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Dear shareholders,

On behalf of the Board, | hereby present the interim report of
the Group for the six months ended 30 June 2025 (“2025
Interim Period”).

MARKET REVIEW

In the 2025 Interim Period, the domestic real estate industry
remained in a period of adjustment, with the overall property
market continuing to experience sluggish performance. While
the projected declines in sales and investment volumes are
expected to narrow slightly, market sentiment is anticipated to
remain weak. The credit restoration of real estate enterprises
has not yet been fully accomplished, with homebuyers lacking
confidence in the real estate sector, leading to a cautious flow
of funds. Due to the prominent issue of supply and demand
imbalance, housing prices are facing downward pressure
especially in third- and fourth-tier cities. Burdened by significant
inventory backlogs and extended destocking periods, the
property market was likely to face greater downward risks.
Despite the introduction of a series of favorable real estate
policies, their impact has been limited, with the market not
showing significant response. It is anticipated that the time
required for the property market to bottom out and stabilize
may be relatively prolonged.

BUSINESS REVIEW

Despite the numerous challenges facing the real estate
industry, our Group remains focused on exploring different
channels to boost sales while simultaneously controlling costs,
thereby generating cash flow to maintain business stability. To
date, all bank loans of our subsidiaries have been fully repaid.

In the 2025 Interim Period, the Group recorded a revenue of
approximately RMB41.4 million, representing a decrease of
approximately 10.2% as compared to the sales revenue for
corresponding period of the previous year, primarily due to
movements in sales of remaining completed properties. The net
loss attributable to equity shareholders of the Company was
approximately RMB2.2 million, representing a decrease of
approximately 96.4% as compared to the same period of last
year. This was mainly because the impairment loss and
provisions made during the first half year of 2024 are not
required for the 2025 Interim Period, together with significant
reductions in administrative expenses and taxation during the
2025 Interim Period.

Chairman’s Statement
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Chairman’s Statement (continuea)
Espi A=A )

For the six months ended 30 June 2025, the Group attained an
aggregated contracted sales value of approximately RMB71.9
million with a total GFA of approximately 12,000 sg.m., which
was mainly attributable to the sale of Million Cities International
in Huizhou, Million Cities Tycoon Place in Tianjin and Dragon
Palace in Henan.

In addition to real estate development projects, the Group will
also consider participating in investments in real estate projects
with stable income, aiming to deliver relatively stable returns to
the shareholders. Meanwhile, the Group will identify and
explore investment opportunities, including certain sustainable
development projects, so as to create long-term value to the
shareholders and investors.

BUSINESS OUTLOOK

The Group believes that the government will continue to
optimize policies to balance market supply and demand
dynamics, thereby ensuring stability in housing prices. The
steady recovery and development of the real estate industry will
ultimately serve as a significant testament to China’s economy
navigating through cyclical fluctuations and advancing towards
high-quality growth. Development in future will take advantage
from policy support and shifts in market demand. “Stabilizing
land prices, housing prices and expectations” will continue to
be the long-term policy direction, allowing the real estate
market to shift towards moderate development.

ACKNOWLEDGEMENT

On behalf of the Board, | hereby express my heartfelt gratitude
to all Shareholders, investors, business partners, customers,
and all related parties in the community for their trust and
support, and our staff for their efforts and contributions to the
Group’s development.

Wong Ting Chung
Chairman

25th August 2025
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Financial Highlights
MBHEE

Six months ended 30 June

B Z6H30H 1L <A
2025 2024
20255 20244
RMB’000 RMB’000
AR TR AR®EF T
Revenue TN 41,371 46,119
Loss for the period N EE (4,016) (65,233)
Loss attributable to equity shareholders R FIRE = IR R EAG
of the Company &5 18 (2,186) 61,722)
Losses per share (RMB cents) KREBEARED) (0.29) (8.23)
At 30 June At 31 December
2025 2024
20254 20244
6H30H 12H31H
Debt ratio BEBEX 48.7% 50.3%
2025F AR E o BHERERATE 7




Management Discussion and Analysis
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FINANCIAL REVIEW Bt %% B B8
Six months ended 30 June
B Z6H30B L A@AA
2025 2024 Increase/(Decrease)
20254 20244 2, Orl 4)
RMB’000 RMB’000 RMB’000% %
NG R ARETT AR T %
Revenue A 41,371 46,119 (4,748) (10.2)
Cost of sales RN (24,827) (31,362) (6,535) (20.8)
Gross profit E R 16,544 14,757 1,787 11.5
Valuation (loss)/gains on KEWMEME
investment properties (F18) M= (2,166) 1,048 (3,214) (306.7)
Other net income E A FRE 3,620 7,836 (4,216) (53.8)
Impairment loss on other H b JE W SR IR R B
receivables B 18 (513) (1,341) (828) 61.7)
Selling expenses HERZ (3,970) (3,724) 246 6.6
Administrative expenses THRAX (13,253) (23,047) (9,794) (42.2)
Other expenses HEmF (142) (309) (167) (54.0)
Profit/(loss) from mEER(FE)
operations 120 (4,780) 4,900 102.5
Finance costs B & KA (12) (5) 7 140
Share of profits less losses  FE{G B & 2 7] am FE
of associates E518 (1,963) (38,006) (36,043) (94.8)
Loss before taxation BR# AT & 18 (1,855) (42,791) 40,936 95.7
Income tax Frig it (2,161) (22,442) (20,281) (90.4)
Loss for the period HABE (4,016) (65,233) 61,217 93.8
Loss for the period RNA AR AR R A
attributable to equity BHAEE
shareholders of the
Company (2,186) (61,722) 59,536 96.4
Basic and diluted BRERLEE
losses per share EE(ARES)
(RMB cents) (8.23) 7.94 96.4
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Management Discussion and Analysis (Continuead)

Revenue

The Group’s revenue mainly represented income from sale of
properties and gross rentals from properties earned during the
six months ended 30 June 2025, net of sales related taxes and
discounts allowed.

Revenue from sale of properties has constituted, and is
expected to continue to constitute, a majority of the Group’s
total revenue.

Property development

() Contracted sales
Total properties contracted sales (based on GFA of sales
consent), including sale of properties by the associates of
the Group, amounted to approximately RMB71.9 million,
representing a GFA of approximately 12,000 sg.m. sold
during the six months ended 30 June 2025.

(i) Land bank
As at 30 June 2025, the total GFA of the Group’s land
bank was about 1,197,602 sg.m., out of which (i) about
345,174 sg.m. of GFA was unsold completed properties
projects; (i) about 17,059 sg.m. of GFA was unsold and
under construction; and (i) about 835,369 sg.m. of GFA
was reserved for future development.

Revenue

Revenue from sale of properties for the six months ended
30 June 2025 amounted to approximately RMB38.7 million, as
compared with approximately RMB43.5 million reported for the
six months ended 30 June 2024, representing a decrease by
approximately 11.1%. Revenue recognised for the six months
ended 30 June 2025 was mainly contributed by Million Cities
International and Million Cities Legend Phase 3 in Huizhou,
while that for the six months ended 30 June 2024 was mainly
contributed by Million Cities Legend Phase 3 and shops in
Crown Grand Court in Huizhou.
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Management Discussion and Analysis (Continuead)
EIEE S ko)

Rental income

Gross rental income from investment properties and inventories
for the six months ended 30 June 2025 was approximately
RMB2.7 million, as compared with approximately RMB2.6
million reported for the six months ended 30 June 2024,
representing an increase by approximately RMBO0.1 million.

Cost of sales

Cost of sales for the six months ended 30 June 2025 was
approximately RMB24.8 million, as compared with
approximately RMB31.4 million reported for the six months
ended 30 June 2024, representing a decrease by
approximately 20.8%. The decrease in cost of sales was
mainly due to increase in reversal of provision for write-down of
inventories upon sales (RMB4.6 million and RMBO0.4 million for
the six months ended 30 June 2025 and that of 2024
respectively).

Gross profit and gross profit margin

The gross profit for the six months ended 30 June 2025 was
approximately RMB16.5 million, representing an increase by
approximately 11.5%, as compared with the same period last
year of approximately RMB14.8 million. The gross profit margin
increased from approximately 32.0% for the six months ended
30 June 2024 to approximately 39.8% for the six months
ended 30 June 2025 because of the increase in reversal of
provision for write-down of inventories as mentioned above.

Other net income

Other net income for the six months ended 30 June 2025 was
approximately RMB3.6 million, as compared with approximately
RMB7.8 million for the six months ended 30 June 2024,
representing a decrease by approximately 53.8%, which was
mainly due to the decrease of bank interest income by
approximately RMB3.2 million as (i) the bank balance of the
Group and (i) the interest rate decreased.
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Management Discussion and Analysis (Continuead)

Selling expenses

Selling expenses for the six months ended 30 June 2025 were
approximately RMB4.0 million, as compared with approximately
RMB3.7 million reported for the six months ended 30 June
2024, representing an increase by approximately 6.6%.

Administrative expenses

Administrative expenses for the six months ended 30 June
2025 were approximately RMB13.3 million,
decrease by approximately 42.2%, as compared with
approximately RMB23.0 million for the six months ended 30
June 2024, which was mainly due to the decrease in salaries
expenses.

representing a

Share of profits less losses of associates

Share of profits less losses of associates recorded a loss of
approximately RMB2.0 million for the six months ended
30 June 2025, and compared with a loss of approximately
RMB38.0 million for the six months ended 30 June 2024,
representing an decrease in loss of approximately RMB36.0
million. This was mainly because (i) impairment loss on other
receivables of associates of the Company was made; and (ii)
accrued interest expenses owing to Logan Shenzhen (for
details, please refer to note 15(ii) in the “notes to the unaudited
condensed consolidated information”)
recognized for the six months ended 30 June 2024, while no
such (i) impairment was made; and (i) accrued interest
expenses were recognised during the six months ended 30
June 2025.

interim financial was
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Management Discussion and Analysis (Continuead)
EIEE S ko)

Finance costs

Finance costs amounted approximately RMB12,000, and
approximately RMB5,000 for the six months ended 30 June
2025 and 2024, respectively representing the lease liabilities in
both periods.

Income tax

For the six months ended 30 June 2025, income tax was
approximately RMB2.2 million, representing a decrease of
approximately RMB20.2 million, as compared with income tax
of approximately RMB22.4 million for the six months ended
30 June 2024, mainly due to the decrease in land appreciation
taxation.

Loss for the period attributable to equity shareholders
of the Company

Loss for the period attributable to equity shareholders of the
Company for the six months ended 30 June 2025 was
approximately RMB2.2 million, representing a decrease in loss
of approximately RMB59.5 million, as compared with the loss
attributable to equity shareholders of the Company for the six
months ended 30 June 2024 of approximately RMB61.7 million.
This is mainly because the Company (i) recognised the
impairment loss on other receivables of the Company’s
associated companies; and (i) made a provision with respect to
the accrued interest in the Company’s associated companies
for the six months ended 30 June 2024. The Company did not
recognize such impairment loss and make such provision for
the six months ended 30 June 2025. Moreover, administration
expenses and income tax significantly decreased as compared
with that for the same period of last year. As a result, the
Company recorded a significant decrease in loss attributable to
equity shareholders for the six months ended 30 June 2025.

12 Million Cities Holdings Limited ¢ Interim Report 2025

ELE= 27N

B £2025%F N2024F6A30H IE A AR E
AR D B4 B A R #12,0007T & A R #5,000
T mMEMEY AREARE-

B

B £2025F6 H30H I ATE A KB A B A
R#0008 7T WH £20244%6 308 1F /<@ A
BT BHOARBE2208B TR DO AR
202087 TEHRR L HIZER D -

roREaRREAGHAER

B £2025F6H30H LE A A - A AR
REGHANEENAARE208 T MEE
20246308 LE/NE A B A QD Al am IR R g
HEBOARKESI7T0B L BEBLHAR
50508 T W EEHRARALHE
2024F6 308 IE/NE A)VERA R E B & QD
A E Ath FEBGRIE AR BB 5 R ()4 A R &
NRAMELFRENFE - ARRF T RREE
2025F6A30H 1E /N8 AR ZEREKRIESL
BEAFTIR - N (THHAX RAERR EFR
HA K& Rk 2> o B it - AN 2 B R 8 220256 A
30H L/~ A A 8115 # 2 IR 3R FE A5 & 18 K18 R



Management Discussion and Analysis (Continuead)

OTHER FINANCIAL INFORMATION

Liquidity and financial resources

For the six months ended 30 June 2025, the Group’s cash and
cash equivalents were mainly used in the Group’s business
operations, to service the Group’s indebtedness and to fund
the Group’s working capital. The Group financed its funding
requirements mainly through a combination of cash generated
from operating activities and borrowings. As at 30 June 2025
and 31 December 2024, the Company’s subsidiaries did not
have any bank loans. Therefore, the Group’s gearing ratio as at
30 June 2025 and 31 December 2024 was Nil.

