estate and Management Co., Ltd.; and
(iv) Beijing Xingaojiao Culture Development Co., Ltd., a wholly-owned subsidiary
of the Company (the “Cooperation Agreement’) for the purpose of organizing a
higher education institution with independent legal status to provide education at
undergraduate level and above in the Hainan Free Trade Port.
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B =
DEFINITIONS

[BHEA

“associate(s)”
[EERF)

“Bei Ai Company”

[IERKREEE]

“Beijing Daai Gaoxue”

=5

“Board” or “Board of Directors”

[ 5%E e (20194F)

“Business Cooperation Agreement
(2019)”

ELE

“Central China School”

[

“China” or “PRC”
[AAAE]

“Company”

[1EAR AR 3R |

“Controlling Shareholder(s)”

[E%]

“Director(s)”

[ZEEREE (20194F) ]

“Directors’ Powers of Attorney (2019)”

BB EmRRIFE T e RE
has the meaning ascribed to it under the Listing Rules

ItREREHEREBEREMERR - —ER2012F10 416 BRBEHBEUEEKZHE
RAd HEFEELEHAG - LB RFAATRSERMNME—2HE

Beijing Aiyinsheng Education Investment Co., Ltd.* (Jt RE R AEH B IR EFR E LA A)), a limited
liability company established under the laws of the PRC on 16 October 2012, and wholly owned by Yun Al
Group. Bei Ai Company is the sole sponsor of Gansu School

TRABSBHEMBERAR - —MN2018F3 3B EFREAKIHERAA -
HEEEKE2EHS

Beijing Daai Gaoxue Education Technology Co., Ltd.* (1t R AR E & 2 A5 BHE AR 2 7)), a limited
liability company established in the PRC on 23 March 2018. It is wholly owned by Yun Ai Group

RRAREEE
the board of Directors of the Company

BERNE  PRGAHBERRLERET LNERS EHZ
the business cooperation agreement entered into by and among Huihuang Company, the PRC Consolidated
Affiliated Entities and the Registered Shareholders

WAL B e 28T (R HAIL R R K2R ER) - —ER 2003 F R 1B BLEREK A
EHEWRE -EPRERAANFANGEBBE T

Hubei Enshi College (41t B 56 EZ2E5 ), formerly known as Science and Technology College of Hubei Minzu
University* (434t R bR R E2RHF 22857, an institution of higher education established under the laws of
the PRC in 2003. Central China School is a consolidated affiliated entity of the Company

FEARKME  HARENS - TRETE  RFIRATHEREE
the People’s Republic of China excluding for the purpose of this report, Hong Kong, the Macau Special
Administrative Region and Taiwan

FEFERBEEGRAR  —HR2016F7 AsHERSHEFMARLHNEREER
NS

China New Higher Education Group Limited (/F B % = 25 5= [# & BR 22 7]), an exempted company
incorporated in the Cayman Islands with limited liability on 8 July 2016

BB FHRAIFE T e R
has the meaning ascribed to it under the Listing Rules

RABE=S

the directors of the Company

EHEEEERESEABTEINSERESREES
the school directors’ power of attorney to be executed by each of the directors of each PRC Operating
Schools
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[BER7R]

“Enchang Company”

[P #9177 2% (2019 5F) |
“Equity Pledge Agreement (2019)”

[TBRAE B Z (20195) |

“Exclusive Call Option Agreement
(2019)”

[BREMRS R EEBRGE
(20194F) |

“Exclusive Technical Service and
Management Consultancy
Agreement (2019)”

[HERZER

“Gansu School”

N SUAEAE S R EAEEA N

"GI’OUD", “we” or “us”

[EmER

“Guangxi Schools”

B=
DEFINITIONS

BB aNESHEHREREELRT - —HR2014F 11 13 BREBEPBEVEAEK L
WERLNR - EREZEERTEHE - REAAAEFERNE — SR E

Enshi Autonomous Prefecture Changqing Education Development Co., Ltd.* (B B A M % S A %
R AR & £ 7)), a limited liability company established under the laws of the PRC on 13 November
2014. It is wholly owned by Yun Ai Group. Enchang Company is the sole sponsor of Central China School

