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COMPANY OVERVIEW

Times China Holdings Limited (“Times China” or the “Company”,
together with its subsidiaries, collectively the “Group”), China Fortune
500 and Top 50 Real Estate Companies in China, has its shares
listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “SEHK” or the “Stock Exchange”) (stock code: 1233).

Founded in 1999, Times China has become a leading urban
development service provider in China with its operation covering
various sectors, including residential development, industrial and
commercial development operation, as well as urban redevelopment,
financial, long-term rental apartments, education, furniture and
home decorations. As of December 2024, the Group’s total assets
exceeded RMB88.5 billion.

Times China has been focusing in the Guangdong-Hong Kong-
Macau Greater Bay Area and taking steps to enter other regions
in China with high growth potential. Existing projects have covered
economically developed cities, including Guangzhou, Foshan,
Dongguan, Zhuhai, Huizhou, Zhongshan, Jiangmen, Qingyuan,
Zhaoqing, Shantou, Shanwei, Heyuan, Changsha, Wuhan, Chengdu,
Nanjing and Hangzhou area, amounted to a total of 132 projects in
different development stages, providing quality living apartments and
services for approximately 600,000 home owners.

Times China will continue to pursue the core values of “Love,
Commitment and Creation”, endeavor to become a Global 500
company, provide consumers with better products and services,
create greater returns for its shareholders, and enable more people
to live with the lifestyle they desire.
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CORPORATE MILESTONES

e HELEHE
[RFREEHE B
HLRREBEDNE
EEEXNER
Grand opening of
“Times Favorite
Car Center”,

the commercial complex,

official completion of
Times Favorite
Car Town industry

o H{EMERBMMALL

LR o HEEERE
Grand opening of Times
Fun-in (Zhongshan),

the first community

° RI20EF
20th anniversary

s BRRMESIFLET
Times Neighborhood

s EAIM™E B
[BEBE - RS
ERZ X
Entered Jiangmen
market, adhering to
the corporate strategy
of “Regional Focus,
Cities Penetration
and Product
Diversification”

o t—BESRNBEDE
gﬁzﬁ;ﬁﬁﬁiﬁﬂ’ﬂﬁﬁﬁ
Transformed from a
traditional property
company to a service
provider for urban

development

in Foshan boutique mall spun off

- - - -
2023 2021 2019 2017

2024 2022 2020 2018
-~ -~ - V4

o RrXAHEIE15RE ™ o HiEmEME - s SRIHEERM e FXEZRIKAFTE -
308RMEEE - BEMNEEEY P ARB—TE=EnRn BEZHES
JEFIER BF{L o FEECRS Contracted sales Officially renamed as
15,000ER 1T ° B surpassed Times China to identify
Times China achieved Further expanded RMB100.3 billion our new vision
the successful presence by the o LB EE/NERN o HIERE BB
delivery of 15,000 opening of Times A2 REIT/NEW R
units across more Fun-in CR8, the first BEEFIEE RN Ei Made a presence
than 30 projects in shopping mall in Two industrial town in Chengdu for the
15 cities. Guangzhou projects in Foshan, first time, marking a

o HILRREE/E Times Favorite Car new breakthrough of
BELAERGREE Town and Times strategic layout
B IEX % Global Chuangke

Official release of
“Times Favorite

Car Center”, the
commercial complex
of Times Favorite Car
Town in Foshan

Town, commenced
successfully




o EAFIL - BERKE
EEWEFABTES A
HRBEREEWEIER
Entered Zhongshan,
Qingyuan and Zhuhai
residential property
development markets,
focusing on the

* SRIHERK

ARHE development of
—BhAtTEER o FRINRABE SR P residential property o B[ HSEEITR ]
Contracted FRETH projects BREEN - B
sales surpassed Successfully listed o R (BKE) b A A= =1 0} 53
RMB19.5 billion on the Main Board of Times Laguna (Zhuhai) EEZ

s TEARITEE the Stock Exchange o B HEIE(HR) Positioned itself
ARBE20E o SEIHERM Times Mont Blanc as “Life Stylist”
First issuance ARBEEKE (Zhongshan) and started to
of bonds of Contracted sales o BREE GEE) establish its
RMB?2 billion surpassed Times King City own competitive
in China RMB10 billion (Qingyuan) strength

2004

2015

2013

2007

2011

2006

1999

2016

2014

s ARIHE o ARIHERM s EAHEREY o EAMILTHE o BRPERIR
EWARB_BA+=ER AR w5 BRI BORBERES —hhh&E &
Contracted sales —BEt+ER ERERIRYD L EICYE] IREHEEK

surpassed RMB29.3 billion

EARY - BM - R

Contracted sales
surpassed RMB15

Successfully
entered Hunan

Entered Foshan
market, focusing

Times China
was established

5 ER=ZAKREMTE billion Changsha market, on the in 1999 and
Entered Shenzhen, s EEBRITHE bringing successful development engaged in real
Huizhou and EfE2.25 products to of residential estate business
Dongguan markets First issuance of Changsha property projects
so as to have a more bonds of o BRMEE(ED) o BF{R{E (f#61L)
comprehensive layout USD225 million Times King City Times King City
in the Pearl River Delta in Hong Kong (Changsha) (Foshan)
o IR o RARNE |
BiRg - BY OB
EXEHEAR
Introduced the “Times e
Future Towns” strategy
so as to facilitate the
transformation and
upgrade of national
industry
_ 2024 ANNUAERERQRT  TIMES CHINA HOLDINGS-LIMITED= """ 5
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AWARDS WON
BY THE COMPANY

ERERELFE100%

Top 100 Private Enterprises in Guangdong Province

ERERBFERE R0
Top 50 Private Enterprises in the Guangdong Service Industry

ENTERERELXARE
White List of Guangzhou’s High-Quality Private Enterprises

2024 E[ RE DY B BELFEREL05E
2024 Top 50 in the “Performance Index” among Commercial Real Estate
Enterprises

024 EFEEXERELHRSE NS0
2024 Top 50 Industrial Park Operators in China by Comprehensive Strength

BATFRZERARAT 2024 FEHE
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CORPORATE INFORMATION

EET BOARD OF DIRECTORS
HITES Executive Directors

LY (FEFTHAER) Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
RAEE A Mr. Guan Jianhui

Btk L Mr. Bai Xihong

PR Mr. Li Qiang

ZIKHESE Mr. Shum Siu Hung

TRREE Mr. Niu Jimin

BYFHTES Independent Non-executive Directors

SEB A Mr. Jin Qingjun

REx+ Ms. Sun Hui

EENXSAE Mr. Wong Wai Man

/NIE S COMPANY SECRETARY

RkFFRL L Ms. Yu Wing Sze

BRERE AUTHORISED REPRESENTATIVES
X Mr. Li Qiang

RKFFH T Ms. Yu Wing Sze

ERERE AUDIT COMMITTEE
HEXSTE(FRE) Mr. Wong Wai Man (Chairman)

FEELE Mr. Jin Qingjun

FREZ+ Ms. Sun Hui

FEE® REMUNERATION COMMITTEE
BELL(FE) Ms. Sun Hui (Chairman)

ZEESE Mr. Shum Chiu Hung

EHENXEE Mr. Wong Wai Man
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Windward 3
Regatta Office Park
PO Box 1350
Grand Cayman
KY1-1108

Cayman Islands
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REEHR
CORPORATE INFORMATION

NOMINATION COMMITTEE
Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

PRINCIPAL PLACE OF BUSINESS

IN THE PEOPLE’S REPUBLIC OF CHINA
36-38/F, Times Property Center

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 501-2
5/F, ICBC Tower
3 Garden Road
Central

Hong Kong

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 9
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CORPORATE INFORMATION

RfniBR REIERE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
12-14/F, China World Office 2
No. 1 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Suites 3505-06, 35/F
Two Taikoo Place

979 King’s Road

Quarry Bay

Hong Kong
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CORPORATE INFORMATION

INDEPENDENT AUDITOR
Ernst & Young

Certified Public Accountants

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

979 King’s Road

Quarry Bay

Hong Kong

STOCK CODE

1233

COMPANY’S WEBSITE

www.timesgroup.cn

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China

China Construction Bank

Bank of China

Shanghai Pudong Development Bank

Ping An Bank Co., Ltd.

China Merchants Bank
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CHAIRMAN’S STATEMENT
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In 2024, we, as always, listed
the delivery of high-quality units
as our top priority. Times China
achieved the delivery of nearly
15,000 high-quality units in
more than 10 cities, serving not
only as a heartfelt tribute to the
Company’s 25-year journey but
also as a continued fulfilment of
our corporate mission of “Helping
more people live the lifestyle they
are longing for”.
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Dear Shareholders,

Overcoming Challenges, Striding Forward

As time goes by from the past to the present, we once again got
ready to embark on a new journey.

In 2024, despite global turbulence and complexity, the economy
of China continued to grow under significant pressure. For players
of the real estate industry in China, 2024 was still a tough year with
twists and turns. Following three years of intense adjustments, the
real estate industry saw a series of supportive policies at both ends
of supply and demand, reversing the industry’s downward trend to
stability. However, it still needs more time for the industry to recover
from the sharp pain caused by this profound adjustment, which
demands our sustained physical, mental and emotional effort, as well
as our readiness for a prolonged struggle.

In 2024, Times China also navigated through its 25th year amid both
storms and setbacks.
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EFERE
CHAIRMAN’S STATEMENT

Throughout this year, we, as always, listed the delivery of high-
quality units as our top priority. Times China successfully delivered
nearly 15,000 high-quality units in more than 10 cities, serving not
only as a heartfelt tribute to the Company’s 25-year journey but also
as a continued fulfilment of our corporate mission of “Helping more
people live the lifestyle they are longing for”.

During the year, we were determined to reduce our debt level.
Among which, Times China’s offshore debt restructuring plan has
been approved by over 80% of creditors, marking a milestone
progress. A significant rebalance of the Group’s balance sheet will
be achieved in the future, securing greater room for the Company’s
long-term development.

Despite numerous challenges in the year, we remained committed
to continuously improving product quality and services. Through
offering ingenious products and services, we earnestly created value
for customers.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 13
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The world is undergoing a period of transition from old to new order
amid an accelerating evolution never seen in the past century.
Looking forward to 2025, the international environment remains
intricate and complicated. Amidst the strategic competitions among
the major powers, the recovery of macroeconomic environment is
facing numerous challenges. The PRC government will strengthen
its unconventional counter-cyclical adjustments, supporting by its
“combination punch” of policies.

After three years of adjustments, the real estate industry has entered
a critical phase. Despite the persisting turbulence, the real estate
industry remains an important pillar industry. We are confident in the
resilience of the economy in China and firmly believe that, under the
central government’s directive of “persistently strive to reverse the
downward movement of the real estate market to stability”, the real
estate industry will eventually return to the path of healthy and stable
development.

In 2025, we will focus on the following areas:

We need to steadily advance the restructuring of domestic and
overseas debts and continue to improve our balance sheet, so as to
buy time to stabilise the Company’s operation.

We need to seize the opportunities brought by policies and in the
market to boost sales and continue to reduce costs and enhance
efficiency, so as to enhance the Company’s cash flow and strive to
achieve our expected operation targets.

We need to continuously improve the quality of our products and
services, and deliver high-standard units to the owners so as to
provide them with a better and more thoughtful living experience.
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CHAIRMAN’S STATEMENT

The era of digital intelligence is ever-changing, and the new
technological revolution led by artificial intelligence will reshape all
walks of life. We need to change our traditional way of thinking, seize
the opportunities, and empower the various chains of our real estate
business with new technologies and new mode of thinking, so as to
provide better products and services, and create greater value for
our customers.

There will be a time when we ride through the strong wind and
stormy waves, setting our sails straight to the journey of success. In
2025, Times China will be more resilient after withstanding all trials
and tribulations. We will overcome any difficulties and begin a new
chapter of business with our endeavours, adhering to long-termism
and striding forward with more solid moves!

Shum Chiu Hung
Chairman of the Board, Executive Director and Chief Executive Officer

31 March 2025
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FINANCIAL HIGHLIGHTS
BE+-A=+—HLEE
For the year ended 31 December
M  —BDmFE T =F beky)
Note 2024 2023 Change
ERHE Contracted sales
AREESE(ARBEET) Contracted sales (RMB million) 9,416 14,346 -34.4%
ARIHEREEBE(FHK)  Contracted GFA* (sg.m.) 792,000 904,918 -12.5%
ERHEFHEE Contracted ASP** (RMB/sqg.m.)
(NR¥TT/FHXK) 11,889 15,862 -25.0%
TEHEER Selected financial information
DHEABANARESTET) Recognised revenue (RMB million) 13,110.5 21,010.8 -37.6%
(E8B)/EF(AREEET) Gross (loss)/profit (RMB million) (2,985.8) 2,587.7 -215.4%
FEEE Loss for the year
— BIEIEIERR ER - Including non-controlling interests
(AREEE&ET) (RMB million) (16,870.9) (4,344.6) 288.3%
. YNGIL 2PN L — Attributable to owners of
(ARBERET) the Company (RMB million) (16,610.3) (4,506.7) 268.6%
BLEERB(ARKBET)  Core net loss (RMB million) 1 (16,230.0) (4,441.3) 265.4%
R-B-WEF RZT_=%F
+=ZA=+—RA +ZHA=1+—H
As at As at
31 December 31 December
2024 2023
M ARBEET AREEET
Notes RMB million RMB million
BEMETR Total assets 88,545.0 121,107.2
AR Total liabilities 96,412.5 110,449.5
B MIRTTHR Cash and bank balances 2,224.3 3,972.1
FTRIRTT REABERK Interest-bearing bank and other borrowings
(TEENFLE) (excluding interest payable)
— e — current 32,292.4 27,4547
—JERE — non-current 14,104.0 18,689.0
46,396.4 46,143.7
(BERAL),TExipE (Deficiency in assets)/total equity (7,867.5) 10,657.7
RABEE AELRER Equity attributable to owners of the
Company (16,419.4) 633.4

R REE)
"~ PR TERD)

*

ok

16 AREIZERERAT 2024 FEHRE

Gross floor area (“GFA”)

Average selling price (“ASP”)
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FINANCIAL HIGHLIGHTS

BE+-A=1T—-HLEE

For the year ended 31 December

—ENEF —E-=F
2024 2023
FEMBKLLE Selected financial ratios
(EBX) EF= Gross (loss)/profit margin (22.8%) 12.3%
ERERNEE  ARKET Basic loss per share, RMB -7.90 214
R=-ZT-MF RIEB_=%F
t=A=+—-8R +=A=+—H
As at As at
31 December 31 December
2024 2023
MBNEL = Current ratio 0.9 1.1
TEEEHE Selected operating data
FRLHHEEER Total land bank at end of the year
GRSEEHE - FHK) (GFA, sq.m.) 10,371,371 13,307,108
Bia - Notes:

1. REARBEAREAEANREN 2T NG 1.
Bk - RAOERATIEAR S ER M

To supplement our consolidated financial statements, which are
prepared and presented in accordance with GAAP, we use the

2 ROFEE - ZOFEIEEFBENRA
FREMENLAEBERZY - YHEARREL
HIARE - BHMRBR  BEERKEEEZR
RZEHEARG T LA ERGEAEENRF
e BMEREAEARGINRTRASENEE
MK o REFADIMIERR G EABM B IERE
ARG EA T MTESE - LA EEEA
RERENBERUNESRIALES AR
NEIEEET AR TR - PTPARS] T H HE
IR EURA T LIt -

2. AERRITERERBRIRFRITFRALRS 2.
MREEEY -
3. AERITREMEREEREREERERAT 3.

BEx  TREEMNE -

following non-GAAP financial measures: core net loss. Core net
loss represents net loss less changes in fair value of self-owned
investment properties, and net of the impact of the related deferred
tax. We believe that these non-GAAP measures are broadly used by
management and investors to ascertain the Group’s profitability and
provide opportunities for investors to have a better understanding
on the Group’s operational efficiency. These non-GAAP financial
measures presented here do not have standardized meanings
prescribed by GAAP and may not be comparable to similarly titled
measures presented by other companies. Other companies may
calculate similarly titted measures differently, limiting their usefulness
as comparative measures to our data.

Cash and bank balances include restricted bank deposits and cash
and cash equivalents.

Total interest-bearing bank and other borrowings (excluding interest
payable) include senior notes and corporate bonds.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 17
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DIRECTORS AND SENIOR MANAGEMENT
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DIRECTORS

Executive Directors

Mr. Shum Chiu Hung (£ &%) (“Mr. Shum”), aged 54, is the
founder of the Group. He has been the chairman of the Board,
chief executive officer and Director since November 2007 and
was re-designated as the executive Director in February 2008.
Mr. Shum is also a director of other members of the Group as well
as the chairman of the nomination committee and a member of
the remuneration committee of the Company. Mr. Shum started
his business career in real estate development in 1999, and has
experience in trade, finance and real estate development. In 1999, he
founded Guangzhou Sweetland Real Estate Development Company
Limited (“Sweetland Real Estate”), a company engaged in residential
property development project in Guangzhou. In 2001, he founded
Guangzhou Times Holdings Group Co., Ltd. (“Times Group”), a
subsidiary of the Company, and served as the president, primarily
responsible for the strategic development and overall operations of
Times Group’s business. Mr. Shum has led the Group to become
a leading property developer in the PRC. He has over 20 years of
experience in the PRC real estate industry. Mr. Shum also serves
as non-executive director and chairman of Times Neighborhood
Holdings Limited (a company listed on the Stock Exchange, stock
code: 9928). He graduated from Fudan University (1§ B XE2) with
an Executive Master of Business Administration degree (“EMBA”) in
June 2006.
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Mr. Shum was recognised as an “Innovative Individual in China’s
Real Estate Industry in 2005” (“20054F [E /1 B & 0 2 &I ET A ¥D"), by
a number of media outlets including Beijing Youth Daily Group (€ 1t
REFEHRM)), Guangzhou Daily ((EM B #R)) and China Business
News ({F—B1#£)), an “Outstanding Leader of Mainstream Chinese
Real Estate Companies in 2005” (20054 Eh B £ i E4 HEE
A¥") by China Properties Economic Mainstream Summit (F B3
EZEE RIEE) and one of the “100 Most Influential Entrepreneurs
in China’s Real Estate Industry in 2004” (“2004F[E & 2B EihE
10017 2 %”) by Media and Promotion Alliance for Real Estate in
China (fBRERE E RFEEE &5 ). Mr. Shum was recognised
as an “Excellent Entrepreneur in China’s Real Estate Industry” (“#F
Bl EHEEHF K" and was awarded the “Golden Horse Award
of Excellent Entrepreneur in China’s Real Estate Industry in 2007”
(“2007H B EMEEFLER S ") by the Urban Development
and Environment Research Center of the Chinese Academy of
Social Science (7 B4t & R} £ Fc i 1 3 R EERIFH T H L), China
National Real Estate Enterprise Association (RIEEBEEMEDE
%4 @) and China Real Estate Entrepreneur Association (1 =&
X ®) in 2006 and 2007, respectively. He was also awarded
the “Top 10 Figures with Outstanding Contributions in 30 Years of
China’s Real Estate Industry” (‘fr Bl it E30F + KA HE EELA YD)
in 2008 by Nanfang Media Group (fg /7 SR 2 E £ ) and 30 Years
of China’s Real Estate Industry Summit Organizing Committee (F
EiESESIEHIEAAZE ), “11th Guangzhou Outstanding Youth”
B+ —EEMEELFE”) in 2010 by the People’s Government of
Guangzhou (BN AR, “Most Influential Figures in China’s
Real Estate Industry” (“f BEHEITE R ESZE H AY") in 2010 by
the Ministry of Housing and Urban Policy Research Center (& F13
BB R BB FIFTH ), National Federation of Real Estate Chamber
of Commerce (2B Tl FEHERE€) and Guangdong Real
Estate Chamber of Commerce (EER A MERE), “The 1st Top 10
Outstanding Cantonese Youth” (“BETREMATALHEE")
in 2013 by The 1st Global Conference of the Cantonese Organizing
Committee (& Bt REFAKE4ZEE), “The Award of Outstanding
Person of the Year” (“FE#H A¥AEE) in 2014 by The Annual
Meeting of China Real Estate (+ Bl EF &), “Annual Top 10 Most
Influential Leading Figures in China Real Estate” (“FEibE+ A5
ZHEE AY”) in 2015 and “4th Guangdong Outstanding Chinese
Socialism Enterprise Builders” (‘BRASMNEESTEEEHE T
FEHEERE") In 2016.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 19




EENEREERRE
DIRECTORS AND SENIOR MANAGEMENT

LHEEB-_TELFE_T)\FEZETEA
RECamEEZFT—E F+_ERFT=E
BMNTEREEREHEE -HBE-_TFTLFE Tfé
TENTREZLERENTER - SREB -

——FNAARESEERMT IRENRSS Ei?

MmeEmeE+mE E+REEAETNEEE
o BhERE T ——FE_T_—FELER
BEARREREETZERET=ZERE - 2%

EE-T - REESEIERETFLEZTHE
R - SRARPITEFTSIMLEN K -

BEEXE(BEEE] 605 RM_ZTT/N\F—

AEZEAARREETN _TTN\F= Huﬂff
BARRRNNTES -HE-TT-_F—AZ
E-NE—-AEESREENRIL ﬁoﬁﬁa_

—NFRECEERANEEEZESER - #@
EER—NNNFRES LR RIRME - I
%:ﬁgfiﬂﬂm/\ﬂ%ﬁ%l o E@:;i?;?:
FE-TENFHETEREERILEBEA
%EHM“% Bo RRAERE Q_Yytii_g
——FHMTELEERERLABEA  HEHEEE
BARY - RETRORMERL BT —MNF
ZE+FHHEELEERTLEBEA 9F
ADERHBL - EEEEBRLERITHRBESRD
HpEA_—_TFNEHECEEELS - Bi4
R1994F7 A RENEMAMEAAE - AIF12A%
NELTEMN  WRZZEZNF+ABRBIERKE
EMBAZM; - BEEBEFRARBAHE SRS
THEEMNMEEEZESZERENTE+R
BARREAERE -

20 AREIZERERAT 2024 FEHRE

Mr. Shum had been appointed as a standing member of the
Guangzhou Committee of the 11th, 12th and 13th Chinese People’s
Political Consultative Conference (FEIA BBUAH & HE +—
EFtEERET=ZEEMNTZEEEKZE) from 2007 to
2018. He has been the executive chairman of Guangzhou Chamber
of Commerce of Private Enterprises (BEMHRZM¥EE) since
2007. Mr. Shum has been the vice chairman of the 14th, 15th and
16th executive committee of Guangzhou Federation of Industry and
Commerce (&N L4 €) and Guangzhou General Chamber
of Commerce (BN 42/ <€) since September 2011. Mr. Shum had
been appointed as a deputy of 12th and 13th People’s Congress
of Guangdong Province (EREARKRAREE+—_EERE+=
JEHKER) from 2013 to 2023. Mr. Shum has been the president of
Guangdong Young Entrepreneur Association (EER& FFRER T
@) since 2016. Mr. Shum is the elder brother of Mr. Shum Siu Hung,
an executive Director.

Mr. Guan Jianhui (B8#18) (“Mr. Guan”), aged 60, was appointed
as the Director in January 2008 and was re-designated as the
executive Director in February 2008. He has been a vice president of
Times Group from January 2002 to January 2018. He has also been
the chairman of standard and innovation management committee
since 2018. Mr. Guan assisted Mr. Shum to found Sweetland
Real Estate in 1999 and joined Times Group in May 2001. He was
the head of capital operation center in charge of finance, funding
and cost management from 2002 to 2006; the head of operation
management center in charge of project management center, design
center and materials center from 2007 to 2013; and the head of
corporate management center in charge of human resources center,
information management center and administration services center
from 2014 to 2017. He has over 20 years of experience in real estate
corporate management. Mr. Guan graduated from South China
Normal University (ZEFgET & A Z2) in July 1994, and received his
bachelor’'s degree in December of the same year. He obtained an
EMBA from Peking University (1t A £2) in July 2009. Mr. Guan was
a member of the 14th Guangzhou Yuexiu District Committee of the
Chinese People’s Political Consultative Conference (11 B A REE
BEEEE TUERMNTBAEZ EE) and a member of the 15th
People’s Congress of Guangzhou (BN E+HEARKRERD).
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Mr. Bai Xihong (B #3%) (“Mr. Bai”), aged 57, was appointed as
the Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group since January 2002. He has also been the general manager
of the Guangzhou regional office of Times Group since January
2002 whereby he is primarily responsible for project development,
marketing and project management in Guangzhou. He is currently
the chairman of strategy and resources management committee.
Mr. Bai joined Sweetland Real Estate in 1999 and joined Times
Group in May 2001. Mr. Bai has over 20 years of experience in real
estate corporate management. Mr. Bai also serves as non-executive
director and vice chairman of Times Neighborhood Holdings Limited
(a company listed on the Stock Exchange, stock code: 9928). He
graduated from Guangdong Radio & Television University (& &
FEER KE) in industrial enterprise operation management in 1990
and obtained an EMBA from Sun Yat-Sen University (/1L X&) in
December 2009. In 2005, Mr. Bai was recognised as an “Outstanding
Contributor to Guangzhou Real Estate in the Past 20 years” (“EM
HE — +E#EH R A by the Guangzhou Real Estate in the
Past 20 Years’ event organizing committee (BN #hE = +F KA
SEEIAEZE &), Guangzhou Real Estate Organization (&N & E
247 @) and Guangzhou Real Estate Guide Union (B itz & F)#t).
He was awarded the “2006 Outstanding CEO (Diamond Award) in
Mainstream Real Estate in China” (200670 Bl = imitE S BB H S
EACEQ”) in 2006 by China Mainstream Real Estate Economy Summit
(PR B 2 4575 i I &), “Innovative and Meritorious Individual in
China’s Real Estate Industry in the 60 years since the Founding of
the PRC” (“}ZBI604F # Bl E & $HBIFT T8 A7) in 2009 by the
7th China Real Estate Economy Summit (55 & & B #h 2 & % 3 7
I&) and “Real Estate Pioneers Award” (“iEE 5£ 88 A #)4%”) in 2010
by Xin Kuai News (¥R %R). Mr. Bai was a member of the Guangzhou
Committee of the Chinese People’s Political Consultative Conference
(FEARBRMEEZEMMZ S ). Mr. Bai is currently the
chairman of Guangzhou Nansha New District Association of Real
Property (BT #7 @ B HE T &).
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Mr. Li Qiang (Zi&) (“Mr. Li’), aged 50, was appointed as the
Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group from July 2009 to April 2020. He is thereafter the senior vice
president and general manager of the risk management center of
Times Group and is primarily responsible for audit, supervision and
legal matters. Mr. Li joined Times Group in July 2005 as an assistant
to the president. Mr. Li has over 15 years of experience in real estate
corporate management. Mr. Li also serves as a non-executive
director of Times Neighborhood Holdings Limited (a company
listed on the Stock Exchange, stock code: 9928). Mr. Li obtained a
master’s degree in law from Hunan Normal University (4 =3 A &5 A £2)
in June 2000, and an EMBA degree from Sun Yat-Sen University (#
ILIXE) in December 2007. He was admitted as a lawyer in the PRC
in June 1998. Mr. Li is an arbitrator of China Guangzhou Arbitration
Commission (FF B E M {H&Z 8 &) and was a member of the 15th
People’s Congress of Guangzhou Yuexiu District (BN 7R 5
THEARKEARS).

