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MANAGEMENT DISCUSSION AND ANALYSIS

SpEd=R By

The board (the “Board”) of directors (the
“Directors”) of Everbright Grand China Assets
Limited (the “Company”) is pleased to present the
interim results of the Company and its subsidiaries
(collectively, the “Group”) for the six months ended
30 June 2025.

FINANCIAL RESULTS

For the six months ended 30 June 2025, the
Group’s revenue and profit attributable to equity
shareholders of the Company amounted to
approximately RMB24.5 million (2024: RMB23.9
million) and approximately RMB10.1 million (2024:
RMB11.4 million), respectively.

BUSINESS REVIEW

The Group is principally engaged in the businesses
of property leasing and the provision of property
management services.

For the six months ended 30 June 2025, the Group
recorded a revenue of approximately RMB24.5
million (2024: RMB23.9 million), representing
an increase of approximately RMBO0.6 million as
compared to the same period last year, mainly due
to the increase in the rental income.

Everbright Grand China Assets Limited o 3 XK EHR 2 7

HARKFAERAR ([RAF])
E=([E)eg([E88))
FRARZINARRREWER A
(78 [ &£ @] ) & £2025%6
A30B LA AR EIESE -

A

H E20256 A30H (LN @ A
REBE MW= kAR A #E=R
REMLENDBL B ARE245
B & T (2024F : A R #2398
Bx) MMIAARBI0IBEE T
(20245 : ARBE114BEBET) »

¥ 7% E B

AEENEIEXBHAMERE
REHMEEERRY -

#H =2025F6A308 IE <A B
REBEMEEHABARKE245H
BT (2024F « AR #2308 &
TL)  BEFREENHARE
06EETT ' FEHMRHESUKA
HEANFTER ©



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEESTRR DI (])

Profit attributable to equity shareholders of the
Company amounted to approximately RMB10.1
million (2024: RMB11.4 million), representing a
decrease of approximately RMB1.3 million as
compared to the same period last year, mainly
attributable to the increase in the PRC income tax
and deferred taxation.

The Group recorded gross profit of approximately
RMB18.1 million (2024: RMB17.5 million),
representing an increase of approximately RMBO0.6
million as compared to the same period of last
year.

The basic earnings per share was approximately
RMB2.30 cents (2024: RMB2.59 cents).

A review of the Group’s business segments is set
out below.

Property Leasing

As at 30 June 2025, the Group’s property portfolio
comprises three commercial buildings, namely,
Everbright Financial Center, part of Everbright
International Mansion and Ming Chang Building,
which are located in Chengdu, Sichuan Province
and Kunming, Yunnan Province, respectively, in the
People’s Republic of China (the “PRC” or “China”),
with a total gross floor area of approximately
89,507 square meters (31 December 2024: 89,507
square meters). For the six months ended 30
June 2025, the Group generated rental income of
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

approximately RMB17.0 million (2024: RMB16.3
million), representing an increase of approximately
RMBO.7 million as compared to the same period
last year. The average occupancy rate of the
properties was approximately 81% (2024: 77%)
during the period.

Property Management Services

The Group provided property management services
for its properties, namely, Everbright Financial
Center and Everbright International Mansion. During
the period, revenue from the property management
services was approximately RMB7.5 million (2024:
RMB7.6 million), representing a decrease of
approximately RMBO0.1 million as compared to the
same period last year.

Sale of Properties

There was no sale of property during the period
ended 30 June 2025 (2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEESTRR DI (])

Investment Properties

The Group’s investment properties primarily consist
of land and/or buildings which are owned or held
under a leasehold interest to earn rental income
and/or for capital appreciation. As at 30 June
2025, the fair value of the investment properties
was RMB969.1 million (31 December 2024:
RMB967.1 million). For the six months ended 30
June 2025, valuation gain on investment properties
was RMBO0.9 million (2024: RMB1.0 million),
representing a decrease of approximately RMBO.1
million as compared to the same period last year.

PROSPECTS

In 2025, global economic environment continues
to be characterized by uncertainties. Factors such
as geopolitical risks, inflationary pressures and
monetary policy adjustments in major economies
around the world continue to affect market
confidence and capital flows. Nevertheless,
the overall stability of China’s economy, the
gradual rebound of the consumer market and
the continued optimization and upgrading of the
industrial structure have provided a solid foundation
for the development of the property management
and leasing industry. Policies to stabilize the
property market and promote the development
of the rental market continue to be introduced at
the national level. Financial support continues to
be strengthened, creating a favourable external
environment for the Group’s commercial property
management business, which is the Group’s
mainstay.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEESTRR DI (])

As at the end of June 2025, the Company’s
properties maintained an occupancy rate of
approximately 81%, with the overall leasing market
performing solidly, although newly signed rents
declined compared to the previous period. In the
face of downward pressure on rents, the Group will
enhance its consolidated earning power by adding
additional services to new leases to mitigate the
impact of lower rents on overall revenue. This not
only enriches the service offerings, but also helps
to enhance customer stickiness and satisfaction,
further consolidating the Group’s market
competitiveness.

In terms of property portfolio strategy, the Group
actively promotes tenant diversification to mitigate
industry risks and adapt to the accelerated rise and
fall of market environment of various industries. The
Group’s existing properties are mainly concentrated
in two core cities of Chengdu in Sichuan Province
and Kunming in Yunnan Province, covering three
commercial buildings, namely Everbright Financial
Center, Everbright International Mansion and Ming
Chang Building, with a total gross floor area of
approximately 89,507 square meters. Benefiting
from its excellent geographical location and sound
property quality, it has attracted a large number of
state-owned enterprises and large organizations to
move in and has a solid leasing base. In the future,
the Group will promote business diversification to
enhance its overall risk-resistant capability.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEESTRR DI (])

In terms of overseas investment, the Group is
evaluating investment opportunities in international
markets and is cautiously optimistic about overseas
markets. Notwithstanding the volatility of the global
economy, the Group will adhere to the principle of
prudence and flexibility in its investment horizon
to ensure the safety and profitability of its capital
operations.

Looking ahead to the second half of 2025, there
are no new property management projects for the
time being, despite favourable lease performance
in the first half of the year. The Group is actively
looking for suitable investment windows for its
acquisition and investment plans which were
delayed during the epidemic. With the active
domestic economy and falling interest rates,
the market’s willingness to invest has increased
significantly.

The Group will continue to deepen its digital
transformation and actively utilize technology to
promote the construction of intelligent properties
and enhance operational efficiency and customer
experience. Through technological empowerment,
we optimize the allocation of human resources and
service processes, enhance the level of intelligence
and refinement of property management, and
improve overall service quality and customer
satisfaction.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEESTRR DI (])

In addition, the Group will fully utilize the synergies
with its parent company, China Everbright Group,
and leverage on the popularity of the “Everbright”
brand and its resource advantages to actively
develop diversified value-added services, enrich its
revenue structure and enhance its brand influence.
In the face of industry restructuring and upgrading,
the Group insists on stable operation, focuses on
risk management and internal control, responds
flexibly to changes in the macro-economy and
policies, and continues to optimize its asset
portfolio in order to enhance its risk-resistant
capability.

Overall, despite the challenging market environment,
the Company will adhere to its customer-centric
approach, seek progress while maintaining
stability, steadily promote business innovation and
management upgrades, and strive to achieve steady
growth in its business objectives. The Group strives
to become a leading enterprise in the property
management industry, creating long-term, stable
and sustainable value for shareholders and the
community.

Everbright Grand China Assets Limited ® 3 XK EHR 2 7
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group’s total equity was
approximately RMB994.0 million (31 December
2024: RMB991.8 million). The Group maintained
cash and bank balances and bank deposits of
approximately RMB236.2 million (31 December
2024: RMB231.5 million). The Group’s current
assets, current liabilities and net current assets
were approximately RMB246.9 million, RMB25.3
million and RMB221.6 million (31 December 2024:
RMB239.9 million, RMB19.9 million and RMB220.0
million), respectively.