ARERE  EREEREBEQRZEEFIIARES RHE
the equity pledge agreement entered into by and among the Registered Shareholders, Yun Ai Group,
Huihuang Company and other parties

BERNE - PRGEHBERERTCERRT LNBRAEAETZ
the exclusive call option agreement entered into by and among Huihuang Company, the PRC Consolidated
Affiliated Entities and the Registered Shareholders

BEAREDRGEHBER LABREMRE L EREZA DR

the exclusive technical service and management consultancy agreement entered into by and among
Huihuang Company and the PRC Consolidated Affiliated Entities

BME BRI (RIEMMNEIRERMITIREZER) - —HR 2004 FREFEFEEZE
R SEHRERE  HRERAAAFINGEHEEE

Lanzhou College of Information Science and Technology (/8 M 15 & & 5 £ 85 ), formerly known as
College of Technology and Engineering of Lanzhou University of Technology* (B8 /138 T K2 Hfif T2
E3[%), an institution of higher education established under the laws of the PRC in 2004. Gansu School is
a consolidated affiliated entity of the Company

RRF) - ETBHOREAR FEEESRRKGEMBERE R TXEME
RARTIKABRIMBARMERAT ZATMBAEME RN ERRMAELERNERE A
EBNER

the Company, its subsidiaries, the PRC Operating Schools and the consolidated affiliated entities from time
to time, or, where the context so requires in respect of the period before the Company became the holding
company of the present subsidiaries, the entities which carried on the business of the present Group at the
relevant time

B AERRRESR  ERGUNRERRBERNTSERRERRERFBRES
MEBRE5GHE BASERAARAFNIGEHBEEE

together, Guangxi Yinghua International Occupation College* (/& 78 52 = B9 5% Bk 22 22 B%), Guangxi
Qinzhou Yinghua International Occupation and Technology School* ( /& 78 #/ M 25 22 [0 B ik 2 % 1y 22
%) and Guangxi Yinghua International Occupation Middle School* (/& 78 55 3 B B B 22 E3 B Bt /&8 o
22), Guangxi Schools are consolidated affiliated entities of the Company
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Bx

DEFINITIONS

(BN

“Guizhou School”

“Haxuan Company”

BEREESES

“Henan Rongyu”

[#7t]
HHK$JJ OI’ nHKDJJ

(&% ]
“Hong Kong”

RSN

“Huihuang Company”

[ Em#RAl
“Listing Rules”

[& 3t % (2019 4F) |
“Loan Agreement (2019)”

(/8521

“Luoyang School”

(127
“Model Code”

EMNTEBES  —HR2012F7 ASEREBEFBIEEARINRISSSEHRE K
B AREARANGaHEER

Guizhou Technology and Business Institute* ( & M T 8% 2 2852 ), a private institution of formal higher
education established under the laws of the PRC on 3 July 2012 and a consolidated affiliated entity of the
Company

BREFERFRARAR - —HR2016F4 F10ARBPEVEEXNIHNER QAT
ME N R AR PR ME— SR E

Harbin Xuande Technology Co., Ltd.* (F& &8 & #F 1= Bt # B BR A 7), a limited liability company
established under the laws of the PRC on 19 April 2016. Haxuan Company is the sole sponsor of the
Northeast School

MHESEBRREFRBRAR - —ER2017F3A2ARFEKLZERAF » AR
RERBLEHRE - MERBRRGERNE R E

Henan Rongyu Education Consulting Co., Ltd.* (;A] {5 48 ¢ 28 B #4580 A R 22 |)), a limited liability
company established in the PRC on 2 March 2017, and wholly-owned by Beijing Daai Gaoxue. Henan
Rongyu is the sole sponsor of the Luoyang School

BT ABERENEEER
Hong Kong dollars, the lawful currency for the time being of Hong Kong

hEESERTRE
the Hong Kong Special Administrative Region of the PRC

PR AEBEE BRI ARAR - —MR2016F 8 A5 ARBEFBIEEKXIMNERA
Al AAEBNEZEWB AR

Tibet Daai Huihuang Information and Technology Co., Ltd.* (Fafl KR E 18122 BRI BER A A]), a
limited liability company established under the laws of the PRC on 5 August 2016, which is a wholly owned
subsidiary of the Group