Mr. Shum Siu Hung (2 Jk#) (“Mr. Shum Siu Hung”), aged 50,
was appointed as the executive Director in November 2013 and is
currently the general manager of Dongguan office and Shenzhen
office of Times Group. Mr. Shum Siu Hung joined Sweetland
Real Estate as a project assistant in 1999 and was promoted as
a manager of the development department in May 2001 and a
manager of the tender department of Times Group in September
2009. Mr. Shum Siu Hung was the general manager of the Qingyuan
regional office of Times Group from December 2010 to May 2012.
He was a director of the investment and development center of
Times Group from May 2012 to May 2016, responsible for land
development and project pre-planning work. He was the general
manager of Dongguan office of Times Group from May 2016 to
August 2022. Mr. Shum Siu Hung is a younger brother of Mr. Shum,
an executive Director, the chairman of the Board and the chief
executive officer of the Company.
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Mr. Niu Jimin (4#%&X) (“Mr. Niu”), aged 45, was appointed as
the executive Director in November 2013 and is currently a vice
president of Times Group and the general manager of the finance,
taxation and administration centers, responsible for planning
and management of financial accounting, taxation matters and
administration affairs. Prior to joining the Group in 2011, Mr. Niu
worked in the finance management department of Guangzhou Vanke
Real Estate Co., Ltd. (EMmEREMEAR A R]) (“‘Guangzhou
Vanke”) as regional finance manager from December 2005 to
December 2007. He was head of operation analysis of the operation
management department and a senior manager of the project
development department of Guangzhou Vanke from December 2007
to April 2008 and from November 2010 to March 2011, respectively.
He was head of finance department of Wuhan Vanke Real Estate
Co., Ltd. FUEM BRIEHEARR A7) from May 2008 to October
2010. Mr. Niu obtained a bachelor’s degree in management from
Sun Yat-Sen University (71 AX28) in June 2001 and a master of
business administration degree from Hong Kong Baptist University
in November 2012. Mr. Niu graduated from School of Finance of
Renmin University of China (FF B A R A28 B4 g 2263) with an
EMBA degree in January 2015. Mr. Niu was a member of the 13th
Guangzhou Committee of the Chinese People’s Political Consultative
Conference (FEIARBUAIE G#HE+=ERNTZER).
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Independent Non-executive Directors

Mr. Jin Qingjun ($TEE) (“Mr. Jin”), aged 67, was appointed as
the independent non-executive Director in October 2015. Mr. Jin
is currently a senior partner of King & Wood Mallesons. His major
areas of practice include securities, finance, investment, corporate,
insolvency as well as foreign-related legal affairs. Mr. Jin has solid
jurisprudence theory base and extensive legal practice experience.
He has been adhering to work on major jobs in the past two
decades, winning a higher reputation in the industry and among
peers.

Mr. Jin is one of the first lawyers who are granted Security
Qualification Certificate in the PRC, focusing on securities-related
legal affairs for more than 20 years. Mr. Jin has previously worked
as general counsel of Shenzhen Stock Exchange and a member of
its Listing Supervisory Council and he is currently a legal counsel
for various financial institutions, securities companies, listed
companies at home and abroad. In 2012, he was named as one of
the Top 10 PRC Lawyers of the Year and PRC Securities Lawyer
of the Year. Mr. Jin also serves as an independent non-executive
director of Bank of Tianjin Co., Ltd. (@ company listed on the Stock
Exchange, stock code: 1578), Central Development Holdings
Limited (a company listed on the Stock Exchange, stock code: 475),
Goldstream Investment Limited (a company listed on the Stock
Exchange, stock code: 1328) and Prinx Chengshan Holdings Limited
(a company listed on the Stock Exchange, stock code: 1809); a
director of Shenzhen Kingkey Smart Agriculture Times Co. Ltd. (a
company listed on the Shenzhen Stock Exchange, stock code:
000048); and independent director of Zhongtai Securities Company
Limited (a company listed on the Shanghai Stock Exchange, stock
code: 600918). Mr. Jin had been an independent non-executive
director of Sino-Ocean Group Holding Limited (a company listed on
the Stock Exchange, stock code: 3377), Guotai Junan Securities
Co., Ltd. (a company listed on the Stock Exchange, stock code:
2611; a company listed on the Shanghai Stock Exchange, stock
code: 601211); and independent director of Shenzhen Cheng
Chung Design Co., Ltd. (a company listed on the Shenzhen Stock
Exchange, stock code: 002811).
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Mr. Jin is the visiting professor at the School of Law, Renmin
University of China; and was the adjunct professor at China
University of Political Science and Law and the School of Law,
Renmin University of China; and the co-tutor for students of master’s
degree at the School of Law, Tsinghua University. Mr. Jin is an
arbitrator of Shenzhen Court of International Arbitration, mediator
of Shenzhen Securities and Futures Dispute Resolution Centre; and
the PRC legal counsel of US Court of Appeals for the Washington
D.C Circuit. Mr. Jin obtained his B.A. in English from Anhui University
in 1982. He received his master’s degree in International Law from
China University of Political Science and Law in 1987. Mr. Jin also
received a graduate diploma from the John F. Kennedy School of
Government, Harvard Kennedy School in 2009.

Ms. Sun Hui (%) (“Ms. Sun”), aged 63, was appointed as the
independent non-executive Director in November 2013. She has
been a partner of Shanghai Huanzhong Law Firm (& Ed
Bl S 75 Ffr) since July 1996 and a general manager of Guangzhou
Shengshi Huixi Investment Management Co., Ltd. (BN 5% tHEE
BEEEARAT) since 2016. Ms. Sun had been a chairman of
Zengcheng Jianglong Electric Power Co., Ltd. (€I FE HE
B2/~ |]). Ms. Sun graduated from the school of law of East China
University of Political Science and Law (FEHREUAEPT) in 1983, and
obtained a degree in law from Georgetown University in 1992. Ms.
Sun is a member of the Association of International Accountants.

Mr. Wong Wai Man (Z&X) (“Mr. Wong”), aged 56, was
appointed as the independent non-executive Director in November
2013. From August 1991 to April 1996, Mr. Wong worked as an
auditor with Ernst & Young. Mr. Wong had been a non-executive
director and the company secretary of QPL International Holdings
Limited (a company listed on the Stock Exchange, stock code: 243).
Mr. Wong obtained a bachelor of arts degree in accountancy from
The Hong Kong Polytechnic University in November 1991 and a
master of science degree in financial economics from the University
of London in December 1997. Mr. Wong is an associate member of
the Hong Kong Institute of Certified Public Accountants.
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SENIOR MANAGEMENT

Ms. Zhou Ying (B#) (“Ms. Zhou”), aged 37, has been the
chief financial officer of the Company since March 2024. She is
responsible for the Group’s financial reporting, corporate finance and
investor relations related matters, and general management of the
Hong Kong regional office. Ms. Zhou has over 13 years of working
experience in auditing, financial management, corporate finance and
capital market sectors. From March 2018 to March 2024, she held
various positions as assistant manager in financial analysis, senior
investor relations manager and the head of capital markets & investor
relations of the Group. Prior to joining the Group, Ms. Zhou worked
at Deloitte Touche Tohmatsu Certified Public Accountants LLP,
Shanghai headquarters and Guangzhou branch from September
2010 to July 2013 with her last position as senior auditor. Ms. Zhou
worked as a financial analyst with Goldlion (China) Ltd. Guangzhou
office from July 2013 to March 2018. Ms. Zhou holds a bachelor’s
degree of accountancy from Shandong University and a master
of business administration degree (MBA) from The University of
Hong Kong. Ms. Zhou is a member of the Hong Kong Chartered
Governance Institute, a chartered financial analyst (CFA) of CFA
Institute and a member of the Chinese Institute of Certified Public
Accountants.
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REPORT OF DIRECTORS

The directors of the Company (the “Directors”) are pleased to
present their report together with the audited consolidated financial
statements of the Group for the year ended 31 December 2024.

CORPORATE INFORMATION AND
GLOBAL OFFERING

The Company was incorporated in the Cayman lIslands on 14
November 2007 as an exempted company with limited liability under
the Companies Act of the Cayman Islands (the “Companies Act”).
The Company’s ordinary shares (the “Shares”) were listed on the
Stock Exchange on 11 December 2013 (the “Listing”).

PRINCIPAL ACTIVITIES

The Company is one of the leading property developers in the PRC,
focusing on the development of mid-market to high-end residential
properties. Main business comprises three areas: (i) property
development, i.e., the development of residential and commercial
properties for sale, (i) urban redevelopment, i.e., the redevelopment
of old towns, old factories and old villages, and (i) property leasing,
i.e., the development, leasing and subleasing of commercial
properties owned by the Company or third parties.

BUSINESS REVIEW

Overview

For 2024, the Group’s operations recorded a revenue of
RMB13,110.5 million, representing a decrease of 37.6% when
compared with that of 2023. Loss for 2024 amounted to
RMB16,870.9 million, representing an increase of RMB12,526.3
million from the loss for 2023. The core net loss for 2024 (net loss
less fair value loss of self-owned investment properties of RMB854.5
million and net of the impact of the related deferred tax of RMB213.6
millionNete) was RMB16,230.0 million, representing an increase of
RMB11,788.7 million from the core net loss for 2023 amounting
to RMB4,441.3 million (net loss less fair value gain of self-owned
investment properties of RMB128.9 million and net of the impact
of the related deferred tax of RMB32.2 million). Loss attributable to
the owners of the Company for 2024 amounted to RMB16,610.3
million, representing an increase of RMB12,103.6 million from the
loss attributable to the owners of the Company for 2023. Basic loss
per share for 2024 was RMB7.90 (basic loss per share for 2023:
RMB2.14).

Note:  The Group believes that the presentation of core loss, being a non-
IFRS measure, will facilitate the evaluation of financial performance
of the Group by excluding the impact of certain non-operating and/
or non-recurring items which the Group does not consider to be
indicative of the operating performance of the Group. Such non-IFRS
measure does not have a standardised meaning prescribed by IFRS
and therefore may not be comparable to similar measures presented
by other issuers. The Group’s presentation of this non-IFRS measure
should not be construed as an inference that the Group’s future
results will be unaffected by these items.
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Property development

The Group focuses on the major core cities in the Guangdong-Hong
Kong-Macau Greater Bay Area. As at 31 December 2024, the Group
had 132 major projects in total at various stages, including 121
projects in major cities of Guangdong province, namely, Guangzhou,
Foshan, Jiangmen, Dongguan, Huizhou, Zhuhai, Zhongshan,
Qingyuan, Zhaoging, Shantou, Shanwei and Heyuan, and 5 projects
in Changsha, Hunan province, 1 project in Wuhan, Hubei province,
2 projects in Chengdu, Sichuan province, 2 projects in Hangzhou
Area, Zhejiang province and 1 project in Nanjing, Jiangsu province.
For 2024, the Group’s contracted sales!) amounted to approximately
RMB9.416 billion with total GFA of approximately 792,000 sg.m.
The Group focuses on its projects on peripheral facilities, seeking to
enhance customers’ experience in art and to fulfill the needs of the
middle to upper class households.

Note 1: Contracted sales is summarised based on sale and purchase
agreements and purchase confirmation agreements.

The table below illustrates the contracted sales achieved by the
Group by region for 2024:

AHHE &= &E

HEHEE HEER HESE K-y d
Available for

sale project Contracted Contracted Percentage
EiF Region numbers sales area sales amount of amounts

(CFrK)  (AR®HHET)
(sq.m.) (RMB million) (%)
BEM Guangzhou 25 122,391 2,312 24.5
(Gl Foshan 21 211,735 2,722 28.9
R Dongguan 8 79,576 1,071 11.4
EER Qingyuan 5 109,887 744 7.9
2 Changsha 7 58,844 637 6.8
b2 NI Zhuhai 5 34,295 437 4.6
TIPS Jiangmen 7 55,045 356 3.8
=M Huizhou 6 27,483 305 3.2
TN 3B & Hangzhou Area 2 14,856 236 2.6
EZE Nanjing 1 6,692 205 2.2
=] Zhongshan 4 28,709 189 2.0
HZ Wuhan 1 28,056 117 1.2
3 Zhaoqing 2 4,592 30 0.3
I Shanwei 1 4,484 27 0.3
AR Chengdu 1 4,578 22 0.2
AR Heyuan 1 709 5 0.1
pIEE] Shantou 1 68 1 0.0
At Total 98 792,000 9,416 100.0
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Urban redevelopment business
During the year, the Group had no income from urban redevelopment
business.

Properties for leasing and sub-leasing

As at 31 December 2024, the Group held a GFA of approximately
44,181 sq.m. and 221 car parking spaces at Times Property Center,
a GFA of approximately 30,490 sg.m. at Times Center of Chengdu
and a GFA of approximately 64,800 sg.m. at Times E-Park (Tianhe)
Phase Il for rental purposes and the GFA for Guangzhou Times
Commercial Management Co., Ltd. and other subsidiaries for sub-
leasing purposes was approximately 889,054 sqg.m. For 2024, the
Group’s rental income amounted to RMB694.7 million, contributing
to 5.3% of the total revenue.
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Land Reserves

As at 31 December 2024, the Group had total land reserves of
approximately 10.4 million sg.m., which the Group believes will
be sufficient to support the Group’s development needs for the

WAL FEENER next three years. The table below sets forth the information of land
reserves in major cities that the Group has established footholds:
T ih i btk
& Region Land reserves Percentage
(F72K)

(sq.m.) (%)

BN Guangzhou 2,176,730 21.0
BIR Qingyuan 2,180,914 21.0
1L Foshan 1,332,243 12.8
=N Huizhou 1,074,134 10.4
JLPT Jiangmen 1,061,066 10.2
e Zhaogjing 671,252 6.5
L] Dongguan 452,021 4.4
=W Changsha 451,749 4.4
HOE Wuhan 284,027 2.7
b i Zhuhai 194,594 1.9
LN 3 Hangzhou Area 184,704 1.8
B ES Chengdu 111,309 1.1
eI, Zhongshan 79,571 0.7
E2p Nanjing 53,658 0.5
AR Shanwei 32,965 0.3
P Heyuan 23,314 0.2
MIBE] Shantou 7,120 0.1
&5t 10,371,371 100.0
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YEXRBHBEBEAS Portfolio of Property Development Projects
TRIIAEER - ZE_NF+_A=+—"HHY The table below is a summary of the Group’s portfolio of property
¥FABEBASHEERD - development projects as at 31 December 2024,
BELVE Y kS
28I Under development/
Completed future development
B /Ht e Hith e Hit
R BRER BRIRY BEER EEERe BEERY  BEERY  BREEE EERERS
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale  Other GFA® interest®
(FrA)  (FrR) (F) (F7) (V)
(sq.m) (sg.m,) (sq.m) (sq.m) (sq.m,) (%)
B
Guangzhou
o EERhE% CTCHEECRRE 92,123 1728 20914 - - 9
Times Bund Residential and 2013-2016
commercial
BREE EERAR T—FECT-RF 354156 145 11,934 - - 100
Ocean Times Residential and 2011-2015
commercial
EHE LEREE —E-Rf 17,480 - 38 - - 50
Yun DuHu Apartment and 2015
commercial
BREE(EM) FEhE% ZERF 45,593 - 6,808 - - 100
Times Cloud Atlas (Guangzhou) Residential and 2016
commercial
ISR Bt (15) FEhE% “EtE 93,756 - 27,839 - - 100
Times Bridges (Zengcheng) Residential and 2017
commercial
BREFE(EN) FEhu% “EtE 70,648 - 451 - - 100
Times Centralpark Living (Guangzhou) Residential and 2017
commercial
EYERREET ExhiE% TEEIRNE 71,310 419 19,266 - - 100
Nansha Times Long Island Project Residential and 2016-2018
commercial
BREE(EH) ExhiEs ke Sl <2 29,959 - 1,914 - - 100
Times Cloud Port (Huadu) Residential and 2020
commercial
AN EERAZ “ENE 45,537 1,046 7476 - - 100
Times Park Laurel (Guangzhou) Residential and 2018
commercial
R KR (BM) ExhiE% —T)\E 64,374 - 54,419 - - 9%
Times Aerobic City (Guangzhou) Residential and 2018
commercial
T AIAIR B B2- 211 HEREE —T-nE 61,145 235 18,853 - - 100
B2-2 land parcel, Sino-Singapore Knowledge Residential and 2019
City commercial
AT AIAIR B B2- 13018 TEREE ZE-REEITNE 103,890 - 3212 - - 100
B2-1land parcel, Sino-Singapore Knowledge Residential and 2016-2019
City commercial
RRERE(ER) Tk T HEETRNE 31,665 145 5,870 - - 100
Times Cambridge (Huadu) Residential and 2017-2018
commercial
SRRARBER FEREE CEoCEECTCCE 2021 - 16,170 - - 100
Project of Shigang Road, Haizhu District Residential and 2022-2023
commercial
B R EEREZ “ENE 20,076 81 11,39 - - 100
Times Fairy Land Residential and 2019
commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hit
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
BREE B —TN\E 20,177 1,050 27,472 - - 100
Times Fortune Residential and 2018
commercial
BREERR ExRhE% S 22 53,985 267 28,208 - - 100
Times The Shore Residential and 2020
commercial
BB ZE (850 FEREE kS5 2 24,805 210 1910 - - 87
Times Elegance (Zengcheng) Residential and 2020
commercial
BRI (3T ExRhE% e S 3 90976 52,990 97,531 - - 100
Times King City (Sino-Singapore) Residential and 2020-2021
commercial
RS (T FEREE “ECHEE-EONE 31509 - - 98,138 52,970 100
Times King City (Sino-Singapore) Residential and 2027-2028
commercial
A M) ExRhE% “EO-ER-THE 178038 47,783 72,160 129,048 64,404 51
Times City (Guangzhou) Residential and 2021-2027
commercial
BRER(EM) FEREE “EC-EE-ECRE 67695 51,638 57,423 - 9,998 100
Times Yunlai (Guangzhou) Residential and 2021-2025
commercial
BRXSE (M) FEREE CECCERECECCE 4499 1,074 34,560 - - 100
Times Realm (Guangzhou) Residential and 2022-2023
commercial
EHREDR (M) TEREE ZEC-FREITCORE 102,948 12,338 68,062 143,813 27,700 75
Times Impression (Guangzhou) Residential and 2021-2026
commercial
B AE (E5) FEREE “Eo-EREZORE 71530 7,310 27,503 70,250 40,045 75
Times Classic (Zengcheng) Residential and 2021-2026
commercial
BRAH(ES) FEREE CECZERSTOHE 100321 24,415 20,339 183,876 138,188 70
Times Horizon (Huangpu) Residential and 2023-2027
commercial
BREHE(ER) FEREE ZECCFECECCE 23467 3,443 24,354 - - 100
Times Flourism (Huangpu) Residential and 2022-2023
commercial
BRAE(EM) TEREE ZECCERCTCORE 110,168 9,141 28,553 139,601 102,110 50
Times Rhythm (Guangzhou) Residential and 2022-2026
commercial
BRI () FEREE ZEoAEECSCEE . 20819 - - 41075 25,426 69
Times Realm (Huadu) Residential and 2026-2027
commercial
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CECVES Sk
BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
i
Foshan
i (B2) FEREE ZE-AFEZEFE 125782 60 23819 - - 100
Times King City (Shunde) Residential and 2016-2017
commercial
BRI (B L) FEREE ZE-ZFEZEtF 505776 10,030 86,265 - - 100
Times City (Foshan) Residential and 2010-2017
commercial
BRI (Il ) T 778 FEREE “E-AF 12,860 - 3,399 - - 100
Times City (Foshan) Phases V, VI Residential and 2016
commercial
AR5 (1L ) FEREE “-RF 34,308 68 - - - 100
Times King City (Foshan) Phase IV Residential and 2015
commercial
BRI (BRIl FEREE ZEtF 20,464 - 762 - - 100
Goden Lotus (Foshan) Residential and 2017
commercial
B AFEE (BRIl FEREE “E-NF 17,148 - 443 - - 100
Times Prime (Foshan) Residential and 2016
commercial
B KE (BRI FEREE ZEtF 64,697 103 6,048 - - 100
Times Riverbank (Foshan) Residential and 2017
commercial
BB (BRI FEREE —E-)\F 35,383 - 3,164 - - 100
Times Classic (Foshan) Residential and 2018
commercial
B KE (BRI ) — FEREE ZE-\FEZE-NFE 111658 - 633 - - 100
Times Riverbank (Foshan) Phase Il Residential and 2018-2019
commercial
BRI (1) — 2 FEREE E-N\F 105,553 251 18,666 - - 100
QOcean Times (Foshan) Phase | Residential and 2018
commercial
BRE FEREE ZE-nF 40,794 3,502 8,032 - - 100
Timing Home Residential and 2019
commercial
RREZ(BL) 5 EREE ZE-NF 89,927 1439 17,921 - - 100
QOcean Times (Foshan) Phase |l Residential and 2019
commercial
BIL=kELRFEER HEREE —ZC% 49,125 5,882 17,220 - - 100
Project of Juxian, Nanshan, Sanshui, Foshan Residential and 2020
commercial
L= kR AEARTIER FEREE ZE-\FEZE-NF 91760 538 44,757 - - 80
Project of Aoli Garden, Datang, Sanshui, Foshan  Residential and 2018-2019
commercial
AN Y FEREE -%-% a7 - 9,536 - - 100
Xinya Project, Nanhai, Foshan Residential and 2020
commercial
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BEGVE T
BRI Under development/
Completed future development
B/ B H#iE Heth e Hfts
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(k) (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
RREZHS (Fhl) B ZE-\FEZT-NE 3783 572 8,112 - - 75
Times Starry Mansion (Foshan) Residential and 2018-2019
commercial
BRBEXEBIL) ExhE% “E--fF 43518 3,955 1,748 - - 50
Times Merchants Tianxi (Foshan) Residential and 2021
commercial
RREE(FL) FEhE% “EC-FE-ECCE 67579 385 38,370 - - 100
Times Realm (Foshan) Residential and 2021-2022
commercial
FRA o BER(FEL) frERmE i Sl - 48,498 9,221 10,375 - - 49
Poly Times (Foshan) Residential and 2022
commercial
RFBR R (L) FEhE% “ECEECECCE 120487 39236 54,842 - - 3
Toplus (Foshan) Residential and 2021-2023
commercial
ISR ENR (f81l) TEREE ZEC-FEITONE 62,063 64,665 6,930 - - 51
Times Memory (Foshan) Residential and 2021-2024
commercial
BLARETRER FEhE% “EC-FE-ECCE 36313 104 8,015 - - 100
Foshan Dali Yanjiang Road Project Residential and 2021-2022
commercial
BLEESKEIERAARER ExhiEs S 12,688 68 3512 - - 33
Hexiquan Project in Shuitou Industrial Zone, Residential and 2021
Nanhai, Foshan commercial
fBILIEEREER FEhm% - St = 38,654 6,950 11,549 - - 100
Foshan’s Shunde Lunjiao Project Residential and 2022
commercial
BREREIRNME TEREE ECCERECEC)\E 223992 74,514 10,070 315,300 134,267 75
Times Global Chuangke Town Residential and 2022-2028
commercial
S ET £ RERER ExhiEs “EToCE 11,304 6,444 11,580 - - 33
Panjian Project in Shuitou Industrial Zone, Residential and 2023
Nanhai, Foshan commercial
BREE(=K) -8 FErE% St = 26,658 6,544 433% - - 100
Times Cloud Atlas (Sanshui) Phase |l Residential and 2022
commercial
HIx=5 TEREE it a2 66,422 - - 169,496 58,546 40
Changke Phase |l Residential and 2028
commercial
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BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
1M
Jiangmen
RS (BB1L) FEREE “E-NEE-E-TE 120804 3,285 27,572 - - 70
Times King City (Heshan) Residential and 2019-2020
commercial
BB LS FEREE “ECTEE-FHE 316980 33,564 106,230 123,981 3,143 51
Lake Forest Residential and 2020-2027
commercial
RREHE FEREE ZE-NEF 90,034 2,176 33,951 - - 100
Central Park Living Residential and 2019
commercial
RRREH(EIL) FEREE S S S 49,735 709 17,038 - - 0
Times Horizon (Heshan) Residential and 2020-2022
commercial
BRABE(BL)=H FEREE “ECTFECSCORRE 119,153 916 3,49 110,335 24,673 100
Central Park Living (Heshan) Phase Il Residential and 2020-2025
commercial
RREE (L) FEREE CECCER-FON\E 17782 39,204 - 397,324 127,659 100
Times Elegance (Heshan) Residential and 2023-2028
commercial
BRER(TM) FEREE —ECTF 34,674 617 5,103 - - 100
Times King City (Jiangmen) Residential and 2020
commercial
b33
Zhuhai
IR (08— FEREE “Z-RfF 52,950 - 6,779 - - 100
Times King City (Zhuhal) Phase | Residential and 2015
commercial
BRBRCEE)Z = I8 FEREE ZE-REEIE-EF 198204 91 12,257 - - 100
Times King City (Zhuhai) Phases I, Ill, IV Residential and 2016-2017
commercial
B e BEHECRE) FEREE ZE-REEZE-EFE 119169 - 1,909 - - 100
The Shore (Zhuhai) Residential and 2016-2017
commercial
REERIEEAIRR FEREE Tt 77,206 - 18,014 - - 49
Baoli Xiangbin Huayuan Project Residential and 2017
commercial
HERRmRERA EREE E-N\F 85,363 - 26,422 - - 100
West of Tin Ka Ping Secondary School, Zhuhai  Residential and 2018
commercial
HELBEER (5E) HEREE N3 53,963 136 6,947 - - 100
Zhuhai Times Eolia City (Zhuhai) Residential and 2018
commercial
KRS 58 1 FEREE E-N\F 17,791 - 8,258 - - 80
Times King City (Zhuhal) Phase V Residential and 2018
commercial
HERNPERES FEREE “E-hEE-ECZE 0138 5,164 37,735 - - 50
Times Poly TOPlaza (Zhuhai) Residential and 2019-2023
commercial
AR AEERGTBUA FEREE —EoFfF 20,000 - 4,310 - - 100
West of Heyi Road (Middle), Baiao Township, Residential and 2020
Doumen District, Zhuhai commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE b H’iE Hit
EH BEER BIAH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
BREAH(Z) ExhE% 22 11,393 - 1,411 - - 50
Times Horizon I Residential and 2020
commercial
BREAH(Z) FEREE Sl 3 23,712 3,173 4,601 - - 50
Times Horizon Il Residential and 2021
commercial
BREAH(-) % kS5 2 9,540 2,713 5,237 - - 3
Times Horizon | Residential 2020
BRAEH(m) FEREE ZEZ-FEIECCE 0 48432 12,401 37,036 - - 38
Times Horizon IV Residential and 2021-2023
commercial
Al
Zhongshan
RS (L) FEREE ZE-FEZZ-RF 10182 - 525 - - 100
Times King City (Zhongshan) Residential and 2013-2015
commercial
RREE (L) FEREE ZE-RFEZE-RE 46667 54 - - - 100
Times Cloud Atlas (Zhongshan) Residential and 2015-2016
commercial
RIS HIER (FIl) EEREs ZEIEFEECC 132,200 12,872 34,438 - - %
Jin Sha Project (Zhongshan) Residential and 2020-2022
commercial
RIN=ERTER (FIl) FEREE e ikia 39,351 518 31 - - 91
Sanxi Village Project (Zhongshan) Residential and 2019
commercial
PINEEIER (FIL) FEREE ZZC%F 26,256 315 10,966 - - 100
Baoyi Project (Zhongshan) Residential and 2020
commercial
BREGIR(PIL)EEER FEREE ZE-nF 25,672 1,257 8,440 - - 80
Jieyue Project of Times North Shore (Zhongshan)  Residential and 2019
commercial
BREGLRE(PIEEER FEREE —E-TfF 24,308 901 9,254 - - 80
Guantu Project of Times North Shore (Zhongshan) - Residential and 2020
commercial
BE
Qingyuan
BN (BE) FEREE ZE-NFEZE-NFE 301368 116 11,608 - - 100
Times King City (Qingyuan) Residential and 2014-2019
commercial
BRIER(BE)—H FEREE ZE5F 70,850 82 22,368 - - 100
Times Garden (Qingyuan) (Phase I) Residential and 2016
commercial
BRIER(5E) 5 REREs “E-NFEE-F 84,440 - 5,416 - - 100
Times Garden (Qingyuan) (Phase Il Residential and 2019-2020
commercial
BRETAER HEREE “EC\FEZEZEE 47700 - - 490,363 19,706 100
Fogang Huanghua Lake Project Residential and 2028-2030
commercial
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BEH/ RRER
BRI Under development/
Completed future development
B /#it e Eft HiE Hfts
ER BRER BIRH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
B e BBRE(FR) ZERER ExRhE% ZToNE 91,127 - - 331,466 103,810 100
Times The Shore (Qingyuan) Jiada Feilai Residential and 2029
Lake Project commercial
BREERF(ER)BERER ExRhE% ZINE 68,840 404 2,284 - - 100
Times The Shore (Qingyuan) Wanda West Project ~ Residential and 2019
commercial
BEBMDEER EERAR ZEZ-FEZTNE 118164 5,790 17517 235,500 83,726 70
Fogang Songfeng Project (Qingyuan) Residential and 2021-2028
commercial
BREGHEF_B05R) EERAER ExhEs TI-NFEZTCRE 133102 71,392 70,936 - 21,550 100
Times The Shore Il (Qingyuan) Hengda Feilai Residential and 2019-2025
Lake Project commercial
RoRmIRIER (BR) FEhE% ZEDAFEIECEE S 3187 - - 71,498 30,832 100
Feilai South Road Project (Qingyuan) Residential and 2026-2027
commercial
EREE (BE) FEhE% “EoCEEETONE 123087 37,691 - 247,788 105,117 75
Xinteng Project (Qingyuan) Residential and 2022-2029
commercial
BEREE (BE) FEhE% ZEIRF 53,164 - - 143,663 50,231 100
Project of Hengfeng (Qingyuan) Residential and 2026
commercial
Changsha
B (R ExhEs “ECEFCTORE 649862 32,063 28,778 103,471 67,051 100
Times King City (Changsha) Residential and 2013-2025
commercial
BREE(RY) FEhm% e e 5 48017 100 16,765 - - 100
Times Prime (Changsha) Residential and 2020
commercial
BREGE(RD) ExhiEs k- S 39,722 707 10,435 - - 100
Times Memory (Changsha) Residential and 2021
commercial
BRIGEAE ExhiE% e 123 71,041 155 31,183 - - 100
Times Mt. Tittlis (Meixi) Residential and 2021-2024
commercial
R ARES16Z5i5% TENEE “ECMEECTORE 121,666 2,350 49,958 74,929 33,804 51
516 Series Land Parcel, Moon Island, Changsha  Residential and 2024-2025
commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hfts
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
E
Dongguan
BRI (RR) rEREE —E-N\F 56,792 1,363 265 - - 100
Times King City (Dongguan) Residential and 2018
commercial
RRXE(RR) FEREE “E-\FEZECEE 79190 978 4,652 - - 100
Times Realm (Dongguan) Residential and 2018-2020
commercial
BRXE(RR) FEREE “E-\FEZECEE L2519 1,000 633 - - 100
Times Thriving City (Dongguan) Residential and 2018-2020
commercial
BERTRNEER (RR) FEREE “E-NEE-FCZE 56208 5,847 9,99 - - 60
Acquisition Project of Xiaohe Road, Residential and 2019-2023
Daogiang Town (Dongguan) commercial
FTHEENAEER(RR) FEREE “E-NEEZF-TE 26345 411 372 - - 17
Project of Luwu Village, Changping Town Residential and 2019-2020
(Dongguan) commercial
BHBAERR (RR) rEREE “E-NEE-F-CE 0 95077 511 20,422 - - 13
Shipai Town Project (Dongguan) Residential and 2019-2023
commercial
REmPEHETRNER FERER I 3 22,451 1782 10,122 - - 51
Project of Douchizhou, Zhongtang Town, Residential and 2021
Dongguan commercial
REMPERETEMNER R TEREE EC-FECZCORE 38,096 13,119 19,834 1,083 6 49
Project of Land Parcel Il of Douchizhou, Residential and 2021-2025
Zhongtang Town, Dongguan commercial
REMEAETIER FEREE CECCEECECME 69524 16,246 51,897 - - 3
Project of Dingshan, Houijie Town, Dongguan Residential and 2023-2024
commercial
REMPEEZHEM0145R TEREE S St 41,837 6,868 22,516 - - 51
Land Parcel 014 of Douchizhou, Zhongtang Residential and 2022-2023
Town, Dongguan commercial
RETPEEZRM0O16HR TEREE ZTCNFE-SCRE 21,572 34,009 - 47,855 27,385 49
Land Parcel 016 of Douchizhou, Zhongtang Residential and 2024-2025
Town, Dongguan commercial
EEEAREER HEREE TECCECEOME 104,561 4,435 63,513 - - 30
Project of Liaoxia, Houjie, Dongguan Residential and 2023-2024
commercial
BREE BERAX CEC-FEIECLE 51886 62,420 - - 22,393 100