The gearing ratio is calculated as interest bearing bank loans
divided by equity.

As at 30 June 2025, the Group’s cash and cash equivalents,
amounting to approximately RMB234.8 million,
denominated in HK$(21.1%) and RMB(78.9%).

were

Financial risk management objectives and policies
The Group’s management has adopted certain policies on
financial risk management with the objectives of: (i) ensuring
appropriate funding strategies being adopted to meet the
Group’s short term and long term funding requirements after
taking into consideration of the cost of funding, gearing ratios
and cash flow projections of the Group; and (i) ensuring
appropriate strategies also being adopted to minimise the
interest rate risk, credit risk and liquidity risk.

Foreign currency risk

The Group mainly operates in Hong Kong and the Chinese
Mainland with majority of the transactions settled in Hong Kong
dollars (“HK$”) and RMB. Foreign currency risk arises when
future business transactions or recognised assets or liabilities
are denominated in a currency that is not the entity’s functional
currency. The Directors consider the Group’s foreign currency
risk exposure is minimal since all of the sales, assets and
liabilities are denominated in RMB and only a small portion of
operating expenses are denominated in HKS$.
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I\/Ianagement Discussion and Analysis (Continued)
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Interest rate risk

The Group did not have any outstanding bank loans during the
six months ended 30 June 2025. Thus, the interest rate risk
was immaterial. For the six months ended 30 June 2025, the
Group’s interest rate risk only arose from cash at bank. Cash
at bank issued at variable rates expose the Group to cash flow
interest rate risk. The Group did not enter into any financial
instruments to hedge against interest rate risk for the six
months ended 30 June 2025, but the Board will continue to
closely monitor the Group’s cashflow situation in order to
manage the Group’s interest rate risk exposure.

Credit risk

As of 30 June 2025, no material trade debtors of the Group
were past due. The Group normally receives full payment from
buyers before the delivery of the property. For mortgage sales
without full settlement, the Group would not deliver the
property to the customers unless it obtains confirmation from
the banks providing mortgage that the respective mortgages
have been approved. In addition, the Group would not transfer
titles of the properties to customers until full amount of sales
proceeds are received. Accordingly, the Group is of the view
that the expected irrecoverable trade debtors were immaterial.
Thus, no bad debt provision for trade debtors was recognised
during the six months ended 30 June 2025.

In addition, the Group also reviews the recoverability of other
receivables from time to time and makes bad debts provisions
if necessary. For the six months ended 30 June 2025, the
Group made a bad debts provision for other receivables of
approximately RMB513,000 (30 June 2024: RMB1,341,000).
Besides, the receivables due to third parties are reviewed and
dealt with as mentioned in Note 11(iii)(a).

As at 30 June 2025, all the Group’s bank balances and
deposits were held with major financial institutions in Hong
Kong and the Chinese Mainland which the Directors believe are
of high credit quality. The Directors do not expect any losses
arising from the non-performance by these financial institutions.
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Management Discussion and Analysis (Continuead)

Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty
in meeting obligations associated with financial liabilities. The
Group’s policy is to regularly monitor its liquidity requirements
and its compliance with lending covenants, to ensure that it
maintains sufficient reserves of cash and adequate committed
lines of funding from major financial institutions to meet its
liquidity requirements in the short and long terms. The Group
has not experienced and does not expect to experience any
difficulties in meeting credit obligations when they fall due.

Capital expenditures

During the six months ended 30 June 2025, property, plant
and equipment of RMB356,000 were acquired (six months
ended 30 June 2024: RMB199,000). During six months ended
30 June 2025, there was no disposal loss incurred from the
disposed of plant and machinery (six months ended 30 June
2024: Nil).

Capital commitments

The Group’s capital commitments as at 30 June 2025
amounted to approximately RMB2.3 million (31 December
2024: RMB2.9 million) which were mainly related to
development costs for the Group’s properties under
development.

Charge on assets

As at 30 June 2025, no certain completed properties were
pledged due to litigation disputes and sales of which are
therefore restricted. (31 December 2024: RMB5,765,000).
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Management Discussion and Analysis (Continuead)
EIEE S ko)

Contingent liabilities

As at 30 June 2025, the Group issued guarantees to banks to
secure the mortgage arrangements of certain property buyers.
The outstanding guarantees to the banks, amounted to
approximately RMB68.1 million as at 30 June 2025
(81 December 2024: RMB338.5 million), will be terminated
upon completion of transferring the legal title of the properties
to the property buyers. The Directors consider loss arising from
these guarantees as a result of default payment by customers
to be insignificant, as the banks have the rights to sell the
properties and recover the outstanding loan balance from sale
proceeds.

The Group has not recognised any deferred income in respect
of these guarantees as their fair values are considered to be
insignificant.

Operating segment information
The Group’s revenue and results for the six months ended
30 June 2025 were mainly derived from property development.
Performance assessment is based on the results of the Group
as a whole. Therefore, management of the Group considers
there is only one operating segment.

16 Million Cities Holdings Limited ¢ Interim Report 2025

RAEE

20256 H30H - A& B E TERILBEE
HEBEYERRITIRMAER - K2025F6H30
H RTHBITERDAARKE8108 T
(2024%12A31H : AR ¥3.385(8 L) - B @
ERERNMELCEEERETERERILE -E

ERR AEETSRE R RFKIAM 5 W
FERNERNER RERRTARLEY
X UHERSHIAEEREEERES -

AEBEHARZERFREREAMETHEA  H
RERXFEELTEKN-

(«M/-\M'Bﬁﬂ'
K EEE E2025%F6 308 1E 5 A Bk A K&
%ZEIKIQ PR - BRI E T ERARE

ERXE AN AREEEERSIER—
1%&7%’7}%



Management Discussion and Analysis (Continuead)

Events after balance sheet date

On 18 July 2025, MCD entered into the SPA with Ms. Teresa
Wong. Pursuant to the SPA, Ms. Teresa Wong has
conditionally agreed to sell, and MCD has conditionally agreed
to purchase, the ordinary shares, representing approximately
25.3% of the total issued share capital of Fortune Radiant as of
the date of the SPA, at a total consideration of HK$151,038,000
(equivalent to approximately RMB138,567,000), of which shall be
satisfied by () payment of HK$40.0 million (equivalent to
approximately RMB36.7 million) in cash; and (ii) the transfer of
all issued shares of Fortune Brilliant to Ms. Teresa Wong. In
addition, on the same date, MCD entered into a subscription
agreement with Ms. Teresa Wong and Fortune Radiant.
Pursuant to such subscription agreement, MCD has
conditionally agreed to subscribe for, and Fortune Radiant has
conditionally agreed to allot and issue, ordinary shares
representing approximately 16.7% of the enlarged issued share
capital of Fortune Radiant upon completion of such transaction
at subscription price of HK$120,087,000 (equivalent to
approximately RMB110,172,000). For the details, please refer to
the announcement of the Company dated 18 July 2025.

On 4 August, 2025, the Board announced that KPMG has
resigned as the auditor of the Company, with effect from
1 August 2025 (the “Resignation”), as the Company and KPMG
could not reach a consensus on the audit fee for the financial
year ending 31 December 2025. As a result of the Resignation,
the Board appointed BDO Limited (“BDO”) as the Company’s
auditor, with effect from 4 August 2025 until the conclusion of
the next annual general meeting of the Company.
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Management Discussion and Analysis (Continuead)
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HUMAN RESOURCES

Human resources and emolument policy

As at 30 June 2025, the Group had a total of 27
(81 December 2024: 45) full-time employees in the Chinese
Mainland and Hong Kong. For the six months ended 30 June
2025, the total staff costs, including the Directors’ emoluments,
amounted to approximately RMB5.2 million (six months ended
30 June 2024: RMB12.4 million), of which approximately
RMBO0.6 million (six months ended 30 June 2024: RMBO0.8
million) were capitalised into inventories.

The Group’s emolument policies are formulated based on the
performance and experience of individual employee and are in
line with the salary trends in Hong Kong and the Chinese
Mainland. Other employee benefits include performance-linked
bonuses, insurance and medical coverage and share options.

Since human resources management is an important factor in
maintaining and enhancing the Group’s strong expertise in the
property development, the Group will provide appropriate
training programs to the employees as the Group sees fit. From
time to time, different on-the-job training will be provided to
employees in order to ensure continuous staff development and
skills upgrading.

Remuneration policy of Directors and senior
management

The Directors and senior management of the Group receive
compensation in the form of salaries and discretionary bonuses
related to the performance of the Group. The Group also
reimburses them for expenses which are necessarily and
reasonably incurred for providing services to the Group or
executing their functions in relation to the Group’s operations.
The Remuneration Committee will regularly
determine the remuneration and compensation package of the
Directors and senior management, by reference to, among
other things, market level of salaries paid by comparable
companies, the respective responsibilities of the Directors and
senior management and the performance of the Group.

review and
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INTERIM DIVIDEND
The Directors do not recommend any payment of interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: Nil).

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

For the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries, has purchased, sold or redeemed
any of the Company’s listed securities.

CORPORATE GOVERNANCE CODE

As the Company believes that good corporate governance can
create value for its shareholders, the Board is committed to
maintain a high standard of corporate governance practices by
placing strong emphasis on a quality Board, sound internal
controls and effective accountability to the shareholders as a
whole. The Company has adopted the code provisions in the
CG Code as set out in Appendix C1 to the Listing Rules as its
own code of corporate governance. In the opinion of the
Directors, the Company has complied with all the mandatory
code provisions set out in the CG Code for the six months
ended 30 June 2025.

The Board will continue to enhance its corporate governance
practices to ensure that it complies with the CG Code and
aligns with the latest developments.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as its own code for securities
transactions by the Directors.

All Directors have confirmed, following specific enquiries made
by the Company, that they have fully complied with the
required standards set out in the Model Code and the
Company’s code of conduct for the six months ended 30 June
2025.

Other Information

Hftt & B

FRHRRE
EENEEGE E2025%68308 1ESE AR
FE{a] A BRI B (B 2202456 A30H 1E 75 &

B
BE HEFFEEAQRARALTRESE

B E2025%6 A30H LN @ A - AR R R EK
BRARMERE HEXBEAQRERMLT
&7 e

TEERTH
RAGEEREMNDEEERATARAARE
BlEEE EX0RRAEEEETTEE  RIF
NEEEREREE BHhRZERRERS
BENGEERATR - ARFEEHEMETRA
MIERCIATE X BIaFRINFRMES - ERA
FHWEEEARATA - EFTRAE ARAHE
2025F6H30H IENEAA —BHETEEERST
A FT & 2 30 )% 78 5F AR ST o

EFRWRENBLEERRR  BRYT
CEERTURERARHZEE -

EEETEFZRZINEETA
AR B B ER A AR B S CaFT BB <R B
(FRESETEFZFNTAH

KANBIEE B EERE 2RESFHER H
22025%6A30B IENHA > HETEEBTIZ
TR RANRBITESTRIFTIREIZAE -

2025F R HIRE o BHERARLQF 19



Other Information (Continued)
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Relevant employees who are likely to be in possession of
inside information of the Group are also subject to compliance
with written guidelines on terms no less exacting than the
required standards set out in the Model Code. Each of the
relevant employees has been given a copy of the written
guidelines.

No incident of non-compliance with these guidelines by the
relevant employees has been notified to the Company for the
six months ended 30 June 2025.

AUDIT COMMITTEE

The Audit Committee consists of three independent
non-executive Directors, namely, Mr. Li Yinquan (chairman of
the Audit Committee who possesses appropriate professional
qualification or accounting or related financial management
expertise), Mr. Ip Shu Kwan, Stephen, and Ms. Man Wing Yee,
Ginny. The written terms of reference of the Audit Committee
have been made available on the Company’s website at
www.millioncities.com.cn and on the website of the Stock

Exchange.

The primary duties of the Audit Committee are to assist the
Board by providing an independent view of the effectiveness of
the financial reporting process, internal control and risk
management systems of the Group, to oversee the audit
process, to develop and review the policies and to perform
other duties and responsibilities as assigned by the Board. The
Audit Committee has reviewed the unaudited interim financial
information of the Group for the six months ended 30 June
2025.
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UPDATES ON DIRECTORS’ INFORMATION
For the six months ended 30 June 2025 and up to the date of
this report, there were changes in the information of the
Directors as follows:

o Mr. Chan Hiu Fung, Nicholas resigned as an independent
non-executive Director with effect from 1 April 2025. The
Hong Kong SAR Government announced in its website on
28 February 2025 that he resigned from the position of a
committee member of Innovation, Technology and
Industry Development.

o Ms. Man Wing Yee, Ginny was appointed as an
independent non-executive Director with effect from
1 April 2025.