The working capital and long-term funding required
by the Group are primarily derived from income
generated from the core business operations.
The Group’s gearing ratio, being measured by the
Group’s total liabilities over its total assets, was
18.6% (31 December 2024: 18.0%). The Group’s
liquidity position was well-managed.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

To manage the liquidity risk, an adequate level
of cash and cash equivalents that the Group
considers sufficient to finance its operations and
mitigate the effects of fluctuations in cash flow has
been maintained.

CHARGES ON GROUP ASSETS

As at 30 June 2025, the Group had no charged
assets (31 December 2024: Nil).

FOREIGN EXCHANGE

The Group’s transactions, monetary assets and
liabilities are principally denominated in Renminbi.
The management of the Group is of the opinion
that the Group has not experienced any material
difficulties or effects on its operations or liquidity
as a result of the fluctuations in currency exchange
rates during the period. Therefore, the Group did
not engage in any hedging activities.

CONTINGENT LIABILITY

As at 30 June 2025, the Group had no contingent
liability (31 December 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

CAPITAL STRUCTURE

There was no material change in the capital
structure of the Company during the six months
ended 30 June 2025, and the Company’s capital
included ordinary shares and other reserves.

PLANS FOR MATERIAL CAPITAL INVESTMENTS

The Group plans to invest in capacity expansion
and pursue suitable investment projects to
capitalise the potential growth of the Group’s
businesses in the coming years in the manner set
out in the section headed “Future Plans and Use of
Proceeds” in the prospectus of the Company dated
29 December 2017 (“Prospectus”). Such source
of funding would be primarily from the external
resources.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES

There were no significant investments held, nor
was there any material acquisitions or disposals of
subsidiaries, associates and joint ventures during
the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

IMPORTANT EVENTS AFTER THE
REPORTING PERIOD

Save as disclosed elsewhere in this interim report,
there was no important event affecting the Group
which occurred after the reporting period.

USE OF NET PROCEEDS FROM THE LISTING

The net proceeds raised from the global offering
on 16 January 2018 (the “Listing Date”),
after deducting relevant listing expenses, was
approximately RMB116.1 million (“Net Proceeds”).
Up to 30 June 2025, the Group had used
approximately RMB17.5 million (31 December
2024: RMB16.3 million) of the Net Proceeds for the
purposes as set out in the section headed “Future
Plans and Use of Proceeds” in the Prospectus.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEENRRD I ()

Utilised
Amount during Unutilised
utilised  the period Amount Net
up to 31 ended utilisedup  Proceeds  Expected timeline for
Net  December 30 June  to 30 June asat30 utilising the remaining
Proceeds 2024 2025 2025 June 2025  Net Proceeds!
EZ04F HZE025F EZENBF  R2025F
12A318 6A30A 64308 6A30AK
FRERE 2EA i) BBR #BAKE HEABRABRTHERE
#E 8 2EHA ¢8  FEFE FENREROY
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARETR ARBTT ARETR
Acquisition of properties 92,904 3,162 - 3,162 89,742 Expected to be fully
in the major cities of utilised on or before
the United Kingdom 31 December 2026
(UK)
REANEERTIE B#020265 128318
n% FZAEEBA
Upgrade in building 11,613 9,028 1,120 10,148 1,465  Expected to be fully
facilties and/or utilised on or before
renovating the 31 December 2026
properties of the Group
rERERER/ S EHR2026F12A31R
BHrEEMNE IZAEEBA
Working capital and 11,613 4,140 - 4,140 7473 NA
general corporate
pUrposes
EEEER-ROERE L
Total 116,130 16,330 1,120 17,450 98,680
st
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEESTRR DI (])

Note:  The expected timeline for fully utilizing the unutilised Net
Proceeds is based on the best estimations of the future market
conditions made by the Group and is subject to change based

on the current and future development of the market condition.

As at 30 June 2025, the unutilised Net Proceeds
was approximately RMB98.7 million (31 December
2024: RMB99.8 million).

Since 2024, the Group has conducted site visits
and research and has been liaising with property
agents for acquisition of property in London that
fit the Group’s selection criteria and development
strategy. Taking into account the fluctuation in the
U.K. property prices and the changing demand
in the U.K. housing market, the time required
to identify suitable targets which fit the Group’s
selection criteria and development strategy and
the time required to complete such acquisition,
it is expected that the remaining amount of the
unutilised Net Proceeds allocated for acquisition
of properties in major cities of the U.K. will be fully
utilized by the end of 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEESTRR DI (])

During the period ended 30 June 2025,
improvements and upgrades have gradually been
made to the properties on necessary basis to allow
the Group to improve the properties’ occupancy
rates and further increase their average rent.
Considering our development strategies and the
time required to undergo upgrades and renovation,
it is expected that the remaining amount of the
unutilised Net Proceeds allocated for upgrading
building facilities and/or renovating the properties of
the Group will be fully utilized by the end of 2026.

Going forward in 2026, the Directors will closely
monitor the current and future market development
to evaluate its business objectives and to apply
the unutilised Net Proceeds according to the
changing market conditions to create greater
value for the shareholders of the Company (the
“Shareholders”).

The unutilised Net Proceeds will be applied
according to the purposes set out in the section
headed “Future Plans and Use of Proceeds” of the
Prospectus. The Directors considered that it would
be in the best interest of the Group to deposit such
funds temporarily in the bank accounts to earn
interest income and are not aware of any material
change to the proposed use of the proceeds as at
the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEENRRD I ()

EMPLOYEES AND EMOLUMENT POLICY

As at 30 June 2025, the Group employed a total
of 105 employees and appointed 8 Directors.
During the reporting period, total staff costs,
including Directors’ emoluments, of the Group
were approximately RMB6.5 million (2024: RMB7.0
million).

The Company recognises that employees are
one of the Group’s most important assets. The
Group remunerates its staff according to their
performance, qualifications and industry practices,
and conducts regular reviews of its remuneration
policy. In addition to a basic monthly salary,
discretionary bonuses are offered to staff with
outstanding performance. The Group also offers
other employee benefits such as medical insurance
and retirement benefits scheme.
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DISCLOSURE OF INTERESTS

EmiRE

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, none of the Directors or chief
executives of the Company had any interests or
short positions 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 (“SFO”))
(which was required to be notified to the Company
and the Stock Exchange of Hong Kong Limited
(“Stock Exchange”) pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short
positions which is taken or deemed to have under
such provisions of the SFO), or which was required
to be entered in the register referred to therein
pursuant to Section 352 of the SFO, or which was
otherwise required to be notified to the Company
and the Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of
Listed Issuers (“Model Code”) set out in Appendix
C8 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”).
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DISCLOSURE OF INTERESTS (Continued)
LRI EE ()

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, to the knowledge of the
Directors, the interests or short positions of the
following persons (which are not Directors or
chief executives of the Company) in the shares or
underlying shares of the Company, which were
required to be disclosed to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO or
recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO,
or as otherwise notified to the Company and the
Stock Exchange, were as follows:
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Approximate
percentage of the

Number of Ordinary ~ Company’s issued
Name Notes Capacity Shares interested ~ share capital®e !
HRAE
1L $:9 BRTRE
£ Wi 56 LEREE  HHEAR O
Lucky Link Investments Limited (“Lucky Link’) 2 Beneficial owner 297,900,000 67.49%
VERERRAR ([RE]) EEHAA
Top Charm Investments Limited (‘Top Charm”) 2 Beneficial owner 33,100,000 7.50%
BEREBRAD ([H%)) EEBRAA
Capital Gentury Company Limited (‘Capital Century’) 2 Interests in controlled 331,000,000 74.99%
B corporation
ABEXEERAA ([ABKE]) REEEER
China Everbright Holdings Company Limited 3 Interests in controlled 331,000,000 74.99%
(‘CE Hong Kong’) - corporation
HEXAEEERAF ([REAXK (BR)]) REEEER
China Everbright Group Limited 4 Interests in controlled 331,000,000 74.99%
(“China Everbright Group’) corporation
HEXAZERGAF ([REAXKEE]) REERER
Gentral Huiin Investment Ltd. (‘Huijin") 5 Interests in controlled 331,000,000 74.99%
_corporation
hRESREERALAR ([EE)) REEEER
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DISCLOSURE OF INTERESTS [Continued]

R

&= (§)

Based on 441,400,000 shares of the Company (“Shares”) in
issue as at 30 June 2025.