Times Briliance

Plant and commercial 2021-2027
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CECVES Sk
BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
BN
Huizhou
HEHEER TEREE “ToREECT LR 084414 82,880 82,327 86,505 147,886 49
Desai Land Parcel of Gutang'ao Residential and 2020-2027
commercial
BREZE o BR(EN) FEREE “ECTF 23,459 7,075 23,112 - - 80
Golden Totus (Huizhou) Residential and 2020
commercial
EREEREESR EERhiEs “E-ZF 71,274 708 42718 - - 100
Vantin Casa (Huiyang) Residential and 2020
commercial
HZE=MAEEA EM) FEREE CEoREE-ELE 62000 - - 121,389 45,783 80
Sanhe Road Housing Estate (Huizhou) Residential and 2026-2027
commercial
BmHERERELMER FEREE TEC-FRITCAR 93,628 3,578 112,802 254,789 62,587 100
Project of Baiyunshan Town, Residential and 2023-2027
Zhongkai District, Huizhou commercial
R
Chengdu
RREE(HH) FEREE “ECTF 30429 - 20,669 - - 100
Times Blossom (Chengdu) Residential and 2020
commercial
RRXE () FEREE “Eo-ERE-F-CE 3833 32,709 57,931 - - 100
Times Realm (Chengdu) Residential and 2021-2023
commercial
2B
Zhaoging
BRINE(ZR) FEREE “ECTfF 59,677 146 2,791 - - 100
Times Bund (Zhaoging) Residential and 2020
commercial
BREE(ZRHR) FEREE “EoEE-FO\E 51385 34530 - 85,154 40,221 100
Times Prime (Zhaoging New District) Residential and 2023-2028
commercial
B o EBkE (2R FEREE “ECHFECFTTE . 50304 - - 168,382 47,097 50
Times Shimao Riverbank (Zhaoging) Residential and 2027-2030
commercial
B e 205 (2R FEREE CECEE-FHE 4308 3,990 18,869 16,444 - 100
Times Xinghu Memory (Zhaoging) Residential and 2023-2027
commercial
BRER(ZE) FEREE “Eo/\EE-ECAE 0 69999 - - 208,739 44,889 100
Times Impression (Zhaoging) Residential and 2028-2029
commercial
Shantou
BRRIHBOLE) FEREE ot St 36,230 223 6,897 - - 100
Times Horizon (Shantou) Residential and 2022
commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hit
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
WE
Shanwei
BRkE(E2) rEREE “E-fF 27,612 3,875 29,000 - - 100
Times Riverbank (Haifeng) Residential and 2021
commercial
HMEE
Hangzhou Area
BRI (M) FEREE Sl 26,861 23 5,779 - - 100
Times Realm (Hangzhou) Residential and 2023
commercial
BETNEREMER FEREE it 46,938 - - 128,304 50,206 51
Project of Longduhu, Xucun Town, Haining Residential and 2025
commercial
Heyuan
R4 (TR FEREE “E--fF 44,470 - 23314 - - 100
Times King City (Heyuan) Residential and 2021
commercial
BnE
Wuhan
BRSHE » DR (RE) FEREE “EoREE-FOHE 78087 - - 202,546 81,481 50
Times Mark (Wuhan) Residential and 2025-2027
commercial
Bz
Nanjing
RIS » Bl fr= “EoNEE-F-RE 32844 27,667 25,302 689 - 55
Times Zhenro Rungi Mansion Residential 2024-2025
@t
Total 10,673,137 1,067,685 2465822 4,942,884 1,894,980
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The table above includes properties for which (i) the Group has
obtained the relevant land use rights certificate(s), but has not
obtained the requisite construction permits, or (i) the Group has
signed a land grant contract with the relevant government authority,
but has not obtained the land use rights certificate(s). The figures
for total and saleable GFA are based on figures provided in the
relevant governmental documents, such as the property ownership
certificates, the construction work planning permits, the pre-sale
permits, the construction land planning permits or the land use rights
certificate. The categories of information are based on our internal
records.

Certain completed projects have no GFA available for sale by the
Group as all saleable GFA have been sold, pre-sold or rented out.
“Other GFA” mainly comprises car parks and ancillary facilities.

“GFA for sale” and “GFA under development and GFA held for future
development” are derived from the Group’s internal records and

estimates.

“Ownership interest” is based on the Group’s effective ownership
interest in the respective project companies.

Acquisition of Land Parcel during the Year 2024

During the year ended 31 December 2024, the Group did not

acquire any land parcels.
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MARKET REVIEW

As the transition of the Chinese property market extended from
2023 into 2024, transaction volume continued to decline for the third
consecutive year and by a greater amount as compared to 2023.
For the year ended 31 December 2024, according to the National
Bureau of Statistics, the saleable area of new commercial properties
reached 973.85 million sg.m. nationwide, representing a decrease
of 12.9 percentage points on a year-on-year basis. The transaction
value of new commercial properties reached RMB9,675.0 billion,
representing a decrease of 17.1 percentage points on a year-on-year
basis.

The national residential land market has also shrunk further as a
result of the downturn in the new housing market. According to
statistics from the China Index Academy, the total land premium for
residential lands in 300 cities nationwide was RMB2,080.0 billion in
2024, which decreased by 27.81% on a year-on-year basis. Among
them, the growth rates of the land premiums for residential lands in
first-tier, second-tier, and third- and fourth-tier cities were -25.5%,
-34.5% and -19.6%, respectively.

On 30 April 2024, the meeting of the Political Bureau of the Central
Committee set forth “the thorough study of policies on destocking
and new home optimisation”. In its meeting on 26 September
2024, it inaugurated the idea of “putting the real estate market
back on a steady and upward trajectory”. On the demand side,
a raft of measures has been put in place by the central and local
governments to support both first-time home buyers and upgraders,
including abolition of commercial mortgage floor rates for first and
second homes, an aggregate of 60 basis points cut in five-year
and over-five-year loan prime rate, a 25 basis points downshift in
housing provident fund loans, property deed tax and value-added
tax cuts, removal of the classification of ordinary and non-ordinary
housing, further loosening administrative restrictions on home-buying
in first-tier cities, and step-up in the renovation of urban villages and
dilapidated houses. On the supply side, the overarching principle
of construction of commercial properties is to “strictly control new
construction, optimise inventory, and improve quality”, as illustrated
by concrete policies including the green light for special bonds to be
channeled into land reserves and acquisition of existing commercial
houses as indemnificatory apartments and the increase in the
proportion of fund support from 60% to 100% for the refinancing
of indemnificatory apartments initiated by the central bank. With a
series of strategies in place, first-tier cities as well as a few second-
tier cities such as Chengdu and Hangzhou have seen rebound in
terms of saleable area of new commercial properties since October
2024, yet it remains to be seen whether they can turn the tide for the
real estate market as a whole.
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PROSPECTS

In 2025, it is expected that the central and local governments will
continue to implement policies to stabilise residents’ expectations
from home purchase and push the market out of the slump. The
great support for first-time buyers and upgraders will be sustained,
and provident fund loans and mortgage rates for home purchase can
be further revised down, while the renovation of urban villages and
dilapidated houses will help unleash purchasing demand. Meanwhile,
policies of special bonds to be channeled into land reserves and
acquisition of existing commercial houses as indemnificatory
apartments and refinancing of indemnificatory apartments will
facilitate a balance between supply and demand and mitigate the
fund pressure on developers. Markets in certain first- and second-
tier cities with a supply-demand equilibrium in general shall be the
first ones within the country to be back on a steady and upward
trajectory.

However, a confluence of setbacks and challenges such as
insufficient domestic demand, corporate difficulties as well as static
household income makes the improvement in consumer housing
sentiment a long-term issue and there will be asymmetric rebound
among different areas and cities as the national market will not see a
broad recovery in the near run.

Going forward, it is expected that the urban, regional and customer
structures of the real estate market will continue to be highly
differentiated. Demand of upgraders in core areas of first- and
second-tier cities will be relatively strong.

The Group will adhere to the aggressive sales strategies, closely
monitor receivables, reduce costs and enhance efficiency, and
maintain a stable operating cash flow. The Group will continue to
align itself with approaches to promoting investment return and
conversion of urban redevelopment projects. We will actively manage
our debt, optimise debt structure, proactively dispose of non-core
assets, secure financing support for our projects in line with policy,
ensure timely delivery of projects with high quality and sustain stable
operation of the Company.
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FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development and property leasing and sub-leasing, which
contributed approximately 94.7% and 5.3% of the revenue of 2024,
respectively. The Group’s revenue decreased by RMB7,900.3 million,
or 37.6%, to RMB13,110.5 million for 2024 from RMB21,010.8
million for 2023. This decrease in revenue was primarily attributable
to the decrease in average sales price of properties delivered
compared with that of 2023.

TRENKEBRTRIES D225 B U A RS The table below sets forth the breakdown of the Group’s revenue by
4 operating segments as indicated:
“ECNEE ECCHE
Year 2024 Year 2023
(AR¥EET) (%) (AE¥EZT) (%)
(RMB in millions) (%) (RMB in millions) (%)
YIEHE Sales of properties 12,415.8 94.7 19,654.9 93.5
VABERE Y3 ON Income from urban redevelopment
business - - 668.2 3.2
BEKRA Rental income 694.7 5.3 687.7 3.3
13,110.5 100 21,010.8 100
YR E R Property development

REBEREWEHENRAB T =FHA
R#19,6549E B TRV E-T -_MFMH AR
12,415 8B &L * ML ARKE7280188T A
18 /436.8% ° Z M EZRHANAFEERMNH
MEHEBRL  c R-E-NF AREERLER
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The Group’s revenue from sales of properties decreased by
RMB7,239.1 million, or 36.8%, to RMB12,415.8 million for 2024
from RMB19,654.9 million for 2023. The decrease was primarily due
to the decrease in average sales price of properties delivered for
the year. The projects that contributed substantially to the Group’s
revenue for 2024 mainly included Times Jianfa Hezhu, Times Global
Chuangke Town, Times Zhenro Rungi Mansion and Times Horizon
(Huangpu) etc.

Urban redevelopment business

In 2024, the Group had no income from urban redevelopment
business (2023: RMB668.2 million).

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB7.0 million,
or 1.0%, to RMB694.7 million for 2024. The rental income from
property leasing and sub-leasing remained stable compared to 2023.
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Cost of sales

The Group’s cost of sales decreased by RMB2,326.7 million, or
12.6%, to RMB16,096.4 million for 2024 from RMB18,423.1 million
for 2023.

Gross (loss)/profit and gross (loss)/profit margin

For 2024, the Group reported a gross loss of approximately
RMB2,985.9 million, decline from the gross profit of approximately
RMB2,587.7 million for 2023. The gross loss margin for 2024 was
approximately 22.8%, compared to a gross profit margin of 12.3%
in 2023. The gross loss in 2024 was primarily due to the decrease in
selling prices compared to 2023.

Other income and gains

The Group’s other income and gains decreased to RMB377.8
million for 2024 from RMB643.2 million for 2023 which is primarily
attributable to the absence of fair value gains on self-owned
investment properties recognised during the year.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB76.5
million, or 28.5%, from RMB268.5 million for 2023 to RMB192.0
million for 2024. The decrease was mainly due to the strict control
over the marketing expenses by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB204.9
million, or 25.4%, to RMB603.2 million for 2024 from RMB808.1
million for 2023. Such decrease was mainly attributable to the strict
control of administrative expenses by the Group.

Impairment and write-off losses on financial assets

The Group’s impairment and write-off losses on financial assets
increased by RMB693.8 million, or 185.8%, from RMB373.5 million
for 2023 to RMB1,067.3 million for 2024. The relevant underlying
financial assets include (i) accounts receivable from property owners
in respect of installment payments in property sales, (ii) other
receivables from village economic co-operatives and the relevant co-
operation partners in respect of deposit paid by the Group to such
parties at the initial phase of urban redevelopment projects; and (iii)
amount due from joint ventures for urban redevelopment projects,
including investment by way of shareholders’ loan. The increase was
mainly due to the increase in impairment losses on prepayments,
deposits and other receivables, resulting from the irrecoverability of
certain amounts, including those due from joint ventures.
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For item (i), due to the economic slowdown, certain property owners
have defaulted, leading to the Company’s assessment of low
recoverability of certain installments. For items (i) and (jii), due to the
depressed land market and lower land prices by local governments
in recent years, the Company considers that it is not commercially
viable to continue the development of urban redevelopment projects
(“URP”) for the time being and decided to suspend UPRs conversion
to prevent further losses. The Group’s efforts to recover amounts
owing by joint venture entities yield unsatisfactory results.

The Group recognises an allowance for expected credit losses
(“ECLs”) for all debt instruments not held at fair value through profit or
loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation
of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

Accounts receivable from property owners aged over three years
will be fully impaired. Accounts receivable from property owners
aged less than three years, the Group would calculate the migration
rate according to the aging and forward looking information, and
determined the expected credit loss rate of each aging group.

Impairments on other receivables, amounts due from joint ventures
and interests in joint ventures were assessed by the Company on the
following basis: ECL= PD x LGD x EAD, where: (i) PD refers to the
probability of default based on project stages (initial, preliminary, and
medium and final), (i) LGD (loss given default) refers to percentage of
the risk exposure loss in the event of default, based on pessimistic,
normal and optimistic scenarios and project stages.; and (i) EAD
(exposure at default) refers to the original amount advanced by the
Group.

Impairment loss on interests in joint ventures

As at 31 December 2024, the Company recorded an impairment
loss on the Group’s investments in its joint ventures of RMB2,081
million (2023: RMB2,045 million). The joint ventures are principally
engaged in urban redevelopment.
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Noting the market downturn as discussed in the section headed
“Impairment and write-off losses on financial assets” in this report,
the Company decided that suspending UPRs conversion to avoid
further loss was in its best interest. Accordingly, the Group has made
multiple attempts to liaise with its joint venture partners to recover
amounts owing by joint ventures and to recoup its investments in
the joint ventures, but the results have been unsatisfactory. The
Company considered that there is a low likelihood of recovery
of the amount due from joint ventures and the recoupment of its
investments in certain joint ventures. The impairment provision was
made for the balances of urban redevelopment projects. The Group
has consistently applied the ECL model under IFRS 9 in calculation
of the recoverable amount of each projects and recognised ECL
loss based on factors such as the implementation experience in
urban redevelopment of the Company, domestic real estate market
environment, national policies on real estates (particularly policies
related to urban redevelopment) and market conditions of disposal
of comparable projects. In 2024, the overall market of China’s real
estate industry was in sustained downtrend and the progress of
urban redevelopment projects was slow. By assessing the status of
each urban redevelopment projects, the management made 100%
impairment provision for those projects that cannot be continued in
the further.

For more details of the background and basis of this impairment
loss, please refer to the preceding section headed “Impairment and
write-off losses on financial assets” of this report.

Other expenses

The Group’s other expenses increased by RMB4,537.1 million to
RMB9,362.2 million for 2024 from RMB4,825.1 million for 2023,
which mainly consist of write-down of inventories of properties to net
realisable value of RMB4,729.7 million, representing an increase of
RMB2,295.4 million from RMB2,434.3 million in 2023, impairment
loss of interests in joint ventures of RMB2,081.1 million, representing
an increase of RMB35.5 million from RMB2,045.6 million in 2023, fair
value loss of self-owned investment properties of RMB854.5 million
(2023: Nil), and impairment on assets classified as held for sale of
RMB461.6 million (2023: Nil).
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Finance costs

The Group’s finance costs increased by RMB905.4 million, or
72.5%, to RMB2,153.7 million for 2024 from RMB1,248.3 million
for 2023. The increase was primarily due to the decrease in interest
charge available for capitalisation of the Group’s projects.

Income tax credit/(expense)

The Group’s income tax credit for 2024 amounted to RMB299.8
million, compared to the income tax expenses for 2023 amounted
to RMB466.9 million. The change was primarily attributable to the
increase of loss before tax of the Group for the year.

Loss for the year

The Company’s loss for the year for 2024 amounted to
RMB16,870.9 million, representing an increase of RMB12,526.3
million as compared to the Company’s loss for the year for 2023.
Basic loss per share for 2024 was RMB7.90 (basic loss per share in
2023: RMB2.14).

Loss attributable to the owners of the Company

Loss attributable to the owners of the Company for 2024 was
RMB16,610.3 million, representing an increase of RMB12,103.6
million as compared to the loss attributable to the owners of the
Company for 2023. Core net loss attributable to the owners of
the Company for 2024 (net loss less fair value loss of self-owned
investment properties of RMB854.5 million and net of the impact
of the related deferred tax of RMB213.6 million) was RMB15,969.4
million, representing an increase of RMB11,366.0 million from the
core net loss for 2023 amounting to RMB4,603.4 million (net loss
less fair value gain of self-owned investment properties of RMB128.9
million and net of the impact of the related deferred tax of RMB32.2
million).
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Liquidity, Financial and Capital Resources

Cash position

As at 31 December 2024, the carrying balance of the Group’s
cash and bank deposits was approximately RMB2,224.3 million
(81 December 2023: RMB3,972.1 million), representing a decrease
of 44.0% when compared with that of 31 December 2023. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the relevant
properties have been obtained. In addition, a portion of the Group’s
bank deposits represented loan proceeds in the monitoring account
designated by the banks, in which case the use of the restricted
bank deposits, subject to the banks’ approval, is restricted to
the purposes as set out in the relevant loan agreements. As at
31 December 2024, the Group’s restricted bank deposits was
RMB1,383.8 million (31 December 2023: RMB2,239.3 million).