° Mr. Wong Ting Chung is recognized with a Silver Bauhinia
Star on 01 July 2025.

Save as disclosed above, upon specific enquiry by the
Company and based on the confirmation from the Directors,
there is no change in the information of the Directors required
to be disclosed pursuant to rule 13.51B(1) of the Listing Rules
for the six months ended 30 June 2025 and up to the date of
this report.
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’s Interests and Short
Positions in the Shares, Underlying Shares and
Debentures

The interests and/or short positions of Directors and chief
executive of the Company, in the shares and underlying shares
of the Company (within the meaning of Part XV of the SFO) as
at 30 June 2025 as recorded in the register required to be
kept under Section 352 of the SFO, or as otherwise notified to
the Company and the SFC under the Model Code, are set out
below:

Long position in the ordinary shares of the Company

EREE
EERIETRASRERG  AERGRE
EROEERLA

R2025%6H30H  ARRIEERETETHA
BRARAINBRORBEEARN(EERESHFK
HEBKRANEXVE) A B ELBRELSRGE
GO EBME R EFENETCMMERS KK
REIBBEETUNENGARALZES
MEzR R HABIT

KRAEBERGFE

4|

Number of Approximate
ordinary shares/ percentage of
underlying the issued share

shares held or capital of the

Name of Directors Nature of interests interested in Company®
FESEE E A2 F
BRENEER ERITRAK
o= EEME HERGHE OB e
Mr. Wong Ting Chung™® Beneficiary of a trust 562,500,000 75.0%
F EERE & 0@ EREX @A
Beneficial owner 3,000,000 0.4%
EHERA
Mr. Lau Ka Keung®® Interest of spouse 562,500,000 75.0%
18K 58 o P9 i 48 4 &
Beneficial owner 3,000,000 0.4%
EmEAA
Ms. Wong Wai Ling® Beneficiary of a trust 562,500,000 75.0%
FER L LTO EiEX@mA
Interest of spouse 3,000,000 0.4%
fic 45 1 =
Mr. Ip Shu Kwan, Stephen® Beneficial owner 1,500,000 0.2%
P EREAA
Mr. Li Yinquan® Beneficial owner 1,500,000 0.2%

ZFE|RFE

EDBEAA
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Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

Mr. Wong Ting Chung is the settlor, the protector and one
of the beneficiaries of the Happy Family Trust and
therefore he is deemed to be interested in the shares held
by the Happy Family Trust under the SFO.

Mr. Lau Ka Keung is the spouse of Ms. Wong Wai Ling,
who is one of the beneficiaries of the Happy Family Trust
and therefore he is deemed to be interested in the shares
held by the Happy Family Trust under the SFO.

Ms. Wong Wai Ling who is one of the beneficiaries of the
Happy Family Trust and therefore she is deemed to be
interested in the shares held by the Happy Family Trust
under the SFO and the spouse of Mr. Lau Ka Keung who
has a beneficial interest in the share options granted to
him on 29 March 2019 under the Share Option Scheme
and which, if exercised in full, would result in the issuance
of 3,000,000 ordinary shares,
deemed to be interested in the share options under the
SFO.

and therefore she is

Each of Mr. Wong Ting Chung and Mr. Lau Ka Keung has
a beneficial interest in the share options granted to each
of them on 29 March 2019 under the Share Option
Scheme and which, if exercised in full, would result in the
issuance of 3,000,000 ordinary shares to each of them.

Each of Mr. Ip Shu Kwan, Stephen and Mr. Li Yinquan has
a beneficial interest in the share options granted to each
of them on 29 March 2019 under the Share Option
Scheme and which, if exercised in full, would result in the
issuance of 1,500,000 ordinary shares to each of them.

The calculation is based on the total number of issued
ordinary shares of 750,000,000 shares as at 30 June
2025.

Save as disclosed above, none of the Directors or chief
executive 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 SFO) as at 30 June 2025 as recorded in the
register required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the SFC under the
Model Code.
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Other Information (Continued)
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Other than the Share Option Scheme, at no time during the six
months ended 30 June 2025 and up to the date of this interim
report was the Company or any of its subsidiaries, holding
companies, or any of the subsidiary undertakings (within the
meaning of the Companies (Directors’ Report) Regulation) of
such holding companies a party to any arrangements whose
objects are, or one of whose objects is, to enable the Directors
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.
Save as disclosed above, none of the Directors and chief
executive of the Company (including their spouses and children
under the age of 18) had any interests in or was granted any
right to subscribe for the securities of the Company or its
associated corporations (within the meaning of Part XV of the
SFO), or had exercised any such rights.

Substantial shareholders’ and other persons’ interests
and short positions in the shares and underlying
shares

Save as disclosed below, so far as known to the Directors and
chief executive of the Company, as at 30 June 2025, the
following persons or corporations (other than the Directors and
chief executive of the Company) who had interest and/or short
positions in the shares or underlying shares of the Company
which would be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept under
Section 336 of the SFO were as follows:
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B FN B LR MI8EH F ) N A R R K
HBAE (EE R ESF P E R FEXVEL
MESTHEAMEZXBERTARBEZSE
&SRR KEITEEAABER -

FERRREMATRARG REERSGF
DR XR

BRTIXFHEREN  BESERARFAEETH
A B FT A 20256308 + T 5 A sk
E(EZERARABEZTHRAERINREAR
AR KEERO P HEBEREESFRPE
IRBIEXVEL 2 R B30 B RE AR AR B #
BOESE/ RARE  REBERESRPEKE
BIEI3BIRMEEATFFEMELMMERE K
SOKBIR ¢

Long position in the ordinary shares of the Company AAGEBARBIFE
Approximate
Number of percentage of
ordinary issued share
shares held or capital of the
Name of substantial shareholders Nature of interest interested in Company™
FEl#ES (R N
EmH SBRITREMN
TERRER HE M8 ZER#R BOBED O
Fortune Speed Investments Limited® Beneficial owner 562,500,000 75.0%

iR EBR QA EmEAA
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Other Information (Continued)
H i & £

Approximate

Number of percentage of
ordinary issued share
shares held or capital of the

Name of substantial shareholders Nature of interest interested in Company®

FES®EE RN
N SBBRITREAHN

TERRER HE EEME HBR#AB BAOBD O

Winnermax Management Limited® Interest in a controlled corporation 562,500,000 75.0%

EREEERAFD REZGEBE#R

Happy Family Assets Limited™ Interest in a controlled corporation 562,500,000 75.0%

EREERR QA REZEGEBE#ER

East Asia International Trustees Limited™ Trustee of a trust 562,500,000 75.0%

East Asia International Trustees Limited” {537 A

Ms. Wang Kam Chu® Interest of spouse 565,500,000 75.4%

Wang Kam Chu% £+@ [

Mr. Wong Ting Kau® Beneficiary of a trust 562,500,000 75.0%

FRER KA SREX @ A

Mr. Wong Ting Chun® Beneficiary of a trust 562,500,000 75.0%

FREEXREY BErExX@m A

Ms. Chan Ka Wai® Interest of spouse 562,500,000 75.0%

Chan Ka WaiZz £ [

Ms. Tsoi Suet Ngai® Interest of spouse 562,500,000 75.0%

Tsoi Suet Ngaizz £©

A B HE 2

2025F R HIRE o BHERARLQF
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Other Information (Continued)
H & £ )

Notes:

(1)

26

Fortune Speed Investments Limited is a company wholly owned
by Winnermax Management Limited, which is in turn wholly
owned by Happy Family Assets Limited, a company wholly
owned by East Asia International Trustees Limited.

East Asia International Trustees Limited is the trustee of Happy
Family Trust, a trust established by Mr. Wong Ting Chung as the
settlor. Accordingly, each of Happy Family Assets Limited, East
Asia International Trustees Limited and Winnermax Management
Limited, is deemed to be interested in the 562,500,000 ordinary
shares held by Fortune Speed Investments Limited under the
SFO.

Ms. Wang Kam Chu is the spouse of Mr. Wong Ting Chung and
is therefore deemed to be interested in the shares held, directly
or indirectly, by Mr. Wong Ting Chung under the SFO.

Mr. Wong Ting Kau, brother of Mr. Wong Ting Chung, is one of
the beneficiaries of the Happy Family Trust and therefore he is
deemed to be interested in the shares held by the Happy Family
Trust under the SFO.

Mr. Wong Ting Chun, brother of Mr. Wong Ting Chung, is one
of the beneficiaries of the Happy Family Trust and therefore he
is deemed to be interested in the shares held by the Happy
Family Trust under the SFO.

Ms. Chan Ka Wai is the spouse of Mr. Wong Ting Kau and is
therefore deemed to be interested in the shares held, directly or
indirectly, by Mr. Wong Ting Kau under the SFO.

Ms. Tsoi Suet Ngai is the spouse of Mr. Wong Ting Chun and is
therefore deemed to be interested in the shares held, directly or

indirectly, by Mr. Wong Ting Chun under the SFO.

The calculation is based on the total number of issued ordinary
shares of 750,000,000 shares as at 30 June 2025.

Million Cities Holdings Limited ¢ Interim Report 2025
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WA EBRARHEREEERAREE
A MEBEERBERAFTAEREEAR
NAEIZEWE  EREESRRQ G A HEast
Asia International Trustees Limited & & A °

East Asia International Trustees Limited Z
R (BEEREEIEAR T ABINHERT)
MZsEA-EiL EMREEHBRRQA - East
Asia International Trustees Limited & 18 & & 12
BRAFRZEBREESF LRBEEOE SN
M E B R A 7 PIEF A §9562,500,0008% & 38
B A 3 o

Wang Kam ChuZ &= & F EIR 5T A RS -
IREZLRAERIIKRARTERLEER
EREEEBEOROPEEER -

TEREE(FEREENBILS) RERE
AHNREAZ— BUREEZ RBERHR
RREREEMFRND T EE#EES -

TREREAE(FEBRAEENRLE) RERE
AHNREAZ— BREBEESFRBEGRHR
RREREEMFROPEEER -

Chan Ka WaiZz =& T RER £ A BB - BUR
EEFMHBEERIRAERTIERCETEE K
HEFRAEOROFPHERER

Tsoi Suet NgaiZ T AT EE X EMNES @ &K
BEBLMNAEKRIGAERTIEELERER
SEEFENRDTEE#ER -
2025%6H308 B % 1T ¥ B K £ ¥
750,000,000p% 51 & -



SHARE OPTION SCHEME

The Company has approved and adopted the Share Option
Scheme on 26 November 2018. Under the Share Option
Scheme, the eligible participants may be granted share options
pursuant to the Share Option Scheme. Details of the Share
Option Scheme have been disclosed in the 2024 annual report

of the Company.

Details of the movements of the share options granted under
the Share Option Scheme during the six months ended
30 June 2025 are as follows:

Other Information (Continued)
H i & £

BRETE

A E B 72018511 A 26 H it/ & £ 40 i AR 4
AHE - RIEBRES AER2EEFAIRE
MRS E R BEAE - BEEAEFBER
RRAR024F FHARKE -

H 220256 A30H 1L N A - iR B AR 5t
ZEREMBRESSHHEBOT

Number of share options
during the six months ended 30 June 2025
B 2202556 A30R L AEABREHE

Exercise Balance as Balance as

price!" at 1 January at 30 June

Name of grantees Date of grant (HK$) Exercise period® 2025  Granted Exercised Cancelled Lapsed 2025

20256 R2025%

TEEn 1A18 6 6A30R

ARARER Rt AH (Br) fTEHe 3] Bt (ig:d e %% 33

Mr. Wong Ting Chung 29 March 2019 1.362 29 March 2020 to 3,000,000 - - - — 3,000,000
28 March 2029
TRELE 2019F3A29A 2020%3A208 &
2029F3528H

Mr. Lau Ka Keung 29 March 2019 1.362 29 March 2020 to 3,000,000 - - - — 3,000,000
28 March 2029
BREEE 2019%3F29R 202053R29R &
2029F3A28H

Mr. Ip Shu Kwan, Stephen 29 March 2019 1.362 29 March 2020 to 1,500,000 - - - — 1,500,000
28 March 2029
EHBEAE 2019F3A29A 2020F3A29R &
2029F3F28H

Mr. Li Yinquan 29 March 2019 1.362 29 March 2020 to 1,500,000 - - - — 1,500,000
28 March 2029
Fo| Ak 2019%3A29R 202063A29A &
2029F3528H

Other employees of 29 March 2019 1.362 29 March 2020 to 5,100,000 - - - — 5,100,000
the Group 28 March 2029
FEEEMESR 2019%3F29R 202053R29R &
2029F3A28H

Total 14,100,000 - - - — 14,100,000

o)
Weighted average exercise 1.362

price of outstanding
options (HK$)

fe] AR AT 62 PR A ) I 739
TEBOET)
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Other Information (Continued)
H & £ )

THE TOTAL NUMBER OF SHARES AVAILABLE
FOR ISSUE

During the six months ended 30 June 2025, no share option
have been granted under the Share Option Scheme, and as at
30 June 2025, the total number of shares of the Company
(“Shares”) available for issue under the Share Option Scheme is
51,300,000, representing approximately 6.8% of the total
number of Shares in issue.

