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Unaudited Interim Results

The Board of Directors (the “Board”) of China
Cultural Tourism and Agriculture Group Limited
(the "Company”) hereby announces the unaudited
condensed consolidated interim financial
information of the Company and its subsidiaries
(together the “Group”) for the six months ended 30
June 2025 together with the comparative figures for
the corresponding period in 2024, as follows:

REERZPRIER
FENKREXEBAERAR(ARRA])
Exe((E=g)ELEMARAIRE
WEAR (Sl [ AEE)EBEE-T-A
FRA=ZTHLENERZ REEZEA
RETHMBER  ER-T_NFH
HzhBETHT -

Condensed Consolidated Statement Of Profit Or Loss

WS EEE
For the six months ended 30 June
BEAA=1HLAEA
2025 2024
ZECRf 777@$
(Unaudited) dlted)
(REBER) %i“(
Notes HK$'000 HKS' OOO
BizE BT BT
REVENUE E 5 35,626 13489
Cost of sales HEKA (25,543) (7,702)
Gross profit E7 10,083 5,787
Other income and gains HE A R des 6 547 1,060
Selling expenses HERY (381) (1411
Administrative and other expenses THREMEY (3,644) (46/455)
Finance costs BB A 7 (53,563) (52,715)
LOSS BEFORE TAX BREiIEE 8 (46,958) (93,734)
Income tax (expense)/credit s (AX)/ B2 9 (1,069) 24
LOSS FOR THE PERIOD BREE (48,027) (93510)
(Loss)/profit for the period attributable to:  JA T & IB &4 EA
(B18),/ 78 -
Owners of the Company AREHERA (52,492) (88,185)
Non-controlling interests IR 4,465 (5325)
(48,027) (93,510)
HK cents HK cents
Bl Al
LOSS PER SHARE ATTRIBUTABLETO B ARLZEEZR/E A
THE ORDINARY EQUITY HOLDERS EiERER
OF PARENT 10
— Basic —H®K (0.68) (1.15)
— Diluted — %% N/A N/A
TER NEA

4 CHINA CULTURAL TOURISM AND AGRICULTURE GROUP LIMITED INTERIM REPORT 2025



Condensed Consolidated Statement of Comprehensive Income
BAGEERRE

For the six months ended 30 June
BZE~ A=tHLEAER

2025 2024
“E-RE e
(Unaudited) (Unaudited)
(REER) 5 &3
HK$'000 HKS'OOO
BT BETT
LOSS FOR THE PERIOD BrEE (48,027) (93510)
OTHER COMPREHENSIVE (LOSS)/INCOME ~ Hfth 2 (&18) /i
Items that may be subsequently reclassified HEngEmnsEzEsn
to profit or loss: ZIER
Exchange differences arising on translation NEENEBMEEZ
of foreign operations MEHEE (309) 8,488
Other comprehensive (loss)/income HNEBEE(ER), e
for the period, net of tax BR#tIA (309) 8488
TOTAL COMPREHENSIVE LOSS Hr2HBRER
FOR THE PERIOD (48,336) (85,022)
Total comprehensive (loss)/income for the AT RIBREHAZE
period attributable to: (B18),/ WaesE
Owners of the Company AREEAA (55,289) (79731)
Non-controlling interests IR 6,953 (5291)

(48,336) (85,022)
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Condensed Consolidated Statement of Financial Position
BAGESMER AR

As at As at

30 June 31 December
2025
R=Z=1F
~A=tH

(Unaudited) (Audited)
(REER) (B&=%)
HK$'000 HK$'000
RETT  BETR

NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME - BE RRE i 125,188 132,895
Right-of-use assets FREEE 40,430 40,665
Properties under development BRPME 12 1,606,952 1,567,804
Licensing rights g 182 277
TOTAL NON-CURRENT ASSETS FRBEEAE 1,772,752 1,741,641
CURRENT ASSETS RBEE
Properties held for sale HEYE 13 836,225 843,756
Inventory TE 2,343 2575
Trade receivables W E 58RTR 14 2,576 1911
Prepayments, deposits and BERHE Rk

other receivables H At U BRIE 15 447,514 378,964
Amount due from a director Bl —£EEFE 164 159
Amounts due from non-controlling JE U JEFE R R R R

shareholders 361 351
Restricted bank balances SREIRITE S 1,010 100826
Cash and cash equivalents RekReEEER 16,536 8,656
TOTAL CURRENT ASSETS RBEELE 1,306,729 1,337,198
TOTAL ASSETS EEHRE 3,079,481 3,078,839
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Condensed Consolidated Statement of Financial Position
BRFESMER AR

As at As at
30 June 31 December
2025 2024
R-B-RF RZZ
ANA=TH
(Unaudited) (Audited)
(REER) (l%=7Z)
HK$'000 HK$'000
BT T oL
CURRENT LIABILITIES mBEE
Trade payables, other payables and ERNEZER - HtER
accruals RIENESER 16 658,228 641,586
Contract liabilities ANEE 17 96,889 34634
Amounts due to non-controlling B IR R R R
shareholders 18 13,519 13457
Loans and borrowings ERREE 19 784,375 800,627
Tax payable FERHER 266,078 265,018
TOTAL CURRENT LIABILITIES REBEEAE 1,819,089 1,755,322
NET CURRENT LIABILITIES RBEEFE (512,360) (418,124)
TOTAL ASSETS LESS EEAERRBEE
CURRENT LIABILITIES 1,260,392 1,323,517
NON-CURRENT LIABILITIES FRBAE
Loans and borrowings EXREE 19 624,739 713621
Other payables HihfER5E 321,643 251457
Amount due to a director R —ZEFHE 20 155,006 153,121
Promissory note payable [ERTERZEE 21 139,102 136,815
Deferred tax liabilities EEHBEEE 86,326 86,591
TOTALNON-CURRENTLIABILITIES %7 BIE E£ % 1,326,816 1,341,605
NET LIABILITIES BERE (66,424) (18,088)
Share capital ELE 2 76,872 76872
Reserves [#fE (278,107) (222818)
Deficit attributable to owners RNRIEAE ANELEL
of the Company (201,235) (145,946)
Non-controlling interests IR 134,811 127,858
TOTAL DEFICIT Eaam (66,424) (18,088)
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Condensed Consolidated Statement of Changes in Equity
BlRGSEREER
For the sixmonths ended 30 June 2025 BEZZ=—HAFNA=+HI~EA

Attributable to owners of the Company

ARTREAEL

Foreign
Share  currency Capital Non-
Share  premium translation reduction Other  Accumulated controlling

capital  account  reserve  reserve  reserve losses Total interests
S FER
EXEfE R 3 Ei

k5000 0

Atl January 2025 (Audited)  R=F=RE

-R-H
(#%%) 76872 919646  (7,046) 191925 29712  (1357,055) (145946) 127,858  (18,088)
(Loss)/profit for the period BR(EE) /58 - - - - - (52492)  (52492) 4465  (48,027)
Other comprehensive HREM2E
income/loss)orthe period 48/ (B8 - - () - - - @2797) 2,488 (309)
Total comprehensive BR2ENE/
income/(loss) for the period (BR)m@ - - (2,797) - - (52,492)  (55,289) 6953  (48,336)

At 30 June 2025 (Unaudited)

(%) 76872 919646  (9843) 191,925 29712 (1,409547) (201,235) 134811  (66,424)

AT January 2024 (Audited) =B -PE
-F-B(EB%) 782 919646 (539 19195 653 (LI3S5) 0% 3R gT9M4

Loss for the period BRER - - - - - (88185 (88,185) (53) (93510
Other comprehensive BNt 2ENE

income for the period - - 8454 - - - 8454 34 8488
Total comprehensive BR2ERE/

income/loss)forthe period  (E1B) % - - 8454 - - (68189 9B G @500

At 30 June 2024 (Unaudited)

(REER) 76872 919646 3126 191925 26533 (1,241757) (23655) 26547 289
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Condensed Consolidated Statement of Cash Flows
BHGESHRERER

For the six months ended 30 June

BEAA=THLEAER

2025 2024
“E-RE —E_NE
HK$'000 HKS 000
BETT oL
(Unaudited) (Unaudited)
(REBER) (REEER)
NET CASH GENERATED FROM OPERATING &% E4L >
ACTIVITIES ReRE 215,849 73017
Cash flows from investing activities RBEDELZRERE
Bank and other interest income received BUSRITREMFE
WA 89 131
Purchase of property, plant and equipment BENE  BRERE (48) (77)
Proceeds from disposal of property, plantand ~ HEWE - BiE K&
equipment ZH{S50E 51 -
Addition to properties under development RS %ii‘bﬂ (251) (1,071)
NET CASH USED IN INVESTING ACTIVITIES  R&EZBIFfF A2 RERE (159) (1017)
Cash flows from financing activities REEHELZRERE
Payment of lease liabilities BEHEEE (135) -
Drawdown of other borrowings REVA M A 67,586 5321
Repayment of loan and borrowings BRERRER (223,747) (29463)
Drawdown of loans from a director RE-—ZZEER = 2,365
Interest paid BRFE (51,578) (53,09)
NET CASH USED IN FINANCING ACTIVITIES R&EZEBFAzREFE (207,874) (74,873)
NET INCREASE/(DECREASE) IN CASH ReRB4%SER E Z
AND CASH EQUIVALENTS i“‘j]l]/ W) # 7,816 (2,773)
Cash and cash equivalents at the beginning of Fﬁﬁ%ﬂzfﬁﬁﬁfﬁf—r@
the period | 8,656 13370
Effect of foreign exchange rate changes, et~ [EREE) v ¥ EFE 64 (187)
CASHAND CASHEQUIVALENTSATTHE ~ REIRzBEERBEZE
END OF THE PERIOD 1A 16,536 10410
ANALYSISOF BALANCESOF CASHAND B4 RREZEER &%
CASH EQUIVALENTS DI
Cash and bank balances Be RRITHEH 16,536 10410
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

2.