Borrowings and pledged assets

As at 31 December 2024, the interest-bearing payables of the
Group were RMB5,032.8 million (31 December 2023: RMB5,082.9
million). These balances were secured partially by part of inventories
of properties with a carrying value of RMB1,473.4 million. As at 31
December 2024, equity interests in certain subsidiaries of the Group
were pledged as security for certain of the Group’s interest-bearing
payables with an aggregate amount of RMB4,393.9 million.

The Group had aggregate interest-bearing bank loans and
other borrowings (excluding interest payable) of approximately
RMB46,396.4 million as at 31 December 2024. Borrowings that
are due within one year increased from RMB27,454.7 million as at
31 December 2023 to RMB32,292.4 million as at 31 December
2024, and approximately RMB14,066.0 million of borrowings are
due within two to five years and approximately RMB38.0 million of
borrowings are due in over five years. As at 31 December 2024, the
Group’s outstanding borrowings were secured by certain investment
properties, assets classified as held for sales, trade receivables,
inventories of properties and property, plant and equipment with
carrying values of approximately RMB589.3 million, RMB115.0
million, RMB149.2 million, RMB12,734.2 million and RMB363.2
million respectively. As at 31 December 2024, equity interests in
certain subsidiaries of the Group were pledged as security for certain
of the Group’s interest-bearing bank and other borrowings.
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Details of the equity or debt securities issued by the Company and/

or its subsidiaries are set out below:
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USD 5.00% Senior Notes due 2028

On 22 December 2023, the Company issued 5.00% senior
notes due 2028 in a principal amount of USD99,500,000
(equivalent to approximately RMB715,245,800) (the “USD
5.00% Senior Notes due 2028”) and bear interest from and
including 22 December 2023 at the rate of 5.00% per annum,
payable semi-annually in arrears.

USD 5.55% Senior Notes due 2024

On 4 June 2021, the Company issued 5.55% senior
notes due 2024 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,875,360,000) (the “USD
5.55% Senior Notes issued in June 2021”). On 27 July
2021, the Company issued 5.55% senior notes due 2024
in a principal amount of USD100,000,000 (equivalent to
approximately RMB718,840,000) (the “USD 5.55% Senior
Notes issued in July 2021”). The USD 5.55% Senior Notes
issued in June 2021 and the USD 5.55% Senior Notes issued
in July 2021 were consolidated and formed a single series,
collectively as the “USD 5.55% Senior Notes due 2024”. The
USD 5.55% Senior Notes due 2024 are listed on the Stock
Exchange and bear interest from and including 4 June 2021
at the rate of 5.55% per annum, payable semi-annually in
arrears.

USD 5.75% Senior Notes due 2027

On 14 January 2021, the Company issued 5.75% senior
notes due 2027 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,515,940,000) (the “USD
5.75% Senior Notes due 2027”). The USD 5.75% Senior
Notes due 2027 are listed on the Stock Exchange and bear
interest from and including 14 January 2021 at the rate of
5.75% per annum, payable semi-annually in arrears.
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USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,515,940,000) (the “USD
6.20% Senior Notes issued in September 2020”). On 17
March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (equivalent
to approximately RMB718,840,000) (the “USD 6.20% Senior
Notes issued in March 2021”). The USD 6.20% Senior Notes
issued in September 2020 and the USD 6.20% Senior Notes
issued in March 2021 are consolidated and formed a single
series, collectively as the “USD 6.20% Senior Notes due
2026”. The USD 6.20% Senior Notes due 2026 are listed on
the Stock Exchange and bear interest from and including 22
September 2020 at the rate of 6.20% per annum, payable
semi-annually in arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2026

On 21 August 2020, Guangzhou Times Holdings Group Co.,
Ltd.* (BRI EEAR QR (“Guangzhou Times”),
a wholly-owned subsidiary of the Company, issued non-
public domestic corporate bonds at a coupon rate of 5.94%
per annum at a par value of RMB1,100,000,000 (the “RMB
5.94% Non-Public Domestic Corporate Bonds due 2024”) for
a term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of third year, while investors are entitled to sell back. The
RMB 5.94% Non-Public Domestic Corporate Bonds due
2024 are listed on the Shanghai Stock Exchange and bear
interest from and including 24 August 2020 at the rate of
5.94% per annum, payable annually in arrears. On 24 August
2022, the Company made the first installment payment,
repaying 10% of the total principal amount and the total
amount of the outstanding payable interest of the RMB 5.94%
Non-Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 20 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (the “BRMB 5.94% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 6 January 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.68% Non-Public Domestic Corporate Bonds due
2026

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 5.68% per
annum at a par value of RMB500,000,000 (the “RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of third year, while investors are entitled to sell back. The
RMB 5.68% Non-Public Domestic Corporate Bonds due
2024 are listed on the Shanghai Stock Exchange and bear
interest from and including 4 August 2020 at the rate of 5.68%
per annum, payable annually in arrears. On 4 August 2022,
the Company made the first installment payment, repaying
10% of the total principal amount and the total amount of
the outstanding payable interest of the RMB 5.68% Non-
Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 28 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (the “RMB 5.68% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 6 January 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.94% Public Domestic Corporate Bonds due 2027
On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at
a par value of RMB1,600,000,000 (the “RMB 5.94% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell back. The RMB 5.94% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 17 July 2020 at the rate
of 5.94% per annum, payable annually in arrears. During the
period from 22 February to 24 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.94% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.

USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB2,156,520,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,797,100,000) (the “USD 6.75% Senior Notes issued
in October 2020”). The USD 6.75% Senior Notes issued
in July 2020 and the USD 6.75% Senior Notes issued in
October 2020 were consolidated and formed a single series,
collectively as the “USD 6.75% Senior Notes due 2025”. The
USD 6.75% Senior Notes due 2025 are listed on the Stock
Exchange and bear interest from and including 8 July 2020
at the rate of 6.75% per annum, payable semi-annually in
arrears.
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RMB 5.24% Public Domestic Corporate Bonds due 2027

On 26 May 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.24% per annum at
a par value of RMB2,500,000,000 (the “RMB 5.24% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell back. The RMB 5.24% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 27 May 2020 at the rate
of 5.24% per annum, payable annually in arrears. During the
period from 22 February to 11 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.24% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.10% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.10% per annum at
a par value of RMB1,550,000,000 (the “RMB 5.10% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled to
sell back. The RMB 5.10% Public Domestic Corporate Bonds
due 2025 are listed on the Shanghai Stock Exchange and
bear interest from and including 30 March 2020 at the rate
of 5.10% per annum, payable annually in arrears. During the
period from 22 February to 14 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.10% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 6.30% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.30% per
annum at a par value of RMB950,000,000 (the “RMB 6.30%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. Guangzhou Times is entitled to
adjust coupon rate at the end of the fifth year, while investors
are entitled to sell back. The RMB 6.30% Public Domestic
Corporate Bonds due 2027 are listed on the Shanghai Stock
Exchange and bear interest from and including 30 March
2020 at the rate of 6.30% per annum, payable annually in
arrears. During the period from 22 February to 24 April 2023,
Guangzhou Times convened a bondholders’ meeting to
adjust the maturity date of the bonds to 2027, set up a small-
amount redemption mechanism and a pro-rata principal
repayment node, and capitalise the unpaid interest payable
up to 24 February 2023, so as to settle the new interest
along with the principal amount, and create new credit
enhancement and protection measures. During the period
from 12 November 2024 to 4 December 2024, Guangzhou
Times convened a bondholders’ meeting to adjust each of
the redemption dates and corresponding redemption ratios
during the extension period.

RMB 5.00% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.00% per
annum at a par value of RMB740,000,000 (the “RMB 5.00%
Public Domestic Corporate Bonds due 2025”) for a term of
five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors
are entitled to sell back. The RMB 5.00% Public Domestic
Corporate Bonds due 2025 are listed on the Shanghai
Stock Exchange and bear interest from and including 24
February 2020 at the rate of 5.00% per annum, payable
annually in arrears. During the period from 22 February to
11 April 2023, Guangzhou Times convened a bondholders’
meeting to adjust the maturity date of the bonds to 2027
(the “RMB 5.00% Public Domestic Corporate Bonds due
20277, set up a small-amount redemption mechanism and
a pro-rata principal repayment node, and capitalise the
unpaid interest payable up to 24 February 2023, so as to
settle the new interest along with the principal amount, and
create new credit enhancement and protection measures.
During the period from 12 November 2024 to 13 February
2025, Guangzhou Times convened a bondholders’ meeting
to adjust each of the redemption dates and corresponding
redemption ratios during the extension period.
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RMB 6.20% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.20% per
annum at a par value of RMB575,000,000 (the “RMB 6.20%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. Guangzhou Times is entitled to
adjust coupon rate at the end of the fifth year, while investors
are entitled to sell back. The RMB 6.20% Public Domestic
Corporate Bonds due 2027 are listed on the Shanghai Stock
Exchange and bear interest from and including 24 February
2020 at the rate of 6.20% per annum, payable annually in
arrears. During the period from 22 February to 24 February
2023, Guangzhou Times convened a bondholders’ meeting
to adjust the maturity date of the bonds to February 2027,
set up a small-amount redemption mechanism and a pro-
rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create
new credit enhancement and protection measures. During
the period from 12 November 2024 to 24 December 2024,
Guangzhou Times convened a bondholders’ meeting to
adjust each of the redemption dates and corresponding
redemption ratios during the extension period.

USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,875,360,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (equivalent to
approximately RMB718,840,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.
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RMB 6.80% Public Domestic Corporate Bonds due 2027

On 6 June 2019, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.80% per annum at
a par value of RMB500,000,000 (the “RMB 6.80% Public
Domestic Corporate Bonds due 2024”) for a term of five years
in the PRC. The RMB 6.80% Public Domestic Corporate
Bonds due 2024 are listed on the Shanghai Stock Exchange
and bear interest from and including 10 June 2019 at the rate
of 6.80% per annum, payable annually in arrears. During the
period from 22 February to 6 March 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 6.80% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 24 December 2024, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.

USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB2,156,520,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.
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RMB 5.50% Non-Public Domestic Corporate Bonds due
2026

On 8 September 2017, Guangzhou Times issued non-
public domestic corporate bonds at a coupon rate of 8.20%
per annum at a par value of RMB1,100,000,000 (the “RMB
8.20% Non-Public Domestic Corporate Bonds due 2022”)
for a term of five years in the PRC. Guangzhou Times is
entitled to adjust coupon rate at the end of the third year,
while investors are entitled to sell back. The RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022 are listed
on the Shanghai Stock Exchange and bear interest from
and including 8 September 2017 at the rate of 8.20% per
annum, payable annually in arrears. On 8 September 2020,
Guangzhou Times adjusted the coupon rate of the bonds
to 5.50%. From 5 to 7 September 2022, Guangzhou Times
held a meeting of bondholders to adjust the maturity date of
the bonds to 2024 (the “RMB 5.50% Non-Public Domestic
Corporate Bonds due 2024”). On 8 September 2022, the
Company made the first installment payment, repaying 2.5%
of the total principal amount and the total amount of the
outstanding payable interest of the RMB 5.50% Non-Public
Domestic Corporate Bonds due 2024. During the period from
22 February to 6 March 2023, Guangzhou Times convened
a bondholders’ meeting to adjust the maturity date of the
bonds to 2026 (the “RMB 5.50% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 4 December 2024, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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The Group aims to achieve a holistic management of its offshore
debts that ensures a fair and equitable treatment to its creditors,
and provides a sustainable capital structure. To this end, the Group
has suspended payments under certain offshore debts (details of
which can be found in the announcements of the Company dated 30
December 2022 and 4 January 2023). Trading in the offshore USD
denominated senior notes of the Company has been suspended
from 9:00 a.m. on 5 January 2023 and will remain suspended until
further notice.

Proposed restructuring of offshore debts

In 2024, the Company has been constructively engaging with
certain holders of the Company’s existing senior notes, which have
formed an ad hoc group of offshore creditors (the “AHG”), and their
advisors, towards a consensual restructuring of the Group’s relevant
offshore indebtedness. The Company has reached an agreement
in principle with the AHG on high-level, key commercial terms of a
holistic proposal with respect to the restructuring of the existing debt
instruments (the “Proposed Restructuring”). A restructuring support
agreement (the “RSA”) was signed by, among others, the Company
and certain members of the AHG on 22 November 2024. The
Proposed Restructuring is expected to deal with the In-Scope Debt
(as defined in the relevant announcements as mentioned below) and
shall be implemented by way of a scheme of arrangement in Hong
Kong (the “Scheme”) with recognition of the Scheme under Chapter
15 of Title 11 of the United States Code.

As at the base consent fee deadline set by the Company (being
5:00 p.m. Hong Kong time on 20 January 2025), creditors of the
Company whose claims are (or will be) the subject of the Scheme (the
“Scheme Creditors”) holding approximately 85.33% of the aggregate
outstanding principal amount of the In-Scope Debt had acceded
to the RSA. The convening hearing in respect of the Scheme, at
which an order will be sought from the High Court of the Hong Kong
Special Administrative Region of the People’s Republic of China (the
“High Court”) to convene the Scheme Meeting for the purpose of
Scheme Creditors considering and, if thought fit, approving (with or
without modification) the Scheme, is scheduled to be heard before
the High Court on 27 May 2025.

For details, please refer to the announcements of the Company
dated 28 June 2024, 22 November 2024, 20 December 2024, 20
January 2025 and 11 April 2025.
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Contingent liabilities

As at 31 December 2024, the outstanding guarantee mortgage
loans that domestic banks provided to purchasers of the Group’s
properties amounted to approximately RMB13,879.3 million (31
December 2023: approximately RMB18,982.7 million). These
guarantees are released upon the earlier of (i) the relevant certificates
of registration of mortgage or the certificates of other interests with
respect to the relevant properties being delivered to the mortgagor
banks; and (ii) the settlement of mortgage loans between the
mortgagor banks and the purchasers of the Group’s projects. If
a purchaser defaults on a mortgage loan before the guarantees
are released, the Group may have to repurchase the underlying
property by paying off mortgage. If the Group fails to do so, the
mortgagor bank may auction the underlying property and recover
any outstanding amount from the Group if the amount of outstanding
loan exceeds the net foreclosure sales proceeds from the auction.
In line with industry practices, the Group does not conduct
independent credit reviews of our customers but rely on the credit
reviews conducted by the mortgagor banks.

As at 31 December 2024, the Group provided guarantees in
respect of certain bank loans of approximately RMB1,100,602,000
(2023: approximately RMB1,624,912,000) for its joint ventures and
associated companies.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 31 December 2024, the Group
had not engaged in hedging activities for managing foreign exchange
rate risk.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures,
and Future Plans for Material Investments or Capital
Assets

Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of associates
and joint ventures during the year, nor was there any plan authorised
by the Board for other material investments or additions of capital
assets at the date of this report.
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Events After the Reporting Period

Proposed restructuring of offshore debts

As at the base consent fee deadline set by the Company
(being 5:00 p.m. Hong Kong time on 20 January 2025), the
Scheme Creditors holding approximately 85.33% of the
aggregate outstanding principal amount of the In-Scope Debt
have acceded to the RSA.

The convening hearing in respect of the Scheme, at which
an order will be sought from the High Court to convene
the scheme meeting for the purpose of Scheme Creditors
considering and, if thought fit, approving (with or without
modification) the Scheme, is scheduled to be heard before
the High Court on 27 May 2025.

For details, please refer to the announcements of the
Company dated 28 June 2024, 22 November 2024, 20
December 2024, 20 January 2025 and 11 April 2025.

Adjournment of Winding-up petition

A winding-up petition against the Company (the “Petition”)
dated 15 April 2024 was filed by Hang Seng Bank Limited
(the “Petitioner”) at the High Court in connection with financial
obligations of the Company purported to be in the amount
of approximately US$173.2 million and HK$731.4 million
respectively. On 24 January 2025, following a consensual
application for an adjournment filed by the Company and
the Petitioner, the High Court has vacated the hearing of the
Petition scheduled on 27 January 2025 and has adjourned
the hearing for the Petition to 19 May 2025 (with liberty to
apply to restore the hearing to an earlier date).

For details, please refer to the announcements of the
Company dated 16 April 2024, 3 July 2024, 31 July 2024, 12
August 2024, 21 October 2024, 25 November 2024 and 24
January 2025 in relation to the Petition and the adjournment
of the hearing date of the Petition.
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Save as disclosed above, there were no other material events after
31 December 2024.

Employees and Remuneration Policy

As at 31 December 2024, the Group had 1,449 employees (31
December 2023: 1,757 employees). The remunerations of the
employees are commensurate with their performance, skills,
knowledge, experience and the market trend. Employee benefits
provided by the Group include provident fund schemes, medical
insurance scheme, unemployment insurance scheme and housing
provident fund. The Group reviews the remuneration policies and
packages on a regular basis and will make necessary adjustments
that accommodate the pay levels in the industry. In addition to basic
salaries, the employees may be offered with discretionary bonuses
and cash awards based on individual performances. The Group
also provides training programs for the employees with a view
to constantly upgrading their skills and knowledge. The Group’s
employee benefit expense (excluding Directors’ and chief executive’s
remuneration) is approximately RMB242.1 million for the year ended
31 December 2024 (2023: RMB462.7 million).

Emolument Policy

A remuneration committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the Directors
and senior management of the Group, having regard to the Group’s
operating results, individual tenure, commitment, responsibility
and performance of the Directors and senior management and
comparable market practices.

Dividend Policy

A dividend policy is adopted by the Company which aims at
setting out the principles to be followed for paying dividends to
the shareholders of the Company (the “Shareholders”). When
considering the dividend payment, the Board shall take into account
the factors including but not limited to the Company’s financial
results, general business conditions and strategies, and statutory
and regulatory restrictions. There is no assurance that dividends will
be declared or distributed in any particular amount or in any form for
each year or in any year.
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Environmental Protection

Environmental Policies and Performance

Information on the environmental policies and performance of the
Company is set out in the section headed “Environmental, Social and
Governance Report” in this annual report.

The Group has complied with the applicable environmental laws and
regulations of the places where the Group has business operations.
The Group will review its environmental practices from time to time
and will consider implementing further measures and practices in the
Group’s business operations to enhance sustainability.

The Group adheres to environmental sustainability from office
throughout the property portfolio. As a responsible developer, the
Group strives to ensure minimal environmental impacts by carefully
managing its energy consumption, water usage, property design and
waste production. In addition, the Group has engaged construction
contractors with sound environmental protection and safety track
records and has closely monitored the project at every stage to
ensure the construction process is in compliance with environmental
protection and safety laws and regulations, and would require
construction contractors to immediately resolve any defect or non-
compliance, where necessary.

The Group has always paid great attention to and has maintained a
good working relationship with its suppliers of raw materials, and has
been providing satisfactory customer services. The aforementioned
suppliers and customers are good working partners creating values
to the Group. In addition, the Group also values the knowledge and
skills of its employees, and continues to provide career development
opportunities for its employees.

Compliance with Relevant Laws and Regulations

To the best knowledge of the Directors, the Group has complied with
all the relevant laws and regulations that have a significant impact on
the Group, particularly in relation to its business including health and
safety, workplace conditions, employment and the environment.
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Compliance with Laws and Regulations

Compliance procedures are in place to ensure adherence to
applicable laws, rules and regulations, in particular, those have
significant impact on the Group. The audit committee of the
Company (the “Audit Committee”) is delegated by the Board to
monitor the Group’s policies and practices on compliance with
legal and regulatory requirements and such policies are regularly
reviewed. Any changes in the applicable laws, rules and regulations
are brought to the attention of relevant employees and relevant
operation units from time to time.

As far as the Company is aware, the Group has complied in material
respects with the relevant laws and regulations which have a
significant impact on the business and operations of the Company
during the year ended 31 December 2024.

Charitable Donations

During the year ended 31 December 2024, the Group made
charitable and other donations in a total amount of RMB165
thousand (2023: RMB7.51 million).

Key Relationships with the Group’s Employees,
Customers and Suppliers

Workplace quality

The Group is an equal opportunity employer and does not
discriminate on the basis of personal characteristics. With an aim to
enhancing the quality of the Board’s performance by diversity, the
board diversity policy was adopted. Details of such board diversity
policy are set out in the section headed “Corporate Governance
Report — Board Diversity Policy” of this annual report. Further, the
Group has employee handbooks outlining terms and conditions of
employment, expectations for employees’ conduct and behaviour,
employees’ rights and benefits. The Group establishes and
implements policies that promote a harmonious and respectful
workplace.

The Group believes that the Directors, senior management and
employees are instrumental to the success of the Group and that
their industry knowledge and understanding of the market will enable
the Group to maintain the competitiveness in the market. Therefore,
the share option scheme (the “Share Option Scheme”) was adopted
by the Company on 19 November 2013 for the purpose of providing
incentives and rewards to eligible participants who contributed to the
success of the Group’s operations.
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The Group provides on-the-job training and development
opportunities to enhance its employees’ career progression. Through
different trainings, staff’s professional knowledge in corporate
operations, occupational and management skills are enhanced.
The Group also organised charitable and staff-friendly activities for
employees, such as annual dinner, to promote staff relationship.

The Group provides a safe, effective and congenial working
environment. Adequate arrangements, trainings and guidelines are
implemented to ensure the working environment is healthy and
safe. The Group provided health and safety communications for
employees to present the relevant information and raise awareness
of occupational health and safety issues.

The Group values the health and well-being of its staff. In order to
provide employees with health coverage, its employees are entitled
to medical insurance benefits.

Relationships with the Group’s other stakeholders

The Group maintains good relationships with existing and
potential customers, as well as existing and potential suppliers as
understanding of the market trends would enable the Group to
monitor and review the credit quality of the customers and timely
adjust its operating strategies, which are crucial to the development
and success of the Group. The Group places effort to build up
and maintain good relationships with various commercial banks
and financial institutions as the businesses of the Group are capital
intensive nature and require on-going funding to maintain continuous
growth.

For the year ended 31 December 2024, there was no material and
significant dispute between the Group and its financial institutions
and/or customers.

RESULTS

The results of the Group for the year ended 31 December 2024 are
set out in the consolidated statement of profit or loss on page 206 of
this annual report.
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FINAL DIVIDEND

The Board does not recommend the payment of a final dividend for
the year ended 31 December 2024 (2023: Nil).

FINANCIAL SUMMARY

A summary of the Group’s results, assets, liabilities for the last five
financial years are set out on page 403 of this annual report. This
summary does not form part of the audited consolidated financial
statements.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2024, no sales to the Group’s
five largest customers and purchases from the Group’s five largest
suppliers accounted for 30% or more of the total sales for the year
and of the total purchases for the year, respectively.

None of the Directors or any of their close associates or any
Shareholders (which, to the best knowledge of the Directors, own
more than 5% of the number of the issued Shares (excluding any
treasury share, if any)) had any interest in the Group’s five largest
suppliers and customers.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the year ended 31 December 2024 are set out in note
13 to financial statements in this annual report.
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INVESTMENT PROPERTIES

Details of movements in the investment properties of the Group
during the year ended 31 December 2024 are set out in note 15 to
financial statements in this annual report.

SHARE CAPITAL

Details of movements in the share capital during the year ended 31
December 2024 are set out in note 32 to financial statements in this
annual report.

SENIOR NOTES

Details of the senior notes of the Company are set forth in the
section headed “Business Review — Liquidity, Financial and Capital
Resources — Borrowings and pledged assets” and note 30 to
financial statements in this annual report.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements that will or may result in the Company
issuing Shares, or that require the Company to enter into any
agreements that will or may result in the Company issuing Shares,
were entered into by the Company during the year or subsisted at
the end of the year.

RESERVES

Details of movements in the reserves of the Company and the Group
during the year are set out in note 46 to financial statement in this
annual report and on page 210 in the consolidated statement of
changes in equity of this annual report.

DISTRIBUTABLE RESERVES

As at 31 December 2024, the Company’s reserves available for
distribution, calculated in accordance with the provisions of the
Companies Act, amounted to approximately RMB714.7 million (as at
31 December 2023: RMB714.7 million).

BANK LOANS AND OTHER
BORROWINGS

Particulars of bank loans and other borrowings of the Company and
the Group as at 31 December 2024 are set out in note 30 to financial
statements in this annual report.
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DIRECTORS

The Directors during the year ended 31 December 2024 and up to
the date of this annual report were:

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors

Mr. Jin Qingjun
Ms. Sun Hui
Mr. Wong Wai Man

In accordance with the articles of association of the Company (the
“Articles of Association”), one-third of the Directors for the time being
(or if their number is not a multiple of three, the number nearest to
but not less than one-third) will retire from office by rotation and will
be eligible for re-election and re-appointment at every annual general
meeting, provided that every Director shall be subject to retirement
by rotation at least once every three years.

In accordance with the Articles of Association, any Director
appointed by the Board to fill a casual vacancy will hold office
until the first annual general meeting of the Company after his/her
appointment.

In accordance with article 108 of the Articles of Association, Mr.
Shum Siu Hung, Mr. Niu Jimin and Mr. Jin Qingjun will retire by
rotation and being eligible, will offer themselves for re-election as the
Directors at the forthcoming annual general meeting of the Company
(the “AGM”).

Circular containing details of the Directors to be re-elected at
the forthcoming AGM of the Company will be published and
disseminated to the Shareholders in due course.

BOARD OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and senior management of the
Group are set out on pages 18 to 26 of this annual report.
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CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company received confirmation from each of the independent
non-executive Directors of their independence pursuant to Rule
3.13 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”). The Board considered all
of the independent non-executive Directors to be independent in
accordance with Rule 3.13 of the Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service agreement
with the Company for a term of three years commencing from 11
December 2022 and may be terminated pursuant to the respective
terms of the service agreements.

Mr. Jin Qingjun, an independent non-executive Director, has signed
a letter of appointment for a term of three years commencing
from 28 October 2024. Ms. Sun Hui and Mr. Wong Wai Man,
the independent non-executive Directors, have signed a letter
of appointment for a term of three years commencing from 11
December 2022.