EXERCISE PERIOD OF SHARE OPTIONS
GRANTED

An option may be exercised in accordance with the terms of
the Share Option Scheme at any time commencing the date
upon which the option is deemed to be granted and accepted
and prior to the expiry of 10 years from that date.

The period during which an option may be exercised will be
determined by the Board in its absolute discretion, save that no
option may be exercised more than 10 years after it has been
granted.

Notes:

1. Exercise price of share options granted of HK$1.362 per share
represents the highest of:

(i) the closing price of HK$1.330 on the date of grant, i.e.
29 March 2019;

(i) the average closing price of HK$1.362 for five business
days immediately preceding the date of grant; and

(i)~ the nominal value of the share of HK$0.01 each.
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202596 A30H /N 1E A BAfE + W £ AR 5 B8 A%
BT B HERER - 8 £202596H30H &
I REBEEREFSSTHRBFITZARARKRSD
([B& 17 1) 42 8r A51,300,0008% B {75+ #9165 2 2%
TR 1D 2 81 #96.8% °

B &% 8 IR R 1T R
B B 4 7T 5% B AR A AR 25 48 % L 30 JE R A £

B e = 5% AR E -+ F E m B 1 [ e I AR I
R IR HE ST &I B RFRATE

BRENAETERSHESS2RBBE
EoHEAERE LB+ FRITERRE -

B &

1. CEABERRBZOTEESR1.362ETH TS
ZEREE

[0) AR H B (1201953 829R ) ix 15 =
U T {81.33058 7T

(i) REERHAHFIAEEEARNDZF
BT E1.3628 7T ¢ &

(i) B E{E S K0.01E T -



The share options granted to the above Directors and other 2.

employees of the Group shall be vested in three equal tranches.
The vesting periods of the share options are between the date
of grant and the dates of commencement of exercise periods.
The vesting periods and exercise periods of the share options
and without any minimum requirements for the vesting period are
as follows:

Share options granted on 29 March 2019
201963290 % H /Y 5 IR &

Other Information (Continued)
H i & £

ALEAEERAKEEMEES KL OBRE
BAN-HERRE BERENEBHARY
B ETE MG A REE - BRENRS
HkTEH(ERBHLRRAREER) M

T

Vesting period

BES

Exercise period

TR

One-third of the share options (rounded to the nearest number of

share options which represents an integral multiples of one board lot)

=z WBRE(NRAIAZREI - TEREHENEREZRE)

One-third of the share options (rounded to the nearest number of

share options which represents an integral multiples of one board lot)

=N —HBEREMOEIAZEREI - TEREHNBERESE)

The remaining share options

7T BB A

29 March 2019 to
28 March 2020
201993 H29H =
20203 H28H

29 March 2019 to
28 March 2021
201993 H29H &
20213 H28H

29 March 2019 to
28 March 2022
201993 F29H =
202243 H28H

29 March 2020 to
28 March 2029
20209F3H29H =
20293 H28H

29 March 2021 to
28 March 2029
20213 H29H =
20293 H28H

29 March 2022 to
28 March 2029
20223 H29H =
20293 A28H

The Company is aware that amendments were made to
Chapter 17 of the Listing Rules, which has come into effect on
1 January 2023, which include, among others, revising the
scope of eligible participants of share option schemes and
setting out the minimum vesting period requirements. The
Company will only grant the share options in compliance with
the amended Chapter 17 of the Listing Rules and pursuant to
the transitional arrangements for share schemes existing as at
1 January 2024 as specified by the Stock Exchange. Going
forward, the Company will also consider to amend the Share
Option Scheme so as to comply with the new requirements
under Chapter 17 of the Listing Rules, in any event not later
than the refreshment or expiry of the scheme mandate; or to
adopt a new share option scheme that comply with the
requirements under the amended Chapter 17 of the Listing
Rules.

RABE ETABEI7E®EE B 182023
F1AIBAR B BEBITEREEIEGE
B2EENGERTAZEEERRTE A2
AR ERBELEET EMRANFE17E R
AR E £2024F1 A1HRITR MO EIBE L HE
REBERE BEKRK ARETEEEER
BRERE UFE EMmBAFI7TENTR
o MERNATNFERTIREENNER
G RSB RT EMABEITE 2R
EHFTERESE -
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Consolidated Statement of Profit or Loss

?E =) *E i o N
TS0
&y For the six months ended 30 June 2025 — unaudited ‘

B ZE2025F6A30H 1L/~ A — K& &=

(Expressed in Renminbi)
(AAR3ITR)

Six months ended 30 June

HZE68308 L XEA
2025 2024
20254 20244
Note RMB’000 RMB’000

Bt AR® T ARBT T

Revenue N 3 41,371 46,119

Cost of sales Fi=R=A0' N (24,827) (31,362)

Gross profit EX 16,544 14,757

Valuation (loss)/gains on investment & & ¥ ¥ 4 1E (B518), WS

properties (2,166) 1,048
Other net income H A F R 4 3,620 7,836
Impairment loss on other receivables £ b & Ui 7% 18 il (B & 18 6(c) (513) (1,341)
Selling expenses HEMRX (3,970) (3,724)
Administrative expenses THRX (13,253) (23,047)
Other expenses EmRAXZ 5 (142) (309)
Profit/(loss) from operations RERF, (B8 120 (4,780)
Finance costs B & K A 6(a) (12) (5)
Share of profits less losses of FEAL B 2 A AR BB

associates (1,963) (38,006)
Loss before taxation RR B AT & 18 6 (1,855) (42,791)
Income tax Fris®i 7 (2,161) (22,442)
Loss for the period HABE (4,016) (65,233)
Attributable to: L&A EL:

Equity shareholders of the Company 7N A &) 4& %5 i% 3 (2,186) 61,722)
Non-controlling interests IR (1,830) (3,511)
Loss for the period HABE (4,016) (65,233)

Basic and diluted losses per share &M E A K #E 518
(RMB cents) (ARED) 8 (0.29) (8.23)

The notes on pages 37 to 62 form part of this interim financial $37%E 628 ~ M 5t A& A& /B 81 B 7% 3R & 6 — 26
report. 7 e
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Consolidated Statement of Profit or Loss and Other Comprehensive Income |
seBRakRtteEkEE @

(Expressed in Renminbi) ‘ For the six months ended 30 June 2025 — unaudited
(AAR®ESITR) H ZE2025%F6A30A LA A — REHE:T

Six months ended 30 June
B Z6H30B LA

2025 2024

20254 20244

Note RMB’000 RMB’000
B % ARBTR AREFT

Loss for the period HAEE (4,016) (65,233)

Other comprehensive income for HAH M2 EUE :
the period:

ltems that are or may be reclassified H{&E 24 i EFH 71 Z 182
subsequently to profit or loss: HIHE -

Exchange differences on translation — # & Bf 7 5y % HY & 5, = 58
of financial statements of:

— the associates — e Rra (517)
— the Hong Kong and overseas — BB KB E R A
subsidiaries (1,139)

Other comprehensive income for 5 A H # 2 W &

the period (1,656)
Total comprehensive income for HAZEWHEHE

the period (66,889)
Attributable to: LT ALEWN:
Equity shareholders of the Company 7K /A &) 4 %5 A% 3 181 (59,812)
Non-controlling interests IR E = (1,265) (7,077)
Total comprehensive income for HAZEWZAEH

the period (1,084) (66,889)

The notes on pages 37 to 62 form part of this interim financial Z37E628 2 Wit AA P HM KR E N — 30
report. 7

o
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G

e B IR R R

At 30 June 2025 — unaudited
H2025F6H30H — K &£ 2+

‘ (Expressed in Renminbi)

(AARESIR)

At

30 June

2025

120254

6H30H

Note RMB’000
B 5 AR TR

Non-current assets

Property, plant and equipment

HRBEE

ME - BB RERE

9 43,628

Investment properties REME 54,045
Interests in associates REEE RR MRS 187,247
Deferred tax assets BELERIEEE 50,956
335,876

Current assets REBEE
Inventories and other contract costs 77 & & H ith & £ A 10 544,102
Trade and other receivables B 5 N E b fE W F A 11 239,726
Prepaid tax TE R IE 6,848
Pledged and restricted deposits B KX R 675 12 5,072
Cash and cash equivalents RekBEEeEEY 13 234,753
1,030,501
Total assets HWEE 1,366,377

Current liabilities REEE
Contract liabilities SHEE 14 46,981
Trade and other payables B 5 & Hh FE T 5RIE 15 480,555
Lease liabilities HEAE 141
Tax payable FE A B IR 112,484
Provision B R 22,286
662,447
Net current assets REBEETFE 368,054
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- Consolidated Statement of Financial Position

At

31 December
2024
20244
12H31H
RMB’000
AR®ETT

44,844
56,211
189,809
50,795

341,659

566,369
240,253
11,805
12,650
268,446

1,099,523

1,441,182

48,539
493,816
135
170,973
22,091

735,554

363,969




Consolidated Statement of Financial Position (Continued)

A BRI TR
(Expressed in Renminbi) At 30 June 2025 — unaudited
(AAR®ESITR) 7202546 5300 — R K& F| it

At At

30 June 31 December

2025 2024

R2025%F 20244

6H30H 12H31H

Note RMB’000 RMB’000
B 5 ARBTR ARETT

703,930 705,628

Total assets less current HWEERRBAER
liabilities

Non-current liabilities knBERE

Lease liabilities HEBE

Deferred tax liabilities

ERERIBRE

478 550
3,009 3,651

3,487 4,101

700,443 701,627

6,605 6,605
564,273 564,092

570,878 570,697
129,565 130,830

NET ASSETS EEFE

CAPITAL AND RESERVES BEAXKRREE 16

Share capital N

Reserves &

Total equity attributable to equity &2 T FRRELEZE
shareholders of the Company HEE

Non-controlling interests FERER

TOTAL EQUITY ERBE

700,443 701,627

Approved and authorised for issue by the board of directors

on 25 August 2025.

Wong Ting Chung
TER
Director

EF

The notes on pages 37 to 62 form part of this interim financial

report.