B P % E TR A (RS ET)
the Rules Governing the Listing of Securities on the Stock Exchange, as amended from time to time

BIEAR  PELEERETZEETINER =
a loan agreement entered into by and among Huihuang Company, the PRC Operating Schools and Yun Ai
Group

RERHRB ST - —MR2013F 6 ARBHBEZEKRN INRIS S 2FEHE KIE -
BEERRBARNRZEEHEE R
Luoyang Science and Technology Vocational College* (/& % £} # B 2 22 %), a private institution
of formal higher education established under the laws of the PRC in June 2013. Luoyang School is a
consolidated affiliated entity of the Company

FHRBIMISRCIFE 2 FTBITAERTETERRHNRLESTA
the Model Code for Securities Transactions by Directors of Listed Issuers set out in Appendix C3 to the
Listing Rules

CHINA NEW HIGHER EDUCATION GROUP LIMITED FEI# SsH#EEBRAF



(%5 &)
“Ministry of Education

4]
“Mr. Li"

ESidd

“Northeast School”

[BEE 5k

“Pai Dui Pai”

[FRGEHBER

“PRC Consolidated Affiliated Entities”

[ B AR
“PRC Legal Advisors”

[PEZESRK

“PRC Operating Schools”

E/ON

“Qinzhou Yinghua”

R AR ]

“Registered Shareholders’

[ &8
“Reporting Period”

B=
DEFINITIONS

B E &
the Ministry of Education of the PRC

FEHELE  ARTANEIPA ER—E2EBRRR EFSEIELRATES
Mr. Li Xiaoxuan (Z= 2 %), the founder, one of the Controlling Shareholders of the Company, chairman of
the Board and an executive Director

MREEBEER - —HR2004 FREFBUEERUMNRMEHREEE - RILBR
ABERNBINGEE B TR

Harbin Huade University* (5 ER /& £ {25 22657 ), a private institute of higher education established under
the laws of the PRC in 2004. Northeast School is a consolidated affiliated entity of the Company

BRI HHEEERARABRAT - —HR2010F6 A2 AREFBUEEK LN ER
REkBFEEEE & B 20.0568%RIEMNGERE L —

Kunming Paiduipai Economic Information Consultancy Co., Ltd.* (B BABE S HE AL 75 (= B ik E TR
7~ A)), a limited liability company established under the laws of the PRC on 2 June 2010 and one of the
Registered Shareholders holding 20.0568% equity interest of Yun Ai Group

BBReHERTALERR  FAARAANGAMBEE - UREMRIBES
MEH ETRER]) AR EENIREZERA A

namely, the School Sponsors and the PRC Operating Schools, each a consolidated affiliated entity of the
Company and other investment holding companies which were consolidated to the Group by virtue of the
Structured Contracts, as amended from time to time

BEREMEL - ARRARPBEERZERER

Commerce & Finance Law Offices, the Company’s legal advisors as to PRC Laws

HAMBER MEMER - EMNER -  HBEER  BBER  RiLER EAZ
W ERERREMNBRARBRIBEBIES O AREEEMBER

the consolidated affiliated entities, namely, Yunnan School, Guizhou School, Gansu School, Luoyang School,
Northeast School, Guangxi Schools, Central China School and Zhengzhou School and other schools which
were consolidated to the Group by virtue of the Structured Contracts

PMNEERNFHEREER AT —HR2017F8 A5 BIREFEVEEK L 2 BR
NAE WHSHEMEZERS - MM RELERSRAME —2HE

Qinzhou Yinghua Datang Education Investment Company Limited* (XM E2E K E# B & E B R
72 A)), a limited liability company established under the laws of the PRC on 25 August 2017 and wholly
owned by Songming Xinju. Qinzhou Yinghua is the sole sponsor of the Guangxi Schools

EREHFEBEEEFAERAR  ERERHEREERAT  aHEERSHT
HEEERZARBERAR

Kunming Paiduipai Economic Information Consultancy Co., Ltd., Kunming Bamupu Technology Co., Ltd.,
Songming Dexue and Songming Zhongyi Enterprise Management and Consulting Services Co., Ltd.