None of the Directors has a service contract which is not
determinable by the Group within one year without payment of
compensation (other than statutory compensation).

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS
AND CONTRACTS OF SIGNIFICANCE

No transactions, arrangements and contracts of significance to
which the Company or any of its subsidiaries was a party and in
which a Director or his/her connected entity had a material interest,
whether directly or indirectly, subsisted at any time during the year or
at the end of the year.
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year ended 31 December 2024.

SHARE OPTION SCHEME

Prior to the Listing, the Company conditionally adopted the Share
Option Scheme on 19 November 2013 which became effective and
unconditional upon the Listing. The purpose of the Share Option
Scheme is to enable the Group to grant options to the eligible
participants as incentives or rewards for their contributions to the
Group.

The Share Option Scheme has expired on 19 November 2023. No
further options will be granted under the Share Option Scheme.

As at 31 December 2024 and 2023, the number of shares in respect
of which options had been granted and remained outstanding under
the Share Option Scheme was nil.

REMUNERATION OF DIRECTORS AND
FIVE INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the emoluments of the Directors and the five highest paid
individuals are set out in notes 8 and 9 to financial statements in this
annual report.

CHANGES IN DIRECTORS’
INFORMATION

Save as disclosed in the section headed “Directors and Senior
Management” in this report, there is no change in information of the
Directors subsequent to the date of the 2024 interim report of the
Company required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2024, the interests or short positions of
the Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) which were required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions of
the SFO), or which were recorded in the register required to be kept
by the Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C38 (previously Appendix 10) to the Listing Rules to be notified to the
Company and the Stock Exchange, were as follows:

(i)  Interest in the Shares

LB 81T
17 B
EEHE REHE [:dvig - 4=l BHAESHE
Approximate
percentage of
Number of total issued
Name of Director Nature of interest Shares™ Shares
= gltgEe SR IVPRE T ) Fa 1,244,877,716 (L) 59.23%
Shum Chiu Hung®@ Interest in a controlled corporation
REEe fo B es 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
SE2) BB e 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse
EmMEAA 43,074,000 (L) 2.05%
Beneficial owner
B ExnEBA 1,318,000 (L) 0.06%

Shum Siu Hung

Beneficial owner
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The letter “L” denotes long position in such securities.

As at 31 December 2024, Mr. Shum Chiu Hung was deemed
to be interested in 1,244,877,716 Shares, representing
approximately 59.23% of the issued share capital of the
Company. Such 1,244,877,716 Shares were held by Asiaciti
Enterprises Ltd. (“Asiaciti”), which is wholly owned by Super
Reach Ventures Limited (“Super Reach”), which is in turn
60% and 40% owned by Renowned Brand Investments
Limited (“Renowned Brand”) and East Profit Management
Limited (“East Profit”) respectively. Renowned Brand is wholly
owned by Mr. Shum Chiu Hung.

As at 31 December 2024, Ms. Chen Jie Yan, the spouse of
Mr. Guan Jianhui, was interested in 46,350,000 Shares. Mr.
Guan Jianhui is deemed to be interested in those Shares.

As at 31 December 2024, Ms. Wan Zhi Ning, the spouse of
Mr. Bai Xihong, was interested in 2,017,000 Shares. Mr. Bai
Xihong is deemed to be interested in those Shares.

As at 31 December 2024, the total number of issued Shares
was 2,101,816,039 Shares.
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(i) REEEZENERS

i)

Interest in associated corporations

RABESEE
HEMEAA
EEnA HEEE EmtE RS EE BROBRDHL
Approximate
percentage in
the registered
capital of the
Number of associated
Name of Director Associated corporation Nature of interest shares corporation
=l LT REEELEE S 120 60%
Shum Chiu Hung® Asiaciti Interest in a controlled
corporation
ZEIED A REEHEE SR 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
Lo E=ERE BEmEAA 1 100%
Shum Chiu Hung™ Renowned Brand Beneficial owner
LR R EZERER AR REEHER S 473,431,769 48.03%
Shum Chiu Hung®@ Times Neighborhood Interest in a controlled
Holdings Limited corporation
RAiEIE© R EZERABR A [iRLEL 3 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
A #te RSB IEAR B RN A foiBtEss 21,565,484 2.19%
Bai Xihong®“ Times Neighborhood Interest of spouse
Holdings Limited
BEHEAA 509,000 0.05%
Beneficial owner
LIk RS B IEAR B RN A EnEAA 561,839 0.06%

Shum Siu Hung

Times Neighborhood
Holdings Limited

Beneficial owner
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Asiaciti is wholly owned by Super Reach which is 60%
owned by Renowned Brand, which is in turn wholly owned
by Mr. Shum Chiu Hung.

As at 31 December 2024, Mr. Shum Chiu Hung was
deemed to be interested in 473,431,769 shares of Times
Neighborhood Holdings Limited (“Times Neighborhood”),
representing approximately 48.03% of the issued share
capital of Times Neighborhood. Such 473,431,769 shares
of Times Neighborhood were held by Best Source Ventures
Limited (“Best Source”), which is wholly owned by Super
Reach, which is in turn 60% and 40% owned by Renowned
Brand and East Profit respectively. Renowned Brand is

wholly owned by Mr. Shum Chiu Hung.

As at 31 December 2024, Ms. Chen Jie Yan, the spouse
of Mr. Guan Jianhui, was interested in 20,833,173 shares
of Times Neighborhood. Mr. Guan Jianhui is deemed to be

interested in those shares of Times Neighborhood.

As at 31 December 2024, Ms. Wan Zhi Ning, the spouse
of Mr. Bai Xihong, was interested in 21,565,484 shares
of Times Neighborhood. Mr. Bai Xihong is deemed to be

interested in those shares of Times Neighborhood.
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i) RAQBEEENES

(iii) Interest in debentures of the Company

EENSR ERME BEEENETE EEFNECRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
==X A0ER) [y £y 5,500,000 7T 1,000
Shum Chiu Hung®@8 Interest of spouse USD5,500,000
Kiat Notes:
1. 3,500,000 7T i) 15 1 75 F 2 81 2 55 A& 1. The USD3,500,000 debentures are held by Ms. Li Yiping,
MBS LiFE - S8 TER the spouse of Mr. Shum Chiu Hung. Mr. Shum Chiu Hung

HEANZEERETHEAER - EESE
BEFMEE55% 8 ABEFIN—
Ko WERZZE-WNFXAMBEE -

2. 1,000,000F T ERFERF —F L L
BH - BE R ERR AR RS B
EPT?EE%’\ o (BB ILF FE6.75%5T

CBEBYFIN—K WERZE
:Eﬁtﬂ+ﬂﬁﬂ%°

3. 1,000,000F T ERFERF —F L L
BH - BE R ERR AR RS B
PR ER o EREFRTFEE6.60%
S ABYEIN—R WERZE
—=F=A=HEIH-

BrEMATEESEN R E_WE+ A=+ —

H #BEZEEIARAEETHRABRARR
\ﬁhﬁmﬁiﬁp%&%fhﬂ EXVER) K9 %
7 HEARMEEES  BEEEAREES KT
EIEBIEXVEBETR8D WS A QB KB LA
(BERIEH %&m&mw; FECTHEESHR
REANERRAR)  IRBESRIAERIIZE
3&ﬁﬁp Mm$@TﬁEM§£ﬁm AR IE
1ZAEST A 7B A& AN F) K B 22 BT ) AR RT A 2 0%

o

il
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is deemed to be interested in those debentures. The
debentures bearing interest at a rate of 5.55% per annum

payable semi-annually, and matured on 4 June 2024.

2. The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.75%
per annum payable semi-annually, and matured on 16 July
2023.

3. The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.60%
per annum payable semi-annually, and matured on 2 March
2023.

Save as disclosed above, as at 31 December 2024, 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 its associated corporations (within the meaning
of Part XV of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions of the
SFO), or which were recorded in the register required to be kept by
the Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code, to be notified to the Company
and the Stock Exchange.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this annual report, at no time during the year
ended 31 December 2024 was the Company, its subsidiaries,
holding companies or fellow subsidiaries, a party to any
arrangements 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.

PERMITTED INDEMNITY PROVISION

Under the Articles of Association, every Director or other officers of
the Company acting in relation to any of the affairs of the Company
shall be entitled to be indemnified against all actions, costs, charges,
losses, damages and expenses which he may incur or sustain in
or about the execution of his duties in his office. The Company has
arranged appropriate insurance cover in respect of legal action
against its Directors and officers.

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

As at 31 December 2024, to the best of the Directors’ knowledge,
the following persons (other than the Directors and chief executive
of the Company) had interests or short positions in the Shares or
the underlying Shares which fall to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO were as follows:
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RROWFE Long positions in the Shares
BT
IR BB B
2]’ Ha B RmtE BRGOHEEO BHRESHE
Approximate
percentage of
Number of total issued

Name Capacity/Nature of interest Sharest Shares

F—e@ REESDEE R R 1,244,877,716 (L) 59.23%

Li Yiping® Interest in a controlled corporation

2ohe EnEEA 1,244,877,716 (L) 59.23%

Asiaciti® Beneficial owner

iEe REESDEE R R 1,244,877,716 (L) 59.23%

Super Reach®@ Interest in a controlled corporation

FEIREO REEHERE R S 1,244,877,716 (L) 59.23%

Renowned Brand® Interest in a controlled corporation

RFe RZAE A B R 1,244,877,716 (L) 59.23%

East Profit® Interest in a controlled corporation

et - Notes:

1. FRILIRKRZEEZFNITE - 1. The letter “L” denotes long position in such securities.

2. R-ZZE-WNFE+-_A=+—H  Z8HLEmD 2. As at 31 December 2024, Ms. Li Yiping, the spouse of Mr. Shum
BB 2 — S 2 T 148 B 01,244,877, 716 IR IR Chiu Hung, is deemed to be interested in 1,244,877,716 Shares,
DREEEZ  HEREAQREBITRALY representing approximately 59.23% of the issued share capital of
59.23% ° 1,244,877, 716 BRERiFgF - & the Company. 1,244,877,716 Shares were held by Asiaciti, which is
BBERERELF  MEREKREREND 5 wholly owned by Super Reach, which is in turn 60% and 40% owned
BABIENCO% K40% - T— L +2EHE by Renowned Brand and East Profit respectively. East Profit is wholly
A o owned by Ms. Li Yiping.

3. FEERERRMD RIFE L 5H60% K% 40% # 3. Renowned Brand and East Profit hold 60% and 40% equity interest
me Al HEZEWEARETMEFAN in Asiaciti respectively. As such, each of them is deemed to be
1,244,877, 716X M 5 P A 1A o interested in 1,244,877,716 Shares held by Asiaciti.

4. RZE-_WFE+—A=+—H ' RABETK 4, As at 31 December 2024, the total number of issued Shares was

M#RE A - 2,101,816,0398% °

B EEIN  RZE_ME+-A=+—
B BEERARARTEABRTHEAEM
HE AL (BEFHAARAZSHITRABRIN VK
0 SR RER D h A ZBAR IR RE 75 B B IR DI S8 XV
MFE2RINMARRBEE - HACHENARRA
RIEE S MR DI E 33617 BN E LM A #Z
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2,101,816,039 Shares.

Save as disclosed above, as at 31 December 2024, the Directors
and chief executive of the Company were not aware of any other
person (other than the Directors or chief executive of the Company)
who had interests or short positions in the Shares or underlying
Shares which were required to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which were
required to be recorded in the register of the Company required to
be kept under section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

There was no purchase, sale and redemption of any listed securities
of the Company by the Company or any of its subsidiaries during the
year ended 31 December 2024 (including sale of treasury shares).
As at 31 December 2024, the Company did not hold any treasury
shares within the meaning of the Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands that would oblige
the Company to offer new Shares on a pro rata basis to existing
Shareholders.

TAX RELIEF AND EXEMPTION OF
HOLDERS OF LISTED SECURITIES

The Company is not aware of any tax relief or exemption available
to the Shareholders by reason of their holding of the Company’s
securities.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 79




EEERE
REPORT OF DIRECTORS

EFNBFERENHER

ARFEZERR(BREFS ML - S5I5H
EENRBFE ¥t F2KRE  RAKEE)
BRAVASA T —=F+t—A-1T—HOTHE
FRE(AEFRE])  MEBREREAARE
A WEB TSN EREE (ERmATT - B
Rl RRIBEBBEFMAL ZE EBA - AE
TESEMAERLH - R TwmARERAEREM
M) 28 WERFEERRHIEXF(ERRT
) B Sk R A AR T 0 (L) SR A5 RO (R4 A 3
e RREMMBEREMTENSE  HUE
T ARERFAED PRI FREES
FWBEH B RZRBIEH(ERER T BEEK
IR BAE T R A A R R EB R b s (FE
BEREBEAT  BRESKR - aBA  REAS
B Fn R A ABREAME - BERskEMmAE)
REWtE - ®E  2EPSEABETLEEDE
D ERERMERERS - P RAARFN
EFEEPRHEMEEERBOMETIEER - A
kg ke - HENBEARRXBILE=T%
BHREENENMERERS ([ RRHIEK]) X

RERFEE# (KESREM) - RETHFRE -

EEERBRR R RENBEACER R ETRAD
Y TERHINEFRARNEERFAEENEBAR
PHERIR SRR AR F T -

REZF-NET-ATNLARRBEDFTK R
RERERBYL LMK ARREBIBEE
FRAARREEREFREDEEEREHYE
EIEERF

ARREREE2BITRRRIARERREFNHE
ANEBTIBRFRBENFEERE -

80 BAREIZEIRERAT 2024 FEHRE

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

A deed of non-competition dated 21 November 2013 (the “Deed
of Non-Competition”) was entered into between the Company
and the controlling Shareholders, including the Directors namely
Mr. Shum Chiu Hung, Ms. Li Yiping, the spouse of Mr. Shum
Chiu Hung, Renowned Brand, East Profit and Asiaciti, who have
undertaken to the Company that they will not (1) directly or indirectly,
either on their own account, in conjunction with, on behalf of or
through any person, body corporate, partnership, joint venture or
other contractual arrangement and whether for profit or otherwise,
participate, acquire or hold any right or interest, provide any support
to, financial or otherwise, or otherwise be interested, involved or
engaged in any business that directly or indirectly competes with
Restricted Business (as defined below), or acquire or hold shares
or interests (in each case whether as a shareholder, partner,
agent or otherwise and whether for profit, reward or otherwise)
in any company or business that competes directly or indirectly
with the Restricted Business (as defined below); and (2) engage,
invest, participate or be interested (economically or otherwise) in
any property development business involving the development of
residential and commercial properties for sale; property management
business involving the provision of property management services to
the Company’s residential customers; and property leasing business
involving the development, leasing and sub-leasing of commercial
properties owned by the Company or independent third parties (the
“Restricted Business”). Pursuant to the Deed of Non-Competition,
the undertaking controlling Shareholders and their associates (as
defined in the Listing Rules) are not prohibited from engaging in
businesses which are not the same as or not similar to and do not
compete with, the business of the Group from time to time.

Following completion of the spin-off and separate listing of Times
Neighborhood on the main board of the Stock Exchange on 19
December 2019, the business of the Company no longer comprises
property management business involving the provision of property
management services to the Company’s residential customers.

The Company has received an annual written confirmation from each
of the controlling Shareholders in respect of the compliance by them
and their associates with the Deed of Non-Competition.
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The independent non-executive Directors have reviewed the Deed of
Non-Competition and assessed whether the controlling Shareholders
have abided by the non-competition undertaking. The independent
non-executive Directors confirmed that the controlling Shareholders
have not been in breach of the non-competition undertaking during
the year ended 31 December 2024.

Save as disclosed above, none of the Directors held any interests
in any business that competes or is likely to compete, either directly
or indirectly, against the business of the Company or any of its
jointly controlled entities and subsidiaries during the year ended 31
December 2024.

CONTROLLING SHAREHOLDERS’
INTERESTS IN CONTRACTS

No contracts of significance between the controlling shareholders
of the Company or any of its subsidiaries and the Group has been
made during the year ended 31 December 2024.

CONTINUING CONNECTED
TRANSACTIONS

During the year, the Company has entered into certain transactions
which constitute continuing connected transactions (as defined in the
Listing Rules) of the Company. Details of the continuing connected
transactions of the Company are as follows:

2021 CCT Agreement and 2024 CCT Agreement

On 16 November 2021, the Company entered into an agreement
(the “2021 CCT Agreement”) with Times Neighborhood, pursuant
to which the Times Neighborhood and its subsidiaries (the “Times
Neighborhood Group”) agreed to provide (i) value-added services
to non-property owners (including construction site management
services, sales assistance services and pre-delivery cleaning
services); (i) property management services; (iii) car parking lots
leasing management services; (iv) sale, installation and maintenance
of elevators; (v) instalment of internet services; and (vi) intelligent
engineering services to the Group and its associated companies
(collectively, the “Services”), for a term commencing from 1 January
2022 until 31 December 2024.

As the 2021 CCT Agreement was due to expire on 31 December
2024, on 29 November 2024, the Company and Times
Neighborhood entered into a new agreement (the “2024 CCT
Agreement”) in relation to the provision of the Services by the Times
Neighborhood Group to the Group and its associated companies, for
a term commencing from 1 January 2025 until 31 December 2027.
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The 2024 CCT Agreement became effective on the date of approval
by the independent Shareholders and the independent shareholders
of Times Neighborhood in respect of the 2024 CCT Agreement at
the extraordinary general meetings convened by the Company and
Times Neighborhood respectively on 27 December 2024.

The Times Neighborhood Group is one of the leading and fast-
growing comprehensive property management service providers in
the PRC. The Directors are of the view that the Times Neighborhood
Group has long-standing relationship with the Group and possesses
extensive professional knowledge and experience in the provision of
the Services, so it will be able to offer quality services to the Group.
Further, given its large market share and promising business model,
it will be able to offer competitive prices to the Group at terms more
favourable to the Group than those offered by the independent third
parties. Hence, the Directors believe that the Group will be able to
benefit from the entering into the 2021 CCT Agreement and the New
CCT Agreement with Times Neighborhood.

Annual Caps

The annual caps for the fees for the provision of the Services under
the 2021 CCT Agreement to be paid bythe Group and its associated
companies to the Times Neighborhood Group for each of the three
years ending 31 December 2024 may not exceed RMB1,220 million,
RMB1,680 million and RMB2,150 million, respectively. The actual
transaction amount under the 2021 CCT Agreement for the year
ended 31 December 2024 did not exceed the relevant annual cap.

The annual caps for the fees for the provision of the Services under
the 2024 CCT Agreement to be paid by the Group and its associated
companies to the Times Neighborhood Group for each of the three
years ending 31 December 2027 will not exceed RMB730 million,
RMB780 million and RMB830 million, respectively.

Listing Rules Implications

As at the date of this report, Times Neighborhood is owned as to
approximately 48.03% by Best Source, which is wholly owned by
Super Reach. Super Reach is a controlling Shareholder and hence
a connected person of the Company. Times Neighborhood is an
associate of a connected person of the Company under Chapter
14A of the Listing Rules. Thus, Times Neighborhood is a connected
person of the Company.

As certain of the applicable percentage ratios (excluding the profits
ratio) under the Listing Rules in respect of the highest annual cap
for transactions contemplated under the 2021 CCT Agreement and
2024 CCT Agreement exceeded 5%, the transactions contemplated
under the 2021 CCT Agreement and 2024 CCT Agreement
are subject to the reporting, annual review, announcement and
independent Shareholders’ approval requirements under Chapter
14A of the Listing Rules.
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Pricing Policy

During the term of each of the continuing connected transaction
agreements, members of the Group and its associated companies
may from time to time enter into individual agreements with members
of the Times Neighborhood Group for the provision of the relevant
services in accordance with the principal terms of each of the
relevant agreements. The Group adopts the following pricing policy:

@

each individual agreement will be negotiated on an arm’s
length basis to ensure the relevant pricing terms are fair and
reasonable and on normal commercial terms;

the transaction price shall be determined based on the
prevailing market prices after the arm’s length negotiation
is reached between both parties in respect of the terms
and conditions of each individual agreement to ensure that
the prices offered by the Times Neighborhood Group are
no less favorable to the Group than those offered by other
independent third parties;

the Group shall refer to other quotations of similar products
and services provided by independent third parties by way of
tender and review regularly as to whether the prices offered
by the Times Neighborhood Group deviate materially from
those offered by independent third parties to ensure that the
prices offered by the Times Neighborhood Group are fair and
reasonable and are no less favorable than those offered by
other independent third parties;

the transaction price shall be negotiated with the Times
Neighborhood Group with reference to the location and the
conditions of the properties, the scope of the services and
the anticipated operational costs including Labour costs,
administration costs and material costs; and

should there be any material discrepancies between the
prices charged by the Times Neighborhood Group and that
offered by independent third parties, the prices chargeable by
the Times Neighborhood Group shall be adjusted accordingly.
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Confirmation from the Directors

The Directors (including the independent non-executive Directors) are
of the view that (i) the annual caps under the 2021 CCT Agreement
and the New CCT Agreement are determined through arm’s length
negotiations between the parties thereto and (ii) the transactions
contemplated under the 2021 CCT Agreement and the New CCT
Agreement (including the annual caps) have been entered into on
normal commercial terms or better that are fair and reasonable and
in the interests of the Company and the Shareholders as a whole
and in the ordinary and usual course of business of the Group.

The Company has complied with the disclosure requirements in
accordance with Chapter 14A of the Listing Rules with respect to the
continuing connected transactions entered into by the Group during
the year ended 31 December 2024.

The independent non-executive Directors have reviewed the
continuing connected transactions and have confirmed that the
continuing connected transactions have been entered into (i) in the
ordinary and usual course of business of the Group; (i) on normal
commercial terms or better; and (jii) in accordance with the relevant
agreement governing them on terms that are fair and reasonable
and are in the interests of the Company and the Shareholders as a
whole.

Ernst & Young, the Company’s independent auditor, was engaged
to report on the Group’s continuing connected transactions in
accordance with Hong Kong Standard on Assurance Engagements
3000 (Revised) Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information and with reference
to Practice Note 740 (Revised) Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules issued
by the Hong Kong Institute of Certified Public Accountants. Emst &
Young has issued an unqualified letter containing the findings and
conclusions in respect of the continuing connected transactions
disclosed below by the Group in accordance with Rule 14A.56 of the
Listing Rules and confirming that nothing has come to their attention
that causes them to believe the continuing connected transactions
disclosed in this report:

(i) have not been approved by the Board;
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(ii) were not, in all material respects, in accordance with the
pricing policies of the Group if the transactions involve the
provision of goods or services by the Group;

(iii) were not entered into, in all material respects, in accordance
with the relevant agreement governing the transactions; and

(iv) have exceeded the relevant annual caps.

RELATED PARTY TRANSACTIONS

The Group entered into certain transactions with “related parties” as
defined under the applicable accounting standards, which include
transactions that constitute connected/continuing connected
transactions for which the requirements under the Listing Rules have
been complied with.

A summary of the related party transactions entered into by the
Group during the year ended 31 December 2024 is contained in
note 41 to financial statements in this report.

POST BALANCE SHEET EVENTS

Please see the section headed “Business Review — Liquidity,
Financial and Capital Resources — Events After the Reporting Period”
in this report for a summary of the major events that have occurred
in relation to the Company since the balance sheet date.

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL STATEMENTS

The Board has established the Audit Committee which comprises
three independent non-executive Directors, namely Mr. Wong Wai
Man (chairman), Mr. Jin Qingjun and Ms. Sun Hui.

The Audit Committee has reviewed the annual report and the audited
consolidated annual results of the Group for the year ended 31
December 2024 in conjunction with the Company’s management.
The Audit Committee’s views towards the 2024 Audit Modification
(defined below) and the management’s position are set out in the
section headed “Details of the 2024 Audit Modification” below. The
Audit Committee has also reviewed the effectiveness of the risk
management and the internal control systems of the Company and
considers the risk management and internal control systems to be
effective and adequate.
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CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 (previously Appendix 14) to the Listing Rules as its
own code of corporate governance.

The Company has been conducting its business according to the
principles of the CG Code. Save for the deviation disclosed below, in
the opinion of the Directors, the Company has complied with all the
applicable code provisions as set out in the CG Code during the year
ended 31 December 2024.

The code provision C.2.1 of the CG Code provides that the roles
of chairman and chief executive should be separate and should not
be performed by the same individual. Mr. Shum currently assumes
the roles of both the chairman and the chief executive officer of the
Company. Mr. Shum is one of the founders of the Group and has
extensive experience in property development. The Board believes
that by holding both roles, Mr. Shum will be able to provide the
Group with strong and consistent leadership and allows for more
effective and efficient business planning and decisions as well as
execution of long-term business strategies of the Group. As such,
the structure is beneficial to the business prospects of the Group.
Furthermore, the Directors had regular discussions in relation to
major matters affecting the operations of the Group and the Group
has effective risk management and internal control systems in
place for providing adequate checks and balances. Based on the
foregoing, the Board believes that a balance of power and authority
has been and will be maintained.
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SPECIFIC PERFORMANCE
OBLIGATIONS ON THE CONTROLLING
SHAREHOLDERS UNDER RULE 13.18
OF THE LISTING RULES

On 8 November 2019, the Company (as borrower), certain financial
institutions (as mandated lead arrangers and bookrunners) and a
facility agent entered into an agreement (the “2019 Agreement”) in
relation to two separate tranches of USD and HKD dual-currency
transferable term loan facilities (the “Facilities”). The original total
commitment for the tranche A loan facility is USD128,000,000;
and the original total commitment for the tranche B loan facility is
HKD312,000,000. The Facilities are with a total of three increment
options of not more than USD232,000,000. The Facilities shall
be repaid in full on the 48th month from the relevant date of the
Facilities.