MR2025%8 A25 0 & & E &t R IX#E T -

Lau Ka Keung
BxRa
Director

EF

FITECRE M FEAAFT BT KREN —I
b2

o
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28 X

(Expressed in Renminbi)

- Consolidated Statement of Changes in Equity
mEe R

For the six months ended 30 June 2025 — unaudited

HE2025F6A30 IEAEA — REFERT (AAR®3IR)
Attributable to equity shareholders of the Company
AARERRRELS
(Accumulated
losses)/ Non-
Share Share Capital ~ Statutory Exchange retained controlling Total
capital  premium reserve  reserves  reserves profits Total interests equity
(Rt ER)/
BE  RGEE SXREE  iERE  ENRG REER @i FERES BREE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
ARBTT ARETT ARETT ARETT AREFT ARETT ARETRT ARETR ARETR
Balance at 1 January 2025 202551 1A ML S 660,653 53,002 (149692) 570,607 130,830 701,527
Changes in equity for the six months & 22025663300 L AE R B
ended 30 June 2025: :3:3-1 8
Loss for the period HAEE (2,186) (2,186) (1,830)
Other comprehensive income Ht2ENE - 2,367 565
Total comprehensive income 2ENELE (2,186) 181 (1,265)
Balance at 30 June 2025 1202556300 K £ & 660,653 (151,878) 570,878 129,565
Balance at 1 January 2024 20241 A1ANES 6,605 660,653 7,164 53,002 (6,128) (35,875) 685421 164,474 849,805
Changes in equity for the six months & 2202456308 L AE R B
ended 30 June 2024: :3:3-1 8
Profit for the period gl = - - - - (61,722) (61,722) (3511) (65,233)
Other comprehensive income Et2E s - - - - 1,910 - 1,910 (3,566) (1,656)
Total comprehensive income 2ANELE - - - - 1,910 61722 (59,812 (7.077)  (66,889)
Balance at 30 June 2024 120246 830 4 8 6,605 660,653 7,164 53,002 4218 (07597) 625609 157,397 783,006

The notes on pages 37 to 62 form part of this interim financial

report.
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Condensed Consolidated Statement of Cash Flows

BHGSEHEERE

(Expressed in Renminbi)

(AAREFITR)

For the six months ended 30 June 2025 — unaudited
H E2025%6A30H [/l B —REE

Six months ended 30 June

B Z6H30H 1L <EA
2025 2024
2025%F 20244
Note RMB’000 RMB’000
B % AR® T AREFT
Operating activities KRETEH
Cash generated from/(used in) KEERHE/ (AR
operations 20,448 (2,358)
Income tax paid BT ETH (56,394) (19,507)
Net cash outflow from operating K& FEBHRERE FHE
activities (35,946) (21,865)
Investing activities REES
Interest received E W 8 3,377 3,559
Payments for structured deposits R ﬁ KA 3K (257,210) (711,600)
Proceeds received upon maturity of — #& % M 77 KB HR 18 WCER ) B
structured deposits BRIE 257,210 711,600
Acquisition of property, plant and WHEMZE - BB k&
equipment (356) (199)
Loans to a third party ME=FER (23,794)
Repayment of loans to third parties RIE=HEEER 25,794
Capital loans to associates MTHERAMESER (32,587)
Net cash inflow/(outflow) from REZHRERA R H
investing activities FEE (27,227)

The notes on pages 37 to 62 form part of this interim financial

report.

2025 HiE o BHERARAA
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Condensed Consolidated Statement of Cash Flows (Continued)
HHgAR S RER®

For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi)
B E2025%F6A30H 1L /<A A — R FEF (AAR®3IR)
Six months ended 30 June
B Z6H30H L <EA
2025 2024
2025%F 20244
Note RMB’000 RMB’000
B 5 ARBTR AR T T
Financing activities RMEER

Capital element of lease rentals paid T &M KL LD
Interest element of lease rentals paid & it & & | 8 55 5
T8

Proceeds from related parties KBS RER -
Advance to related party M) B8 B 5 B -
Repayment to related parties ) 8 Bk 5 18 3K (494)
Net cash inflow/(outflow) from BMEZFBHRESRAA(FL)

financing activities FE (540)
Decrease in cash and cash ReRESEEYRD

equivalents (32,902) (49,632)
Cash and cash equivalents at MBIEMWEER

1 January REeEEEY 268,446 363,294
Effect of foreign exchanges rates E RS F &

changes (791) 754
Cash and cash equivalents at HR6ASAMEE R

30 June ReZEEY 13 234,753 314,416

The notes on pages 37 to 62 form part of this interim financial Z37E628 2 Wit AA P HM KR E N — 30
report. 7

o
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1

Notes to the Unaudited Interim Financial Report

AREBTPHBBERSE W

BASIS OF PREPARATION

This interim financial report of Million Cities Holdings
Limited (the “Company”) and its subsidiaries (together, the
“Group”) 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 25 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.

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 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 Hong Kong Financial
Reporting Standards (“HKFRSs”) and should be read in
conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024.

(Expressed in Renminbi unless otherwise indicated)
(BB BETEAIN - AAREFITR)

mAEEE
SWERBR AR (ARAL) RHEWB
NA(MBIAEE]D AR ET KRS
DIZBEABMERSIMBERAAES L
MBAZEARBEERERER  BIEEST
BEESHMASEMNCEESFERD
FEM KA BEHE - AP MRS
FE B HER2025F8 258 FI) %

ISR HR B RS 3R 45 T 1R AR BR2024 4 & R Bf
BREARMDEBRRO SRR FH -6
FEHIR2026F 2 F M BRI A & &t
BEEHBRI - A ST RENE B
BE A2 o

R BT (BB G ERIDFI45 & H
MHER EEEAFLFERRE
AAREERGE WARMIRAF
EESRIENZRSEOHE - 5K
Rk - BERAERAEBNNZFMHET -

AP BRESHBHBPLRE N BRE
MEEMERNT ZSHMaREY TR
REB BN REKIIRB2024F 2 FHf
BRETIEARNESHME HIBEEEN
EMRERGHERE - BAKE R EHTB
MERREWFL T BERIZBCE B
MEEADRENTEUNBERERBRAENS
& K - R B KK E & 2024512 A31
BIEFEZFEREMBHRE 26 -
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Notes to the Unaudited Interim Financial Report (Continuead)
REFPHM GRS N T

xR

(Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

2

38

CHANGES IN ACCOUNTING POLICIES 2 BIFHXZH
The Group has applied the following amendments to AEECEHE S5 HAR AR 805 K
HKFRSs issued by the HKICPA to this interim financial EHRRAUNTHBRASTMAEEMHN(E
report for the current accounting period: B RS ERINEE]
e Amendments to HKAS 21, Lack of Exchangeability o (EBBGHERDE21KMIEBET - #
Z A 5 2 %
None of the amendments have had a material effect on ZEBIHENXNBTHEARNEEDRF
how the Group’s results and financial position for the I N AP BEmMEZY O EE R
current or prior periods have been prepared or presented BARAABEERTE ASBEBEER
in this interim financial report. The Group has not applied RE BT 5T HA R R A A (R ¥ AT 48
any new standard or interpretation that is not yet effective Al iE o
for the current accounting period.
REVENUE AND SEGMENT REPORTING 3 WARSIHE
(a) Revenue (@ WA
The principal activities of the Group are property AEENETZEEHRATHFEARHK
development and sale in the People’s Republic of ME(PEDEEEER K H
China (the “PRC"). 5K
Disaggregation of revenue WA
Revenue mainly represents income from sale of WAFEEMEHERARDER
properties and gross rentals from properties, net of TR SR IEEEETIE R
sales related taxes and discounts allowed, and is BTHM 2 ET
analysed as follows:
Six months ended 30 June
B Z6H30H 1L <EA
2025 2024
20254 20244
RMB’000 RMB’000
AR® T AREETF T
Revenue from contracts with (BB BHREER)SE
customers within the scope of 155 EERNNEFE
HKFRS 15 KW A
Sales of properties: MEIEE
— Recognised at a point in time — K AE B B R 43,498
Revenue from other sources H fth 2R R B9 W A
— Gross rentals from properties — MEHSBE 2,621
46,119

Million Cities Holdings Limited ¢ Interim Report 2025




Notes to the Unaudited Interim Financial Report (Continuea)

3 REVENUE AND SEGMENT REPORTING
(Continued)

(b)

Operating segment

Information reported to the Group’s chief operating
decision maker for the purposes of resource
allocation and assessment of segment performance
is more focused on the Group as a whole, as all of
the Group’s activities are considered to be primarily
dependent on the performance on property
development. Resources are allocated based on
what is beneficial for the Group in enhancing its
property development activities as a whole rather
than any specific service. Performance assessment
is based on the results of the Group as a whole.
Therefore, management considers there is only one
operating segment under the requirements of
HKFRS 8, Operating segments.

;_ i 1\\I

% £ oh B BT 75 3R o5 I o)

(Expressed in Renminbi unless otherwise indicated)

(BmARTAN  AAREIITR)

3 WARDEEHE (2)

(b)

%WM/’\S‘ZB

HERDE RN ERBTEMAE
BXrZLEARARAERK  BARA
SEEBITEABYEER X
BN BHEEREMBRERIRAE
BEEE - ERZAEMNRAEBRA
BRYEEREHNF N MmIEEM
BERS T ADE - REFTH IR
BAEEERRBEEEL Al &

2B 7 AR IR S B T R 5 2 )
EOWAE SR - (B — A4
BHH -
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(Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

3 REVENUE AND SEGMENT REPORTING
(Continued)

40

(b)

Operating segment (Continued)

Geographic information

The following table sets out information about the
geographical location of (i) the Group’s revenue from
external customers and (i) the Group’s property,
plant and equipment, investment properties, other
current assets and interest in associates (“specified
non-current assets”). The geographical location of
customers is based on the location at which the
properties were developed or leased out. The
geographical location of the specified non-current
assets is based on the physical location of the
asset, in the case of property, plant and equipment
and investment properties, and the location of
operations, in the case of interests in associates.

Revenue from

3 WARDHEE (&

(b)

KeEsI(E)
hEEH
TREHNEAONAEERBINRE
FPHWA  REAEBEYE  WE
HE REME HMRBHEE
kritE e Exm ((IBEFERBE
EDFEHKER - BRI
ERERIEBEVENMNE - BT
ERBEEMAMEMNDEREED
ERUE (WBYE  BEREH#ER
BEME)REBUE (MBREE

ARHR)

Specified non-current assets

external customers BEXRBEE
RENREFEHWA At At

Six months ended 30 June <) [ 31 December

B Z6H30H LL<EA

2025
2025%

RMB’000
ARBT R

Huizhou =M 39,113
Tianjin K2 2,258

Zhumadian EEIE

Million Cities Holdings Limited ¢ Interim Report 2025

41,371 46,119 284,920 290,864

2025 2024
2024 2025 20244

20245 6A30H 12/31H
RMB’000 RMB’000 RMB’000
ARBTT BONGEEEMN ARBTT

44,449 152,481 162,742
1,670 49,291 53,502

- 83,148 84,620
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REBATHPEHERE N T @
e

(Expressed in Renminbi unless otherwise indicated)
(BREBTHEN - AAREBIIR)

4 OTHER NET INCOME 4 HMWAFER

Six months ended 30 June
B Z6H30B LA

2025 2024
20254 20244
RMB’000 RMB’000
AR® T AREBFT

Interest income arises from bank KBIRITFREF B WA
deposits 4,610
Interest income arises from a loan REEZHF B A 1,951
Net exchange (loss)/gain 5 (E18), W= F 58 279
Others H 1 996
7,836
5 OTHER EXPENSES 5 HMfxX
Six months ended 30 June

HZ6H30H LL<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR T AREEFIT
Donations 18 B L) 269
Others Hib 40
309
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AT ST HR B RS R MY 5E o)

e 4 (Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

6 PROFIT/(LOSS) BEFORE TAXATION 6 MBAEFR(EE)
Profit/(loss) before taxation is arrived at after charging/ BB AT E R (B 48) Ty 0k (R A)
(crediting): TH&IBEEN

Six months ended 30 June
B Z6H30B LLA<EA

2025 2024
20254 20244
RMB’000 RMB’000
AR T AREFT

(a) Finance costs (a) ®E KR
Interest on lease liabilities HEBEHNE 5
5
Six months ended 30 June
B Z6H30B LLA<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR¥ T AREFT
(b) Staff costs (b) EI KA
Salaries, wages and other benefits Fe ILERHEAMER 11,905
Contributions to defined | R 5E H FOR KA
contribution retirement plan 3K 479
Less: Staff costs capitalised into W ERNMEEGFER
inventories 8 T A (752)
11,632
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A E ST HI B RS W MY 5E o)

(Expressed in Renminbi unless otherwise indicated)
(BB BETEAIN - AAREFITR)
6 PROFIT/(LOSS) BEFORE TAXATION 6 BRBAEF (EE) (&)
(Continued)

Six months ended 30 June
B Z6H30H 1L <A

2025 2024
20254 20244
RMB’000 RMB’000
AR T AREET T

(c) Other items (c) EfEE

Depreciation e
— Property, plant and equipment —YHE - BERZ 1,332
— Right-of-use assets — EREEE 26
Reversal of write-down of 17 & R [l

inventories (4,609) (443)
Impairment of other receivables H A W kTR R (B 513 1,341
Rental income from investment KEWEHE WA

properties (1,245) (1,322)
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AL ETPE IS RS M )

TS0
e y (Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

7 INCOME TAX 7 FiB¥
Six months ended 30 June
E E6H30B LL<EA
2025 2024
2025 20244
RMB’000 RMB’'000
ARET R AR F T
Current tax B B B 18
Provision for Corporate Income Tax EMEH(TEEMSEH])
(“CIT”) B 10,080
Provision for Land Appreciation Tax T 3B E R ([ I8 ER])
(‘LAT") B 15,078
25,158
Deferred tax IE B 18
Origination and reversal of temporary 4 N $ [0] & i = %8
differences (2,716)
22,442
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Notes to the Unaudited Interim Financial Report (Continuea)

7 INCOME TAX (Continued)

(i)

(ii)

(iii)

CIT and Hong Kong Profits Tax

The provision for CIT is based on the estimated
taxable income at the rates applicable to each
Chinese Mainland subsidiary in the Group. The
income tax rate applicable to the principal
subsidiaries in the Chinese Mainland is 25% during
the six months ended 30 June 2025 (six months
ended 30 June 2024: 25%).