Lucky Link and Top Charm directly hold approximately 67.49%
and 7.50% of the total issued Shares, respectively, Capital
Century holds 100% shares in Lucky Link and Top Charm
and is therefore deemed to be interested in 297,900,000
and 33,100,000 Shares held by Lucky Link and Top Charm,
respectively.

CE Hong Kong is an indirect controlling shareholder of Lucky
Link and Top Charm. CE Hong Kong directly holds 99.997%
shares in Capital Century, 0.3% of which is held on trust for
the National Administrative Bureau of State Owned Property,
and indirectly holds 0.003% shares in Capital Century through
Everbright Investment & Management Limited. Therefore,
CE Hong Kong is deemed to be interested in 297,900,000
and 33,100,000 Shares held by Lucky Link and Top Charm,
respectively.

China Everbright Group holds 100% shares in CE Hong Kong
and is therefore deemed to be interested in 297,900,000
and 33,100,000 Shares held by Lucky Link and Top Charm,
respectively.

Huijin is indirectly wholly-owned by the State Council of the PRC
and holds 63.16% equity interest in China Everbright Group.
It is deemed to be interested in 297,900,000 and 33,100,000
Shares held by Lucky Link and Top Charm, respectively.

Save as disclosed above, as at 30 June 2025, the

Company had not been notified by any persons

(other than the Directors or chief executive of the

Company) who had interests or short positions

in the Shares or underlying shares or debentures

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
required, pursuant to section 336 of the SFO, to be

recorded in the register referred to therein.
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CORPORATE GOVERNANCE
XEB

CORPORATE GOVERNANCE

The Board is committed to maintaining statutory
and regulatory standards and adherence to the
principles of corporate governance with emphasis
on transparency, independence, accountability
and responsibility. The Board reviews its corporate
governance practices from time to time in order
to meet the rising expectations of Shareholders
and comply with increasingly stringent regulatory
requirements, and to fulfill its commitment to
excellence in corporate governance.

The Board has established the Group’s purpose,
values and strategy, and satisfy itself that these and
the Group’s culture are aligned. All Directors must
act with integrity, lead by example, and promote
the desired culture. The Board should instil such
culture into the Company and continually reinforce
across our Company’s values of acting lawfully,
ethically and responsibly.

A healthy corporate culture set up by the Group,
including integrity and accountability, is vital for the
Company to achieve its vision and mission towards
sustainable growth. It is the Board’s role to foster a
corporate culture with core principles to guide the
behaviours of its employees, and ensure that the
Company’s vision, values and business strategies
are aligned to it.
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CORPORATE GOVERNANCE (Continued)

TEEB (E)

The Company has adopted the Corporate
Governance Code (the “CG Code”) contained in
Appendix C1 to the Listing Rules as its own code
of corporate governance throughout the six months
ended 30 June 2025. The Company has complied
with all applicable code provisions of the CG Code
set out therein, except for CG Code provision
C.2.1.

Pursuant to CG Code provision C.2.1, the roles
of the chairman and the chief executive should be
separate and should not be performed by the same
individual. The division of responsibilities between
the chairman and chief executive should be clearly
established and set out in writing.

The roles of the chairman and the chief executive
officer (“CEQ”) of the Company are not separated
and are performed by the same individual. Mr. Liu
Jia (“Mr. Liu”) has acted as both the chairman and
the CEO since the Listing Date. Since Mr. Liu has
a wealth of experience in real estate investment,
operations and investment projects, taking into
account the consistent leadership within the Group
and in order to enable more effective and efficient
overall strategic planning and continuation of
the implementation of such plans, the Directors
consider that Mr. Liu is the best candidate for
both positions and the present arrangements are
beneficial and in the interests of the Group and the
Shareholders as a whole.
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CORPORATE GOVERNANCE (Continued)
BXREB (8)

As the Board currently comprises two Executive
Directors (including Mr. Liu), two Non-executive
Directors and four Independent Non-executive
Directors, therefore the Directors are of the view
that there is a fairly strong independence element
in its composition and an appropriate delegation
of authorities to the management. The Board shall
nevertheless review the arrangement from time to
time to ensure that it is appropriate to the Group’s
circumstances.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set
out in Appendix C3 to the Listing Rules as its own
code of conduct regarding the Directors’ securities
transactions. Having made specific enquiries to the
Directors, the Company has received confirmations
from all Directors that they had complied with the
required standard of dealings as set out in the
Model Code throughout the six months ended 30
June 2025.
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CORPORATE GOVERNANCE (Continued)

EEESE (])

BOARD COMMITTEES

The Board has established four committees,
namely, the Audit Committee, Remuneration
Committee, Nomination Committee and Investment
Committee, for overseeing particular aspects of
the Company’s affairs. All Board committees of
the Company are established with specific written
terms of reference which deal clearly with their
authority and duties. The terms of reference of
the Audit Committee, Remuneration Committee
and Nomination Committee are published on the
websites of the Stock Exchange and the Company.

The majority of the members of each Board
committee are Independent Non-executive
Directors.

AUDIT COMMITTEE

The Audit Committee consists of three members,
three Independent Non-executive Directors, namely
Mr. Tsoi David, Mr. Shek Lai Him Abraham, and
Mr. Lee Jor Hung. Mr. Tsoi David is the chairman
of the Audit Committee.

The main duties of the Audit Committee are
to assist the Board in reviewing the financial
information and reporting process, risk
management and internal control systems,

effectiveness of the internal audit function, scope
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CORPORATE GOVERNANCE (Continued)
BXREB (8)

of audit and appointment of external auditors, and
arrangements to enable employees of the Company
to raise concerns about possible improprieties in
financial reporting, internal control or other matters
of the Company. The Group’s interim report for
the six months ended 30 June 2025 has been
reviewed by the Audit Committee.

REMUNERATION COMMITTEE

The Remuneration Committee consists of three
members, an Executive Director, namely Mr. Liu,
and two Independent Non-executive Directors,
namely Mr. Lee Jor Hung and Mr. Wang Cheung
Yue. Mr. Lee Jor Hung is the chairman of the
Remuneration Committee.

The primary functions of the Remuneration
Committee include reviewing and making
recommendations to the Board on the remuneration
packages of individual Directors and senior
management, the remuneration policy and structure
for all Directors and senior management; and
establishing transparent procedures for developing
such remuneration policy and structure to ensure
that no Director or any of his/her associates will
participate in deciding his/her own remuneration.
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CORPORATE GOVERNANCE (Continued)

EEESE (])

NOMINATION COMMITTEE

The Nomination Committee consists of five
members, an Executive Director, namely Mr. Ma
Heming (“Mr. Ma”), a Non-executive Director,
namely Ms. Yin Junyan, and three Independent
Non-executive Directors, namely Mr. Shek Lai Him
Abraham, Mr. Lee Jor Hung and Mr. Wang Cheung
Yue. Mr. Shek Lai Him Abraham is the chairman of
the Nomination Committee.