10

CORPORATE INFORMATION

China Cultural Tourism and Agriculture Group
Limited (the “Company”) was incorporated in
the Cayman Islands as an exempted company
with limited liability under the Companies
Law of the Cayman Islands. The registered
office and principal place of business of
the Company are located at The Offices of
JTC (Cayman) Limited, 2nd Floor, 94 Solaris
Avenue, Camana Bay, P.O. Box 30745, Grand
Cayman KY1-1203, Cayman Islands and Units
2105 and 2106, Far East Consortium Building,
No. 121 Des Voeux Road Central, Hong Kong
respectively. The Company'’s shares are listed
on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

During the period, the Group's activities
mainly comprised properties development
and hotel business in the People’s Republic of
China (the "PRC").

BASIS OF PREPARATION

These condensed consolidated financial
statements for the six months ended 30 June
2025 have been prepared in accordance
with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting
issued by the Hong Kong Institute of Certified
Public Accountants (the "HKICPA") and the
applicable disclosure requirements of the
Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”).

The accounting policies and the basis of
preparation adopted in the preparation of
these condensed consolidated financial
statements are consistent with those adopted
in the Group's annual financial statements for
the year ended 31 December 2024, except
for the adoption of the amended HKFRS
Accounting Standard as disclosed in Note 3
below.

— . AF&EH

PENIREREEEAR QR (X
RNADHREFASHSRARER
REHSTMKIAE—BEHRE
BRG] KARlzdMER
R F EE B 5 RIS The Offices
of JTC (Cayman) Limited, 2nd Floor,
94 Solaris Avenue, Camana Bay, P.O.
Box 30745, Grand Cayman KY1-1203,
Cayman Islands [z & & 12 & &
121 5% 38 3 8 & K E 2105 5 2106
E o ARARMREBHERS

FTAMR AR ([HEAZRT ) FEMR T o

REIR REENEBTIERRE
RAEARKNBE(THEDR=E
MEERIEEERT -

REEE
HE-_Z-_aF<A=1tHLX
BAZZEEREEMIE®RET
BEESSHMAS(ESES
ATEAg ) BEmzE S ER)
(TEB gt ER]]) E3458 & &
P RS RBRES ET AR
(TEmRA Dz EAEERTR
EU

%%@EZ%%EHZ?%EM&?E%FH%
IR R R AEEARE
.ﬁi—?—@$+ A=+—
EIM:%EZEEEM@B%%%FFT%%
CERAR T XM E=M
J&EEZZ‘“ BRI & B @& ER
FEHERIRS) -
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

BASIS OF PREPARATION (Continued)
These condensed consolidated financial
statements for the six months ended 30
June 2025 have been prepared under the
historical cost convention. These condensed
consolidated financial statements are
presented in Hong Kong Dollars and all values
are rounded to the nearest thousand except
when otherwise indicated.

Going concern basis

For the six months ended 30 June 2025, the
Group recorded a net loss of approximately
HK$48,027,000. As at 30 June 2025, the
Group's financial obligations approximately
HKS$1,819,089,000, which are due for
repayment within the next twelve months.
Among these obligations, approximately
HK$170,345,000 of bank borrowings and
HK$64,217,000 of other loans and borrowings
are repayable on demand as at 30 June
2025, while the Group's available cash and
cash equivalents amount to approximately
HK$16,536,000 only. These events and
conditions indicate the existence of material
uncertainties which may cast significant
doubt about the Group's ability to continue
as a going concern.

The directors of the Company have been
undertaking a number of plans and measures
to improve the Group's liquidity and financial
position, and to remedy certain delayed
repayments to financial institutions. The
condensed consolidated financial statements
have been prepared on a going concern
basis, the validity of which depends on the
outcome of these plans and measures, which
are subject to material uncertainties including:

(i) The Group has continued to
implement measures to accelerate
the pre-sales and sales of properties
under development and completed
properties;

C REEE

HE-_Z-_RAFA=1+HLRN
A Z%ZEEREEUBERERTY
RELKAERER - BBETH
BN ZEEREA T IERE L
BB MESEDEEERR
B TAL

SIEREEHE

Hz—_ZE-_HF<A=+8H1t
NEAR AREBHRESFEELY
48027000t R Z T — A
FRNA=Z+HB AEENYH
E (£ 4 5B 7 1 1,819,089,000 7T -
BREERT—EARNEEEE -
RZEEEH  RITEELHEE
170345000 c M KM BER K EE
B 64217000 T BN —E-HF
NAZTHEREREE mAS%
B AR RASEEMED
BB 1653600070 ° ZEEH K
BARMGEEEATHEERZE -
AR AEERELE 2N
BEKREM -

ARBEZCROZEA I LE
AR EARENRSHE S R Y
BN - WHRE TIEEA DR
BEERNER - BAKSHE
BERDBRFEREEERE &
BHMBORR % Fat S RAEE .2
MR MERERTHEERH
2 |81

() AEBEEREER: N
RERTOENRERE
RIS
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

12

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(i) To control administrative expenses, the
Group has been taking measures to
optimise its workforce;

(i)  The Group has been actively
negotiating with various domestic
lenders regarding the renewal and
extension of loans; and

(iv)  The Group has been actively exploring
potential asset disposal opportunities
to create liquidity.

Should the Group fail to achieve the
abovementioned plans and measures, it may
not be able to continue to operate as a going
concern, and adjustments would have to be
made to write down the carrying values of the
Group's assets to their recoverable amounts,
to provide for any further liabilities which
might arise and to reclassify non-current
assets and non-current liabilities as current
assets and current liabilities. The effects of
these adjustments have not been reflected
in these condensed consolidated financial
statements.

C IREEE

BERKEERE(E)

iy AEERFEXREREL
8 TBh - bAYE & 77 5
X

(i) AEBBEBEBRNZER
BB E B B &
HITER R

(v AEEBEBGRSEENE
EHERE  UAERD

e 7 5% 18 oK BB E A b a5t 81 1%
i AR RRE AL E R
HEE - BAE LB UK
SEEEZREAEZAETKES
B ORNRRELAZE-—HAERE
HEE ARBERBEEMIE
RBBENHEFOBRRARBE
EMRBAR  ZFABNTE
WARRMRNZEGREE T HR
R o

CHINA CULTURAL TOURISM AND AGRICULTURE GROUP LIMITED INTERIM REPORT 2025



Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

3.

CHANGE IN ACCOUNTING POLICIES
Application of amendments to HKFRS
Accounting Standards

The Group has adopted the following
amended HKFRS Accounting Standard for
the first time for the current period’s financial
statements.

Amendments to HKAS 21 Lack of Exchangeability

Amendments to HKAS 21 specify how an
entity shall assess whether a currency is
exchangeable into another currency and how
it shall estimate a spot exchange rate at a
measurement date when exchangeability is
lacking.

The amendments require disclosures of
information that enable users of financial
statements to understand the impact of a
currency not being exchangeable. As the
currencies that the Group had transacted
with and the functional currencies of group
entities for translation into the Group’s
presentation currency were exchangeable,
the amendments did not have any impact on
the condensed consolidated interim financial
information.

A}

B BREE
ERERMBREEAGHE
RERT &

A A AR AR M B B Rk B
B T O IE s B AR 5%
Alg st -

BAELREL
£215 (B7T)

A

BB G ERIE 21 RAVERT R
BERENAFHEREEEEEA
RaRm—RBEE  ARERE
AABENERT  BEEWA
a2 B Hm AN HE X -

SZEERERWEEV I HRE
REERATHREE A LBNE
ENEN - ARAKEXRHNE
BARSEERAURERRE
EZ2NEENDEEHIA L
# AR EETHERES
B AN EERZE -
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

14

OPERATING SEGMENT
INFORMATION

For management purposes, the Group
identifies reportable segments, on the basis
of the products and services, for internal
reports about components of the Group that
are regularly reviewed by the chief operation
decision makers for the purpose of allocating
resources to segments and assessing their
performances. There are three reportable
operating segments identified as follows:

(a) Property Development Business:
Property development and provision of
andillary services including agency and
clubhouse operating service;

(b)  Hotel Business: Sub-licensing rights
to hotel operators and related hotel
management activities; and

(©) Other Business: Retail sales.

Management monitors the results of the
Group’s operating segments separately
for the purpose of making decisions about
resources allocation and performance
assessment. Segment results represent
the profit or loss earned before tax before
taking into account interest income from
bank deposits, unallocated other income,
unallocated corporate expenses (including
central administration costs and directors’
remuneration) and finance costs. This is the
measure reported to the chief operation
decision makers and the board of directors
for the purposes of resource allocation and
performance assessment.