BHZE2025F2A28B81E5AA
the six months ended 28 February 2025
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B=
DEFINITIONS

[AR ]
“RMB” or “Renminbi”

[EREHE ]

“School Sponsors”

[ERBPEREFENEZT
7% (20194F) |

“School Sponsors’ and Directors’
Rights Entrustment Agreement
(2019)”

[ERBHPERES (2019F) ]
“School Sponsors’ Powers of Attorney
(2019)"

(&% R HIE %A
“SFO”

[ 15 ]
“Share(s)”

[P 3R |
“Shareholder(s)”

(R E (20194 ) |

“Shareholders’ Powers of Attorney
(2019)"

[ A& R A Z 5T 7% (20194F) ]
“Shareholders’ Rights Entrustment
Agreement (2019)”

N

I

s

AR

“Songming Dexue”

[ B B A5 (20194F) ]
“Spouse’s Undertakings (2019)”

[ B 22 P
“Stock Exchange”

AR pEREAEEER
Renminbi, the lawful currency for the time being of the PRC

RAESPREREZTEEE  W@EKRR REFQR - FMEE - BERR] - HINHS
B AERRAURBBREBUESNFAREEN KM BRERE

the current school sponsors, Yun Ai Group, Henan Rongyu, Haxuan Company, Qinzhou Yinghua, Enchang
Company, Zhengzhou New Higher Education, Bei Ai Company, and other school sponsors which were
consolidated to the Group by virtue of the Structured Contracts

BRBERE FEZSESER  EREPEZINHEBAESRIBERAEINERSE
MEREEENZHE

the school sponsors’ and directors’ rights entrustment agreement entered into by and among School
Sponsors, the PRC Operating Schools, the relevant directors appointed by the School Sponsors and
Huihuang Company

BRENREUBEARAI AR NERBNERES
the school sponsors’ power of attorney executed by the School Sponsors in favor of Huihuang Company

FH KB G
Securities and Futures Ordinance

KR AR A F F AR E{E 0.0001 35 7T B & 18 i
ordinary share(s) of US$0.0001 each in the share capital of the Company

AN FER A
holder(s) of the Share(s)

RERREEEEEURBREBLESOHMATERNHEMRRMER R AR S
ARV RRRES

the shareholders’ power of attorney executed by the Registered Shareholders and Yun Ai Group and
other shareholders which were consolidated to the Group by virtue of the Structured Contracts in favor of
Huihuang Company

RERE - BREMNERIBERAFFITNREENZTHE
the shareholders’ rights entrustment agreement entered into by and among the Registered Shareholders,
the School Sponsors and Huihuang Company

EREBEHEERERAE  —ER2019F4 B17 BREBEFENEEKR L ZERAF -
HEAREL2EHR 2HRERARERT 2 —UHEAEE £ E70.8305% 2 iR
Songming Dexue Education Development Co., Ltd.* (5 FR {2 E2 2k 5 3 R AR 2 7)), a limited liability
company established under the laws of the PRC on 17 April 2019 and wholly owned by Mr. Li. Songming
Dexue is one of the Registered Shareholders and owns 70.8305% equity interest of Yun Ai Group

BiSEE X T (FEENEMS) AITHEREFE
the spouse undertakings executed by Ms. Yang Xuging (45 B &), the spouse of Mr. Li

ERBMARGMABRRAT
The Stock Exchange of Hong Kong Limited

CHINA NEW HIGHER EDUCATION GROUP LIMITED FEI# SsH#EEBRAF



[EBEa L]

“Structured Contracts”

[ B /& 22 7]
“subsidiary(ies)”

[EERR]

“substantial Shareholder(s)”

[ZET]
“USD” or “US$”

[EE £ E]

“Yun Ai Group”

LS

“Yunnan School”

[ERBESR

“Yunnan Vocational School”

B=
DEFINITIONS

(B a i (20199F) - BRILMWARE R EIR AR (2019F) - BRAEHZR
& (20199F) ~ IRBEE Mt (20194F) - IRRMEN Rtk (20196 ) - BREHRE K
EERNETHE (019F) BREWEREE (2019F) EFHEE (20195F) -