Under the 2019 Agreement, it will be an event of default if (A) Mr.
Shum and Ms. Li Yiping, the spouse of Mr. Shum, and their children
and in-laws, do not directly or indirectly, (i) individually or together
remain the largest beneficial owner of the entire issued share capital
of the Company; and (i) in aggregate, remain the beneficial owners
of not less than 50.1 per cent. of the entire issued share capital of
the Company; (B) Mr. Shum does not retain the power to decide
the management and policies of the Company whether through
the ownership of voting capital, by contract or otherwise; or (C) Mr.
Shum does not remain as the chairperson of the Company, the
chairperson of the nomination committee and in a position to appoint
or nominate the majority of the Board. If an event of default has
occurred and is continuing, the facility agent may cancel all or part of
the total commitments, declare all or part of the loans, together with
accrued interest, and all other amounts accrued or outstanding to be
immediately due and payable.

Further details of the Facilities are set out in the Company’s
announcement dated 8 November 2019.
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STATUS OF THE RECTIFICATION

Lease registration

As disclosed in the prospectus of the Company dated 29 November
2013 (the “Prospectus”), as at 22 November 2013, the Group
entered into 572 lease agreements as lessors with different tenants,
out of which 330 lease agreements had yet to be registered with the
relevant government authorities. Through the rectifying measures
as disclosed in the Prospectus, no lease agreements had yet to
be registered with the relevant government authorities as at 31
December 2024.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from 21 May
2025 (Wednesday) to 26 May 2025 (Monday), both days inclusive, in
order to determine the identity of the Shareholders who are entitled
to attend the forthcoming AGM. In order to be eligible to attend
and vote at the forthcoming AGM, all transfer accompanied by the
relevant share certificates and transfer forms must be lodged with
the Company’s Hong Kong share registrar, Computershare Hong
Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
before 4:30 p.m. on 20 May 2025 (Tuesday).
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that was publicly available to the Company
and within the knowledge of the Directors as at the date of this
report, the Company has maintained the prescribed public float
under the Listing Rules throughout the year ended 31 December
2024 and at any time up to date of this report.

INDEPENDENT AUDITOR

The consolidated financial statements for the year ended 31
December 2024 have been audited by Ernst & Young.

Ernst & Young shall retire in the forthcoming AGM. A resolution for

the appointment of independent auditor of the Company will be
proposed at the forthcoming AGM.

On behalf of the Board
Shum Chiu Hung
Chairman

Hong Kong, 31 March 2025
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CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 (previously Appendix 14) to the Listing Rules as its
own code of corporate governance.

The Company has been conducting its business according to the
principles of the CG Code. Save for the deviation disclosed below, in
the opinion of the Directors, the Company has complied with all the
applicable code provisions as set out in the CG Code during the year
ended 31 December 2024.

Corporate governance provides the framework within which
the Board forms their decisions and build their businesses. The
Board focuses on creating long-term sustainable growth for the
Shareholders and delivering long-term values to all stakeholders. An
effective corporate governance structure allows the Company to have
a better understanding of, and evaluate and manage environmental
and social risks and opportunities. The Environmental, Social and
Governance Reporting Guide (the “ESG Reporting Guide”) set out in
Appendix C2 (previously Appendix 27) to the Listing Rules provides
a framework for the Company to, among other things, identify and
consider what environmental risks and social risks may be material
to it. The Board formulates the sustainable development strategies
of the Company and ensures the transparency of sustainable
development in the Company’s business operations. The Board
is also responsible for the risk management and internal control
regarding sustainable development, as well as evaluating, identifying
and management of environmental, social and governance (“ESG”)
risks for sustainable development of the Company via top-down and
bottom-up approaches.

The Company is required to disclose environmental and social
matters in ESG reports in accordance with the ESG Reporting Guide.
The Company’s ESG report for the year ended 31 December 2024 is
set out on pages 115 to 200 of this annual report.

The Company has complied with all the relevant laws and regulations
set out in the ESG Reporting Guide for the financial year ended 31
December 2024.
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WHISTLEBLOWING POLICY

The Company is committed to the highest possible standards of
openness, probity and accountability. A whistleblowing policy is in
place to create a system for the employees and other stakeholders
of the Company to raise concern, in confidence and anonymity about
possible improprieties within the Company to the Audit Committee.

The Group believes that strong compliance on business integrity
can achieve sound corporate sustainable development. To uphold
high ethical standards and comply with the national policies and
requirements on anti-corruption, the Group has set up the internal
policies and integrity system which include code of conduct and staff
regulations.

THE BOARD

Corporate Culture

The Board sets the tone and shapes the corporate culture of
the Company, which is underpinned by the core values of love,
commitment and creation across all levels of the Group. The Board
plays a leading role in defining the purposes, values and strategic
direction of the Group and in fostering a culture that is compassion,
creativity, foresight and efficiency focused.

The corporate culture of the Company is developed and reflected
consistently in the operating practices of the Group, workplace
policies and practices as well as relationship with stakeholders, to
ensure high standards of commitment and best practices across the
Group.

During the year ended 31 December 2024, the Board has reviewed

and considered that the corporate culture of the Company is aligned
with the purpose, values and strategy of the Group.
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Responsibilities

The Board is responsible for the overall leadership of the Group,
oversees the Group’s strategic decisions and monitors business
and performance. The Board has delegated the authority and
responsibility for day-to-day management and operation of the
Group to the senior management of the Group. To oversee particular
aspects of the Company’s affairs, the Board has established three
Board committees including the Audit Committee, the remuneration
committee (the “Remuneration Committee”) and the nomination
committee of the Company (the “Nomination Committee”)
(collectively, the “Board Committees”). The Board has delegated to
the Board Committees responsibilities as set out in their respective
terms of reference.

All Directors shall ensure that they carry out duties in good faith, in
compliance with applicable laws and regulations, and in the interests
of the Company and the Shareholders at all times.

Board Composition

As at the date of this annual report, the Board comprises
nine members, consisting of six executive Directors and three
independent non-executive Directors as set out below:

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors

Mr. Jin Qingjun
Ms. Sun Hui
Mr. Wong Wai Man

The biographies of the Directors are set out under the section
headed “Directors and Senior Management” of this annual report.

Each of the independent non-executive Directors has confirmed his/
her independence pursuant to Rule 3.13 of the Listing Rules and the
Company considers each of them to be independent.
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All Directors, including independent non-executive Directors,
have brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its efficient and
effective functioning. Independent non-executive Directors are invited
to serve on the Audit Committee, the Remuneration Committee and
the Nomination Committee.

The Directors have no financial, business, family or other material/
relevant relationships with each other, except that Mr. Shum Chiu
Hung, the chairman, executive Director and chief executive officer
of the Company, is the elder brother of Mr. Shum Siu Hung, an
executive Director.

As regards the CG Code provision requiring Directors to disclose
the number and nature of offices held in public companies or
organisations and other significant commitments as well as their
identity and the time involved to the issuer, Directors have agreed to
disclose their commitments to the Company in a timely manner.

During the year ended 31 December 2024 and up to the date of
this report, the Board at all times met the requirements of the Rules
3.10(1) and 3.10(2) of the Listing Rules relating to the appointment
of at least three independent non-executive Directors, with at least
one independent non-executive Director possessing appropriate
professional qualifications or accounting or related financial
management expertise.

The Company also complied with Rule 3.10A of the Listing Rules
relating to the appointment of independent non-executive Directors
representing one-third of the Board.

Induction and Continuous Professional Development

Each newly appointed Director is provided with necessary induction
and information to ensure that he/she has a proper understanding
of the Company’s operations and businesses as well as his/her
responsibilities under statute and common law, the Listing Rules,
legal and other regulatory requirements and the Company’s business
and governance policies. The Company also provides Directors
with updates on latest development and changes in the statute
and common law, the Listing Rules, legal and other regulatory
requirements and the Company’s business and governance policies
from time to time. The Directors are also provided with regular
updates on the Company’s performance, position and prospects to
enable the Board as a whole and each Director to discharge their
duties.
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To develop and refresh the knowledge and skills, all Directors have
participated in continuous professional development and provided
a record of training they received for the year ended 31 December
2024 to the Company. The training record of each Director for the
year is set out below:

EERER
H{tHEARE B N
Briefings on

the responsibility
of directors and

EEfR Name of Director other relevant topics
ZEESE Mr. Shum Chiu Hung v/
EapEs it Mr. Guan Jianhui J/
SE s Mr. Bai Xihong v/
=Xt Mr. Li Qiang v
B Mr. Shum Siu Hung v/
HREEE Mr. Niu Jimin v/
SEB A Mr. Jin Qingjun v/
FEZ+t Ms. Sun Hui v/
E=ENXSEAE Mr. Wong Wai Man v/
FERITHAR Chairman and Chief Executive

EEATANEEC21EHRTE - EEMITHAER
ENABRERY - TRAR - AEE - S8
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Code provision C.2.1 of the CG Code provides that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Mr. Shum Chiu Hung currently
assumes the roles of both the chairman and the chief executive
officer of the Company. Mr. Shum is one of the founders of the
Group and has extensive experience in property development. The
Board believes that by holding both roles, Mr. Shum will be able to
provide the Group with strong and consistent leadership and allows
for more effective and efficient business planning and decisions as
well as execution of long-term business strategies of the Group.
As such, the structure is beneficial to the business prospects of
the Group. Furthermore, the Directors have regular discussions
in relation to major matters affecting the operations of the Group
and the Group has effective risk management and internal control
systems in place for providing adequate checks and balances.
Based on the foregoing, the Board believes that a balance of power
and authority has been and will be maintained.
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Appointment and Re-Election of Directors

Each of the executive Directors has entered into a service agreement
with the Company for a term of three years commencing from 11
December 2022 and may be terminated in accordance with the
respective terms of the service agreements.

Mr. Jin Qingjun, an independent non-executive Director, has signed
a letter of appointment for a term of three years commencing from
28 October 2024. Both of Ms. Sun Hui and Mr. Wong Wai Man,
the independent non-executive Directors, have signed a letter
of appointment for a term of three years commencing from 11
December 2022.

None of the Directors has a service contract which is not
determinable by the Group within one year without payment of
compensation (other than statutory compensation).

In accordance with the Articles of Association, all Directors are
subject to retirement by rotation at least once every three years and
any new Director appointed to fill a causal vacancy shall offer himself/
herself for re-election by the Shareholders at the first annual general
meeting of the Company after appointment and any new Director
appointed as an addition to the Board shall offer himself/herself for
re-election by the Shareholders at the first annual general meeting of
the Company after appointment.

The procedures and process of appointment, re-election and
removal of the Directors are set out in the Articles of Association.
The Nomination Committee is responsible for reviewing the Board
composition, monitoring the appointment, re-election and succession
planning of Directors.

Board Meetings

The Company has adopted the practice of holding Board meetings
regularly. Notices of not less than fourteen days will be given for the
regular Board meetings to provide all Directors with an opportunity to
attend and include matters in the agenda for a regular meeting.

For other committee meetings, fourteen days notice will be given by
the Company. The agenda and accompanying meeting papers are
dispatched to the Directors or committee members at least three
days before the meetings to ensure that they have sufficient time
to review the papers and be adequately prepared for the meetings.
When Directors or committee members are unable to attend a
meeting, they will be advised of the matters to be discussed and
given an opportunity to make their views known to the chairman
prior to the meeting.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 95




EEERBE
CORPORATE GOVERNANCE REPORT

EFECeR M Ee RN eRRReFRECR
ExehZBe ﬁ%ﬁﬁﬁ%ﬁ&ﬁﬁL@lE’]J&;ﬁ :
BRESFRINEMNMHE SEF2eRLEER
TERNERCHERANS HERERBITR
MEERRATEAERES  UHESERERR -

BE_Z_HNF+-_A=+—RHILFE EFF

Minutes of the Board meetings and committee meetings will be
recorded in sufficient detail the matters considered by the Board and
the committees and the decisions reached, including any concerns
raised by the Directors. Draft minutes of each Board meeting and
committee meeting are/will be sent to the Directors for comments
within a reasonable time after the date on which the meeting is held.

During the year ended 31 December 2024, five Board meetings were

BERITANESE  MERESEEEZSSENE held and the attendance of each Director at these meetings is set
NERTE out in the table below:
BHERH
AT E R
Attended/
EEHS Name of Director Eligible to attend
=S ilyi s Mr. Shum Chiu Hung 5/5
RAEE At Mr. Guan Jianhui 5/5
SE2):S e Mr. Bai Xihong 5/5
TRt Mr. Li Qiang 5/5
BRI A Mr. Shum Siu Hung 5/5
HREEE Mr. Niu Jimin 5/5
FEERE Mr. Jin Qingjun 5/5
FEZ+t Ms. Sun Hui 5/5
B|EXSEE Mr. Wong Wai Man 5/5
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Compliance with Code of Conduct Regarding Directors’
Securities Transactions

The Company has also adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting than the
required standard set out in the Model Code as set out in Appendix
C3 (previously Appendix 10) to the Listing Rules. All Directors have
confirmed, following specific enquiry by the Company, that they have
complied with the Model Code for the year ended 31 December
2024,

The Company has also adopted a code for dealing in the Company’s
securities by relevant employees, who are likely to be in possession
of inside information in relation to the Company or its securities,
on no less exacting terms than the required standard set out in the
Model Code.
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Delegation by the Board

The Board reserves for its decision on all major matters of the
Company, including: approval and monitoring of all policy matters,
overall strategies and budgets, internal control and risk management
systems, material transactions (in particular those that may involve
conflict of interests), financial information, appointment of Directors
and other significant financial and operational matters. Directors
could seek independent professional advice in performing their duties
at the Company’s expense and are encouraged to access and to
consult with the Company’s senior management independently.

The daily management, administration and operation of the Group
are delegated to the senior management. The delegated functions
and responsibilities are periodically reviewed by the Board.
Approval has to be obtained from the Board prior to any significant
transactions entered into by the management.

Corporate Governance Function

The Board recognises that corporate governance should be the
collective responsibility of Directors and delegated the corporate
governance duties to the Audit Committee which include:

(a) to develop and review the Company’s policies and practices
on corporate governance;

(o) to review and monitor the training and continuous professional
development of Directors and senior management of the
Company;

(©) to review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and

Directors; and

(e) to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.
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Remuneration of Directors and Senior Management

The Company has established a formal and transparent procedure
for formulating policies on remuneration of Directors and senior
management of the Company. Details of the remuneration of each
of the Directors for the year ended 31 December 2024 are set out in
note 8 to financial statements in this annual report.

The biographies of the senior management are disclosed in the
section headed “Directors and Senior Management” in this annual
report. Remuneration paid to the senior management (excluding the
Directors) for the year ended 31 December 2024 is within the range
of HKD1,000,001 to HKD3,000,000 each.

Directors’ Liability Insurance

Appropriate insurance cover has been arranged by the Company in
respect of legal action against its Directors.

BOARD COMMITTEES

Nomination Committee

The Nomination Committee currently comprises three members,
namely Mr. Shum Chiu Hung (chairman), an executive Director, Mr.
Jin Qingjun and Ms. Sun Hui, two of them are independent non-
executive Directors.

The principal duties of the Nomination Committee include reviewing
the Board composition, making recommendations to the Board on
the appointment and succession planning of Directors and assessing
the independence of the independent non-executive Directors. A
nomination policy is adopted by the Company. The Nomination
Committee will assess the candidate or incumbent on criteria such
as education background, experience, skill and ability to commit
time and effort to carry out the duties and responsibilities. The
recommendations of the Nomination Committee will then be put to
the Board for decision.

The terms of reference of the Nomination Committee are available on
the websites of the Stock Exchange and the Company.
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During the year ended 31 December 2024, two meetings of
the Nomination Committee was held and the attendance of the
Nomination Committee members is set out below:

BHERH

AT ERE

Attended/

EEHE Name of Director Eligible to attend
ZEILESEE Mr. Shum Chiu Hung 2/2
FEERE Mr. Jin Qingjun 2/2
BRERL Ms. Sun Hui 2/2
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During the year ended 31 December 2024, the Nomination
Committee has assessed the independence of independent
non-executive Directors and reviewed the implementation and
effectiveness of mechanisms to ensure independent views and input
are available to the Board. All independent non-executive Directors
were given opportunities to express their views and input through
meetings on the Group’s business development and the compliance
requirements. Also, independent professional advice would be
sought in relation to the compliance issues to ensure the Board
can obtain independent views and input. Therefore, the Nomination
Committee considered the mechanisms should be adequate and
effective. For further details, please refer to the section headed
"Mechanisms to ensure Independent Views and Input for the Board"
in this annual report.

The Nomination Committee also made recommendation to the
Board in relation to the re-election of retiring Directors at the annual
general meeting.

Board Diversity Policy

The Board has adopted a Board Diversity Policy in relation to the
nomination and appointment of new Directors, which sets out: the
selection of board candidates shall be based on a range of diversity
perspectives with reference to the Company’s business model
and specific needs, including but not limited to gender, age, race,
language, cultural background, educational background, industry
experience and professional experience.

The above measurements were also reviewed and adopted when
the Nomination Committee reviewed the composition of the Board.
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Having reviewed the Board Diversity Policy on behalf of the Board
and assessed the suitability of the Directors’ skills and experience
to the Company’s business, the Nomination Committee considered
that the existing Board was appropriately structured and the policy
shall be effective of the Company, save as disclosed below. The
Nomination Committee will review and monitor the implementation
of board diversity on a regular basis to ensure its effectiveness on
determining the optimal composition of the Board.

With regards to gender diversity and succession of the Board,
the Board comprises of nine members as at 31 December 2024,
including one female independent non-executive Director. The
proportion of female members in the Board is approximately 11%.
The Company has taken and will continue to take steps to promote
gender diversity at all levels of the Company, including but without
limitation at the Board and senior management levels.

Currently, the Board has one female independent non-executive
Director. The Board will continue to embrace gender diversity
when making future board appointments but no specific targets or
timelines to further enhance gender diversity have been set as it is
of the view that all aspects of diversity should be considered as a
whole in the selection of suitable candidates for appointment to the
Board. The Board shall consider to increase the proportion of female
members over time when selecting and making recommendations on
suitable candidates for Board appointments to achieve and enhance
gender diversity of the Board, and shall pursue the ultimate goal of
achieving gender parity as and when appropriate. The Company
will also ensure that there is gender diversity when recruiting staff
at mid to senior level so that it will have a pipeline of female senior
management and potential successors to the Board going forward.
It is the Company’s objective to maintain an appropriate balance of
gender diversity with reference to the stakeholders’ expectation and
international and local recommended best practices.

For the year ended 31 December 2024, the gender ratio of males
to females for all employees (including senior management) was
approximately 46:54. The Board considers that the Company has
achieved gender diversity in its workforce and will continue to take
measures to provide equal opportunities for employment, training
and career development to promote the diversity of employees at all
levels.
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Remuneration Committee

The Remuneration Committee comprises three members, namely Ms.
Sun Hui (chairman), Mr. Shum Chiu Hung and Mr. Wong Wai Man,
of which Mr. Shum Chiu Hung is an executive Director and the other
two of them are independent non-executive Directors.

The primary duties of the Remuneration Committee include making
recommendations to the Board for approval on the remuneration
policy and structure and remuneration packages of the Directors and
the senior management, to determine, with delegated responsibility,
the remuneration packages of individual executive Directors and
senior management/to make recommendations to the Board on the
remuneration packages of individual executive Directors and senior
management. The Remuneration Committee is also responsible for
ensuring that no Director or any of his/her associates will participate
in deciding his/her own remuneration.

The terms of reference of the Remuneration Committee are available
on the websites of the Stock Exchange and the Company.

The Company has a formal and transparent remuneration policy for
the Directors and employees in place.

During the year ended 31 December 2024, two meetings of the
Remuneration Committee was held and the attendance of the

SESI T Remuneration Committee members is set out below:
BHERE,
Al R B
Attended/
EENS Name of Director Eligible to attend
FEu L Ms. Sun Hui 2/2
ZELESE Mr. Shum Chiu Hung 2/2
=ENXSE Mr. Wong Wai Man 2/2
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The Remuneration Committee has reviewed performance and the
remuneration of the executive Directors and senior management for
the year 2024, as well as the Company’s remuneration policy and
structure for all Directors and senior management.

As the Company has not granted any share options under the Share
Option Scheme, the Remuneration Committee has not reviewed
and/or approved any matter in relation to the Share Option Scheme
during the year ended 31 December 2024.

Audit Committee

The Audit Committee comprises three members, namely Mr. Wong
Wai Man (chairman), Mr. Jin Qingjun and Ms. Sun Hui, all of them are
independent non-executive Directors. The main duties of the Audit
Committee include the following:

To review the financial statements and reports before
submission to the Board;

- To review and monitor the external auditor’s independence
and objectivity and effectiveness of the audit process in
accordance with applicable standards and discuss with
external auditor the nature and scope of the audit and
reporting obligations before the audit commences;

- To review the adequacy and effectiveness of the Company’s
financial reporting system, risk management and internal
control systems, including the adequacy of the resources,
staff qualifications and experience, training programmes and
budget of the Company’s accounting and financial reporting
function.

The Audit Committee oversees the risk management and internal
control systems of the Group, reports to the Board on any material
issue and makes recommendations to the Board.

The terms of reference of the Audit Committee are available on the
websites of the Stock Exchange and the Company.
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During the year ended 31 December 2024, two meetings of the Audit
Committee were held and the attendance of the Audit Committee
members is set out below:

BHERH

AT ERE

Attended/

EEHE Name of Director Eligible to attend
EHENXSEAE Mr. Wong Wai Man 2/
FEERE Mr. Jin Qingjun 2/2
BBELL Ms. Sun Hui 2/2
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During the year ended 31 December 2024, the Audit Committee
reviewed the annual results and annual report for the year ended
31 December 2023, interim results and interim report for the
six months ended 30 June 2024, financial reporting system,
compliance procedures, risk management (including ESG risks)
and internal control systems (including the adequacy of resources,
staff qualifications and experience, training programmes and
budget of the Company’s accounting, internal audit, financial
reporting functions, as well as those relating to the Company’s ESG
performance and reporting), the Company’s policies and practices
on corporate governance and the re-appointment of the external
auditor. The Board has not deviated from any recommendation given
by the Audit Committee on the selection, appointment, resignation or
dismissal of external auditor.

The Audit Committee also reviewed the interim and final results of the
Company and its subsidiaries for the current fiscal year as well as the
audit report prepared by the external auditor relating to accounting
issues and major findings in course of audit.
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General Meeting

During the year ended 31 December 2024, two general meetings

were held and the attendance of the individual Directors at the

general meeting is set out in the table below:

BRERBERGN LSSy bN={C
Annual Extraordinary
General Meeting® General Meeting®?
EHERE, BHERE
AT ERE AR E
Attended/ Attended/
BEENA Name of Director Eligible to attend Eligible to attend
ZEIHE LS Mr. Shum Chiu Hung 1/1 1/1
AEELE Mr. Guan Jianhui 1/1 11
SEZ s Mr. Bai Xihong 1/1 11
TRk Mr. Li Qiang 1/1 11
ZREESEAE Mr. Shum Siu Hung 1/1 11
G EREE Mr. Niu Jimin 1/1 11
SEB A Mr. Jin Qingjun 1/1 1/1
FREL L Ms. Sun Hui 1/1 1/1
|mIENSEE Mr. Wong Wai Man 1/1 1/1
Bia - Notes:
1 RZZEZWFRA=+—HET 1 Held on 31 May 2024
2 RZEZWF+ A= ++ERA%RT 2 Held on 27 December 2024
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Directors’ Responsibilities for Financial Reporting in
respect of Financial Statements

The Directors acknowledge their responsibilities for preparing
the financial statements of the Company for the year ended 31
December 2024 which give a true and fair view of the affairs of the
Company and the Group and of the Group’s results and cash flows.

The management has provided to the Board such explanation
and information as are necessary to enable the Board to carry out
an informed assessment of the Company’s financial statements,
which are put to the Board for approval. The Company provides
all members of the Board with monthly updates on Company’s
performance, positions and prospects.
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Save as disclosed in the section headed "Details of the 2024 Audit
Modification" below and in this annual report, the Directors were not
aware of any material uncertainties relating to events or conditions
which may cast significant doubt upon the Group’s ability to continue
as a going concern.

The statement by the independent auditor of the Company
regarding their reporting responsibilities on the consolidated financial
statements of the Company is set out in the Independent Auditor’s
Report on pages 204 to 205 of this annual report.

Details of the 2024 Audit Modification

The Group recorded a loss attributable to the owners of the
Company of RMB16,610,307,000 for the year ended 31 December
2024. As at 31 December 2024, (i) the Group’s current liabilities
exceeded its current assets by RMB8,002,091,000; (i) the Group’s
total bank and other borrowings and interest payable amounted
to RMB48,046,911,000, out of which RMB33,336,362,000 will be
due for repayment within the next twelve months, while its cash
and cash equivalents amounted to RMB840,477,000; (jii) the Group
was in default of borrowings (the “Defaulted Borrowings”) with
principal amount totaling RMB24,250,680,000 and interest totaling
RMB3,349,558,000 because of non-payment at their respective
due dates. Such default event also triggered cross-defaults of
certain bank and other borrowings with an aggregate amount of
RMB226,940,000 (“Cross Defaulted Borrowings”).

These conditions, together with other relevant matters disclosed
in note 2.1 to the consolidated financial statements, indicate the
existence of material uncertainties which cast significant doubt on the
Group's ability to continue as a going concern, and forms the basis
for the disclaimer of opinion issued by the Company's independent
auditor on the Company’s financial statements for the year ended 31
December 2024 (the “2024 Audit Modification”).

(a) Management’s position towards the 2024 Audit

Modification

The Directors are aware of the existence of the events and
conditions which may cast significant doubt on the Group's
ability to continue as a going concern as highlighted in the
auditor's opinion. The Directors also note that the basis for a
disclaimer opinion relates solely to the going concern basis (i.e.
the liquidity issue) of the Group.
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(b)

Prior to the publication of the Company’s 2024 annual results,
the management of the Company held discussions with the
independent auditor of the Company, and understood its
concerns and the reason for its disclaimer of opinion. The
management is of the view that it is appropriate to prepare
the consolidated financial statements on a going concern
basis, bases of which are further elaborated in the sub-
paragraph headed “Going concern basis” under note 2.1 to
the consolidated financial statements.