The principal duties of the Nomination Committee
include reviewing the Board composition,
developing and formulating relevant procedures
for the nomination and appointment of Directors,
reviewing the policy on board diversity and any
measurable objectives for implementing such
policy, making recommendations to the Board
on the appointment and succession planning of
Directors, maintaining a board skill matrix, regularly
evaluating the Board’s performance and assessing
the independence of Independent Non-executive
Directors.

INVESTMENT COMMITTEE

The Investment Committee consists of five
members, two Executive Directors, namely Mr. Liu
and Mr. Ma, and three Independent Non-executive
Directors, namely Mr. Lee Jor Hung, Mr. Tsoi David
and Mr. Wang Cheung Yue. Mr. Liu is the chairman
of the Investment Committee.
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CORPORATE GOVERNANCE (Continued)
BXREB (8)

The principal duties of the Investment Committee
include reviewing and evaluating any investment
projects proposed by the Company, making
recommendations to the Board on such investment
project, and also reviewing the annual investment
plan of the Company.
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OTHER INFORMATION

HtpgEn

CHANGE IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes of Directors’ information of the Company
since the date of 2024 annual report of the
Company are as follows:

Mr. Tsoi David has resigned as an independent
non-executive director of the following listed
companies:

1. InvesTech Holdings Limited (stock code:
1087) with effect from 3 April 2025; and

2. Green International Holdings Limited (stock
code: 2700) with effect from 26 June 2025.

Mr. Shek Lai Him Abraham has been appointed as
the Chairman and a non-executive director of JY
Grandmark Holdings Limited (stock code: 2231)
with effect from 6 June 2025.

Save as disclosed above, there are no other
changes to the Directors’ information as required
to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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OTHER INFORMATION (Continued)
Ht&ER (&)

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Apart from as disclosed under the heading “Share
Option Scheme” below, at no time during the six
months ended 30 June 2025 was the Company, its
subsidiaries or any of its associated corporations
(within the meaning of Part XV of the SFO) a party
to any arrangement to enable the Directors or
their associates (as defined in the Listing Rules)
to acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or any
other body corporate.

SHARE OPTION SCHEME

The Company adopted a share option scheme
on 15 December 2017 (the “Share Option
Scheme”) for the purpose of providing incentive
or rewarding eligible persons (“Eligible Persons”).
Eligible Persons include director, employee, agent,
consultant, business partner, joint venture partner,
supplier of goods or services or any director
or employee of such supplier, customer or any
director or employee of such customer, and person
or entity that provides research, development
or other technological support or any advisory,
consultancy or professional services or any director
or employee of such entity, who has contributed
or will contribute to the Group on the basis of their
contribution to the development and growth of the
Group.
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OTHER INFORMATION (Continued)

Hth&Es ()

The Share Option Scheme became effective on
the Listing Date and, unless otherwise cancelled or
amended, will remain in force for 10 years from the
date of adoption of the Share Option Scheme (i.e.
14 December 2027).

No share options were granted under the Share
Option Scheme since its adoption or approval.
44,140,000 share options (representing 10% of the
issued shares of the Company) were available for
grant at the beginning and the end of the period
ended 30 June 2025.

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

During the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries
had purchased, sold or redeemed any of the listed
securities (including sale of treasury shares (as
defined under the Listing Rules)) of the Company.

As of 30 June 2025, there were no treasury shares
held by the Company.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly
available to the Company and within the knowledge
of the Board, as at the date of this interim report,
the Company has maintained the public float as
required under the Listing Rules.
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OTHER INFORMATION (Continued)
Ht&ER (&)

INTERIM DIVIDEND

The Board has declared an interim dividend of
RMBO0.73 cents (equivalent to HKO0.80 cents) per
ordinary share of the Company for the six months
ended 30 June 2025 (2024: RMBO0.78 cents
(equivalent to HKO0.85 cents)) to Shareholders
whose names appear on the register of members
of the Company on Thursday, 16 October 2025.
The interim dividend will be paid on or around
Friday, 31 October 2025.

The interim dividend will be paid in Hong Kong
dollars. The exchange rate for the dividend to be
paid in Hong Kong dollars is the central parity rate
of Hong Kong dollars to RMB as announced by the
People’s Bank of China on 20 August 2025.
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OTHER INFORMATION (Continued)

Hth&Es ()

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will
be closed from Monday, 13 October 2025 to
Thursday, 16 October 2025 (both days inclusive),
during which no transfer of shares of the Company
will be registered. In order to qualify for the
interim dividend, all properly completed transfer
documents and the relevant share certificates
must be lodged with the Company’s branch share
registrar in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong, not later than 4:30

p.m. on Friday, 10 October 2025.

By order of the Board

LIU Jia
Chairman

Hong Kong, 21 August 2025
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INDEPENDENT REVIEW REPORT

BIUBRRS

Review report to the board of directors of
Everbright Grand China Assets Limited
(Incorporated in British Virgin Islands with limited
liability and transferred by way of continuation into
the Cayman Islands)

INTRODUCTION

We have reviewed the interim financial report
set out on pages 39-68 which comprises the
consolidated statement of financial position
of Everbright Grand China Assets Limited (the
“Company”) and its subsidiaries as of 30 June
2025 and the related consolidated statement of
profit or loss, statement of profit or loss and other
comprehensive income and statement of changes
in equity and condensed consolidated cash flow
statement 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 an
interim financial report to be in compliance with
the relevant provisions thereof and Hong Kong
Accounting Standard 34, Interim financial reporting,
issued by the Hong Kong Institute of Certified
Public Accountants. The directors are responsible
for the preparation and presentation of the interim
financial report in accordance with Hong Kong
Accounting Standard 34.
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INDEPENDENT REVIEW REPORT (Continued)

BIUBRES ()

INTRODUCTION (continued)

Our responsibility is to form a conclusion, based
on our review, on the interim financial report and to
report our conclusion 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 Hong Kong Institute of Certified Public
Accountants. A review of the interim financial
report consists of making enquiries, 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.
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INDEPENDENT REVIEW REPORT (Continued)
BUBRES (8)

CONCLUSION

Based on our review, nothing has come to our
attention that causes us to believe that the interim
financial report as at 30 June 2025 is not prepared,
in all material respects, in accordance with Hong
Kong Accounting Standard 34, Interim financial
reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

21 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
fRoBmak

For the six months ended 30 June 2025 — unaudited & 2202546 A30H IE/N A A — KRG EZ
(Expressed in Renminbi (RMB)) (LA A R ¥ 511 7R)

Note Six months ended 30 June
Bt 5 EZ6H30H 1L ~EA

2025 2024

20255 2024%

RMB’000 RMB’000

ARE Tt BN

Revenue & 24,456 23,893
Cost of services IR % A (6,368) (6,434)
Grosspromt _  EAl lg.088 15459

Valuation gains on investment & & ) % &)

properties ENEEE 880 955

Other net income Hil A F5 3,216 3,430
Distribution costs D KA (137) (134)
Administrative expenses THRHAX (7,650) (7,246)
Other operating expenses Hipemy (46) (112)

Profit from operations &R E 14,351 14,352
Finance costs & KA (28) (12)

Profit before taxation B A1 R 14,328 14,340
Income tax Fis# (4,191) (2,910

Profit for the period AR 10,137 11,430

INTERIM REPORT 2025 FHA%R&



CONSOLIDATED STATEMENT OF PROFIT OR LOSS (Continued)
mEBR&HE (&)

For the six months ended 30 June 2025 — unaudited & £202596 A30H IE/NE A — REEZ
(Expressed in Renminbi (RMB)) (LA A R ¥ 511 7R)