- BESBEH

HREEME  AREREEER
NREE DA 2 AL - ABLA
SEZERTDRZABBEH
TERERRETHERN  URE
DEEREZDBRFAHER
B BBEAT=ZEAT2HEEN

5

@ PEBRER: DEEE
iR EERYE B+
AR LGP g R

b)) BEEBE: ABELER
DEEHEMEBRBEEE
EE &

© Hitb%®%: TEHEE-

A

EREBYERAREEEES
B2 R DRERS AR R
ERAERE - 5B REHER
HRBRTFERZHBRA - KD
REMBA  RHRAFHE (B
$Een RATHRUR R E EH) 28
B8 M2 R T 2 B BT RISk
BB LIRERPREERT
ERTEEEAFEREERE
R R -
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

4. OPERATING SEGMENT s BESDEHE©)
INFORMATION (Continued)

For the six months ended 30 June

BEAA=THLAER

Property Development Hotel Business
NEER BERE
2025 2025 04 202 204

-%-1f k12 2 nE
(Unaudited) (U (Unaudited) |
(FE88) | (RE8R) (REER) (REBK) (FEE8)

HK$'000 HK$'000 5000 HKS$'000 HK$'000

AT BT E¥Tn 8T

Segment revenue ABRA
Revenue fiom contracts ~ EPASIMA

with customers
—recognised atapoint  — BB
intime 29,956 10507 - - 291 1250 30,247 11757
—recognised overtme  — BERS R 5,071 143 308 309 - - 5379 173
Total segmentrevenve  AERALE 35,027 11930 308 309 291 1250 35,626 13489
Sementpofivlos)  AWER/(BE) 18209 (4564 (8231 (1560) (143) (28) 9,895 (38%69)
Reconciliation: ELE
Bank nterestincome  $RATHERA 89 K]
Otherincome A - 3%
Other unallocated ERARRR
expenses (3379) (2535)
Finance costs EIER (53,563) (52719)
Loss before tax BREEE (46,958) %3734
Note: There were no inter-segment sales for both M BE—_E-_AE~A=+HE
of the six months ended 30 June 2025 and ZEZFEANRA=ZTAHIENE
30 June 2024. B BESEBEHE -
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

4. OPERATING SEGMENT
INFORMATION (Continued)

- BESBER

Other Business

Afpxi

Hotel Business

BEH

Property Development
VEL

2025
ZECHE
(Unaudited)
(FEEH)
HK$'000
8T

Asat 30 June/31 December HEAA=1H/

2025
ZE-RE
(Unaudited)
(7528
HK$'000

2025

(Unaudited)
(#EER)
HKS'000
¥R

(REEHR)
HKS§'000
BBTR

+-A=t-8
Seqment assets AEE 2086585 2686590 167359 175517 8,242 7848 3062186 3069955
Unallocated assets AAREE 17,295 8884
Total assets BELE 3079481 3078839
Segment labltes AHEE 261,288 2586647 87476 8506 16,184 14385 2724988 2685048
Undllocated iabililes — FAEEE 420957 410879
Tota liablties BELE 3,145905 309697

For the purposes of monitoring segment

REEDBERERENSBE R

performance and allocating resources &R

between segments:

(@)  all assets are allocated to reportable @) BETZREEETAEELS
segments other than certain restricted APBRENTIE - SR
bank balances, unallocated prepayments, Hin el BRIE A RIR & K
deposits and other receivables and cash RITHERIN TEEED
and bank balances. BEZA 2RO E0 -

(b)  all liabilities are allocated to reportable b) BADEHAMESEKEEN

segments other than unallocated other
payables and accruals, amounts due to
non-controlling shareholders, amount
due to a director, promissory note
payable and deferred tax liabilities.

ESER ENIFERR
RpE BN—REEX
B ENAREERNLRE
EHRBREIN AEER

DEET2HBHE
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

OPERATING SEGMENT
INFORMATION (Continued)
Geographical information

The Group operates in one main geographical
area — the PRC.

REVENUE Wz
— The PRC — HE

M- BESBEH

BEHER

AEER AL EEHE —

BIEE R

For the six months ended
30 June
BZEXA=1THLEKER

2025
—E_REF

(Unaudited)
(RIEER)
HK$’000
BETT

35,626

2024
—E-mE
(Unaudited)
(REEZ)
HKS'000
BET T

13,489

Revenue from customers contributing
over 10% of the total revenue of the
Group

Revenue from individual customers
contributed over 10% of the total revenue of
the Group is as follow:

EPA(PHEE)
&P (M)

Customer A (Note)
Customer B (Note)

REERIAEE10% S 4

BmEF 2 WS

KB BERMAEBE AW E10%0A L
ZEBE—EFZWEMT

2025
—E-RF
(Unaudited)

(REER)
HK$'000
BETT

7,172
3,724

2024
—E-ME
(Unaudited)
(RiEERZ)
HK$'000
BB T

2,245
1428

Note: Customer A and Customer B contributed
31% of the total revenue of the Group
during the six months ended 30 June 2025.

Mz : 2T _RHAEA=1+HIt
NEA BREARBTFEBEEIA
SEEBIEE31% °
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Notes to Condensed Consolidated Financial Statements

AR e M ERRME

5. REVENUE
Revenue represents the aggregate of income
from sales of properties held for sale, sales of
goods, sub-licensing of operating rights and

i ha
Waste K BHEREME - HE
EMENREEEZBANARY)
ERBKRAZEM - BESHTEN

property agency income and is analysed as T
follows:
For the six months ended
30 June
BEAA=THLEAEA
2025 2024
—E-RE —EUE
(Unaudited) (Unaudited)
(REER) (REER)
HK$'000 HK$'000
BT T T
Sales of properties held for sale HEGEWE 29,956 10,507
Sales of goods HEEY 291 1,250
Licensing income REWA 308 309
Property agency income YEREBIRA 5,071 1423
35,626 13,489
Disaggregated by timing of revenue RINBSEREEE S

recognition

For the six months ended

30 June

BZEXA=1tHLEKREAR
2025 2024
—E-RE —E 4
(Unaudited) (Unaudited)
(REEERZ) (REEZ)
HK$’000 HK$'000
BETT  BETR

Revenue recognised: BRI

— Pointin time — RIS 30,247 11,757
— Over time — BERRE 5,379 1,732
35,626 13,489
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

6. OTHERINCOME AND GAINS N Htg A RIS

For the six months ended
30 June
BZEXA=1tHLERER
2025 2024
—E_REF —E-E

(Unaudited) (Unaudited)
(RIEERZ) (REEEZ)
HK$’000 HKS'000
BETRE BT

Bank interest income SRITHBUA 89 131
Rental income i ON - 354
Others Hit 458 575
547 1,060
7. FINANCE COSTS + - BEER

For the six months ended
30 June
BZEXA=1tHLEKEE
2025 2024
—EC-HE —ENF

(Unaudited) (Unaudited)
(REEER) (REEERZ)
HK$’000 HK$'000
BEFT %I

Interests on AREIEZFE
Loans and borrowings ERREE 41,073 44,083
Amount due to a director B —RESHRIE 8,143 9013
Promissory note payable EREEZE 6,252 1915
Lease liabilities HERE 40 =
55,508 5501
Less: Amount capitalised on W RBRPYE
properties under BNtz e
development (1,945) (2,296)
53,563 52,715
The borrowing costs have been capitalised BERABIEN T 65%E8.1% (&
at the rates ranged from 6.5% to 8.1% (six EZTE-_MENA=ZTBILEANRE
months ended 30 June 2024: from 6.5% to B DT 65%ZE85%) (FFERE
8.5%) per annum. Ak o
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Notes to Condensed Consolidated Financial Statements

AR e M ERRME

LOSS BEFORE TAX

AN

The Group's loss before tax is arrived at after

charging/(crediting):

PRI IR

AEERBABED M (G

A):

For the six months ended
30 June
BZEXA=1tHLEKREAR

2025 2024
s g —EomE
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$'000 HKS 000
Iﬁﬁg Fr /E rh :F JC
Cost of sales SHERAR
Cost of properties sold HEMEE 2 AR 25,189 6,674
Cost of inventories sold HEFE 2K 256 929
Amortisation of licensing rights R 98 9
25,543 7,702
Depreciation of property, mE - BERRENE
plantand equipment 9,176 9,276
Depreciation of right-of-use assets  {# FAEEENE 942 943
Rental expenses for short-term SRV ikl
leases 88 573
Auditors' remuneration ZER & - 62
Employee benefit expenses EERAAEY
(including directors' (BEEZHS)
remuneration)
— Wages and salaries — Iﬁ& T 7,457 8,199
— Retirement benefits scheme RIRERE 2R
contributions 651 655
8,108 8,854
Exchange (gain)/loss, net B (Was)/ BiREE
(Note) (Fff EE) (17,813) 21425

PRt - BN (as) BIRFEEFA
THERGERERMZIN
TTHREMRES -

Note: The exchange (gain)/loss, net is
included in administrative and other
expenses as presented in Interim
Condensed Consolidated Statement of
Profit or Loss.
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

9. INCOME TAX (EXPENSE)/CREDIT

h FBR(EAX) R

For the six months ended

30 June
BERA=TAHLAXER
2025 2024
kS —E 4
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$'000 HK$'000
BET T BT IT
Current tax expense BIEAR IE A 52
PRC enterprise income tax PRI ERTEH
— Provision for the period — HBNEE = ®)
PRC Land Appreciation Tax ('LAT")  FR B £ st 38 (E L
([ Tih3EER)
— Provision for the period — R (1,334) -
(1,334) ®)
Deferred tax EERIA 265 232
Income tax (expense)/credit Fria® (%) e (1,069) 224

No provision for Hong Kong profits tax has
been made in the condensed consolidated
financial statements as the Group has no
assessable profit arising in Hong Kong for
both of the periods presented.