IREREEE (20195F) ~ BRI % (20194 ) KA B AGE (20194F ) AR RS 2 ] L 8
ZIAWZE G E—TFBEOEHNARRIBHR2019F8 426 H ~ 2019512 A
6H +2020F5H8H 20207 A29H « 2020F8 H27 B ~ 202142 A48 + 20214 4
H208 20215 H25H ~ 20219 A28 A 2021 F 11 A19B 2 A&

collectively, the Business Cooperation Agreement (2019), the Exclusive Technical Service and Management
Consultancy Agreement (2019), the Exclusive Call Option Agreement (2019), the Equity Pledge Agreement
(2019), the Shareholders’ Rights Entrustment Agreement (2019), the School Sponsors’ and Directors’
Rights Entrustment Agreement (2019), the School Sponsors’ Powers of Attorney (2019), the Directors’
Powers of Attorney (2019), the Shareholders’ Powers of Attorney (2019), the Loan Agreement (2019)
and the Spouse’s Undertakings (2019), and the various agreements entered into their connection, further
details of which are set out in the announcements of the Company dated 26 August 2019, 6 December
2019, 8 May 2020, 29 July 2020, 27 August 2020, 4 February 2021, 20 April 2021, 25 May 2021, 28
September 2021 and 19 November 2021, respectively

BB KRR T e RE
has the meaning ascribed to it under the Listing Rules

BB EWARRETERE

has the meaning ascribed to it under the Listing Rules

EoT EBMEEEY
United States dollars, the lawful currency of the United States

THEARHEREEEBR AT - —HR2005F9 19 REFRBIAEKRIME
AR HEABEHKBEESFERARAR  EAEANHERZBERAR - SHE
BREATHCEERFDARSEERRDAS 5I%A 20.0568% * 5.7305% ~ 70.8305% [
3.3822% & RE R R M E MBI A ME— B E

Yunnan Einsun Education Investment Group Co., Ltd.* (EF B ARHLEHREEB AR A F)), a
limited liability company established under the laws of the PRC on 19 September 2005, which is owned
as t0 20.0568% by Kunming Paiduipai Economic Information Consultancy Co., Ltd., 5.7305% by Kunming
Bamupu Technology Co., Ltd., 70.8305% by Songming Dexue and 3.3822% by Songming Zhongyi
Enterprise Management and Consulting Services Co., Ltd. and the sole sponsor of Yunnan School and
Guizhou School

EHEIEER (IEEME AR ESH - [8F2k]) - —RR 2005 FIREF
BEERUNRNSSL2RYUERE  BARRNGAHBER

Yunnan Technology and Business University* (22 & T 7 £2Fx) (formerly known as Yunnan Einsun
Software Vocational College* (£ & K Fr X {458 3 2% ) (“Software College”)), a private institution of
formal higher education established under the laws of the PRC in 2005 and a consolidated affiliated entity
of the Company

EResfREERRYEEIERERAT(ERAATHAZEERARBHEEBEEMR)
Kunming High-tech District Einsun Education and Training School Co., Ltd.* (R BE S #[2 B AHZHE
IR AR A7) (formerly known as Einsun Science and Technology Vocational College* (Z /&
EHREHEEEZR))
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B=
DEFINITIONS

[ &5 JH 3 = 24

“Zhengzhou New Higher Education”

EEC]

BMFTEBHERRBERAR - —HRFBEKINERAR  REZEENHMES
BWE AR - AEMNBRAE -2 E

Zhengzhou New Higher Education Technology Limited* (Z8H #7222 & £HE AR A 7)), a company
established in the PRC with limited liability, an indirect wholly-owned subsidiary of Yun Ai Group and the sole
sponsor of Zhengzhou School

BMNWTRERE - —MURTEIEEEMNTHORRSEBEREER  REAR

AR MEER

“Zhengzhou School” Zhengzhou City Vocational College™ (25144 7758 2 2B ), a private higher vocational college located in
Zhengzhou, Henan Province, the PRC and a consolidated affiliated entity of the Company