No provision for Hong Kong Profits Tax was
recognised for the six months ended 30 June 2025
(six months ended 30 June 2024: nil) as the
subsidiaries in Hong Kong did not have any
assessable profits for the period.

LAT

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

relevant

Pursuant to the rules and regulations of the Cayman
Islands and the British Virgin Islands (“BVI”), the
Group is not subject to any income tax in the
Cayman Islands and the BVI.

A&

BRI B RS W T

(Expressed in Renminbi unless otherwise indicated)

7 Fr
(i)

(i)

(iii)

2025F R HIRE o BHERARLQH

(BmARTAN  AAREIITR)

S8 (&)

TtEFEBBHREEBNS

TCEMSHBEENGTERTK
HIRAEERTPREKESHE A A
HRAMMEGTE -8 £202596 A
B IEANEAFBEAREEERNB A
A ARG TR R25% (B 2
2024F6A30H IE/NEA © 25%) ©

#H £2025%6 A30H 1/~ @ A # &
WRE B NGB E (B 2202456
A30BIEAREA F) ARAEEW
BArR A ECAEREFE -

+ i 5 (E B

I Hb 3 (B B 2 N F80% £60%H) &
EMERAEECHAB L HENE
BB EEARK - REEAE
B IR EEIREEMEMS K
TEOR AT 0B S (B 38 e A A
HEE  ERKARIEE YR
X H)ETE o

REFEHEMRBELEBARES
RE#BRESDNRA RE
bl "REBBEHRRFAERE KR
BHEBRBESEAMER -
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(Expressed in Renminbi unless otherwise indicated)

(Br=HBETHIH

8
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AANREFIR)

LOSSES PER SHARE

(a)

(b)

Basic losses per share

The calculation of basic losses per share is based
on the loss attributable to equity shareholders of the
Company of RMB2,186,000 (six months ended
30 June 2024: loss of RMB61,722,000) and the
weighted average number of 750,000,000 ordinary
shares (six months ended 30 June 2024:
750,000,000 ordinary shares) in issue during the six
months ended 30 June 2025.

Diluted losses per share

Diluted losses per share for the six months ended
30 June 2025 and 2024 were the same as the basic
losses per share as the share options granted were
anti-dilutive.

PROPERTY, PLANT AND EQUIPMENT
Acquisitions and disposals

During the six months ended 30 June 2025, property,
plant and equipment of RMB356,000 (six months ended
30 June 2024: RMB199,000) were acquired. No plant and
machinery were disposed during the six months ended
30 June 2025 (six months ended 30 June 2024: Nil).

As at 30 June 2025, the Group was in the process of
applying for the certificates of ownership for certain
properties with net book value of RMB22,157,000
(31 December 2024: RMB22,906,000).

Million Cities Holdings Limited ¢ Interim Report 2025

8 BRERE

(a) BRELREE
& £2025%F6 308 1E /S A
ERERNEBEBEDRBARA#ER
Ix R E 15 B B A R 2,186,000
7T (& Z2024F6A308 1 7~ 1@
A &8 AR ¥61,722,0000T) &
750,000,000% ( 8 Z202446H30
B 1k 7< {8 B : 750,000,0000% & &
IR BT E AR METLIHEE -

(b) EREBEEE
PR % Y B IR R B A I E UE
H F2025%F N2024F6A30H IE 7~
EANEREEEEREGRERNES
BHEE -

ME-BERZE

WEREE

B £2025%6H30B IE XA A - BEW
¥ WEKEERARMEIS6,0007T (8
F20246H30R I X A: AR &
199,0007T) © & £2025%6 308 IF 7~ &
R I\BEERE &ZE (B £20245F6
A30BIEAREAR : &) o

20256 A30R  AEBIEERFHD
MENMBREDT ZSVENERERFE
A AN R %22 157 00077 (2024412 A 31
A AR ¥22,906,0007T) °
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A E ST HI B RS W MY 5E o)

®

(Expressed in Renminbi unless otherwise indicated)
(BREBTHEN - AAREBIIR)

10 INVENTORIES AND OTHER CONTRACT 10 FEREMELORAK

At
30 June
2025
20254
6H30H
RMB’000
AR T

Inventories
Properties held for development
Completed properties for sale

EE
FHIEBERME 75,400
FECRIYE 468,702

544,102

As at 30 June 2025, no certain completed properties
were pledged due to litigation disputes and sales of
which are therefore restricted

RMB5,765,000).

The analysis of the amount of inventories recognised as

December 2024

an expense and included in profit or loss is as follows: m

At

31 December
2024

20244
12H31H
RMB’000
ARET T

73,845
492,524

566,369

H E2025F6 8308 © SR T EH
EEEAFAERM S KSR (2024
F12A31H : AR ¥5,765,0007T) °

BRSAXAFABENTFESROMN

Six months ended 30 June
B Z6H30B LA

2025
20255
RMB’000

AR® TR

Cost of inventories

FEKAR 24,827

2024
20244
RMB’000
ARBETIT

31,362
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R E ST EI B IS ¥R MY s o)

e 4 (Expressed in Renminbi unless otherwise indicated)
(BB AT - LLAREDR)
11 TRADE AND OTHER RECEIVABLES 11
As of 30 June 2025, the ageing analysis of trade debtors
(which are included in trade and other receivables), and
net of loss allowance, is as follows:

ESRHMEKRE

B E£2025F6A30H ;T ABE S K HAbfE
WHEZ BBEF(EMNBRBRESR D
BRI TIAT -

At At

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
ARE TR AR T

Within 1 month 118 AR 17
1 to 3 months 1231 A 1
3 to 6 months 3%61E A 1
Over 6 months 6fE A LA £ 314 311
Trade debtors, net of loss allowance FEUWER N (FNBRB R B ) 372 330
Amounts due from associates JiE Uk B 2 B SR8 (BT REG) )

(note (i) 18,000 18,000
Amounts due from non-controlling JFE Uiz FE 2 R 2 5K TR

interests (note (i) (B 5EG)) 26,250 24,570
Loans to third parties (note (iii)) M8 = 77 5 3 (B &) ) 141,437 139,424
Other debtors, net of loss allowance H b e W FRIE (FBR 1B K

(note (i) ) (BT &Gy ) 42,282 44,547
Financial assets measured at BEBRKATENESREE

amortised cost 228,341 226,871
Deposits % 173 284
Prepayments (note (iv)) T8 A 38 (M 3£ (iv)) 11,212 13,098

239,726 040,253

As of 30 June 2025, no trade debtors were past due
(31 December 2024: nil). Based on experience,
management believes that no loss allowance is necessary
in respect of the trade debtors as there has not been a
significant change in credit quality. The Group is of the
view that the expected irrecoverable trade debtors were
insignificant. The Group does not hold any collateral over
these balances.
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11 TRADE AND OTHER RECEIVABLES
(Continued)

(i)

(it

(i)

The amounts due from associates and non-controlling
interests were interest-free, unsecured and are
expected to be recovered within one year.

For the six months ended 30 June 2025, loss
allowance on other debtors amount to RMB513,000
(six months ended 30 June 2024: 1,341,000).

As at 30 June 2025, the loans to third parties
together with the accrued interests are
RMB101,754,000 of note (iii) (a) below and
RMB39,683,000 of note (i) (b) below respectively:

(@ On 5 May 2022, the Group, Mr. Wong Ting
Chung, the chairman and executive Director,
and a third party (the “Borrower”) entered into
a loan agreement, pursuant to which, the
Group granted a loan (the “Loan”) of
RMB96,500,000 to the Borrower for a term of
3 years with an interest rate of 4% per annum,
and Mr. Wong Ting Chung provided a personal
guarantee to the Borrower in favour of the
Group. The Borrower shall repay the whole
principal amount together with all accrued
interest due and payable to the Group on 4
May 2025.

As at 4 May 2025, the Loan has reached its
maturity date. The outstanding amount derived
from the Loan, including the principal amount
and interests accrued thereon, amounted to
approximately RMB101,754,000.

AEEFTPHRTHRE M T

(Expressed in Renminbi unless otherwise indicated)
(BB BETEAIN - AAREFITR)

11 EZRHEMBEKRIE (Z)

() FEkEEARLIFERERREAR
2B EBEMAEMN-FAKE -

(i) # Z=2025%6H30H <@l AW K
fib & IR IE 18 2K #E f5 A R #5513,000
JT (2024F6 A30H ~ME AR : AR
#1,341,0007T) °

(i) TFA2025F6A30H " ME=ZHE R
R EEF B 2 Bl & T SR EE (i) (@)
AR #101,754,0007T K T 3B £ (iii)
(b) A 2 #39,683,0007T °

(@ 202245850 A&EE - E
ERANTESTEREER —
HE=ZF(EBFRAFDIILER
e Bt AEBRERA
% A R #96,500,0007T K B
FAEH])  BHSFAFF
K B4% - T IR % & Bl A
BRARBEAREEARZ A
BEAFEIR o 8RR 5 BR2025
Fs5R4HAAEEEEZ DA
© A R EIHAFE S P FEET A

H o

TN

202565848  ZEHE E
EERH -ZERZAEES
H(REAS REEFE)A
A AR #101,754,0007T °

2025F R HIRE o BHERARLQH 49



Notes to the Unaudited Interim Financial Report (Continuea)

&

R FE TP H S RS M )

(Expressed in Renminbi unless otherwise indicated)
(BR=HBETAN -
11 TRADE AND OTHER RECEIVABLES
(Continued)

(Continued)

50

(i)

(a)

AANREFIR)

(Continued)

On 18 July 2025, Million Cities Development
(“MCD”), a wholly owned subsidiary of the
Company, entered into a sale and purchase
agreement (“SPA”) with Ms. Teresa Wong (a
daughter of Mr. Wong Ting Chung (the
chairman of the Board, an executive Director,
and one of the controlling shareholders of the
Company, who is the settlor, the protector,
and one of the beneficiaries of the Happy
Family Trust)).

Pursuant to the SPA, Ms. Teresa Wong has
conditionally agreed to sell, and MCD has
conditionally agreed to purchase, ordinary
shares representing approximately 25.3% of
the total issued share capital of Fortune
Radiant City Limited (“Fortune Radiant”) as of
the date of the SPA, at a total consideration of
HK$151,038,000 (equivalent to approximately
RMB138,567,000), of which shall be satisfied
by (i) payment of HK$40.0 million (equivalent to
approximately RMB36.7 million) in cash; and (i)
the transfer of all issued shares of Fortune
Brilliant City Limited (“Fortune Brilliant”), being
a wholly-owned subsidiary of the Company,
from MCD to Ms. Teresa Wong. For the
details, please refer to the announcement of
the Company dated 18 July 2025.

Before completion of above transactions,
Huizhou Hanji Real Estate Development Co.,
Ltd. will assign the Loan, together with the
interests accrued thereon, to Huizhou Wanjia
Information Consultancy Limited, a wholly
owned subsidiary of Fortune Brilliant.

For the six months ended 30 June 2025, the
Group has accrued interest income of
RMB1,330,000 (six months ended 30 June
2024: RMB1,951,000) in respect of the Loan.
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11

ESRHEMEWNRIE (F)

(i)

(&

(a)

)

(%)

20256 7H18H * A A & &
BB AR @R ([ S5 %
BNETEBELZT(FTERL
A (EFEEXERE HTEFK
RRARIERKRE - ERERE
AHETA REARZZA
ZT)ZHR)ETLEE W

(TE&EWm#&ED -

BEEEHZ TBEALL
EERGRELE  REBWE
BREBKRHREKRE T RARK
(4) fhFortune Radiant City
Limited ([ Fortune Radiant /)
HEEEm 200D BTRAE
BER25.3%) RELBEA
151,038,000/ 7T (F & R4 A
R ¥138,567,0007T) * #5 & 1B
()2 1~ 38 £4,0008 & 7t (HEE
A H A R #3,6708 JT) 5 i)
ERERAIBALITEER
N B2 &M B A AFortune
Brilliant City Limited ([ Fortune
Brilliant J) FT & 2 17 IR 10 4
B BB #Z2HAAF
HEIA2025F7 B18H 2 A% »

REllRZSERA ZER
GEREERFB) B EIMNE
EEtHERZEERARIEET
Fortune Brilliantty 2 & K &8 A
AEMNEZEEEAEBRA
aj °

B 2202564308 1 7~ fE
A AEBHZEREFHF
B A B A R #1,330,0007T
(# =2024%6H308 1t 7~ @
A AR #1,951,0007T) °
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11 TRADE AND OTHER RECEIVABLES
(Continued)
(Continued)

(i)

(iv)

(b)

On 24 December 2024, Huizhou Million Cities
entered into a loan agreement with a third
party to grant a loan of RMB39,000,000 to
such third party for a term of one year with an
interest rate of 3.5% per annum. For the
details, please refer to the announcement of
the Company dated 24 December 2024. For
the six months ended 30 June 2025, the
Group have accrued interest income of
RMB683,000 (six months ended 30 June 2024
nil).