PRC enterprise income tax is calculated at
25% (six months ended 30 June 2024: 25%) of
the profits of the group entities in the PRC.

LAT is levied on properties developed by
the Group for sale, at progressive rates
from 30% to 60% on the appreciation of
land value, which under the applicable
regulations is calculated based on the
proceeds of sales of properties less deductible
expenditure including lease charges of land
use rights, borrowing costs and all property
development expenditure.

AR EERNME 2 RBHDE
EEEELRRTEHN - B8
NERGEE M BEREPRUEEF
BBEHRTE -

FECEMEHZERERESR
B2 57 25% (HE =B = meEA
RA=+HIEAMEA : 25%) 518

AEERBAEEENMEAEIR
=+ 3 B (B £ 18 LA 30% = 60% &) R
W R+ g (ER - RIRE
AR LEERDIREED
RS ROER A MRS (R
MW REREMRY EERAR
FTEY*FAEAL)FE -
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

10.

11.

22

LOSS PER SHARE

The calculation of the basic loss per share is
based on the loss for the period attributable
to owners of the Company amounted to
approximately HK$52,492,000 (six months
ended 30 June 2024: loss of HK$88,185,000),
and 7,687,158,040 (six months ended 30 June
2024: 7,687,158,040) ordinary shares in issue
during the period.

No diluted loss per share for the six months
ended 30 June 2025 and 2024 was presented
as there were no potential ordinary shares in
issue for both of the periods.

PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025,
additions and disposal of items of property,
plant and equipment amounted to HK$48,000
and HK$134,000 respectively (six months
ended 30 June 2024: HK$77,000 and Nil
respectively).

+ - SRR
BEREARABEDIRAQRRESR
AEEHABES LHBE
52492000t ( B E T M F
NAZ+THLERNEAR: BEB
¥ 88,1850007T) * MEARNE BT
3B A% 7,687,158040 % (B & —
T_ENA=THIEANEA:
7,687,158,040 % ) 5t & o

HREE T Ak _F N
FRAZ+TBHLEXNEARLEE
EEBETEEK  WEAKBEYZ
I ER BRfE Y S AR H B o

ME  BRERERW

Hz—_Z-_RAFA=+H1t
NEA FRREEDE  BE
BREIEE 2 R A B 480007
K& #134000 T (HE =S =Y
FRNA=ZTHIEANEA: D8 A
FEWE 77,000 TE A ) ©

-+
|
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

12. PROPERTIES UNDERDEVELOPMENT +=  -RERPYE

30 June 31 December
2025
R=ZE=HF
AA=TH

(Unaudited) (Audited)
(REEEK) (EEZ)
HK$’000 HKS'000
BT BET T

Properties under development,  B¥EFR¥E (IR AC)

at cost 1,606,952 1,567,804
The properties are located in Taishan City, BEWMECLKPREE LT RIKE
Henggin and Doumen district, Zhuhai City, mEER & PIE -
the PRC.

13. PROPERTIES HELD FOR SALE += FEME

30 June 31 December

2025

R-E-RF

AB=+H
(Unaudited) (Audited)
(REER) (EEZ)
HK$'000 HKS'000
BET T ML

Properties held for sale FEDE

— Under development — ER 836,225 843,756
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Notes to Condensed Consolidated Financial Statements

AR e M ERRME

14. TRADE RECEIVABLES

1M - U R 5 RER

30 June 31 December

2025 2024

R=EB-RF WKZT_HF

AA=tH +ZA=+—H

(Unaudited) (Audited)

(REBERZ) (EEZ)

HK$’000 HKS'000

BT T BETIT

Trade receivables, gross [EWE ZIRIA BT 86,808 83514
Impairment loss recognised ERRRESR (84,232) (81,603)
2,576 1911

Credit period normally granted to customers
of the Group is 30 days.

An aged analysis of the trade receivables after
impairment loss recognised, based on invoice
date, is as follows:

AEEB-—RABEFPELZEER
B30K e

REZRAMAEZRKE SR
H(HMBEERRERBRR) Rk

ax in (N

30 June 31 December
2025 2024
R=ZB-HF R-ZT-_NF
AA=+H +=-A=+—H
(Unaudited) (Au;lited)
(REEER) (R®1Z)
HK$'000 HK$'000
BET T BT
Within 1 month —E AR 891 592
1-3 months —Z=f@A 164 159
4-12 months mE+={EA 1,521 1,160
2,576 1911
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

14. TRADE RECEIVABLES (Continued) 1M FEWERRE &)
Movements in impairment loss recognised on REKRE SEEERZRERSE
trade receivables are as follows: HET -

30 June 31 December

2025

R=B-RF

~A=1H
(Unaudited) (Audited)
(REEERZ) (&%)
HK$'000 HKS$'000
BET T BT

At the beginning of the 8/ EH)

period/year 81,603 84,744
Exchange realignment LR 2,629 (3,141)
Atthe end of the period/year HH,/F X 84,232 81,603

15. PREPAYMENTS, DEPOSITS AND 15 -FFRRIE - BReREMEK

OTHER RECEIVABLES RIR
30 June 31 December
2025
R-B-RE
AA=tH
(Unaudited) (Audited)
(REER) (&%)
HK$'000 HKS'000
BET T BT T
Prepayments and deposits paid BN RE RIS 426,824 361,506
Other receivables Hib e ERIR
— Value added tax recoverable  — AU EIHE fER? 33,370 30,138
Expected credit loss recognised REHEEEE (12,680) (12,680)
447,514 378,964

MHWRE 2025 PEXKEREEEERAT 25



Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

16. TRADE PAYABLES, OTHER TR EEZRE - HtiFEMR
PAYABLES AND ACCRUALS HRESER

30 June 31 December
2025
R=Z=HEF
AA=1+H

(Unaudited) (Audited)
(REERZ) (&%)
HK$’000 HK$'000
BET R BET

Trade payables for property WMEERHAS ZEN

development expenditure B S RE (M3Ea)

(Note a) 215,286 271,030
Value-added tax payable JERT LA 107,230 97320
Interest payable BRI 152,714 88,128
Lease liabilities HEGE 574 -
Other payables and accruals Hth AT ERIA &

[EHER 182,424 185,108
658,228 641,586
Note: BaE
(@) The following is an aged analysis of trade @) BIEREAHIY| 2 YRR
payables for property development MY Y ENE SEBEBRST
expenditure presented based on the invoice mE :
date:

30 June 31 December

2025 2024
R-IE-HFE RZT-@mOF
ANA=+H +ZHA=+—H

(Unaudited) (Audited)

(REEER) (=)

HK$'000 HK$'000

BYT T BT

Within 1 month —EAR 92,946 125,784
1-3 months —z=={8A 122,340 145,246
215,286 271,030
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Notes to Condensed Consolidated Financial Statements
GRS M SRR M RE

17. CONTRACT LIABILITIES +t -S¥H&E

30 June 31 December
2025
R=ZE=HF K
AA=TH

(Unaudited) (Audited)
(REER) (EEZ)
HK$'000 HK$'000
BT BET T

Advance payments received BHEHEME

for sales of properties SEEN 96,889 34,634

The Group received payments from customers REBRBERMEHEESAGE
based on billing schedules as stipulated in the AREENREREZEP WEN
property sale contracts. Payments are usually R MA—MBRBEITHESHE
received in advance of the performance TEERTUER -
under the sale contracts.

18. AMOUNTS DUE TO NON- +\ FEGTIEFRBR B R FRIB
CONTROLLING SHAREHOLDERS
The amounts due to non-controlling FETIEIR IS AR SR 20 18 A K 4 -
shareholders are unsecured, interest free and R B RAREREE -

repayable on demand.
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Notes to Condensed Consolidated Financial Statements

AR e M ERRME

19. LOANS AND BORROWINGS +h BEFRES
30 June 31 December
2025
R-E-RF
AA=TH
(Unaudited) (Audited)
(REBERZ) (EEZ)
HK$’000 HKS'000
BET T T IT
Bank loans RITER
— secured — R 490,887 537322
Other loans and borrowings HhERREE
— secured — HHEF 217,815 228356
— unsecured — IR 700,412 748,570
918,227 976,926
1,409,114 1,514,248
30 June 31 December
2025 2024
R-ZB-HF
AB=1H
(Unaudited) (Audited)
(REERZ) (2tz)
HK$’000 HKS'000
BT T BB T
Loans and borrowings repayable: B3 R & E B H -
Within 1 year or on demand —FRFREK 784,375 800,627
After 1year but within 2years ~ —FZERER 624,739 318,580
After 2 years but within Syears ~ MIFZBRFR - 395,041
1,409,114 1,514,248
Less: Portion repayable within -~ J& : AR —FN{EIE
one year included in FIANREIAE
current liabilities Eiva (784,375) (800,627)
Portion not repayable within one AR —F R{EE
year included in non-current SIAFERB AR
liabilities i 624,739 713,621
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Notes to Condensed Consolidated Financial Statements

AR a MR RME

19. LOANS AND BORROWINGS (Continued)

Th BERRESE e

30 June

2025
R-B-RE
AA=TH

31 December

(Unaudited)
(REER)
HK$’000
BET T

(Audited)
(EEZ)
HK$'000
BET T

Loans and borrowings BUTEIBFEZ
chargeable at: ERREE
— fixed interest rates — EE M= 440,618 467,684
— variable interest rates — FEFE 968,496 1,046,564
1,409,114 1,514,248
Bank loans RITEN
The bank loans outstanding at 30 June 2025 RZE-—AFAAZF+HZXE
carried interests at the interest rates ranged BRTETRENENFTEER

from HIBOR plus 3.5% to a fixed rate of 8.8%
per annum. The bank loans outstanding at
31 December 2024 carried interests at the
interest rates ranged from HIBOR plus 3.5% to
a fixed rate of 8.8% per annum.