Note  Six months ended 30 June
B = B Z6H30H LLAMEA

2025 2024

20254 20244

RMB’000 RMB’000

ARET T NG R

Attributable to: U &EER :
Equity shareholders of ARAIERRR

the Company 10,137 11,430
Earnings per share BREA 7

Basic and diluted (RMB cents HE AR R #E (81 A
per share) R 5) 2.30 2.59

The notes on pages 48-68 form part of this interim 548X 68 ~ M & # X A8 & Hf
financial report. MBHREN—F D o
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
froBm R EMEER MR

For the six months ended 30 June 2025 — unaudited & 2202546 A30H IE/N A A — KRG EZ

(Expressed in RMB) (LA A R#5I7R)

Six months ended 30 June

HZ6A30ALAER
2025 2024
20255 20045
RMB’000 RMB'000
ARETR ARBFL
Profit for the period BrHE 10,137 11,430
Other comprehensive income BREMEENE
for the period (after tax): (BBi%)
ftem that wil not be reclassified to BTBEHABZRRY
proft or oss: BE
Exchange differences on translation AEARABBERN
of financial statements of the EXER
Company (1,461) 17,590
ltem that may be reclassifed subsequently E# TEREH N EZEE
to proft or loss: HER
Exchange differences on translation of ~ BRERZEARLA
financial statements of companies ([HE]) FHAF
outside the People’s Republic of BEARNELZER
China (the “PRC”) (426) (16,340)
Other comprehensive income for the SR E M2 E K
period (1,887) 1,250
Total comprehensive income for KAABERREGSHAZ
the period attributable to equity AhRAE
shareholders of the Company 8,250 12,680

The notes on pages 48-68 form part of this interim
financial report.

S48E68H Mt iE # Ak A A1
MBHREN—D o
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
REEBIRIR

At 30 June 2025 — unaudited 7202596 A30H — KL FiZ

(Expressed in RMB) (LA A R#57R)

At At
<M 31 December
Note 2025 2024

120255 R2024 5

B 5 6H30R 12A31H
RMB’000 RMB’000

ARYE Tt NS

Non-current assets EkRBEE
Investment properties BEME 8 969,100 967,100
Property, plant and equipment ¥ % - BE & & & 8 1,415 1,491
Right-of-use assets FRESEE 2,863 211
Deferred tax assets EERBEE 456 494
973,834 969,296
Current assets REBEE
Trade and other receivables ZSREMEKRZE 9 10,680 8,391
Bank deposits RITFER 76,500 =
Cash and bank balances e RRITHER 10 159,710 231,498
246,890 239,889
Current liabilities FBAE
Trade and other payables EHREAMEMNKE 11 21,721 17,929
Contract liabilities AHEaE 1,186 1,075
Lease liabilities HE&AE 1,131 211
Current taxation Bl HA &5 18 1,274 683
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 25312 19,898
Net current assets REBEEFHE 221,578 219,991
Total assets less current EERABERARBEE
liabilities 1,195,412 1,189,287
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

REMBRRR (&)

At 30 June 2025 — unaudited 7202596 A30H — K AE F iz

(Expressed in RMB) (LA A R#517R)

At At

<ML 31 December
2025 2024
#2025 R2024F
6A30H 12A31H
RMB’000 RMB’000
AR T T BN R

Non-current liabilities *kREBEE

Lease liabilities HEER 1,739 =
Deferred tax liabilities EEHBEEE 199,721 197,450
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 201,460 197,450
NET ASSETS BEEFHE 993,952 991,837
CAPITAL AND RESERVES & &K

Share capital % 7 345,042 345,042
Reserves & 648,910 646,795
TOTAL EQUITY BB 993,952 991,837

Approved and authorised for issue by the board of
directors on 21 August 2025.

Liu Jia
E=
Director

BF

The notes on pages 48-68 form part of this interim
financial report.

M2025%8H21H ¥ & £ & #t
HEREETE -

Ma Heming
FEH
Director

BF

F48%68H 2 K 5k A A & H
BHHREH—HD -
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

O ERmBEIR

For the six months ended 30 June 2025 — unaudited #{ £2025%F6 A30H IE/N 8l A — R T
(Expressed in RMB)  (JA A R#517R)

PRC
Share Share  Cepital ~ staiutory  Exchange  Farvalue  Refained
capital  premium  reServes  TEServes  [eSEIVeS  TBSEIVeS profts Total
Lo WEER ~ haB@ ‘
RE  RbEE EXEE BE EEE BB RAHE g8
RUBOD  RBOND RVBOD AVBOD RUBOOD RWBUD RNBDD  AVBOXD
ARETT ARETT ARETT ARETR ARETT ARETR ARETn ARETR
Balance at 1 January 2024 R204E1R1A 2
&4 345,042 45,083 81,79% 10726 (47,089 6,554 530267 972,359
Changes inequityfor B Z202456/30R
the six months ended ~ LtEABAZ
30 June 2024; EE2D:
Proft for the period BRilE - - - - - - 1140 140
Other comprehensive EfzEks
income - - - - 1,260 - - 1250
Total comprenensive income 2 A4 & 4% - - - - 10 - 11430 12680
Dividends declared RERE:S - - - - - -6 64
Balance at 30 June 2024 W204E6530R &
and 1 July 2024 NUETR1BL
&4 345042 45,083 81,1% 10726 (45,839 6,554 530049 982,301
Changes inequityfor B Z2024512A31
thesixmonthsended  ALExERZ
31 December 2024; E&%E:
Proft for the period BRilE - - - - - - 1380 1380
Other comprehensive EfzE%s
income - - - - (941) - - (o)
Total comprehiensive income. 2E NS4 E - - - - (041) - 13830 12889
Tranger o PRC stautory ~ ERZRE
fesenes HERE - - - 18 - - (i -
Dividends declared BERKE - - - - - - B4y R
Balance at 31 December 202412731 R
2024 &8 345,042 45,063 81,7% 1904 (46,780 6,504 548268 991,837
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (Continued)
RERZBIR(E)

For the six months ended 30 June 2025 — unaudited & 2202546 A30H IE/N A A — KRG EZ
(Expressed in RMB) (LA A R#5I7R)

PRC
Share Share  Capital statutory Exchange Fairvalue Retained
capital  premium  reserves  reserves  reserves  reserves profits Total

REEE MEE

k% BfRE EXRE  BE NERE  RE REAE 4%
RMBOOO RMBOOO RMB'000  RMB'0OD RMBOO RMBOX  RMB'00  RMBY0O
ARRTR ARMTR ARBTZ ARMTR ARMTR ARMTR ARBTZ ARRTR

Balance at 1 January 2025 B@%{éfﬁm Bz

5042 45068 81796 11904 (46780) 6554 548258 991,837

Changesin equity for B 22025564307
the six months ended ~ LEAEAZ

30 June 2025; 3 B
Proft for the period AniE - - - - - - 047 10407
Other comprehensive Eh2ENE

income - - - - (1,887) - - (1,887)
Total comprehensive income. 2ENEHE - - - - (189) - 104 8250
Dividends declared RERE:S - - - - - - [61%) (619

Balance at 30 June 2025 202556308 2
&8 345,042 45,063 81,79 11,004 (48,667) 6,954 552,260 993,952

The notes on pages 48-68 form part of this interim 5 48ZE 685 ~ M & # A 4~ & &7
financial report. HEmEN—LD o
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CONDENSED CONSOLIDATED

CASH FLOW STATEMENT
BRRSREAER

For the six months ended 30 June 2025 — unaudited #{ £2025%F6 A30H IE/N 8l A — R T
(Expressed in RMB) (LA A R#57R)

Six months ended 30 June
B Z6A30HLLAEA

2025 2024
20255 2024%F
RMB’000 RMB'000
ARETT BN S

Operating activities RETH

Cash generated from/(used in) e/ (FA)

operations Re 5,402 (747)
Tax paid ERHE (1,287) (899)
Net cash generated from/(used E&ZFEFE,/