Audit Committee’s views towards the 2024 Audit
Modification and Management’s Position

The Audit Committee has reviewed and agreed with the
management’s position concerning their judgment in the
going concern assumption on the basis that:

(i) the Group has been actively working with its legal
advisor and financial advisers on its offshore holistic
liability management solutions with its creditors to
reach a holistic management of its offshore debts,
and has achieved significant progress, including the
entering into of the RSA with the members of the
ad hoc group of offshore creditors on 22 November
2024; and

(ii) the operation of the Group remains normal; during
the year ended 31 December 2024, the Group has
delivered more than 30 projects with nearly 15,000
housing units.
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Action plans to address the 2024 Audit Modification

In view of such circumstances, as set out in note 2.1 to the
consolidated financial statements, the Company has the
following action plans to mitigate its liquidity issues:

(i) The Group has been actively working with its legal
advisor and financial advisers on its offshore holistic
liability management solutions, in order to achieve
a long-term sustainable capital structure, resolve its
liquidity issue and stabilise the Group's operations,
taking into account the interests of all its stakeholders.
The Group has achieved significant progress on the
offshore holistic liability management solutions. The
Company entered into a restructuring term sheet and
the RSA with the members of the ad hoc group of
offshore creditors on 22 November 2024. Participating
creditors holding over 85.33% of the existing offshore
debts acceded to the RSA by 5:00 p.m. Hong Kong
time on 20 January 2025. Furthermore, the convening
hearing in respect of the proposed restructuring
scheme is scheduled to be heard before the High
Court on 27 May 2025.

(ii) The Group is actively negotiating with several existing
financial institutions on the renewal or extension of
certain borrowings.

(iii) The Group has been actively negotiating with
several financial institutions to obtain new loans at a
reasonable cost for ensuring delivery of its property
projects under development.

(iv) The Group will continue to implement measures
to accelerate the sales of its properties under
development and completed properties, and to speed
up the collection of outstanding sales proceeds and
other receivables.

v) The Group will continue to take active measures to
control administrative costs and maintain containment
of capital expenditures.

(vi) The Group will continue to seek opportunities to

dispose its assets such as lands, equity interest in
urban redevelopment projects.
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Each of the above measures is on-going and the Company
will continue to work towards a holistic management of its
offshore debts. Further announcement(s) will be made in this
regard as and when appropriate.

During the year ended 31 December 2024 and the period
from 1 January 2025 to 31 March 2025 (the “Period”), the
Group utilized surplus fund from daily operation and the
disposal of assets to repay (or, if applicable, set-off against)
its indebtedness. The relevant amount of principal repaid
was approximately RMB1,702.9 million for the year ended
31 December 2024 (audited) and RMB633.8 million for the
Period (unaudited). As at 31 December 2024, the outstanding
principal amount of Corporate Bonds was RMB11,119.6
million (audited). During the year ended 31 December 2024,
the Group received re-approval from the bondholders for
adjustments to the redemption dates and corresponding
redemption ratios for Corporate Bonds totaling RMB3,192.8
million (as detailed in note 30 of the financial statements)
(audited). Additional re-approval was obtained for all the
remaining Corporate Bonds during the Period. No new
borrowings had been secured during the year ended 31
December 2024 and the Period.

The independent auditor’s concerns in the mitigation of the
2024 Audit Modification, i.e. that significant uncertainties
exist as to whether the Group is able to achieve its plans and
measures are set out in the sub-paragraph headed “Going
concern basis” under note 2.1 to the consolidated financial
statements. The Audit Committee considers that the above
action plans, and, in particular, the implementation of a
holistic solution with regards to the Group’s offshore debts, is
appropriate and effective in mitigating the liquidity issue of the
Group.

MECHANISMS TO ENSURE INDEPENDENT
VIEWS AND INPUT FOR THE BOARD

The Company has established different channels to enable all
Directors, including the independent non-executive Directors to
express their opinions in an open and honest manner to the Board
and, if necessary, in a confidential manner. All Directors also have
separate and independent access to the management of the Group
and full and timely access to information of the Company in order to
make informed decisions.



S A TR EIBBHENER

S

EEGREVA=BEIFNTES (S L
THRABRENERKEAR) BEEL=9
Z—HKE (H ETRARENESREA
BERBUIENTES  HKMEEFE—
BAEREBYIE - AIBRUIEL &7
il

RAZBERERET EMARRE B IE
HITERRE REENE LM RERLE

REZEGERERR EMRRRENS
TR BEEBUIFRITEENEL
PEETTR S - IEMAERIBILIFNITE SR
S IB L H T

BIFATEEFEFRNARRRER )
BIUERERE - YRNEBEABERELEER
ARHEBIEELAEATENEETRE
RIBAARE

EREF(BRBELIFNTES) ARHLE
FEQRMAI RN EEREEERIE
FHER R - BERAIESOBIIEE
BR - BERAAREEE

ERER(BRBLIFNTES) REEM
ETHEAMREREZNTMAEHEE
BEAMNE - BREREAMERHENE - ¥R
HERERMERR - BTEAASH)
EAR - BYFRTEFTREBEAMHR
ZEELENE  AEREESE &

EEeIREBFRELEBIUIFNTES
REMEFBFENERLTRIT-REF
AR EAS IR R MEIESEE

EEERBE
CORPORATE GOVERNANCE REPORT

The Board may obtain independent views and input through the
following mechanisms:

(@)

the Board should have at least three independent non-
executive Directors (or a higher minimum under the Listing
Rules), and at least one-third of its members (or a higher
minimum under the Listing Rules) should be independent
non-executive Directors, such that there is always a strong
element of independence on the Board that can effectively
exercise independent judgment;

the Nomination Committee should strictly comply with the
independence assessment criteria for the nomination and
appointment of independent non-executive Directors as set
out in the Listing Rules;

the Nomination Committee is authorised to assess the
independence of the independent non-executive Directors
annually in accordance with the independence criteria set
out in the Listing Rules, so as to ensure that they are able to
exercise independent judgment;

the independent non-executive Directors are required to
provide an annual confirmation of their independence to the
Company and to notify the Company as soon as possible of
any change in their personal information that may materially
affect their independence;

all Directors, including the independent non-executive
Directors, have the right to seek further information and
documents from the management for matters discussed at
Board meetings, and, if necessary, may seek independent
professional advice at the expense of the Company;

all Directors, including the independent non-executive
Directors or any of their close associates who have a material
interest in any matter to be considered in a meeting should
declare their interest before the meeting and abstain from
voting on the relevant resolution, and shall not be included
in the quorum of the meeting. Independent non-executive
Directors who, and whose associates, have no interest in the
matter should attend the meeting; and

the chairman of the Board should hold at least one meeting
every year, with the independent non-executive Directors and
without the presence of other Directors, to discuss significant
matters and any concerns.
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During the 2024 reporting period, the Board reviewed the above
mechanisms to ensure that it can obtain independent views
and input, and believed that the existing mechanisms remained
effective. The Board shall continue to review the implementation and
effectiveness of such mechanisms on an annual basis.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board is responsible for the Company’s risk management and
internal control systems on an ongoing basis and for reviewing their
effectiveness. Such systems are designed to manage rather than
eliminate risks of failure to achieve the business objectives of the
Group and to only provide reasonable and not absolute assurance
against material misstatement or loss.

During the 2024 reporting period, the Board supervised the
management’s design, implementation and monitoring of the
risk management and internal control systems, and reviewed the
adequacy and effectiveness of the risk management and internal
control systems of the Group on an ongoing basis; such review
covered all major control aspects of the Group, including financial,
operational and compliance controls.

The Group’s risk management and internal control systems covered
each operation department, to ensure that the Group could
effectively manage the key factors that might affect the Group in
achieving its strategic objectives, such factors including events,
accidents or behaviors with a material impact on the Group’s
reputation, assets, capital, profit or liquidity.

The Company has established three lines-of-defence structure for
risk management. In the risk governance structure, the first line
of defence consists of the business departments and responsible
individuals, with the Group’s business and functional centers serving
as the second line of defence and the internal audit team as the third
line of defence. The first line of defence bears risks and shoulders the
direct responsibility for risk management and it identifies, measures
and controls the risks in respective business fields and operating
activities. The second line of defence formulates rules and standards
as business guidance to subsidiaries/business units, and supervises
their execution to ensure that risk management takes place for the
Group, with continuous control of relevant work. The third line of
defence is responsible for monitoring, with an emphasis on providing
independent monitoring over the effectiveness of the Group’s risk
solutions and measures by combining the monitoring over the risk
management and internal control systems.



ARAHE T eEWEAREEGE - FTAEEE
FEZSERREETENACKEE @ WiRL
FESTRARERMATERERS EUNEFE
Rl ERE TENER L ARABRERERHFBEHA
SEMRRETER LHE - EEREBBRIIT
HERITENEL - WREARARLRZHEER
ERABRR - ATz BERERNE(CER -
A - BB T FEARS R E R EEPTY
BEZOERRARNBRETEEMTE - L&
EEAKYFE /FERREBRE - HEEZE
RIEZ OB ERESIEER o

ARRRABERERIEREMAEHEBNIEF A
HREETR - RE1TH - EAKBRESTEMEMN
R/SHEEHREB L REERNBHEE - ZEEH
AARBIEEABER MiKABAERRE
H FRAEZSREAMESNHEEIRTE
BREEREBAARERABARHE

AEENAHEREFRERARARTAMBER
EEREERAG - NAEZEGNEIEREE
EBRBAARBNAIERERERAHEERE
WEHHARRRNEEFT - DB RME AR
FRERE RN ANIET - ERFETSERE
ERER  RKBHRE IRELEE NARE -
HE  MBE®R ANEREENMEELESE
- ABEZERSFAESESERMIK

EXE0EBEREREES  RIAKENERE
BERAMEERREEREBR

ERZBeCERE—HHABEZERGERNE
RERRAREERE  YRARNBE_ZT N
Ft+A=+—HLEFEARREENAREE
AFRERTZER  BEETMNEREHEARS

EEERBE
CORPORATE GOVERNANCE REPORT

The Company has established a comprehensive risk management
system, which specifies the roles and responsibilities of the
management and the Board in risk management work. On the basis
of the system, continuous monitoring has taken place in relation to
the risk management and internal control systems. Based on the
risk management conducted in previous years, the management
of the Company continues to identify and evaluate the risks of the
Group. The management has analysed the changes to core risks by
paying attention to market and industry changes and communicating
with the company president and relevant senior management. In
addition, the control of core risks is also under continuous monitoring
through semi-annual/annual risk management reports, which are
consolidated from semi-annual self-inspection and evaluation by
each risk management department regarding respective core risks.

The Company has the procedures and internal controls for the
handling and dissemination of inside information. In practice,
employees of the Group who become aware of any events and/
or matters which he/she considers potentially inside information,
will report to the designated personnel of the Company who, if
considered appropriate, will pass such information to the Board
for the purpose of considering and deciding whether or not such
information constitutes inside information and disclosure of which
shall be made immediately.

The Group’s internal audit team plays an important role in monitoring
the internal governance of the Company. The internal audit team
mainly monitors and reviews the matters relating to the internal
control and compliance of the Company, and provides regular
risk-oriented internal audits for its various departments, branches
and subsidiaries. The internal audits cover project obtainment,
procurement tendering, project management, costing, sales, financial
reporting, human resources management and information security
and so on. The internal audit team reports to the Board twice a year.

The Board, through the Audit Committee, has reviewed the
adequacy and effectiveness of the Group’s risk management and
internal control systems.

The Audit Committee has received a report of risk management
and internal control prepared by the internal audit team, and has
considered that the risk management and internal control systems
remain adequate and effective throughout the year ended 31
December 2024 with no material issues to be brought to the Board’s
attention.
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INDEPENDENT AUDITOR’S
REMUNERATION

For the year ended 31 December 2024, the total remuneration paid
or payable to the Company’s independent auditor, Ernst & Young,
for audit and non-audit services amounted to RMB4,300,000 and
RMB367,000 respectively. The non-audit services mainly consisted
of tax advisory and other reporting services.

COMPANY SECRETARY

Ms. Yu Wing Sze (“Ms. Yu”), is the company secretary of the
Company. Ms. Yu is a manager of the listing services department
of TMF Hong Kong Limited, a company secretarial service provider,
and is responsible for advising the Board on corporate governance
matters and ensuring that the Board policies and procedures, and
the applicable laws, rules and regulations were followed. The primary
corporate contact person of Ms. Yu at the Company is Ms. Zhou
Ying, the chief financial officer of the Company.

Ms. Yu has undertaken not less than 15 hours of relevant
professional training in compliance with Rule 3.29 of the Listing Rules
for the year ended 31 December 2024.

COMMUNICATION WITH
SHAREHOLDERS AND INVESTOR
RELATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
understanding of the Group’s business, performance and strategies.
The Company also recognises the importance of timely and non-
selective disclosure of information, which will enable the Shareholders
and investors to make the informed investment decisions.

The annual general meeting provides opportunity for the
Shareholders to communicate directly with the Directors. The
chairman of the Company and the respective chairman of the
Board Committee will attend the annual general meeting to answer
the Shareholders’ questions. The external auditor of the Company
will also attend the annual general meeting to answer questions
about the conduct of the audit, the preparation and contents of the
auditor’s report, the accounting policies and auditor independence.
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To promote effective communication, the Company adopts the
shareholders’ communication policy and reviews regularly. It aims
at establishing a two-way relationship and communication between
the Company and the Shareholders and maintains a website at
www.timesgroup.cn, where up-to-date information on the
Company’s business operations and developments, financial
information, corporate governance practices and other information
are available for public access.

The Board has reviewed the implementation and effectiveness of the
shareholders’” communication policy during the 2024 reporting period
including measures and arrangements for the general meetings,
the handling of any queries and the channel of communication and
engagement in place, and considered it should be effective.

SHAREHOLDERS’ RIGHTS

To safeguard the Shareholders’ interests and rights, a separate
resolution will be proposed for each issue at general meetings,
including the election of individual Directors.

All resolutions put forward at Shareholders’ meetings will be voted on
by poll pursuant to the Listing Rules and poll results will be posted
on the websites of the Company and the Stock Exchange in a timely
manner after each general meeting.

Convening of Extraordinary General Meetings and
Putting Forward Proposals

In accordance with the Articles of Association, an extraordinary
general meeting shall be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition, not
less than one tenth of the paid up capital of the Company having the
right of voting at general meetings, on a one vote per Share basis.

Such requisition shall be made in writing to the Board or the
company secretary of the Company at the email address
cherry.yu@tmf-group.com for the purpose of requiring an
extraordinary general meeting to be called by the Board for the
transaction of any business or resolution specified in such requisition.
Such meeting shall be held within 2 months after the deposit of such
requisition.

As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.
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Procedures for Putting Forward Proposals at General
Meetings

There are no provisions allowing shareholders to propose new
resolutions at the general meetings under the Cayman Islands
Companies Act (as revised). However, the Shareholders who wish to
propose resolutions may follow article 64 of the Articles of Association
for requisitioning an extraordinary general meeting and including a
resolution at such meeting. The requirements and procedures are
set out in the section headed “Convening of Extraordinary General
Meetings and Putting Forward Proposals” in this report.

Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could email their enquiries to Ms. Zhou Ying
at her email address: zhouying2@timesgroup.cn.

CHANGE IN CONSTITUTIONAL
DOCUMENTS

There was no amendment made to the constitutional documents of
the Company during the year ended 31 December 2024.

COMPETING BUSINESS

The Company has received an annual written confirmation from
each of the controlling Shareholders in respect of the compliance by
them and their close associates with the Deed of Non-Competition.
For further details, please refer to the section headed “Directors’
Interests in Competing Business” in the directors’ report.
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1 ABOUT THIS REPORT

Overview

As the ninth Environmental, Social and Governance (ESG) report
published by Times China Holdings Limited (01233.HK), this report
primarily discloses relevant information of the Company in economic,
social and environmental aspects from 1 January 2024 to 31
December 2024.

Basis of Preparation

This report has been prepared in accordance with the “ESG
Reporting Guide” set out in Appendix C2 to the Listing Rules.

The content of this report is prepared in accordance with the
“ESG Reporting Guide”, which defines the reporting standards of
“Materiality”, “Quantitative”, “Balance” and “Consistency”. We have
taken certain generally consistent procedures to evaluate ESG
performance and results over the years, which include identifying
and ranking major stakeholders and important ESG-related issues,
defining the boundary of the ESG Report, collecting relevant
materials and data, preparing and compiling the data, and reviewing
the data of this report.

Scope and Boundary of this Report

This report aims to provide a balanced representation of Times
China’s ESG performance, which covers the business operations of
the Company.

Reference Terms

For the convenience of presentation and reading, the “Company”,

“ » o« » oo«
)

we”, “us”, “our” and “Times China” in this report all refer to “Times
China Holdings Limited (01233.HK)".

Source of Information and Reliability Statement

Information and cases in this report are primarily extracted from
the statistical reports and relevant documents of the Company.
The Company undertakes that this report contains no false
representations or misleading statements, and assumes responsibility
for the truthfulness, accuracy and completeness of its contents.
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Confirmation and Approval

Upon confirmation by the management, this report was passed by
the Board on 31 March 2025.

2 MESSAGES FROM SUSTAINABLE
DEVELOPMENT LEADERSHIP TEAM

The year of 2024 is a critical year with significant changes in the
supply-demand relationship of the industry. The central government
has clearly put forward the goal of “reverse the downtumn in real estate
market and stabilise it”, and the policy tone has shifted to “reducing
risks and stabilising the developer and market”. Multiple ministries
launched a raft of measures to stabilise the policy-driven property
market against the backdrop of market adjustment and transition. In
2024, Times China also navigated through its 25th year amid both
storms and setbacks. In the face of the challenges brought about
by changes in the external environment and the deep adjustment
of the industry, we have always adhered to the corporate mission
of “Helping more people live the lifestyle they are longing for”. We
continued to optimise our strategic layout and business model,
strived for the best to elevate the quality of products and services,
and integrated green and low-carbon, social responsibility and
efficient governance into every aspect of enterprise development,
so as to promote the sustainable development of the enterprise at a
steady pace and help build a more resilient and sustainable future.

This year, in our ninth ESG report, while we put out a comprehensive
review on Times China’s achievements towards sustainable
development, we are looking forward to improving the quality of our
work in this aspect so as to be a responsible company.

Sound operation is the foundation for long-term development and
sustainable value creation. With residential development alongside
industrial and commercial operation as its core business, Times
China has extended presence across the Guangdong-Hong Kong-
Macao Greater Bay Area, steadily expanded into high-potential
regions such as the Yangtze River Delta region, the middle reach of
the Yangtze River, and the Chengdu-Chongging urban agglomeration
and in turn laid a solid foundation for the future development with
its high-quality land reserves. Taking high-quality delivery as the top
priority, we always insist on customer-centricity approach, constantly
improve product design and construction quality, and continue
to optimise the “We Care” service system. We uphold the spirit of
craftmanship for better product quality to reach new height of service
with enthusiasm. In 2024, Times China delivered nearly 15,000 high-
quality units in more than 10 cities, demonstrating our commitment
to customers and our unremitting pursuit of a better life.
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Green and low-carbon transformation is not only the artery road
leading into high-quality development for businesses, but also an
important cornerstone for society to move towards a sustainable
future. Actively aligning itself with the “carbon peak and carbon
neutrality” strategy in its response to climate change, Times China
puts the concept of green into the whole life cycle of building design,
construction and operation, and adheres to innovation and refined
management, so as to create a healthy, environmentally-friendly and
comfortable living space for customers. At the same time, we actively
convey the philosophy of low-carbon life to employees, tenants,
suppliers and clients and other stakeholders, create a green office
environment, work together with the upstream and downstream of
the industrial chain to promote green transformation, in a bid to build
a better future where human being and nature coexist in harmony.

Times China has always been committed to the harmonious
development of society and actively fulfilling its corporate social
responsibility. We attach great importance to the physical and
mental health and career development of our employees and
effectively protect the basic rights and interests of employees.
By continuously optimising the talent training system as well as
smoothening out the promotion and development paths at all levels,
we provide employees with broad room of development while
creating an equal, diverse and inclusive workplace environment.
In addition, we join hands with Times Foundation for the ongoing
devotion to public welfare undertakings and give back to society
with actions. Through the 2024 Foshan 50-kilometer hike, children’s
dream stage, children’s dream park and other forms of community
activities, together with upgrading the “Fun Library” and promoting
the neighborhood interaction and community co-construction, we
contribute to a better community and a more harmonious society.

Between broken rocks striking my root deep, | bite the mountain
green and won'’t let go. From whichever direction the winds leap,
| remain strong, though dealt many a blow. The year of 2025 sees
off the 14th Five-Year Plan and ushers in the 15th Five-Year Plan.
Underpinned by the national policy of “reverse the downturn in
real estate market and stabilise it”, Times China shall overcome
difficulties, continue to adhere to long-termism, optimise the industrial
layout, elevate the quality of products and services, and work with all
partners towards a sustainable future with stability.
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3 RESPONSIBLE GOVERNANCE,
TRUSTWORTHY OPERATION

Times China recognises good corporate governance is the backbone
of high-quality development. We uphold the core values of “Love,
Commitment and Creation”, shoulder the corporate mission of
“Helping more people live the lifestyle they are longing for”, and
continue to forge ahead with the compliance operation. We continue
to strengthen our corporate governance capabilities, perfect our
corporate governance structure, pay attention to communications
with stakeholders, and integrate sustainable development concepts
and goals into every aspect of our corporate operations, so as
to ensure the Company’s steady, long-term and sustainable
development.

3.1 Sustainability Governance

Times China continuously improves sustainability governance and
follows the guidelines of the SEHK to identify, assess the Company’s
environmental, social and governance risks and opportunities and
integrate them into the Company’s management approach. We
are committed to promoting the long-term planning of sustainable
development, strengthening the management and control of the
environmental and social impact of corporate development, and
striving to create more value for society while achieving steady growth
of the Company. At the same time, we also continue to improve our
ESG management and information disclosure system, listen to each
party’s opinions, and enhance information transparency, with the
objective to allow our stakeholders to understand the strategies and
actions of Times China in ESG development.

Board Statement

The Board is the highest decision-making body for ESG matters
in Times China. It is responsible for formulating ESG management
policies and strategies, defining the direction of the Group’s ESG
work, tracing and adjusting relevant ESG targets and strategies
based on internal and external factors such as business operations
and market conditions. The Board is responsible for guiding the
relevant ESG work of the Group mainly in the following aspects
during the year:
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° ESG work supervision: The Board regularly reviewed
the development of ESG work and smoothened the
communication mechanism for ESG work. The Board
authorised the sustainable development leadership team
to deploy ESG action plans. The sustainable development
working group then communicated with various functional
departments and subsidiaries to carry out relevant work
according to the action plans and provided feedback on
the work progress in a timely manner. During the year, the
Board listened to, reviewed and confirmed the results of our
work, including the ESG Report of Times China, and made
recommendations on actions to be taken to improve the
work.

° ESG risk management: The Board reviewed and confirmed
the ranking of the ESG materiality issues library for 2024
based on the ESG issues library last year, having taken
into account the Company’s operations and stakeholders’
concerns. The sustainable development leadership team
regularly reported to the Board on ESG issues so that the
Board can better identify and manage ESG risks in the course
of operations and improve the Company’s standard of work
in relation to sustainable development.

° ESG targets setting and progress review: The Board set
goals under the key ESG performance indicators according
to the business characteristics of the Company, and ensured
the achievement of the goals through specific action plans.
The sustainable development leadership team coordinated,
communicated and implemented relevant action plans. In
addition, the Board met regularly to review the achievement
of ESG targets.

Sustainable Development Governance Structure

An effective and robust management framework is the key to
driving sustainable governance. Times China has built a sustainable
development governance structure since 2016 and has gradually
improved the governance system, so as to safeguard the sustainable
development of the Company in a comprehensive manner involving
every staff and each aspect and lay a solid foundation for more
efficient ESG management of the Company.

o The Board: the highest decision-making body for ESG
matters in Times China, responsible for guiding the direction
of the Company’s sustainable development and assuming
overall responsibility for the Company’s ESG matters;
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J AFERRES/DE iEREIQRR] . Sustainable development leadership team: responsible

SERETEIF YrHERRFEL for the coordination and planning of the sustainable
TEEITARHE - REFFEHESGE E H development management work of the Company, decision-
€ - ESGHES making and formulating plans regarding the annual

sustainable development, as well as the planning and
approval for the ESG management system and ESG reports,

etc.;
. AHERRIENE :  aFTEZEES/A . Sustainable development working group: responsible for
R BBWHFAESGHEBER - IREESG the implementation of the resolutions of the leadership team,
REE the communication and coordination of ESG-related affairs,

and the preparation of ESG reports, etc.;

o EZREBPARBTAT : &6 TENED D Functional departments and branches in different cities:
T SITHBEEREGE - #ETESGIEMA responsible for the cooperation with the working group,
ZEUkE o execution of relevant development plans, and collection of

ESG-related information.

BRTEESE
The Board of Times China

REIREHE
Highest decision-making body

RAPETHEXRASNE

Times China Sustainable Development Leadership Team

EEE IR EE REIEH
Overall planning and leadership Decision-making and deployment Planning and approval

RARETFERRTHENE

Times China Sustainable Development Working Group

BB EERE REmE
Communication and coordination Implementation of resolutions Preparation of reports

ERAERPIRE T A

Functional Departments and Branches in Different Cities

BMITI(E = REHR
Execution Information reporting

RRPBEAFHEEREAEER
Sustainable development governance structure chart of Times China
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3.2 Responsibility Goal

Times China echoes 17 Sustainable Development Goals (SDGs)

initiated by the United Nations, aiming to call upon the world for
taking action to realise the blueprint of a better and more sustainable
future for all and endeavor to eliminate poverty, protect our planet,
address climate change, and ensure peace and prosperity for all
by 2030. Therefore, we have identified the following SDGs which
are highly relevant to Times China and will continue to explore more
new paths to achieve sustainable development in the future for the

realisation of the United Nations Sustainable Development Goals.