The bank loans at 30 June 2025 to the extent
of HK$157,798,000 (31 December 2024:
HK$157,798,000) were secured by (i) pledge
of all the equity interest in a subsidiary
beneficially held by the Group and non-
controlling shareholders; (ii) guarantees
given by a former director of the Company;
(iii) guarantees given by a non-controlling
shareholder of the subsidiary; and (iv) pledge
of the Group's restricted bank balances of
HK$9,000 (31 December 2024: HK$43,909,000).

Included in bank loans of HK$170,345,000
as at 30 June 2025 (31 December 2024:
HK$225,804,000) which repayable within 1
year are contain a repayment on demand
clause.

MHWRE 2025 PEXKEREEEERAT

TRIEARE M35EE EE M X
88EFE R _ZE-_W&+—-A
Zt+—HZAREERITERRTF
FENFEFBRITRIERB IS
EEETEFESSEFE -

ﬁéf:»fﬁi/‘\ﬂi'f'EZfE
17TE B #157,798000T( — &
—_MNE+=-A=+—RH: B
157,798,0007C) Jh LA () E AN £
MIEFERB RN —HKBR TE
BB CARE: (AR
%ﬁl‘&%$ﬁﬁ1’ﬁ%’f1% (iif) %Bﬁ

NAFEIERBRRATIERR : &
|V$EHEFZJSEIXKE%‘J§ETT %
B0 (ZE-—MEFE+=A
=+—8 : & #%439090007T) {E
HAR o

R-ZZTE-_haFEA~A=+8H"' &
R—FREENRITEREE
170,345,000 ( ZZE=MF+=A
=+—H8 : B 225804,0007C) &
BERBREBIEN
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Notes to Condensed Consolidated Financial Statements
GRS M ISR R RE

19.

30

LOANS AND BORROWINGS (Continued)
Bank loans (Continued)

The bank loans at 30 June 2025 to the extent
of HK$12,547,000 (31 December 2024:
HK$68,006,000) were secured by (i) guarantees
given by a director of the Company, Mr. Yang
Lijun; (i) guarantees given by a company which
is controlled by a brother of a director, Mr. Yang
Lijun; (iii) guarantees given by a subsidiary
of the Company; (iv) pledge of the Group's
properties held for sale under development
located in Chengdu, the PRC with the carrying
amount of HK$60,794,000 (31 December 2024:
HK$70,172,000); and (v) pledge of the Group's
restricted bank balances of HK$996,000 (31
December 2024: HK$56,917,000).

The bank loans at 30 June 2025 of
HK$72,204,000 (31 December 2024:
HK$70,172,000) was secured by the Group's
leasehold land and buildings located in
Maoming City, the PRC with the aggregate
carrying amount of HK$164,730,000 (31
December 2024: HK$173,183,000).

As at 30 June 2025, the loan of HK$248,338,000
(31 December 2024: HKS241,346,000)
was secured by (i) guarantees given by a
director of the Company, Mr. Yang Lijun;
(i) pledge of the Group's properties under
development and properties held for sale
under development located in Doumen, the
PRC with the aggregate carrying amount
of HK$816,424,000 (31 December 2024:
HK$794,808,000).

Other loans and borrowings

Other loans and borrowings carried interests
at the interest rates ranged from 9% to
15% per annum. At 30 June 2025, secured
loans and unsecured borrowings amounted
to HK$217,815,000 (31 December 2024:
HK$228,356,000) and HK$259,795,000 (31
December 2024: HK$280,887,000) were
secured by guarantees given by Mr. Yang
Lijun and Mr. Yu Shunhui, directors of the
Company, respectively.

th BRRER @

RITERE)
RZE-—RAFANAZ+AHZIRT
BB 12547000 T ( Z T P04
+=—A=+—H: & #638006000
T TIANARBERBILELE
EHZER ) BESHBYEBEEEZ
SR FTE S A RIEH 2 HE 4R ¢ i)
AT B A BIEH 2 &R
(iv) B 8 R S @B A 7S P B AR D 2 BR
EE A B 1 60,794,000 7T (—Z =
F+=—A=+—H : &%%70,172000
T ZFEERPWE - kW) KR
AN B BR HI SR 1T A5 RS BE 996,000
TR(—FE—mE+ - A=+—H:
T 56,917,000 7T ) VEHE I ©

RZE-_RFA=+H" &
1T B 38 ¥ 72204000 ( = B
—WME+-A=1+—RH: Bk
70,172,0007T ) Ji JA 7K £ B iz 7
PEEEMZEEAEEBE
164,730,000 (ZZEZMF+=A
=+—H : ##%173,183,0007T) Z
THE i RIEF R -

RZZE-_RAFA=1+H" BxE
¥ 248338000C( ZE =M F + =
A=+—8: B#2413460007T )
TOA AR B ESBLE AR
R R ERAEBMAPE
2P 2 BRI 4R B A7 5 816,424,000
T(ZE-E+=-—A=+—8:
75 #5794,8080007T ) 2 BB W %
REEERTYEERR -

HERREE

EMERREBEERFMEN T
EZ5EE - R_E_1F
NA=Z+H BEBERREIR
& & 8 #217815000C( — &
—WE+-_A=+—H: B
228,356,000 7T ) K 7% #& 259,795,000
T(ZEZMF+=—A=+—8:
755 280,887,000 7C) A AR QAR E =
G E L ERRIBEL A BIFT
R ERIEER -
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19. LOANS AND BORROWINGS (Continued)
Other loans and borrowings (Continued)
Included in other loans and borrowings
of HK$64,217,000 (31 December 2024:
64,217,000 is repayable on demand.

The loans and borrowings with the aggregate
carrying amount of HK$317,336,000 (31
December 2024: HK$336,396,000 are
denominated in currencies other than the
functional currencies of the relevant group
entities.

20. AMOUNT DUE TO A DIRECTOR

Amountduetoa
director repayable: A

Th BERRERE®
HWERREE(#E)
FFAEMERREENRIBEE
64217000 (ZE =W E+=A
=+—B8: &%642170007C) &

ARERER

7

BRI 4B BB 317,336,000 (=
T-NE+_A=+—H: B
336,39600070) 2 B RIEE A
BEEERENNREEEINNE
BEETE -

-t E—REERR

30 June 31 December

2025 2024
R=B-1F R-ZT_OF
AH=tH

+=B=+-A
(Audited)
(fEER)
HKS$'000
BT

(Unaudited)

(RIEERK)
HK$'000

BET T

FREERN—ZES

— Within a period of more than ~ — %R —4F
one year but not exceeding BB
two years eSS 155,006 153,121
Analysed for reporting purpose: &3R4 B RIETTHHT
— Non-current liabilities —FRBEE 155,006 153,121

The amount due to a director, Mr. Yang
Lijun is unsecured, carries interest at the
rates ranged from 12% to 13% per annum
(31 December 2024: from 12% to 13% per
annum).

EN—R2EE(GIERL) B
BEEE  FRENT 12021 3%
—E-WE+=-A=+—8:
F12% ZE 13% HEFIR) o
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21. PROMISSORY NOTE PAYABLE - ENERRERE
30 June 31 December
2025 2024
R-B-HFE RZT-@mF

AA=+E +=A=t+—A

(Unaudited) (Audited)
(REEEK) (EEZ)
HK$’000 HKS'000
BT BET T

Promissory note payable: FANESIES &
— Within a period of morethan ~ — M —4F L H18

one year but not exceeding AHEETFHE
seven years 139,102 136,815
22. SHARECAPITAL cto B

30 June 31 December
2025 2024
W-R-HEF HN-T-mF
AA=+H +ZA=+—H

(Unaudited) (Audited)
(REEZ) (L&)
HK$’000 HKS$'000
BT T BT T
Authorised: JETE
100,000,000,000 100,000,000,000 A
(31 December 2024: (ZE-mE
100,000,000,000) +-A=+—8:
ordinary shares of 100,000,000,000 %)
HK$0.01 each BREEEE0 T
ZERR 1,000,000 1,000,000
Issued and fully paid: BETRAR :
7,687,158,040 7,687,158,040 f
(31 December 2024: (ZZE=mE
7,687,158,040) +=-A=+—8:
ordinary shares of 7,687,158,040 % )
HK$0.01 each FREBEE001TT
2 EBR 76,872 76,872
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23.