__in)operating actvities _ (MAIRzE@ 4t (1,646)
Investing activities REED

Payment for the investment in AR YRR B

bank deposits with original AEB=FAmNR

maturity of more than three 1118 R E R

months when acquired (76,500) -
Payment for the purchase of BEVE  BERR

property, plant and equipment  EAREEMEH

and investment properties RHE (1,166) (952)
Proceeds from disposal of HENE - BERR

property, plant and equipment BEHMERE 1 -
Interest received B F & 2,224 3,499
Net cash (used in)/generated R &EE (FFA) /

from investing activities FEREFE (75,431) 2,547
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT (Continued)
BHREREAREBR ()

For the six months ended 30 June 2025 — unaudited & 2202546 A30H IE/N A A — KRG EZ
(Expressed in RMB) (LA A R#5I7R)

Six months ended 30 June

B Z6A30HLLAEA
Note 2025 2024
i 20254 20246
RMB’000 RMB’000
N B ARET T
Financing activities MEETH
Capital element of lease rentals 2 HAEHALH
paid BARHEH (636) (610)
Interest element of lease rentals B RS 4 &)
paid FEDBH (23) (12)
Net cash used in financing BMEZHFMA
__ activiies Rem® ) (622
Net (decrease)/increase in BEeRBEEEY
cash and cash equivalents (B2) /BMEFE (71,975) 279
Cash and cash equivalentsat R1A1EZBEEK
1 January REeZEY 231,498 222,211
Effect of foreign exchanges HNEERZEHH
rates changes e 187 850
Cash and cash equivalents at R6H30RZ2EE K
30 June ReZEY 10 159,710 223,340
The notes on pages 48-68 form part of this interim 5 48ZE 685 < Mf & # A A8 & 57

MBRE—FED o

financial report.
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
RACER PR B R SMIEE

(Expressed in thousands of RMB unless otherwise indicated)

(BB EERN UARBTLIITR)

1

BASIS OF PREPARATION

This interim financial report has been
prepared in accordance with the applicable
disclosure provisions of the Rules Governing
the Listing of Securities on The Stock
Exchange of Hong Kong Limited, including
compliance with Hong Kong Accounting
Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”).
It was authorised for issue on 21 August
2025.

The interim financial report has been
prepared in accordance with the same
accounting policies adopted in the 2024
annual financial statements, except for the
accounting policy changes that are expected
to be reflected in the 2025 annual financial
statements. Details of any changes in
accounting policies are set out in note 2.

Everbright Grand China Assets Limited ® 3 XK EHFR 2 7
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

(Expressed in thousands of RMB unless otherwise indicated)

RICE P R 759 S P & ()

(BEBEAIN  UARBTTIITR)

BASIS OF PREPARATION (continued)

The preparation of an interim financial
report in conformity with HKAS 34 requires
management to make judgements, estimates
and assumptions that affect the application
of policies and reported amounts of assets
and liabilities, income and expenses on a
year to date basis. Actual results may differ
from these estimates.

This interim financial report contains
condensed consolidated financial statements
and selected explanatory notes. The
notes include an explanation of events
and transactions that are significant to an
understanding of the changes in financial
position and performance of the Everbright
Grand China Assets Limited (the “Company”)
and its subsidiaries (the “Group”) since
the 2024 annual financial statements. The
condensed consolidated interim financial
statements and notes thereon do not include
all of the information required for a full set of
financial statements prepared in accordance
with HKFRS Accounting Standards.

mAEER (8)

RBC(EBGFER) F
345% 4R B 2 P HR BE 7 3R
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aF)) REWB AR (4t
IR K@) & 22024
FEEHBRRIAR
138 B RN 5 B B A AR O K%
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ERMELTEHERE
(BB RS EA &
R #m B2 8 B W
RREZMBEER -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICEBERP M BRSM (&)

(Expressed in thousands of RMB unless otherwise indicated) (Fk % B &AM - LA AR F LI R)

BASIS OF PREPARATION (continued)

The interim financial report is unaudited but
has been reviewed by KPMG 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. KPMG’s independent review
report to the Board of Directors is included
on page 36-38.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the amendments to
HKAS 21, The effects of changes in foreign
exchange rates — Lack of exchangeability
issued by the HKICPA to this interim financial
report for the current accounting period.
The amendments do not have a material
impact on this interim report as the Group
has not entered into any foreign currency
transactions in which the foreign currency is
not exchangeable into another currency.

The Group has not applied any new standard
or interpretation that is not yet effective for
the current accounting period.

Everbright Grand China Assets Limited ® % XK E G R 2 7
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICER P BB SH (&)

(Expressed in thousands of RMB unless otherwise indicated) (Fx BB 5N A AR FITHIR)

REVENUE AND SEGMENT REPORTING 3 W Ko BERE

The principal activities of the Group are
property leasing and provision of property

AEENTI2XEBRAVE
HERREREDEEER

management services. % e

(a) Disaggregation of revenue (a) Wz
Disaggregation of revenue from BEFEFAEHKEZE
contracts with customers by major ZREEZE D HHA
service lines is as follows: M T

Six months ended 30 June

EZ6H30H LLAEA
2025 2024
20255 20245
RMB’000 RMB’000
ARETR ARE T
Revenue from contracts (BRUMBHSE
with customers within the % 8]) £15%
scope of HKFRS 15 HEANER
ELE
Provision of property RENEEBRRS
management services 7,490 7,566
Revenue from other sources £ 1 5 & U %
Gross rentals from investment & & #1 % )
properties Mo 16,966 16,327
24,456 23,893

INTERIM REPORT 2025 FHA%R&
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICBRPHEYBRSHE(E)

(Expressed in thousands of RMB unless otherwise indicated)

(BEEERN UARETLIIR)

3 REVENUE AND SEGMENT REPORTING

(continued)

(b)

Segment reporting

The Group manages its businesses as
a whole by the most senior executive
management for the purposes of
resource allocation and performance
assessment. The Group’s chief
operating decision maker is the chief
executive officer of the Group who
reviews the Group’s consolidated
results of operations in assessing
performance of and making decisions
about allocations to this segment.

Accordingly, no reportable segment
information is presented.

The Group primarily operates in the
PRC and accordingly, no geographical
information is presented.

Everbright Grand China Assets Limited ® % XK E G R 2 7
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

KREBERDP BB RSH ()

(Expressed in thousands of RMB unless otherwise indicated) (& 54 5N + LA AR F T3 7R)

OTHER NET INCOME

4 Hits g AFE

Six months ended 30 June

B Z6H30HLEAMEA
2025 2024
2025 20244
RMB’000 RMB’000
NGB ARETT
Interest income from bank deposits & 1777 2 &) FI 8 W A 2,224 3,499
Net foreign exchange gains/(losses) SMEUz / (E18) S48 187 (414)
Hith 805 345
3,216 3,430
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RACE L P 3 M B3R 5 Bt & ()

(Expressed in thousands of RMB unless otherwise indicated) (¥ %A 5B 5N + LA A R ¥ T 7TFR)

5 PROFIT BEFORE TAXATION 5 B A0 F
Profit before taxation is arrived at after AT FE 2 MR AT IR
charging: B :
(a) Finance costs (a) BEMLX
Six months ended 30 June
EZ6A30HLEAEA
2025 2024
2025 F 20245
RMB’000 RMB’000
ARET R ARETT
Interest expenses on lease liabilities 78 & & & | £ 51 23 12
(b) Other items (b) EMEHE
Six months ended 30 June
B Z6A30HLAEA
2025 2024
20256 20244
RMB’000 RMB’000
ARBTR AREFT
Depreciation e
— owned property, plant and -BENE  BER
equipment Bigi 107 90
— right-of-use assets - FREEE 642 609
(Reversal)/Provision of impairment % 5 E W F AR EE B
losses on trade receivables (FEm) /#ts (153) 101

Everbright Grand China Assets Limited o 3 KK EHR A 7



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

(Expressed in thousands of RMB unless otherwise indicated)

KREBERDP BB RSH ()

(BEBEAIN  UARBTTIITR)

INCOME TAX 6 frER
Six months ended 30 June
B Z6A30HLLAEA
2025 2024
2025F 20244
RMB’000 RMB’000
ARE TR AR® T
Current tax — PRC CIT BRME — PR %
i 1,682 1,318
Current tax — Withholding tax ETE - B 200 =
Deferred taxation EIEHE 2,309 1,592
4,191 2,910

Effective from January 1, 2008, the PRC
statutory income tax rate is 25% under
the PRC Corporate Income Tax Law. The
Group’s subsidiaries in the PRC are subject
to PRC income tax at 25% unless otherwise
specified.