As at 30 June 2025, the balance mainly included
prepayments for VAT and surcharges with an

aggregated amount

of RMB10,973,000 (31

December 2024: RMB13,639,000).

12 PLEDGED AND RESTRICTED DEPOSITS

xR

(Expressed in Renminbi unless otherwise indicated)

(BmARTAN  AAREIITR)

11 ESREMEREE(Z)

(i)

(iv)

(b)

)

(&

2024512 248 » BN &3
HE=FIVERE M
E=FEHAM—F FHX
35% % B A A R ¥
39,000,000t I E X - B &
& B2 R E AHA2024
F12A24 Az R & -#H =
20256 A30H L /<@ A - A&
EEEFRMNBBRAARKE
683,0007T (& 220246 H30
HiEN@ER : &) -

R202566HA30H - BB £ 2
BIERERENNENTENKES
H A& A R #10,973,0007T (20244F
12A318 : AR #13,639,0007T) °

12 EEARZREEX

Pledged for mortgage arrangements of
the property buyers (note (i)
Others (note (ii))

(B =Ea))
H Aty (B 5 (i) )

M ERBRIZBRIEEA

The balance represents cash deposits placed in
banks to secure the banks’ mortgage loans granted
to property buyers. Such deposits will be released
after the property ownership certificates of the
relevant properties are pledged to the banks.

At At

30 June 31 December
2025 2024
2025%F 2024%F
6H30H 12H31H
RMB’000 RMB’000
AR TR ARBFT
7,639

5,011

12,650

BREFERNRRITNRERE F
BAMEERARRITIRBE RN
Efm - ZEReSNBEDED
FEMBRZER TRITERER -
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(Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

12 PLEDGED AND RESTRICTED DEPOSITS

(Continued)

(i) As at 30 June 2025, deposits of RMB5,072,000
(81 December 2024: RMB5,011,000) restricted from

use due to litigation disputes.

12 BEEFARZREER(E

(i) 202556 H30H © AR #5,072,000
THEZESAFDUDEXR
f# A (2024F12A8318: A R #
5,011,0007T) °

13 CASH AND CASH EQUIVALENTS 13 RERBREEEY
At At
30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥ T AREFT
Cash on hand FHERS 195 217
Cash at bank RITHE 234,558 268,229
234,753 068,446
At 30 June 2025, cash and cash equivalents situated in H £2025F6H30H @ fr A B KRR IR
Chinese Mainland amounted to RMB185,338,000 e R FEY A AKRME185,338,0007T
(31 December 2024: RMB213,831,000). Remittance of (2024F12H318 + A R %213,831,000
funds out of Chinese Mainland is subject to relevant rules T0) o B B K BE & FR O 3R B B ST AR R A
and regulations of foreign exchange control. B & 1l 53 Bl 2 {5 A1) o
14 CONTRACT LIABILITIES 14 S8 E8E
The following table provides information about contract TRIBEREFLPENABNER
liabilities from contracts with customers:
At At
30 June 31 December
2025 2024
2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
AR® T AREEF T
Contract liabilities — Receipt in BHAE — WEHEE
advance from property sales B R 48,539
52 Million Cities Holdings Limited ¢ Interim Report 2025
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A E ST HI B RS W MY 5E o)

(Expressed in Renminbi unless otherwise indicated)
(BREBTHEN - AAREBIIR)

14 CONTRACT LIABILITIES (Continued) 14 GHNEEE
Contract liabilities represents payments received from EHNBEEEMEHEBRT P WK
customers on sale of properties. 18 o
Contract liabilities are recognised in profit or loss when BHREBERIMEAMESRNERER

the related properties are delivered.

15 TRADE AND OTHER PAYABLES 15 EZRHEMENKIE
As of the end of the reporting period, the ageing analysis RMEHRR HEBRE HENKIAR
of trade creditors (which are included in trade and other HYENERGIAEBEZ REMENK
payables), based on the date of the trade payables H)MERR W T -

recognised, is as follows:

At At

30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
ARBTR AREBFT

Within 3 months 3E A A 65
3 to 6 months 3%61E A 68
6 to 12 months 6E121E A 2
Over 12 months 1218 A A E 55,743 62,968
Trade creditors JE - BR 3K 55,891 63,103
Other payables and accruals H i & RIB R EFTE A 43,842 47,718
Amounts due to related parties JE 1<) B8 Bk 5 3R 38 (BT 5E() )

(note (i) 316,936 318,965
Financial liabilities measured at NEBK AT ENeREE

amortised cost 416,669 429,786
Financial guarantee issued (note (ii)) B3 A B 75 R AR (B 3%y ) 15,584 15,728
Amounts due to the controlling JE 1~ 22 IR AR PR I FE 45 P e

shareholder and non-controlling K38 (B (i) )

interests (note (iii)) 48,302 48,302

480,555 493,816
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&

R FE TP H S RS M )

(Expressed in Renminbi unless otherwise indicated)

(Br=HBETHIH

AANREFIR)

15 TRADE AND OTHER PAYABLES
(Continued)

54

(i)

(i

The amounts due to related parties are interest-free,
unsecured and repayable on demand.

On 17 March 2021, Huizhou Logan Junhong Real
Estate Limited (“Logan Junhong”), the associate of
the Group, entered into a loan agreement (“Loan
Agreement”) with total bank facility amounted to
RMB420,000,000 which was 100% guaranteed by
Logan Group Company Limited (“Logan Group”). On
10 May 2021, the Group and Logan Group, entered
into a counter-guarantee agreement (“Counter-
guarantee”) pursuant to which the Group has
agreed, subject to the terms and conditions
contained therein to provide a counter-guarantee to
Logan Group with regard to the Loan Agreement in
proportion to the Group’s respective equity interest
in Logan Junhong (30%). As at 30 June 2025, the
total bank loan secured by the Counter-guarantee
attributable to the Group was RMB14,100,000 (31
December 2024: RMB15,600,000). Deferred income
in respect of the financial guarantees issued was
RMB2,157,000 (31 December 2024: RMB2,301,000).

On 18 May 2024 the Group, Huizhou Well Kong
Estate Co., Ltd. (“Well Kong PRC”), the
associate of the Group, and Shenzhen Logan
Holdings Company Limited (“Logan Shenzhen”, the
other shareholder of the associate) entered into a
guarantee agreement in relation to the existing loan
consisting of an outstanding amount together with
the accrued 30 June 2025 of
approximately RMB13,427,000 owing from Well
Kong PRC to Logan Shenzhen (the “Existing Loan”).
To secure the repayment of the Existing Loan, the
Group undertakes to provide a guarantee to Logan
Shenzhen in favour of Well Kong PRC to secure the
repayment of the amount due to Longan Shenzhen.
As at 30 June 2025, provision of RMB13,427,000
(81 December 2024: RMB13,427,000) has been
made for this guarantee.

Real

interest till

Million Cities Holdings Limited ¢ Interim Report 2025

15

ESRHEMEMNRIER (F)

(i)

(i

FEfNREEE T IR RR S~ EIEM R
REBEREE-

2021F3A17TH - A& E M E &
AEMNMEABREZEHEERA
AI(EEXBERDIIZLIBRITRE R
% A A R 420,000,000 B & &
E(ERMHE])  ZEEXAH
EXEBARAG(EXER]
F 8B & R o P2021F5H108 © &
SEEENXEERERDGZH
(IRERD B XEERER
BamamE R R EFRAE
B FT 15 88 0% B8 R &9 AR B L 91(30%)
REXBERELASERERE
1R - & £2025%F6H30H © & # &
TEBASBNRTERLESR
A B #14,100,0007T (2024412 A
318 : AR #¥15,600,0007T) ° & #
M BERNEERARBARKE
2,157,0007C (2024412 A31H A
R #2,301,0007T) °

202458180 « AN&EEH - AEE
MEEE NI BMNEBEXBRRA A
(=B BERINTELIERE
AR (TEEXRY] BERANS
—RR)IIVUERGE ADEFEB
REAPEEXREFINKREE
X IE & [ & £2025%F6 8300 & fE
=T F B 4 A R #13,427,0007T K9 3R
BEEFRTBRBEEXK]  -AREREER
WEER  AEBEARMBEL R
REFEUEBPEHAZEZANER
IAEREE BN BEXRIIAFKRIE -
202566 A30H * st Z ER B E
H AR #13,427,0007T (202412 A
318 : A R #13,427,0007T) Hy #
=K



Notes to the Unaudited Interim Financial Report (Continuea)
R EE B T P EI BT 7S R YRR )

15 TRADE AND OTHER PAYABLES
(Continued)

(i)

Pursuant to the Capital Injection Agreement between
Huizhou Yuefu and its shareholders signed on 25
June 2018 (the “Agreement”), an amount
representing the sum of the retained profits as at 31
May 2018, and the estimated unrealised gain arising
from the unsold inventories as at 31 May 2018,
should be distributed to the original shareholders in
accordance with share proportion before the capital
injection. The balance is recognised at fair value.
The balance is unsecured and expected to be
settled upon disposal of the relevant inventories.

16 CAPITAL, RESERVES AND DIVIDENDS

(a)

(b)

Dividends

No dividends have been declared or paid by the
Company and its subsidiaries during the six months
ended 30 June 2025 (six months ended 30 June
2024: nil).

Equity settled share-based transactions

On 29 March 2019, 23,700,000 share options were
granted for nil consideration to the directors and
certain employees of the Group under the
Company’s employee share option scheme. Each
option gives the holder the right to subscribe for one
ordinary share of the Company. These share options
will vest after one year to three years, and be
exercisable until 28 March 2029. The exercise price
is HKD1.362, being the weighted average closing
price of the Company’s ordinary shares for five
business days immediately preceding the date of
grant.

The options granted under the share option scheme
were lapsed, forfeited or vested by the end of
31 December 2022. Therefore, no share-based
payment expenses was recognised during the six
months ended 30 June 2025 (six months ended
30 June 2024: nil).

(Expressed in Renminbi unless otherwise indicated)

15 E5

(i)

(BmARTAN  AAREIITR)

R H A RIE (E)

BB M H & B E AR R R20184F6
A25B #EI M EE B #(Z B
&) eBWMEEN2018F5A831H 2
R B % F K2018F5A31H Rx H &
FEZHErAREHE W E 2 T8 HIE
#IE R E R IRl 5k T IR
BR -EHRBAFERR -EHA
I EHARAETELERE
%’:o

16 EX -HERRE

(a)

(b)

B B

#H 2202596308 1F <N A - &

NEIMEWNB AR ET KK

i% B (& 202496 A308 1k /N &
) e

LESEEUROA/AERNRS
201953 A29H - 23,700,00017 &
P REAR 3B K 1 AR B B B At 81 A
ZRERTESFIAKERE -5
DBRETHEEARE —KRARQ
AEBRR - ZEERESN—FE
=F % BE B XE2029F3H28H
HAIATE = T E /1.36278 7T » Al
EEREBAHAEEEAARQA
BEkzmEFHEmE-

EREFEETRLNBERER
2022F12A31H AT * B KB~ 8 K
%5 B o Bt - BLE2025F6H30H
LENE A I E AR T AR 2 7
& (# 22024F6A308 1E /<@ A :
;) o
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Notes to the Unaudited Interim Financial Report (Continuead)

AT ST HR B RS R MY 5E o)

g 4 (Expressed in Renminbi unless otherwise indicated)
(BRBEETHEI - LLAREES|R)
16 CAPITAL, RESERVES AND DIVIDENDS 16 EX-RFERRE (&)
(Continued)
(b) Equity settled share-based transactions b) URZEEURGCAERNRS
(Continued) (%)
No options were exercised during the six months B £2025F6A30H 1E /N Al A I &
ended 30 June 2025 (six months ended 30 June 771 £F {a] B A% 4 (Bk 2202446 A 30
2024: nil). HiIEREAR:F)-
The options outstanding as at 30 June 2025 had an 20256 H308 - 1A K 17 {5 M6 AR 1%
exercise price of HKD1.362 and a weighted average BI1T 1B B1.36278 7T » INAEF 19 T
remaining contractual life of 3.5 years (31 December R A #)F B A3.5%F (202412 A31
2024: 4 years). H:4%F) -
17 COMMITMENTS 17 &R
Capital commitments outstanding at 30 June 2025 AR R HA B S 3R 5 18 E 19202556 A 30
not provided for in the interim financial report B R EREE
At At
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
RMB’000 RMB’000
AR TR AREETF T
Contracted for: EETA
Construction and development BERBERAN
contracts 2,909
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Notes to the Unaudited Interim Financial Report Continuea)

CONTINGENT LIABILITIES

The Group has issued guarantees to banks to secure the
mortgage arrangements of certain property buyers. The
outstanding guarantees to the banks, amounting to
RMB68,100,000 as at 30 June 2025 (31 December 2024:
RMB338,456,000), will be terminated upon the completion
of transferring the legal title of the properties to the
property buyers. The directors consider loss arising from
these guarantees as a result of default payment by
customers to be insignificant, as the banks have the
rights to sell the property and recover the outstanding
loan balance from sales proceeds. The Group has not
recognised any deferred income in respect of these
guarantees as their fair values are considered to be
insignificant.