24.

25.

26.

DIVIDEND

No dividend was paid or proposed for the
six months ended 30 June 2025, nor had any
dividend been proposed since the end of the
reporting period (30 June 2024: Nil).

PROJECT COMMITMENTS

As at 30 June 2025, the Group had
outstanding commitments for property
development expenditure and acquisition
of land for development contracted but not
provided for amounted to approximately
HK$359.0 million (31 December 2024:
HK$273.6 million).

CAPITAL COMMITMENTS

The Group did not have any significant capital
commitment as at 30 June 2025 and 31
December 2024.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had contingent
liabilities amounting to approximately
HKS$145.7 million (31 December 2024:
HK$280.6 million) in respect of the buy-
back guarantee in favour of banks to secure
mortgage loan facilities granted to the
purchasers of the Group's properties.

=\

ZH:

Ztie

e

Be
HE-_Z-_RAFXA=Z+tHI~
& B 3 4 I 1< 3% 22 3 R A 4 ] A%
B BRE BRI EZSR
MERBE(ZZE-_WENA=Z+
B o

HB&iE

R-ZE-_RAFXNA=Z+H K
EEESERVEBRASIRK
BREZRR 2T HZEFTHE
REBEHBZHREEREQEE
359,000,000t (ZFE=—WF+ =7
=+—H : #%273,600,0007T) °

LEX 8]
R-ZB-AFAA=Z+AR=Z
—mE+=ZA=t+—H ~EE
W ARAF A EA B AL -

KRAR

R-_ZE_RENA=Z1+H"
AEBEBEXKABBEAELOBE
145,700,000 (= E =& +=A
=+—H : &% 280,600,0007T) *
WK ERITIEH R BB ER - A&
BZERTHAEEVEERRE
HIZIBE -
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27. RELATED PARTY TRANSACTIONS
In addition to the transactions and balances
with related parties disclosed elsewhere in the
condensed consolidated financial statements,
the Group had the following significant
transactions with related parties:

Remuneration to key management
personnel

Key management personnel are those
persons having authority and responsibility
for planning, directing and controlling
the activities of the Group, directly and
indirectly, including directors and supervisors
of the Group. The compensation of key
management personnel is as follows:

STt RESRS
R RRAR S B IS IR H A3 B
BrREBER X5 REB
AEEBRPEHETUTEKR

X5

FEEEABZHM

TEERAEREREEREEE
SEERE  TEREEAEE
EEB2AT BEAKECZES
REFE - FEEBABZFHMM
™

For the six months ended
30 June

BEAA=THLEAEAR
2025 2024
kS kS V11
(Unaudited) (Unaudited)
(REER) (REEE%)
HK$'000 HK$'000
BT T BT
Short-term employee benefits K HEE T 1,374 1493
Post-employment benefits B2 R T 43 35
1,417 1,528
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BUSINESS REVIEW

For the six months ended 30 June 2025, the Group's
revenue was approximately of HK$35.6 million,
compared to HK$13.5 million for the corresponding
period 2024. The Group recorded a loss before tax
of approximately HK$47.0 million, compared to the
loss of HK$93.7 million for the corresponding period
2024. The loss, amongst other things, was mainly
attributable to financial costs in the first half of 2025.

Loss attributable to the owners of the Company
for the six months ended 30 June 2025 was
approximately of HK$52.5 million, compared to a
loss of HK$88.2 million for the corresponding period
in 2024.

PROPERTY DEVELOPMENT SEGMENT
Revenue of the property development segment
for the six months ended 30 June 2025 was
approximately of HK$35.0 million, compared to
HKS$11.9 million for the corresponding period 2024.
Profit of the property development segment for the
six months ended 30 June 2025 was HK$18.3 million,
compared to the loss of HK$24.6 million for the
corresponding period in 2024.

During the six months ended 30 June 2025, the
Group had four projects under development, namely
German City project located in Henggin, Fuyuan
Junting project located in Chengdu, Fuyuan Square
project located in Doumen, and Taishan project
located in Taishan City, respectively.

E £ q400]
HE-_Z_AFA=+tHL~MEA "
7R 22 B Wy 25 49 & 78 85 35,600,000 7T —
= = U 4 [A HF A & 7 M 13,500,000 7T ©
$%lﬁ“%%ﬁ%ﬁ‘)§ﬂ§i’ﬁ%%47oooooo
i ZF Z PO 4F [ BRI 815 B RS
9370000075 BEEEL(EPeE) x
DHR_Z_AF EFHBER -

HE-_Z-_AFA=Z+tHLA~RA
B RARABHEEABEBBEHBEE
52,500,000 7T © — = — P4 A HA 2 518 Al
77515 88,200,000 7T °

MERRST
BE-_EZ-_AFA=1+8H1XEAR "
YIS B R 5 50 2 Was 40 578 # 35,000,000
JC - T Z U4 R R A 11,900,000
e BE T -_RAFNA=THIEAE
B YR D EE I AE 18,300,000
T ZEZNFERBZERNABIE
24,600,000 7T, ©

BE_ZT A% A=+HI~EAR"
AEEBNEZEREFIEER - O RAR
MEZEZEEHIBR  URKBZETE
EEE - RNz ETESREE KA
REWmaLIEs -
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German City project holds a land parcel of gross
floor area of approximately 145,176 sqg.m., of which
approximately 49,999 sqg.m. is available for sale.
The land parcel is located in Henggin New District,
Zhuhai City, the PRC and is designated to be
developed into a research and commercial complex.
The pre-sale activities of German City project had
started in the fourth quarter of 2019. Up to 30
June 2025, German City project had achieved sales
contracts amounted to 65.0% of its gross saleable
areas available for sale. Construction work of the
project is expected to be completed in October
2025.

Fuyuan Junting project holds two land parcels
of total gross floor area of approximately 120,500
sg.m., of which 84,425 sqg.m. is available for sale.
The land parcel is located in Ande Zhen, Pidu
District, Chengdu City, the PRC and is designated
to be developed into a residential and commercial
complex. The pre-sale activities of Fuyuan Junting
project had started in the 4th quarter of 2019. Up
to 30 June 2025, first phase and second phase of
Fuyuan Junting project had achieved sales contracts
approximately 100% and 88.1% of its respective total
gross saleable areas available for sale. Construction
work of the second phase was completed in 2024.
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Fuyuan Square project holds a land parcel of gross
floor area of approximately 197,391 sq.m., of which
61,654 sg.m. is available for sale. The land parcel is
located in Doumen District, Zhuhai City, the PRC and
is designated to be developed into a commercial
complex comprising office towers, a 5-star standard
hotel and a shopping center with basement car
parks. The pre-sale activities of Fuyuan Square
project had started in July 2020. Up to 30 June 2025,
Fuyuan Square project had achieved sales contracts
approximately 60.1% of its total gross saleable areas
available for sale. Construction work of the project
will be completed in November 2025.

The Group is striving to accelerate the progress of
pre-sale of properties.

HOTEL BUSINESS

For the six months ended 30 June 2025, the hotel
business segment recorded revenue from the
sub-licensing of operating right amounting to
HK$0.3 million, compared to HK$0.3 million for the
corresponding period 2024. Loss of the segment
amounted to HK$8.2 million and HK$11.6 million
for the six months ended 30 June 2025 and 2024,
respectively. The loss is mainly attributable to the
depreciation of property, plant and equipment,
amortisation of licensing rights, and finance costs
incurred during the period.

Geographical Segment

During the period, the Group did not have revenue
generated from Hong Kong, and the revenue so
generated elsewhere in the PRC mainly related to
hotel business, property development, and sales of
food and beverage.

BLESEERE - BAREEEDED
197391 F R Z 38 - AR 61,654 F
KAl & - bR A R B ER g™ 2t
Mz ETERABIERAKE - A2
A A R K B SR (S B 3G 2 B
D EERAEE - BLEBERZE
%é@awf?fzitﬂﬁﬁ cHE
—ZE_RENA=1TH BN ESER
fﬁ%ﬁAﬁﬁﬁETfﬁﬁﬁﬁﬁ

2.60.1% ° .;ZIEEZ@ STRENR=F
AEBEBNNMEDEBSHEE -
BEERS

HE—_T— ﬁi/\ﬂ +HIEA@EA -
B G EIE D BB ERLE R B
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REVIEW OF FINANCIAL POSITION

OVERVIEW

Non-current assets of the Group as at 30 June 2025
mainly comprised properties under development,
property, plant and equipment, right-of-use assets,
and licensing rights amounting to HK$1,772.8
million, compared to HKS$1,741.6 million as at 31
December 2024. Current assets as at 30 June 2025
amounted to HK$1,306.7 million, compared to
HK$1,337.2 million as at 31 December 2024. Current
liabilities as at 30 June 2025 amounted to HK$1,819.1
million, compared to HK$1,755.3 million as at 31
December 2024. Non-current liabilities as at 30 June
2025 amounted to HK$1,326.8 million, compared to
HK$1,341.6 million as at 31 December 2024.