H2008F1A1H #£ © iR
BRBECERSRE -
FREEEMBHBER
25% ° BB B AN -
KEBEFEHNERQ
A] B B #25% K 7 B AT 15
i oo
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

RICEBERP M BRSM (&)

(Expressed in thousands of RMB unless otherwise indicated)

(BREHEEAN  UARETFTIR)

INCOME TAX (continued)

Pursuant to “Announcement on Further
Implementing the Preferential Income Tax
Policies for Micro and Small Enterprises
(Announcement No. 13 [2022])” and
“Announcement on the Preferential Income
Tax Policies for Micro and Small Enterprises
and Sole Proprietorship Enterprises
(Announcement No. 6 [2023])”, Chengdu
Everbright Property Management Co.,
Ltd. and Chengdu Sing Kong City Real
Estate Co., Ltd. fall within the eligible
industry category and are eligible to enjoy
the preferential income tax rate of 5% (a
reduced rate of 25% of the taxable income
amount, and be subject to corporate income
tax at a 20% tax rate for income that does
not exceed RMB3,000,000) for the six
months ended 30 June 2025 (2024: 5%
for taxable income that does not exceed
RMB3,000,000).

Tax for other entities of the Group is charged
at their respective applicable income tax
rates ruling in the relevant jurisdictions.

Everbright Grand China Assets Limited ® % XK E G R 2 7

FrE® (&)

REERE —F E M
PREEREREZIR

T A % ([2022] F %13
550 ) R R /Nt 3
MEBIHPAEHES
& M A% ([20238]F %6
)Y MEBHARMEE
B AR DA KB ED S
EXERAAIBEER
WMEZEEN AHAEAE
% £ # 202596 F30H
IERE A = 25% (¥’
MABHETBRAARE
3,000,0007T B & 5 © #%
BB R 1225% 5T A JE 49 7 A
1588 1R20% K B 3K 45 4K
EMER) WAEBHE
BHR (20245 : 5% (4
BB ETBREAR
#£3,000,0007C ) ZB ) °

AEBEMEREHNIAR
FHAERRRERES
BRERMEHRBREH



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICE P R 759 S P & ()

(Expressed in thousands of RMB unless otherwise indicated) (Fx BB 5N A AR FITHIR)

INCOME TAX (continued)

According to PRC corporate income tax
laws and its implementation rules, dividends
receivable and interest income by non-
PRC corporation residents from PRC
enterprise are subject to withholding tax
at a rate of 10%, unless reduced by tax
treaties or arrangements, for profits earned
since January 1, 2008. In addition, under
the Mainland-Hong Kong Double Tax
Arrangement and its relevant regulations,
a qualified Hong Kong tax resident will be
liable for withholding tax at the rate 5% for
dividend income and interest income derived
from the PRC if the Hong Kong tax resident
is the “beneficial owner” and holds 25% more
of the equity interests of the PRC enterprise.

Since the Group can control the amount and
timing of distribution of profits of the Group’s
PRC subsidiaries, deferred tax liabilities
are only provided to the extent that such
profits are expected to be distributed in the
foreseeable future.

FrE® (&)

e el R N
EREERBRI - HR
200841 A1 8 #£ BB &Y
MHE EPRBEGEER
B B 3 IR FE A
B B R B U A ZE BA10%
MR R TEMR (B 3E
BB BT AR
BR) o AN - AR A
BEANBRE BB LHE
REBEBERE  WMEB
MEERDATEHECED
En#EAAl A
H25%sk A EryfR#E - Al
EERBEVRBERAR
15 B8 EHRBIA KT
BUWAZWBEMR - B
K AH5% °

B0 AN £ [ AT LA P A R S
B EKERRZNE
STEMEsRERHE - B
IR E R A B E AR
HENERATENRRS
AL B T LAGHER o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICEBERP M BRSM (&)

(Expressed in thousands of RMB unless otherwise indicated)

(BEEERN UARETLIIR)

7

EARNINGS PER SHARE

The calculation of basic earnings per share
is based on the profit attributable to ordinary
equity shareholders of the Company of
RMB10,137 thousand (six months ended 30
June 2024: RMB11,430 thousand) and the
weighted average of 441,400,000 ordinary
shares (six months ended 30 June 2024:
441,400,000 shares) in issue during the
interim period.

No adjustment has been made to the basic
earnings per share presented for six months
ended 30 June 2025 and 2024 as the Group
had no potentially dilutive ordinary shares in
issue during those periods.

Everbright Grand China Assets Limited ® % XK E G R 2 7

BRER

NP BREXR
BRTRARE LB R
mREELMTBARE
10,137,000t (& £2024
F6HA30H IEAMEA - A
R #11,430,0007T) B B
%% 1T #9441,400,0000% &
BAREMNETHEH (B ZE
2024F6 4308 LE/< @A -
441,400,0000% ) 5T & -

R AR E R E E2025%F
N202456A308 LE /< @
R EREEHEE &
TERERK - ORI E R %
CHEZIINERELR
FIEL R o



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

(Expressed in thousands of RMB unless otherwise indicated)

KRS PN B RS 5 ()

(BEBEAIN  UARBTTIITR)

INVESTMENT PROPERTIES AND

OTHER PROPERTY, PLANT AND
EQUIPMENT

(a)

(b)

Acquisitions and disposals of

owned assets

During the six months ended 30 June
2025, the Group acquired items of
plant and machinery with a cost of
RMB46,000 (six months ended 30
June 2024: RMB91,000).

Valuation

The valuations of investment properties
carried at fair value were updated at 30
June 2025 by the Group’s independent
valuer using the same valuation
techniques as were used by this valuer
when carrying out the 31 December
2024 valuations.