MATERIAL RELATED PARTY
TRANSACTIONS

In addition to the related party information disclosed
elsewhere, the Group entered into the following material
related party transactions.

(@) Transactions with key management personnel
Remuneration for key management personnel of the
Group is as follows:

18

19

AEEFTPHRTHRE M T

(Expressed in Renminbi unless otherwise indicated)
(BREBTHEN - AAREBIIR)

HAREE

AEERE TUEBERRIBERLTHR
IRITIRHEER - R2025F6H30H * K 7
#HIR1TIEIR & A R #68,100,0007T (2024
F12A31H : AR #338,456,0007T) * &
AEREAMELITCXEEEETYEE
RERIE -BEERA AEETEARP
BRFEBMESERBR  RARET
BERLEME UL EMGSRIEEER
BEERER AEBEHNARZETER
BREMNEZEKRA  BAEAFETF
ESp N

EXBERAIXRS

W R ER 2 R AR - A

EETTATEAMB LS -

(@) REIBEEBARNRS
AEEEBERBAROHFHAT

Six months ended 30 June

Short-term employee benefits
Retirement scheme contributions

1R B A& A
R ARE B R

HZ6H308 L A<EA
2025 2024
20254 20244
RMB’000 RMB’000
AR® TR ARET T
927 3,215
18 24
3,239
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AL ETPE IS RS M )

@‘ (Expressed in Renminbi unless otherwise indicated)
(BRBARTAEN - LARETR)

19 MATERIAL RELATED PARTY 19 EXRBEAEXZ (&)
TRANSACTIONS (Continued)
(b) Transactions with related parties (b) ERBFEES YA ER

2025 2024
20254 20244
RMB’000 RMB’000
AR® TR AREEF T

Accommodation services received EEZXTERE
— an entity controlled by the — AREZERERR
controlling shareholder of the EHE R
Company 317
Purchase of goods BEEmMm
— an entity controlled by the — ARaZERERR
controlling shareholder of the = H B E 88
Company 8
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Notes to the Unaudited Interim Financial Report Continuea)

19 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)
(c) Balances with related parties
Balances with related parties as at 30 June 2025
are detailed as follows.

Amounts due from related parties recorded in other
receivables and interests in associates:

Non-trade in nature

R E ST EI B IS ¥R S MY s o)

(Expressed in Renminbi unless otherwise indicated)
(BREBTHEN - AAREBIIR)

19 EXBEBAEXS (&
(c) EREAEETT WA

MR2025F6 A30H 2 B8 B 77 B9 45 &
E3 - OINE

AC R A EL A 8 U R IR R B = 2 A
2 W a5 H R W B B U7 OR

Amounts due from associates (note (i) & U B 4 A 7 51 18

(B 5EG))
Less: loss allowance included in
interests in associates

RRIPN-T PN £
) 18 55 B 4

Amounts due from non-controlling
interests

JIE Wi 3F 2 B 2 KR

HEGMHE
At At
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREEF T
221,101 222,141
(119,953) (122,505)
101,148 99,636
24,570 24,570
125,718 124,206
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(Expressed in Renminbi unless otherwise indicated)
(BRBAEETHIMN - UAREIR)

19 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

60

(c)

(d)

Balances with related parties (Continued)

Non-trade in nature (Continued)

(i) At 30 June 2025, amounts due from associates
included capital loan (before allowance)
granted to the associates amounting to
RMB203,101,000 (31 December 2024:
RMB204,141,000).

Amounts due to related parties recorded in
other payables:

19

BERBEHRAEIRS (&
(c) ERBIEEF MG (&)
HE 5 ()

Amounts due to non-controlling &1~ JE 42 A% 4 %5 51 18

interests

Amounts due to the controlling & 1~ 42 f% A% B8 5% 18

shareholder
Amounts due to entities
controlled by the controlling
shareholder of the Company
Amounts due to associates

J& {1 Bgp & 12 )

FERS AR BRI R R 2
BB E 88 Z TR

Guarantee issued to related parties

As at 30 June 2024, the Group issued a financial
guarantee in connection with a counter-guarantee
arrangement with a related party of the other
shareholder of Logan Junhong to secure a banking
facility of Logan Junhong, and a financial guarantee
to Well Kong PRC to secure the repayment of the
amount together with the accrued interest till
30 June 2025 therefrom due to the other
shareholder of Well Kong PRC. Details of the
guarantees issued are set out in note 15(ii).

Million Cities Holdings Limited ¢ Interim Report 2025

(d)

() & E2025%F6H30H - fE U B
ENAIFBREETHE AT
CESEREBEBIARK
203,101,0007T (202412 A
318 : A R #204,141,000
JT) °

AL 8% 7 EL i & A< SRR Y FE S A
Bk 7 RIE

At At

30 June 31 December
2025 2024
2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
AR®B TR AREF T

337,960 341,586

25,670 25,649

32
80 —

363,846 367,267

B 5 R

R2024F6 A30H © A & B it & 5
KBRS —REN— B EI L
BWRERTHIRHM R B
REXBEHRTRE  YMES
PRI BER  UEREER
FEMHS —REEEREREER
& £2025F6H30H K fE & F 8 °
FIT 12 45 4 (R &0 55 15 8 70 Bt 5215(ii) ©



Notes to the Unaudited Interim Financial Report Continuea)

19 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(e)

f)

Guarantee issued to the Group from a related
party

As at 30 June 2025, the Group, Mr. Wong Ting
Chung, the chairman and executive director of the
Company provided personal guarantee to secure the
loan borrowed from the Group to a third party has
reached its maturity date Please see the details of
the arrangement of the loans in note 11(iii).

Leasing arrangement

xR

TR RS RS W )

(Expressed in Renminbi unless otherwise indicated)

(BmARTAN  AAREIITR)

19 EXBEBAEXS (&
() BBATMAKEEMNER

(f)

Lease liabilities due to a related party: FERN —Z @ HNEE

BE:
— Related interest expense
— Amounts owed by the Group

— HEMERX
— AKBERNFKIEA

During the year ended 30 June 2025, the Group
entered into one lease agreement with a related
party for use of property. The amounts of rent
payable (excluding taxes) by the Group under the
lease ranging from RMB12,762 to RMB15,513 per
month, which were determined with reference of
market price.

72025464300 + A&LE - KA
ITERPTEFTIERELERASE
BEXRTE=TREBAEZERZ S
EEYRY - ERREFBFL2HM
F11(ii) ©

HEZRH
At At
30 June 30 June
2025 2024
20254 20244
6830H 6H30H
RMB’000 RMB’000
AR TR AR T
5
748

B £2025%F6A30H I FE - A&
EEBAE AL EFREE
E-REZHERS A5ES
AEIAMBES (FEH)NTAR
¥12,7627T & A K ®15,5137L *
CLEMBERET -
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(Expressed in Renminbi unless otherwise indicated)
(BB BETHAIN - AARES|TR)

20 NON-ADJUSTING EVENTS AFTER THE 20 BEWANIERAESEE

62

REPORTING PERIOD

On 18 July 2025, MCD entered into the SPA with Ms.
Teresa Wong. Pursuant to the SPA, Ms. Teresa Wong has
conditionally agreed to sell, and MCD has conditionally
agreed to purchase, the ordinary shares, representing
approximately 25.3% of the total issued share capital of
Fortune Radiant as of the date of the SPA, at a total
consideration of HK$151,038,000 (equivalent to
approximately RMB138,567,000), of which shall be
satisfied by () payment of HK$40.0 million (equivalent to
approximately RMB36.7 million) in cash; and (i) the
transfer of all issued shares of Fortune Brilliant to Ms.
Teresa Wong. In addition, on the same date, MCD
entered into a subscription agreement with Ms. Teresa
Wong and Fortune Radiant. Pursuant to such
subscription agreement, MCD has conditionally agreed to
subscribe for, and Fortune Radiant has conditionally
agreed to allot and issue, ordinary shares representing
approximately 16.7% of the enlarged issued share capital
of Fortune Radiant upon completion of such transaction
at subscription price of HK$120,087,000 (equivalent to
approximately RMB110,172,000). For the details, please
refer to the announcement of the Company dated 18 July
2025.
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2025 7H18H - B BERETERA K
TEIVEEWE REEEWE  TER
ZTEBBRHRELRE  REBHEED
B &M R = W I E (4 1hFortune
RadiantBl 2 EEWH# B BB BITR A4
¥E/25.3% ) + X B 42 %8 &151,038,00078
7T (8 & R4 A R #138,567,0007T) * #
BB MIE£4,0008 8 T (HHEROA
R¥3670&87T): M)A EBR X +E&
Fortune BrilliantFT B B &8 1TIR M & E - it
S RER BRBERETERZLIR
Fortune Radiants] \Z R E W% o IRIBZR
Bz BREECAEKGRERE
K Fortune Radiant2 & &1+ A & B 2 &
X 1T B AR (K {hFortune Radiantf 3% 32
PEKEBRIBERNDEITRAMNI6.7%)
REE(E 5120,087,000/8 7T (HHERHOAR
#110,172,0007T) - E@FIF - FLH RN
N A B A2025F7 A18A MR E -



“Audit Committee”
[BZZESE

“Board”
=

“CG Code”

[ E R~ Al

s

“Company” or “the Company”

YNGR

“Director(s)”
(&%)

“Executive Committee”

[HTTZE®

“GFA”
[ EmEE]

“Group” or “the Group”
[REE ]

"HKS”
b

“Hong Kong”
[&E]
“Listing Rules”
[ Em R Al

“Model Code”
[1% %<7 Al ]

“Nomination Committee’

REEAR]

“PRC” or “China”
G

Glossary
e [ — &
A

the audit committee of the Board
EEEERLES

the board of Directors

=

the code provisions in the Corporate Governance Code and Corporate
Governance Report

EEREARTARERERRE N T AUKEX

Million Cities Holdings Limited
EWERARAT

the director(s) of the Company
RRARESE

the executive committee of the Board
EEGHTEE

gross floor area
REEE

the Company and its subsidiaries
RRATREME QA

Hong Kong Dollar, the lawful currency of Hong Kong

BEELAEEBET

the Hong Kong Special Administrative Region of the PRC
P EB R ITR R

the Rules Governing the Listing of Securities on the Stock Exchange
i 22 P 78 77 £ T AR Al

the Model Code for Securities Transactions by Directors of Listed Issuers
B TAEFETIEFRZINGFESTE

the nomination committee of the Board

EFeEINRERZES

the People’s Republic of China
AR A E
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Glossary (Continued)
Al S (4)

“Remuneration Committee” the remuneration committee of the Board

(FMEE=E EEgETHNEFNZES

“BRMB” Renminbi, the lawful currency of the PRC

[TAR# ] FREEE®ARK

“SFC” the Securities and Futures Commission

[FFEe ] BERPEEREBREZES

“SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
as amended, supplemented or otherwise modified from time to time

(&5 RHE &N BEREDBNMEZTHF LB KRN - L ARAEET - 7o g A E 5 KB 2k

“Share Option Scheme’ the share option scheme of the Company approved and adopted on 26

November 2018

[ B8 A #E 5t & 72018511 A26 B & #it /E N ER 40 2 7 1~ 7] 8 A 4 =1 &l
“sgq.m.” square metres

[ 75 5] T 55K

“Stock Exchange” the Stock Exchange of Hong Kong Limited

B 32 P J ERBARSMBERRR

64 Million Cities Holdings Limited ¢ Interim Report 2025



MILLION CITIES

www.millioncities.com.cn
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