CAPITAL STRUCTURE, LIQUIDITY AND
FINANCIAL RESOURCES

As at 30 June 2025, the Group's total interest
bearing borrowings amounted to HK$1,703.2
million (31 December 2024: HKS$1,804.1 million)
which comprised borrowings from financial
institutions approximately of HK$490.9 million (31
December 2024: HK$537.3 million), borrowings from
independent third parties of HK$854.0 million (31
December 2024: HK$912.7 million), promissory note
payable of HK$139.1 million (31 December 2024:
HK$136.8 million), other loans of HK$64.2 million (31
December 2024: HKS64.2 million), and amount due
to a director of HK$155.0 million (31 December 2024:
HK$153.1 million).
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The Group's total equity as at 30 June 2025 was
deficiency of HK$66.4 million (31 December 2024:
deficiency of HK$18.1 million).

The Group’s gearing ratio as at 30 June 2025 is not
presented (31 December 2024: not presented).
The gearing ratio was calculated on the basis of
total interest-bearing borrowings over the total
equity of the Group. The significant increase in the
gearing ratio is mainly due to a substantial amount
of interest-bearing borrowings raised to finance the
operations of a property development project of the
Group and the decrease in total equity of the Group
during the period.

As part of treasury management, the Group
centralises funding for all of its operations at the
Group level. The Group's foreign currency exposure
relates mainly to Renminbi, which is derived from
its hotel business, the sales of the property units
in Zhongshan, and other property development
projects in the PRC.

CAPITAL COMMITMENTS

The Group did not have any significant capital
commitment as at 30 June 2025 and 31 December
2024.

PROJECT COMMITMENTS

As at 30 June 2025, the Group had outstanding
commitments in respect of the property
development expenditure and acquisition of land
for development, which were contracted but not
provided for, amounted to approximately HK$359.0
million (31 December 2024: HK$273.6 million).
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CONTINGENT LIABILITIES

As at 30 June 2025, the Group had contingent
liabilities amounting to approximately HK$145.7
million (31 December 2024: HK$280.6 million). The
contingent liabilities were mainly in respect of
buy-back guarantees in favour of banks to secure
mortgage loans granted to the property buyers
of the Group. The Board considered that in case
of default in payments, the related properties will
be sold at prices which exceed the outstanding
mortgage principals together with the accrued
interest and penalty, therefore, no provision has
been made in the financial statements for the
guarantees.

CHARGES ON GROUP ASSETS

As at 30 June 2025, part of the Group's leasehold
land and buildings with a carrying amount of
approximately HK$164.7 million (31 December 2024:
HK$173.2 million) had been pledged to a financial
institution to secure mortgage loans. Restricted
bank balance of approximately HK$1.0 million (31
December 2024: HK$100.8 million) were pledged to
certain banks for facilities granted to the Group.

GOING CONCERN AND MITIGATION
MEASURES

The Company'’s auditor expressed a disclaimer of
opinion on the Company'’s audited consolidated
financial statements for the year ended 31 December
2024 in respect of uncertainties relating to going
concern (the “Disclaimer”).
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The Disclaimer, amongst other things, was due to
the net loss of the Group for the year ended 31
December 2024 of approximately HK$232.1 million,
financial obligations of the Group as at 31 December
2024 of approximately HK$1,755.3 million, which
are due for repayment within the next twelve
months. Among these obligations, approximately
HKS$171.4 million of bank borrowings are repayable
on demand while the Group's available cash and
cash equivalents as at 31 December 2024 amount
to approximately HKS$8.7 million. These events
and conditions indicate the existence of material
uncertainties which may cast significant doubt
about the Group’s ability to continue as a going
concern.

The Directors and the management had carried out
certain action plans and measures to improve the
Group's liquidity and financial performance during
the first six months ended 30 June 2025, which
included:

1. Active negotiations among the Group
and certain financial institutions and/or
independent third-party lenders to extend
and/or revise the repayment schedules of
certain loans and borrowings of the Group
have been executed during the first half of
2025.

2. The Group's plans to hand over completed
properties to property buyers in the second
half of 2025 have been formulated and
implemented.

The management is striving to carry out all possible
action plans and measures to improve the financial
position and performance of the Group.
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STAFF ANALYSIS

The total number of staff employed by the Group
as at 30 June 2025 was 70, compared to 90 as at
31 December 2024. As part of the Group’s human
resources policy, employees are rewarded on
a performance-related basis within the general
framework of the Group's salary and bonus scale.
Currently, the Group continues to implement its
overall human resource training and development
programme and to equip its employees with the
necessary knowledge, skills and experience to deal
with the existing and future requirements and
challenges.

OUTLOOK

OUTLOOK AND PLANNING

In the first half of 2025, China’s overall economy was
adversely affected by fragile domestic demand, weak
labor market, stagnancy in the real estate market,
and low consumer sentiment, which directly caused
severe pressures on the Group's property sales.

Looking forward to the second half of the year,
the year-on-year decline in new property sales is
expected to gradually narrow, as a result of policy
support and the diminishing impact of the high
base effect. However, real estate investment is
likely to remain subdued as the market continues
to lag, particularly in the absence of significant
improvements in residents’ income expectations
and property prices. More time is therefore needed
to restore market confidence. Key policy measures
include lowering mortgage rates, reducing
transaction fees and taxes, optimising purchase
restrictions, as well as stimulating demand from
second-home buyers to promote market recovery.
In the second half of 2025, despite continued
adjustment pressures in the real estate market,
the market is expected to gradually stabilise with
constant policy support.
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SHARE OPTION SCHEME

The Company has adopted a share option scheme
(the “Share Option Scheme”) by an ordinary
resolution of the Company held on 28 May 2021 (the
"Adoption Date”).

The purpose of the Share Option Scheme is to
provide incentives or rewards to the participants for
their contribution to the Group and/or to enable the
Group to recruit and retain high-caliber employees
and attract human resources that are valuable to the
Group and any invested entity of the Group.

Pursuant to the rules of the Share Option Scheme,
the Company may grant options to the eligible
participants which are (a) any employee (whether full
time or part time employee, including any executive
directors but not any non-executive director and
independent non-executive director) of the Company,
its subsidiaries and any entity in which the Group
holds an equity interest; and (b) any non-executive
director (including independent non-executive
directors) of the Company, any of its subsidiaries
or any entity in which the Group holds an equity
interest. However, with effect from 1 January 2023,
any grant of share options shall comply with the new
requirements under Chapter 17 of the Listing Rules
which took effect on 1 January 2023.

The total number of shares which may be issued
upon exercise of all options which may be granted
under the Share Option Scheme and any other share
option schemes of the Company shall not exceed
10% of the total number of shares in issue on the
Adoption Date (the “Scheme Mandate Limit") unless
the Company obtains a fresh approval from the
shareholders in general meeting.

With the approval of the shareholders in general
meeting to refresh the Scheme Mandate Limit, the
Scheme Mandate Limit so refreshed shall not exceed
10% of the total number of shares in issue as at the date
of approval of the refreshment by the shareholders.
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The maximum number of shares which may be
issued upon exercise of all outstanding options
granted and not yet exercised under the Share
Option Scheme and any other share option schemes
of the Company shall not exceed 30% of the total
number of shares in issue from time to time. Under
the Share Option Scheme, the Directors have
discretion to set a minimum period for which an
option has to be held before the exercise of the
subscription rights attaching thereto.

No eligible participant shall be granted an option if
the total number of shares issued and to be issued
upon exercise of all options granted and to be
granted (including both exercised and outstanding
options) in any 12-month period up to including
the date of the proposed grant to such participant
would exceed 1% of the shares for the time being in
issue unless the proposed grant has been approved
by the shareholders in general meeting with the
proposed participant and his associates abstaining
from voting.

According to the Share Option Scheme, the Board
has the absolute discretion to determine a period
not exceeding ten (10) years within which an option
to be held by a participant before exercise, subject
to the requirements of the Share Option Scheme.
During the six months ended 30 June 2025, and
since the Adoption Date and as of the date of this
report, no options were granted, exercised, vested,
cancelled or lapsed nor were there any option
outstanding under the Share Option Scheme.

The exercise price will be determined by the Board at
its absolute discretion. The minimum exercise price
shall not be less than the highest of: (A) the closing
price of the shares as stated in the Stock Exchange’s
daily quotations sheet on the date of grant; (B) the
average closing price of the shares as stated in the
Stock Exchange’s daily quotations sheets for the
five trading days immediately preceding the date
of grant; and (C) the nominal value of a share on
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the date of grant. A participant shall pay HK$1.00 to
the Company by way of consideration for the grant
upon acceptance of the option.

No eligible participant shall be granted an option if
the total number of shares issued and to be issued
upon exercise of all options granted and to be
granted (including both exercised and outstanding
options) in any 12-month period up to including
the date of the proposed grant to such participant
would exceed 1% of the shares for the time being in
issue unless the proposed grant has been approved
by the shareholders in general meeting with the
proposed participant and his associates abstaining
from voting. The Share Option Scheme shall be valid
and effective for a period of 10 years commencing
on the Adoption Date, after which period no further
options will be granted. As of the date of this report,
the remaining life of the Share Option Scheme is
approximately of 6 years.

As at the date of this report, the total number of
shares available for issue under the Share Option
Scheme may not exceed 694,635,004 shares,
which represents 10% of the shares in issue of the
Company at the Adoption Date.