[%)] Bl

“%” percent

IEFRBR S MEERENP XZEBEEEGE If there is any inconsistency between the Chinese names of entities or enterprises

BT —B2E AP LA - RFJ5EE  established in the PRC and their English translations, the Chinese names shall prevail. The

FREE R X R A R T R GE

wiZEA ] > M7 English translation of company or entity names in Chinese or another language which are

RN BERANEZBEHPR X ELZMEZEE]  BHEMHERE  marked with “” and the Chinese translation of company or entity names in English which

B2 e

are marked with **” is for identification purpose only.
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N
CORPORATE INFORMATION

BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

Mr. Li Xiaoxuan (Chairman of the Board)

Mr. Zhao Shuai

Mr. Chan Tung Hoi (re-designated from independent non-executive Director with effect
from 10 December 2024)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Kwong Wai Sun Wilson
Dr. Pang Tsz Kit Peter
Ms. Wong Ka Ki Ada (appointed with effect from 10 December 2024)

AUDIT COMMITTEE

Mr. Kwong Wai Sun Wilson (Chairman)
Dr. Pang Tsz Kit Peter
Ms. Wong Ka Ki Ada (appointed with effect from 10 December 2024)

REMUNERATION COMMITTEE

Mr. Kwong Wai Sun Wilson (Chairman)
Mr. Li Xiaoxuan
Dr. Pang Tsz Kit Peter

NOMINATION COMMITTEE

Mr. Li Xiaoxuan (Chairman)
Mr. Kwong Wai Sun Wilson
Ms. Wong Ka Ki Ada (appointed with effect from 10 December 2024)

AUTHORISED REPRESENTATIVES

Mr. Li Xiaoxuan
Mr. Zhao Shuai

COMPANY SECRETARY
Ms. Wong Wai Ling

LEGAL ADVISORS AS TO HONG KONG LAWS

Morgan, Lewis & Bockius
19th Floor

Edinburgh Tower

The Landmark

15 Queen’s Road Central
Central, Hong Kong

AUDITOR

Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’s Road

Quarry Bay

Hong Kong
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NAEH

CORPORATE INFORMATION

AMREE

Cricket Square

Hutchins Drive, P.0. Box 2681
Grand Cayman, KY1-1111
Cayman Islands

MERPEEEERBR

FEdE R

B mEE R E R 55%
B2\ & 1 B I35 F BB
201&
ERTELEME
BB

BT/ KB R 8%,
RIS 0401

FHERERMBFBERE
Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.0. Box 2681

Grand Cayman KY1-1111

Cayman Islands

EERGOBEERE
EARRELAZTLARDNA
BE

(T

SR REFR1835

A FAF L

171 1712-1716 55 48

EEERRIT

*h B4R 1T

oh B R A SR AT

o B T R R1T

R IRAT

TEIRIRTT

BT
EHEERNAERIT
B RAT

REERBR

TEERERD

B H : ir@xingaojiao.com

ik - BB T 5R 8 168-200 5%
FEEPRLAEIZNE

YNETE R

http://www.xingaojiao.com

B AR5
2001

FmHHE
20174 A19H

REGISTERED OFFICE

Cricket Square

Hutchins Drive, P.0. Box 2681
Grand Cayman, KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF BUSINESS IN THE PRC

20/F

Tower F, Phoenix Place

5A Shuguang Xili Street, Chaoyang District
Beijing, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

40th Floor, Dah Sing Financial Centre
No. 248 Queen’s Road East, Wan Chai
Hong Kong

CAYMAN ISLANDS SHARE REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.0. Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712—1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKS

Bank of China

China Minsheng Bank

Industrial and Commercial Bank of China
China Guangfa Bank

Citibank

Hang Seng Bank

Kunming Guandu Rural Cooperative Bank
Industrial Bank

INVESTOR RELATIONS

Investor Relations Department

Email: ir@xingaojiao.com

Address: Room 1310, Shun Tak Centre West Tower
168-200 Connaught Road, Central, Hong Kong

COMPANY’S WEBSITE

http://www.xingaojiao.com

STOCK CODE
2001

DATE OF LISTING
19 April 2017
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