8

REWMEUR MY -
BB K&

(a)

(b)

KERHEEFE
E

REE2025F6 A30H
IEXRMEA A&EH
PA B A A R 846,000
7T (B 220244630
BIEAMEA - AR
91,0007T) W & & &=
R#eEIEE o

1718

RRARENEREHIR
EWMEMEEHAE
£ @B ERE
FA %% {# f& Al 722024
F12A318 # 17 {4
BERAMFERNER
i (B B i1 R 2025456
ABOH#EITHEH -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RACE L P 3 M B3R 5 Bt & ()

(Expressed in thousands of RMB unless otherwise indicated) (Fk % B &AM - LA AR F LI R)

9 TRADE AND OTHER RECEIVABLES 9 ESZRHEMEKIE
As of the end of the reporting period, the REEEHER ERER
ageing analysis of trade debtors based HAE 5 EWHRIERD B R
on the date the relevant trade receivables HNREEREENESE
recognised and net of loss allowance is as WHRIBERE S THT
follows:

At At
ORI 31 December
2025 2024
R2025%F 12024F
6H30H 12A31H
RMB’000 RMB'000
AR TR ARETT
Trade debtors, net of loss allowance & 5 EW A @ Nk
— Within 3 month —3EAR 8,875 6,859
Other receivables H it B YR 1,805 1,532
10,680 8,391
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICER P BB SH (&)

(Expressed in thousands of RMB unless otherwise indicated)

(BEBEAIN  UARBTTIITR)

10 CASH AND BANK BALANCES 10 RERBITHEHK
At At
<ORNNEE 31 December
2025 2024
R2025%F 12024F
6A30H 12H31H
RMB’000 RMB’000
AR TR ARETT
Cash at bank RIRE 159,692 231,482
Cash on hand FERS 18 16
Cash and cash equivalents in BAERBMRAERR
the consolidated statement of BAEAERERNA
financial position and in the HReRRE
consolidated cash flow statement ~ Z{E#¥) 159,710 231,498
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

RSB PN RS M (8)

(Expressed in thousands of RMB unless otherwise indicated)

(BEEERN UARETLIIR)

11 TRADE AND OTHER PAYABLES 11 BEZRHEMENRE
At At
ORI 31 December
2025 2024
R2025%F 12024F
6A30H 12H31H
RMB’000 RMB’000
NGB AR%TT
Trade payables () B 5 I 5UH() 146 292
Other taxes and charges payable ~ HEMENHERER 1,255 1,144
Deposits received Bz 4,269 4,253
Accrued payroll and other benefits ~ FE 5t 5 & & E 4% 7 2,758 3,801
Rental receipts-in-advance BUHEE 5,729 6,786
Dividend payable (note 12(b)) AR B (B 3E12(0)) 6,135 =
Other payables HAENRE 1,429 1,653
Total 5t 21,721 17,929
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

KREBERDP BB RSH ()

(Expressed in thousands of RMB unless otherwise indicated) (Fx BB 5N A AR FITHIR)

11 TRADE AND OTHER PAYABLES 11 ESRHEMENRE
(continued) (#&)
)  As at the end of the reporting period, i MHRHBEHER - B
the ageing analysis of trade payables SEMNFE GTAE
(which are included in trade and other 5 N E e 5RIE)
payables), based on the invoice date, ERNBZR MK

is as follows:

ROMIT

At At

<ORNNEE 31 December

2025 2024

R2025%F 12024 F

6A30H 12A31H

RMB’000 RMB'000

AR¥ TR AR®TT

Within 3 months 3EAA 6 138
Over 3 months and HBiB3MEA RRMER

within one year 140 154

Total @t 146 292
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RACE L P 3 M B3R 5 Bt & ()

(BEEERN UARETLIIR)

(Expressed in thousands of RMB unless otherwise indicated)

12 DIVIDENDS 12 RE

T HIH R R S
B R BB

(@  Dividends payable to equity shareholders ()
attributable to the interim period

Six months ended 30 June

B E6H30HLEAEA

2025 2024

2025% 20245

RMB’000 RMB’000

ARETR ARETT
Interim dividend declared and A A B HIfE % 5 )k &
paid after the interim period RSN EREER
of 0.73 cents per share (six 0.73% (Bl ZE2024%6
months ended 30 June 2024 A30R 1L/ A

0.78 cents per share) f%0.78% ) 3,222 3,443

HR2025F8 218 -
ExgT kB E
20256 H30R Ik /X
amounting to a total of approximately BAzHEHRKRE
RMB3,222,000 (equivalent to % @Ak A R#0.73
approximately HKD3,531,000), D BBEHARAR
#3,222,0007T (48

On 21 August 2025, the board of
directors declared an interim dividend
of RMBO0.73 cents per ordinary share,

for the six months ended 30 June

2025. This interim dividend has not
been recognised as a liability in the
condensed consolidated interim
financial information.

Everbright Grand China Assets Limited o 3 KK EHR A 7
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICER P BB SH (&)

(Expressed in thousands of RMB unless otherwise indicated) (Fx BB 5N A AR FITHIR)

12 DIVIDENDS (continued) 12 BB (H)

(o)  Dividends payable to equity shareholders (o)  FA AR EAEA A B -
attributable to the previous financial year, BERATMKRF
approved during the interim period: ERENEZRR

B8

Six months ended 30 June
HZ6H30HLEAEA

2025 2024
2025% 20245
RMB’000 RMB'000
ARBTR ARETT

Final dividend declared after the 7 T — & B 3 R it e 2
financial year, approved during BT F B B R A K
the following interim period, ~ HIR 8EK1.39% (&
of 1.39 cents per share (six £2024F6A308 EX
months ended 30 June 2024:  fil A : §%0.60%9)
0.60 cents per share) 6,135 2,648
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)

RICEBERP M BRSM (&)

(Expressed in thousands of RMB unless otherwise indicated) (Fk % B &AM - LA AR F LI R)

13 MATERIAL RELATED PARTY
TRANSACTIONS

(a) Name and relationship with
related parties

During the six month period ended 30
June 2025 and 2024, transactions with
the following parties are considered as
related party transactions:

Name of party

BERLER

China Everbright Group Limited
(“China Everbright’)
REXAEERARA ([REXK])

Everbright Securities Company Limited*

AREZBOAERAF

China Everbright Bank Co., Ltd.* and its branches

FEEARTROBERRAREDT

Guangrui Juyao (Beijing) Wealth Asset
Management Co., Ltd.*
KHER (LR HEEAEERERLA

The English translation of the entities’ names is
for reference only. The official names of these
entities are in Chinese.

Everbright Grand China Assets Limited ® % XK E G R 2 7

13 EXBEBLIXRS

(a) BBZEBEER
B 7 1Y B9 17

B 220259 K2024%F
6H308 1E/~1E A 8
M BULTEATN
REHWIE BB S
R

Relationship with the Group
HAKENEE

Intermediate holding company

mEERAR

Company controlled by China Everbright;
an intermediate holding company

PEAREHARA : PREERAF

Company controlled by China Everbright;
an intermediate holding company

PEAREHNRA : HRERAF

Company controlled by China Everbright;
an intermediate holding company

REEAEHNRF  PRAERAF

ZERBLEHOR
XEHRERS2E
BEHEBARX -



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RICER P BB SH (&)

(Expressed in thousands of RMB unless otherwise indicated)

(BEBEAIN  UARBTTIITR)

13 MATERIAL RELATED PARTY
TRANSACTIONS (continued)
(b)  The material related party transactions

entered by the Group during the interim
period are as follows:

13

Property leasing income MEBERA

Property management MEERRA
income

Placement of deposits BHER

Withdrawal of deposits R R

EXBBLIXS (#)

(b) AEENF M
S AN R
FRHWT -

Six months ended 30 June

BZ6A308 LA
2025 2024
20255 2024%
RMB’000 RMB’000
ARE TR AR T
4,552 5,003
153 153
51,764 8,900
52,004 9,963
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT (Continued)
RACE L P 3 M B3R 5 Bt & ()

(Expressed in thousands of RMB unless otherwise indicated) (¥ %A 5B 5N + LA A R ¥ T 7TFR)

13 MATERIAL RELATED PARTY 13 EXEBLIXS (H&)

TRANSACTIONS (continued)

(c) Outstanding balances with related (c) ERAEE AR S
parties: fREE ¢

At
30 June
2025

R2025F
64308
RMB’000
AR TR

Cash and cash equivalents FHABEETHES

placed with a related bank  REB L ZEY 16,239
Trade and other receivables & 5 & H fth & It 7 18 3
Trade and other payables B 5 & H i JE 5018 6,812

At

31 December
2024
1220245
124311
RMB'000
ARBTT

16,479
812
6,278

Everbright Grand China Assets Limited o 3 KK EHR A 7
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