As at 1 January 2025 and 30 June 2025, the total
number of ordinary shares available for grant under
the Scheme Mandate Limit under the Share Option
Scheme is 694,635,004 shares. No service provider
sublimit has been authorised under the Share
Option Scheme.

As at the date of this report, the total number
of ordinary shares available for issue under the
Share Option Scheme is 694,635,004 shares, which
represents approximately 9.06% of the issued shares
of the Company (excluding treasury shares) as at the
date of this report.
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DIRECTORS’ INTERESTS IN THE
SECURITIES AND DEBENTURES OF

THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests and short positions
of the Directors and the chief executive of the
Company in the shares, underlying shares or
debentures of the Company or any of its associated
corporations within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO") as recorded in
the register required to be kept under section 352
of the SFO or which were otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors
of Listed Issuers set out in Appendix 10 to the Listing
Rules (the "Model Code”), were set out below:

Long position in shares of the Company and
its associated corporations:

EERALFIREMABEEZE
SRESZHER

R-ZE-_RAFE A=+H ARAES
MEBITHRABRAR Rk H 88
FE(EEREBEONBENEZHFR
HEIEG ([ FFH R BAEEG ) EXVE)
2R - MHERG SEHTHEIREE
5 R G0 E 352G B LR AR T
Bt SRE LR RN FTE
MBETAEZHTEERHNIZESTH|
(MZEFR) ) BSITHNS AR R REBERZ
iz AR &AL T

RAFREEBEERG 2FR

Percentage
Number of of issued
ordinary ordinary
Name of directors Name of company Capacity shares shares
EEBTRA
EEpE NCIEE &5 EERHEA B
YANG Lijun The Company Held by controlled 2930475152 38.12%
(Note 1) corporations
BAuE (fs1)  ARHE M IEERS
The Company Beneficial owner 28,080,000 0.37%
VNG EHREAA
TAM Ka Wai The Company Beneficial owner 5,000,000 0.07%
ERE NG| EREAA
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Note 1:As at 30 June 2025, All Great International Holdings
Limited ("All Great”) was owned as to 51% by Jade
Leader International Investment Limited ("Jade
Leader"), 35% by Honor Huge Investment Holdings
Limited (“Honor Huge”) and 14% by Ever Star
International Investment Limited (“Ever Star”). Mr.
YANG Lijun, an executive Director and Chairman
of the Board, was the sole beneficial owner of
Jade Leader. Mr. YANG Lijun was the sole ultimate
beneficial owner of the entire issued share capital
of each of Honor Huge and Ever Star, which was
interested in 35% and 14% of the issued share
capital of All Great respectively. Accordingly, Mr.
YANG Lijun was deemed to be interested in the
2,930,475,152 shares of the Company held by All
Great pursuant to the SFO.

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

M1 RZE-_RAFE~A=+A"  BEEFHA
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35% M 14% s c ITEERESS
EIRGUEREABRER B
BEABUBELEERAEARIERE Y
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BA MERREESHRERED
BT AR IR 35% K 14% HEas o
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EWR BN EEFH 2930475152 %
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PERSONS HOLDING 5% OR MORE
INTERESTS

As at 30 June 2025, the following persons (other
than a director or chief executive of the Company)
had interests or short positions in the shares and
underlying shares of the Company as recorded in

BFAS%RLILEEZ AL

MR-BE-REXNA=1TH " FIALEE
FARNREEREBITRABR) RAR
A% A BA AR D B AL SR AR K B
FREBEKHFEBEREFE ZERL
Mz ERSAR

the register required to be kept under Section 336 of

the SFO.

Long positions in the shares of the Company:

RADRRG ZHFR

Number of Percentage
ordinary of issued
Name of shareholders Capacity shares  share capital
‘ HEBTRA
RRHREHB i EEREAE Bk
All Great International Holdings Limited  Beneficial Owner 2 2,930,475,152 38.12%
EEEFERER AR ERHEAA
Jade Leader International Investment Held by controlled 2 2,930,475,152 38.12%
Limited corporation
REFRKRERRAR mXIEERA
Honor Huge Investment Holdings Limited Held by controlled 2 2,930,475,152 38.12%
o ggrporation
B EERAR A A BEIEEERE
LIN Rujie Interest of Spouse 3 2,958,555,152 3849%
AR [T
HUANG Anfeng Held by controlled 4 1,312,712,000 17.07%
corporation
BiFiE MEEERE
Bright Goal Investment Holding Limited  Beneficial Owner 4 1,312,712,000 17.07%
ARREERAERAT EnfEAA
HUANG Anfeng Beneficial Owner 4 17,368,000 0.23%
BEE EnERA
CHEN Kaijun Held by controlled 5 746,896,000 9.72%
corporation
BRELE mXIEERA
High Summit Global Limited Beneficial Owner 5 746,896,000 9.72%

SIERHER DR
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Notes: et

As at 30 June 2025, All Great was owned as to 51%
by Jade Leader, 35% by Honor Huge and 14% by
Ever Star. Mr. YANG Lijun, an executive Director and
Chairman of the Board, was the sole beneficial owner
of Jade Leader. Mr. YANG Lijun was the sole ultimate
beneficial owner of the entire issued share capital
of each of Honor Huge and Ever Star, which was
interested in 35% and 14% of the issued share capital
of All Great respectively. Mr. YANG Lijun, Jade Leader
and Honor Huge were deemed to be interested in
the 2,930,475,152 shares of the Company held by All
Great pursuant to the SFO, and such number of shares
had duplicated with equivalent number of shares as
disclosed in note 1 to the section headed “Directors’
interests in the securities and debentures of the
Company and its associated corporations” above.

Ms. LIN Rujie, spouse of Mr. YANG Lijun was deemed to
be interested in the shares of the Company deemed
to be interested in by Mr. YANG Lijun, an executive
Director and Chairman of the Board.

As at 30 June 2025, Mr. HUANG Anfeng was interested
in 100% issued share capital of Bright Goal Investment
Holding Limited.

As at 30 June 2025, Ms. CHEN Kaijun was interested
in 100% issued share capital of High Summit Global
Limited.
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RARBRMD P HEAER - MZFROE
B il [EERARAREEEE Y
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COMPLIANCE WITH CODE ON
CORPORATE GOVERNANCE PRACTICES
The Company is committed to maintain high
corporate governance standards and uphold
accountability and transparency.

During the six months ended 30 June 2025, the
Company has applied the principles of and complied
with the applicable code provisions of the Corporate
Governance Code as set out in Appendix C1 of the
Listing Rules, except for the below deviation:

Code provision C.2.1 stipulates that the roles of
chairman and chief executive should be separate and
should not be performed by the same individual. Mr.
YANG Lijun ("Mr. YANG") is the chairman of the Board
and the chief executive officer of the Company. As
Mr. YANG has extensive experience in the businesses
of property development and investment, the Board
believes that by holding both roles of the chairman
and the chief executive officer, Mr. YANG will be
able to provide strong leadership for the Board and
effective and efficient business decisions for the
Group. The Board believes that the present structure
of the Board would provide adequate checks and
balances, and a variety of opinions relating to the
affairs and the businesses of the Group.

Save as disclosed above, in the opinion of the
Directors, the Company has complied with the
relevant provisions of the Corporate Governance
Code during the period and up to the date of this
report.

Further information on the Company'’s corporate
governance practices during the period under
review will be set out in the Corporate Governance
Report contained in the Company’s 2025 Interim
Report.
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CHANGE IN DIRECTOR’S INFORMATION
The change in Director’s information, required to be
disclosed pursuant to Rule 13.51B (1) of the Listing
Rules, is set out below:

—  Mr. Tsang Ho Pong was appointed as an
independent non-executive director, the
chairman of the Nomination Committee,
a member of the Audit Committee and a
member of the Remuneration Committee
with effect from 4 June 2025.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for
Securities Transactions by Directors as set out in
Appendix C3 of the Listing Rules as its own code
of conduct regarding securities transactions by the
directors of the Company. Having made specific
enquiry to the directors, all the directors confirmed
that they had complied with the required standards
as set out in the Model Code during the six months
ended 30 June 2025.

PURCHASE, SALE OR REDEMPTION OF
SHARES

During the six months ended 30 June 2025, neither
the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s shares.
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AUDIT COMMITTEE AND REVIEW OF
INTERIM RESULTS

The Board has established the audit committee
of the Company (the “Audit Committee”) which
comprises three independent non-executive
directors.

The Audit Committee, the Company’s auditor and
the management of the Company have reviewed
the Group’s unaudited condensed consolidated
financial information for the six months ended 30
June 2025.

By order of the Board

China Cultural Tourism and
Agriculture Group Limited
YANG Lijun

Chairman

Hong Kong, 28 August 2025

FRRRERERTHER

EESCORIUM=RBYIFNTESEMN
MWz ARREZZER((ERZE

&

BZZEE  AARREAEARGE
BEEERASEHE S _AF <A
=T HRIEANEAZREEZEEEE Y

EEEGD
FEXREBEEEERLD A
E

BAE

BB —E-RHFENA-TNH

52 CHINA CULTURAL TOURISM AND AGRICULTURE GROUP LIMITED INTERIM REPORT 2025



(IR

HE Y R s e

China Cultural Tourism and Agriculture Group Limited