RATENTHRERER

Sustainable development scope of Times China

BFEREE
Insists on Product Quality
TERORE

Deliver Heartfelt Services

E¥ RIFRERR i
Industry Innovation and
Infrastructure

a3

Eé& HEMEE
Responsble Consumption
and Production

CX)

FHEETITER

Protect the Rights and Interests of
Employees

REREZZ

Ensure Health and Safety .
BEEIRE

Empower Employees to Grow

A BB AR
Good Health and
Well-being

Quallty Education

A

B9 TAERAEAS R
HRIFE Decent Work and
Gender Equality Econormic Growth

o

FERs

Green Design

REESE

Green Building -
BEmT Bia
Green Construction

REEE

Green Operation

ZERA

Green Office

EHRREL

Addressing Climate Change

7 A SR AR
Affordable Clean Energy

A Y ' ' 4
-@-
4 ) S

AT AR E -
Sustainable Cities and RIEATH)

Communities Climate Action

st

MEE
No Poverty

bt

HELE 1
Social Welfare

HEHE

Community Co-development

2 =
Zero Hunger

e 10 HOTTS

Quality Education Reduce Inequality

M <
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3.3 Stakeholder Communication
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Times China has a wide range of stakeholders, including staff,
clients, business partners, investors/shareholders, government and
regulators, industry and trade associations, charities/community
organisations and media, etc. We insist on building a communication
mechanism with multiple channels for continuous communications
and exchanging views with stakeholders, so as to understand
their requirements and take corresponding measures to meet the
reasonable expectations of stakeholders and demands.

Fz e BEAR
Stakeholders Means of Communications
BT NI BTIgx
Staff Intranet Staff meeting
BTIETEME BIT)EE
Staff e-mail Staff activity
BTk BT
Staff interview Staff training
WEBRRAE
Online opinion survey
BF EEE B RIS 2R
Clients Sales department Client service hotline
Wk i BERMEERE
Official website Client satisfaction survey
B A MERME BEFI#
Official Weibo and WeChat Client interview
1 FHAPP BRKE
QiYeBang APP Regular inspection
[EEZ S AFHE PEERAPP
Business partners Visiting in person QiYeGuandia APP
WM ErERAE BRI EAR
Online opinion survey Client service hotline
1 FBAPP PR 75 &5 & EAE
QiYeBang APP Service monitoring e-mail
HEn, Aer BEBRDA M ErERAE
Suppliers/contractors Direct communication and interview Online opinion survey
YT FEEZ LG
Supplier meeting Annual audit and assessment
ESOLSEE B
Contractor meeting Tendering
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M ERE S BBEAR

Stakeholders Means of Communications

REE/RR BREREZE MEsHmE

Investors/shareholders Shareholders’ meeting Financial report
B 77 Ak DT B fHR
Official website Analysts’ briefing
NFwE
Public report

BT R B EHE oSl

Government and regulators Regular visit Communication on policies
BPL2INEE NGV
Organising or attending conference Public event

(SE Y- P s FRZmERE HEFM

Industry/trade associations

Industry communication and forum
A 1ERE
Collaboration research

Mutual interview

CRIFN L
Cooperation partners of
charitable organisations

NEEBEIE

Charity event corporation

BAREEECES
Interview and investigation

pL HRumg BEEEERTN
Media Press conference Media interview
BT
Media visit
EHAh WEERBAE =5
Others Online opinion survey Visit
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3.4 Management of Material Issues

The management of Times China proactively responded to
the expectations for Times China on environmental, social
and governance issues from different parties through dynamic
assessment and updating on material issues having taken into
account its business operations and industry development trends.

3.4.1 Materiality Assessment Process

Based on the compliance with Appendix C2 to the Listing Rules,
Times China, with reference to the principle of materiality as
defined by the Global Reporting Initiative (Abbreviation: GRI),
the characteristic issues of property industry identified by the
Sustainability Accounting Standards Board (Abbreviation: SASB),
key ESG rating dimensions under ESG Rating of the MSCI Inc.
(Abbreviation: MSCI), the regulatory requirements of the state,
the characteristics of the industry, and the development focus
of the Company, etc., continues to improve issues library to
ensure the issues about the sustainable development relating to
Times China have been fully covered. According to the update
of issues library and by way of various communication channels
such as questionnaire, we have fully understood the opinions and
suggestions on the ESG issues of the Company raised by the
stakeholders. We have prioritised the relevant issues, and submitted
the materiality matrix and assessment report to the Board and senior
management for their final review and confirmation.

3.4.2 Materiality Matrix and List

During the year, on the basis of the materiality issues library of
2023, we have comprehensively assessed and selected a total of
24 Times China 2024 ESG materiality issues, in response to the
concerns of all stakeholders including the Company’s Directors,
senior management, staff, customers, business partners, suppliers
and investors. We conducted assessment in two major dimensions:
“importance to enterprise” and “importance to external stakeholders”.
We have concluded a materiality matrix and list with 8 issues of high
importance and 14 issues of medium importance.
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Times China 2024 ESG materiality issues and matrix list are as

™ follows:
B EI2024 F B X5 AT AERE B
Times China 2024 Materiality Analytic Matrix
o
3
# 2
B £
[~
sl
+Q (7]
z9
3
o
Gl
[
=8
g
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o
E
®
PEEESE
gEEEE Issues of medium importance
Issues of general importance >
HEENSEY
Importance to Enterprise
B HE s
Environmental Social Governance
BEEM 2354 E 4 P gt HBNE
Importance Ranking Issues Aspect Disclosure location
BEEERE 1 ARBREE ER £=8 HEEER AR
Issues of high importance Compliant and stable operation Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
2 ER AL B FRNE HEERE - B
AR
Energy saving and emission reduction Environmental ~ Chapter 6 Green
Development, Low-carbon
Future
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BEEM 2352 E4 FrE g HBENE
Importance Ranking Issues Aspect Disclosure location
3 B 122 T R ER £=8 HEEER #HE
e
Risk management and internal control Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
4 EmEERZE e FME FFEF - ED
mE
Product quality and safety Social Chapter 4 Focus on
Customers, Ingenious
Quality
5 TEERE Fan= EME ZFEF RN
mE
Industrial development Social Chapter 4 Focus on
Customers, Ingenious
Quality
6 il papr sl ER £=8 BEEER #fR
e
Communication and engagement with Governance Chapter 3 Responsible
stakeholders Governance, Trustworthy
Operation
7 B PIRGEREE e EME FFEF RN
mE
Customer service and satisfactory Social Chapter 4 Focus on
Customers, Ingenious
Quality
8 REEMER BR ENE HRETRE - KR
AR
Waste management Environmental  Chapter 6 Green
Development, Low-carbon
Future
HEEERE 9 B T H MR Fan= F0E NUARK BF
Hit
Issues of medium importance Staff remuneration and benefits Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
10 AR R R AT B B B5 ENE HRETRE - KR
AR
Green building design and promotion Environmental  Chapter 6 Green
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Future
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BEM ¥F E4 P gt HBENE
Importance Ranking Issues Aspect Disclosure location
11 VGRS B £=8 HEEER AR
K
Anti-corruption and anti-bribery Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
12 NFRFERAEZH e FME FFEFED
mE
Equal customer service and Social Chapter 4 Focus on
reasonable marketing Customers, Ingenious
Quality
13 BT HIERER e FLE NUARK BF
it
Staff training and development Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
14 BTEREZTL e FRE NARK - BF
it
Employees’ interests and diversity Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
15 WRHERER RIR BRE BETRE KR
NN
Material usage management Environmental  Chapter 6 Green
Development, Low-carbon
Future
16 ARk T EER e FLE NUARK BF
it
Compliance and equal employment Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
17 EFRILEGRLR g EME ZFEF RN
mE
Customer privacy and information security ~ Social Chapter 4 Focus on
Customers, Ingenious
Quality
18 BELTHERER e FLE NUARK BF
it
Occupational safety and health Social Chapter 5 People-oriented,

Grow Hand-in-hand with
Employees
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3.5 BEfERE 3.5 Honor of Responsibility
ERAH
RIBELME Name of Award Date of Award
IR E Mﬁd%ﬂ BRI -BARELSEIA  Sun Yat-sen University “Yat-sen Outstanding Education Award” - Shum Chiu Hung 2024447
ZH0E - % and Li Yiping, founders of Times Foundation April 2024
EMMIELEHSERAM Eoe 07 22 8HA%  Benchmark Title for Non-public Sector Entities Party Organisation in Guangzhou - 202446 A
REBHR -BRYEZRER Party Committee of Times China Holdings June 2024
[BLBEARTE - ETtERRTEIAER] “Enthusiastic about Sports and Public Welfare” - The 17t Times China 2024437
EERDAE “Balyun Cup” Table Tennis Open Tournament March 2024
BN TS a0 ERRBIEE Y Special Tribute to philanthropists on 2024F9A
— R4S — R 301 Anniversary of Guangzhou Charity Federation September 2024

- Shum Chiu Hung and Li Yiping
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3.6 Compliance Governance

Times China always believes that sound corporate governance is
the cornerstone of sustainable development. We keep improving
our internal control and risk management systems, strengthen
compliance operations, and strictly abide by the code of business
ethics, so as to build a solid fence for the company’s healthy
operation and long-term value creation.

3.6.1 Risk Management and Control

Efficient internal control and comprehensive risk management are
important guarantees for the Company’s sustainable, stable and
healthy development. Times China has established a designated
department for daily internal supervision, audit and other supervision
work, and continues to follow up the implementation of risk
assessment, preventive measures and internal control, so as to
ensure the efficient operation of the corporate governance system
and the continuous enhancement of risk management capabilities.
We have also established a regular reporting mechanism, requiring
relevant departments to report to senior management on the
progress of special work such as risk management and the integrity
construction, and submit risk management and internal audit reports
to the Board for review, with an aim to propose practical governance
plans and increase risk avoidance capabilities. In addition, Times
China’s internal audit team regularly conducts risk-oriented internal
audits of the Company’s departments, branches and subsidiaries,
covering key aspects such as procurement bidding, project
operation, cost accounting, sales, financial reporting, human
resource management and information security, and reports to the
Board twice a year to provide strong support for the healthy and
long-term development of the Company.
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3.6.2 Integrity Construction

Integrity operation is the foundation of an enterprise. Times China
attaches great importance to corporate integrity construction, and
on top of complying with the requirements under national laws and
regulations, we formulate internal management systems such as
“Times China Code of Conduct for Employee” (X BE L1745
#£811)), “Code of Conduct for Integrity Practice of Investment and
Expansion Employee” ({1&¥h 8 TEZM 21T AIZ4)), and “Times
China Regulations on Staff Reward and Punishment” ( (& 2
BT HE MEREIEHIE)), set out clear the code of conduct and
integrity requirements for employees, and strengthen the binding
effect of the system through the reward and punishment mechanism,
effectively preventing the occurrence of violations, in a bid to build a
fair, just and positive working environment.

Times China never ceases from perfecting the integrity management
system, thus it strengthens the internal and external supervision
mechanism, sets up multiple open and transparent whistle-
blowing channels such as e-mail, mail address, telephone and
WeChat official account. Posters promoting integrity practice with
contact information for reporting are also posted at places such
as engineering department and sales department, encouraging
staff, suppliers and consumers to report any potential violations,
dereliction of duty and fraud. We take all complaints and reports
seriously and strictly protect the personal information and privacy
of whistleblowers. In response to the reported information, the
Company has designated special personnel for special management,
carries out research, verification and evidence collection, regularly
feeds back the results to the whistleblower, and compiles an
investigation report for the consideration of the Company’s
leadership. Once the reported violation is verified, the Company shall
take corresponding punishment measures according to the severity
of the circumstances, and if the circumstances are serious and
involve violations of laws and regulations, concerned parties shall be
transferred to the judicial authorities, so as to effectively maintain the
fairness of the Company’s integrity governance.
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Times China emphasises integrity education for employees,
continues to push ahead with the cultivation of the Company’s
integrity culture, and strives to implant the idea of integrity into every
employee’s mind. We provide special integrity training for new
employees, key business personnel, subsidiary personnel and the
Directors to further enhance employees’ business ethics awareness,
and are determined to creating a corporate culture of integrity, self-
discipline, honesty and efficiency. At the same time, the Company
carries out the principle of integrity operation in every partnership. We
issue fair notifications to suppliers and sign integrity agreements with
them to jointly maintain an integrity and fair business environment.

During the reporting period, Times China complied with relevant laws
and regulations regarding bribery, extortion and money laundering,
and was not involved in any litigation relating to corruption, bribery,
extortion, fraud and money laundering.

4 FOCUS ON CUSTOMERS,
INGENIOUS QUALITY

In the expansion of its business territory, while Times China continues
to deepen its presence in the Guangdong-Hong Kong-Macao
Greater Bay Area, it also actively deploys areas with high growth
potential such as the Yangtze River Delta, the middle reaches of the
Yangtze River, and the Chengdu-Chongaging urban agglomeration.
Guided by the philosophy of “Regional Focus, Cities Penetration
and Product Diversification” in its development and people-oriented
design concept, it integrates life and art elements with sophistication,
and creates diversified products and services covering the whole
life cycle for customers. As a leading urban development service
provider in China, Times China focuses on delivering high-quality
building products with ingenuity, providing excellent services, thereby
meeting the diverse needs of customers in an all-round way, and
helping more people live the lifestyle they are longing for with our
best efforts.
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4.1 Insists on Product Quality

Even after more than 20 years of steady progress and unremitting
exploration, Times China, as always, places the refining of its product
at the core, constantly elevates product quality, integrates life and art
for “humanistic, fashionable and artistic” living space. In this process,
we insist on putting product quality in the first place, and through the
establishment of comprehensive product standards, the introduction
of advanced production technology, and the implementation of
strict product control mechanism, we aim to create high-quality,
sustainable products for customers, thereby fully meeting the
customer’s pursuit of ideal life.

4.1.1 Our Product Philosophy

Since its establishment, Times China has shouldered the corporate
mission of “Helping more people live the lifestyle they are longing
for”. Through a deep understanding of the everyday needs,
meticulous elevation of product quality, pursuit of aesthetic value,
alongside implementation of humanised design, the use of modemn
fine craftsmanship and smart technology practices, we transform a
residential property into an important force that empowers people to
achieve their ideal life.

Times China adheres to the product concept of “humanistic,
fashionable and artistic”, continues to deepen the value of products,
and has signed Times China smart community strategic agreements
with a number of Internet companies, utilising a new generation
of information management integration technology to create a
humanised and digital community, aiming to bring the life philosophy
and design aesthetics to a wider group and improve people’s living
experience.

Intellectual Property Protection

Brand value is essential to modern businesses and is a key intangible
asset. Times China highly values the management of intellectual
property rights, and apart from strictly abiding by the “Patent Law
of the People’s Republic of China” ({F#E A RHEFMBEER]%)) and
“Trademark Law of the People’s Republic of China” ({# & A K3t
MEIRGIE%)) and other relevant laws and regulations, it formulates
the Intellectual Property Rights Management System (%1% E
HEEIRH|E)) to provide a standardised guidance for the full life
cycle management of trademarks, patents and copyrights, so as to
strengthen the protection of intellectual property rights in the product
design and production stage. Also, we have set up a dedicated
team to for intellectual property related affairs, and engage external
professional intellectual property legal institutions for consultation to
ensure that the Company’s brand value and legitimate rights and
interests are actively defended, and that the brand equity is well
protected.
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Times China is committed to protecting and supervising intellectual
property rights and ensuring that the trademark rights and interests
of the Company are effectively safeguarded. The Company keeps
conducting internal evaluation and management of intellectual
property rights, including ongoing evaluation and registration status
updates of the Group’s brand trademarks. While safeguarding
its own intellectual property rights, Times China also respects the
intellectual property rights of its partners, and legally uses such
rights to the extent they have authorisation in accordance with the
“Advertising Law of the People’s Republic of China” ({# 3 A R L5
&%) ) and other relevant laws and regulations. In marketing and
promotional activities, the Company only uses authorised promotional
materials to avoid infringing on the intellectual property rights of third
parties. Meanwhile, the Company pays close attention to the use of
external intellectual property rights, and through the implementation
of regular assessments, identifies highly similar trademarks and takes
legal action against the infringement if necessary, so as to effectively
prevent infringement and counterfeiting and ensure that the rights
and interests of trademark use are fully protected.

As of the end of 2024, Times China has submitted and applied for
226 designing patents and copyrights, among which, 38 invention
patents fell into Class 1 patent under the “National New and High-
tech Enterprise Recognition” (R S#{%:2E)), which were
mainly special items of automation; 12 utility patents fell into
Class 2 patent under the “National New and High-tech Enterprise
Recognition” ({EXRmH 1 ERT) ), which were mainly special
items of landscape. In addition, the designing intellectual property
rights being applied for by the Company covered special items
including, among others, architecture, landscape, interior, water
supply and drainage, and automation.
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4.1.2 Product Standards

The establishment of a complete product standard system is a
necessary step to elevate product quality. Times China emphasises
the standardisation of material, construction process and product
quality, and strictly controls the quality of product within its life cycle,
in order to maintain the competitiveness of products.

Material Standards

Times China values the management of material quality and has
established the “Delivery Management System” ({32t EEHIE))
and other relevant regulations to provide standardised guidance for
suppliers’ material preparation and delivery processes. According to
the Company’s established sampling inspection process, we carry
out regular inspections for key materials that may affect product
quality and function, and take strict measures against unqualified
materials and suppliers to ensure that construction materials meet
standards and thus strengthen product safety.

Product Standards

To a company, product standards are the fundamental benchmark
for products and the guidelines for product optimisation. Times
China refines the community management norms and continuously
improves the technical standards of each segment to achieve
effective control of community products.

To facilitate the continuous optimisation of the product standard
system, Times China has compiled a set of design guidelines for
the association rules of components, ensuring the systematisation
and standardisation of product standards. On this basis, we have
built a comprehensive evaluation model and continuously update
the evaluation indicators for the refinement of the standard system.
Times China conducts long term tracking and evaluation from
17 areas, 50 locations, and 449 indicators within 6 dimensions,
compares the evaluation results with the same type of products
in the industry in real time, and learns from peers for ongoing
improvement and maintaining product competitiveness.
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Construction Standards

Construction standards are critical to ensuring safe work at the
construction site. Times China has put in place the “Project
Evaluation Management System” (<18 B sH&EIEHIE) ), the “Times
China Safe and Civilised Construction Standardisation Manual”
((HRPERLE2XHETEZEELFM)), and the “Engineering
Maintenance Management System” ({ TI24EEIRHIE)) to clarify
the construction layout standards, standardise the construction
management requirements, scientifically manage the construction
site for orderly and efficient implementation of construction process.
Meanwhile, we regulate the preparation and handover procedures
for Party A-supplied materials to ensure a standardised and rigorous
process. We have also established the “Responsibility System
of Supervision Company” ((E53B AR EHE)) to specify the
number of supervisors deployed in the event of a partial extension of
construction period, so as to ensure safety at the construction site.

During construction, we check and accept each process by phases
through sample verification and acceptance and upload acceptance
records to the system for inquiry. Meanwhile, we engage third-party
evaluation companies to inspect the foundation pit, basement, main
structure, mechanical and electrical matters, landscaping, decoration
and other construction work item by item to strictly control the
process and delivery quality.
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Delivery Standards

To ensure quality delivery, Times China strictly controls the delivery
standards, and has established and strictly executed internal
regulations on management, such as the “Project Evaluation
Management System” ((JE B FFHEEH|/E) ) and the “Delivery
Management System” ({(XZ{H&EIEH|E)). Before a project is
delivered, the relevant departments conduct a comprehensive joint
acceptance of the project and engage a home inspection company
to conduct analog inspection and acceptance of each house to
ensure that every quality defect is inspected and eliminated; the
decoration, garden, mechanical and electrical modules are likewise
evaluated and only when the evaluation results prove excellent can
the delivery be made.

4.1.3 Product Control

Times China always adheres to the management concept of “full
cycle, full coverage, and mechanisation”, and strives to build
a closed loop quality management throughout the product life
cycle from engineering planning, project design, materials supply,
construction and delivery to operation and maintenance. Through
its comprehensive quality control system, the Company’s quality
management covers every aspect to ensure that the quality of the
whole process meets the high standards of the industry.

In terms of mechanisation promotion, the Company vigorously
promotes the mechanisation transformation of the whole process,
actively introducing advanced equipment and technology, thereby
significantly enhancing construction efficiency and quality stability.
At the same time, according to the “Times China Project Evaluation
Management System” (B EIE B G E IR HIE)), the actual
measurement and experience evaluation are organically combined
for accurate control over the project evaluation. With rigorous
management and high standard requirements, the Company
is deeply engaged in refined product quality management and
is dedicated to building an industry-leading engineering quality
management system. Times Construction under Times China
has received the “ISO 9001:2015 Quality Management System”
certification, laying a solid foundation for the product quality to meet
the high standards in an all-round way.
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During the architectural design phase, Times China attaches great
importance to detail management, striving to create high-quality and
safe building products. During the product development process, we
conduct multiple assessments, considerations and speculations in
the research and development base at 1:1 ratio, and have rounds of
reviews and evaluation by cross-professions and cross-departments
to guarantee quality. At the same time, Times China continues to
promote research and development of digital operations, realising
and promoting BIM automatic positive design technology and
improving the efficiency of products operation through rapidly
generating three-dimensional design models and construction
drawings, connecting the core business processes and data
including modeling, calculation, pricing, engineering output value and
material supply.

In the phase of materials supply, Times China optimises the
management process from multiple fronts. In accordance with
relevant national, regional and industry regulations and company
standards, the Company regularly employs professional organisations
to carry out batch sampling and special inspections on materials used
in the whole lifecycle of the building. The inspection scope covers
concrete, steel reinforcing bars, blocks, wires and cables, aluminum
alloys, water supply and drainage pipes, and other materials that
affect safety and use, so as to ensure that the quality of materials is
up to standard. For the materials that fail the random checks, the
supplier faces immediate penalties including liquidated damages,
mandatory product return for replacement, and blacklisting, so as to
strengthen the quality awareness of the supplier. On this basis, Times
China adopts a matrix management model, accurately divides job
responsibilities, clarifies the main body of responsibility for material
selection and configuration, and ensures the efficient and orderly
supply of materials. Also, in order to ensure over 99% on-time supply
for materials supply, the Company innovatively implements a two-
way responsibility mechanism, and simultaneously promotes control
from the dual dimensions of material management and regional
management, so as to ensure the timeliness and stability of material
supply in an all-round way for the dual guarantee of project progress
and quality.
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In the construction phase of project, in order to ensure construction
quality and project safety, Times China strictly implements measures
for safe and civilised construction. To safeguard the occupational
safety and health of employees in construction projects, we adhere
to the “Work Guidelines for Project Resumption” ((JBB1ETLE
E I {E$E3])), which stipulates the conditions and requirements
for resumption of work and production, and constantly improves
the standardisation management for construction processes
after resumption of work and production. At the same time,
the construction process is fully covered by an intelligent site
management system, and the construction plan and quality are
intelligently managed through BIM and IoT technology. The system
automatically collects data to conduct intelligent analysis and
issue potential risks warning. The system automatically monitors
the operation of tower cranes, passengers and cargo lifts through
sensors, records and indicates the attendance of personnel through
face recognition system, and supervises the safe operation behavior
and monitors fire situation and raise the alarms in time through video
monitoring system.
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Normalised management and
real-time supervision
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monitoring of

information-
based tools

Integration of acceptance by phases, daily monitoring, and evaluation
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Six phases of acceptance on safety and civilisation
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Seven specialised acceptance on quality
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Key breakthroughs and refined management
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third party
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Times China Engineering Quality Management System
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4.2 Deliver Heartfelt Services

Times China adheres to the spirit of being “customer-oriented
as always” in providing its services and is dedicated to providing
customers with satisfying services. We have carefully developed
a comprehensive customer service system to ensure that our
customers enjoy high quality services in all stages, no matter presale,
after-sale, delivery or residence.

4.2.1 Protect the Rights and Interests of Customers

Times China effectively protects the rights and interests of
customers. It is committed to providing customers with more
efficient and comfortable services by constantly improving marketing
rules and regulations, enhancing the protection for customer privacy
and information security, focusing on the practical demands and
improving its service standards from the perspective of customers.

Responsible Marketing

At the marketing sites, we are committed to protecting consumers’
right to know and guiding customers to rational consumption. To this
end, we have set up pronounced reminders at the marketing site,
and take the initiative to publicise the unfavorable factors inside and
outside the red line of the project, so as to ensure that customers
obtain accurate and comprehensive information during the purchase
process. We have laid down the “Marketing Promotion Content
Work Standards” ((ZHEERNATIEIZ4)) and the “Service
Standards for Marketing Sites Environment and Staff at Sales Stage”
(CEHEZIHRTEA B RIBIFLE) ), such that, on the one hand,
the approval process and division of rights and responsibilities of
marketing and publicity work are standardised, and the accuracy and
compliance of information released from the source are controlled;
on the other hand, clear publicity guidelines for employees are
provided for higher level of standardisation at the marketing sites.
Through series of measures, Times China continues to practice the
concept of responsible marketing, strengthen responsible marketing
management, and improve service quality.
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Customer Privacy and Information Security

Times China values the protection of customer information and
privacy. Our 400 hotline customer service employees shall receive
compulsory intensive trainings on confidentiality awareness during the
induction and sign the “non-disclosure agreement” which specifies
the requirements on customer privacy protection. Meanwhile, our
measures to guardrail customer privacy and information security
include:

o Conduct regular training on the protection of sensitive
information, and implement monthly reminders to all
personnel.

o Communication tools such as mobile phones of all staff are
required to be locked in a transparent box when they are at
work at 400 hotline customer service operation sites.

° Except for necessary cases, no external social software, such
as WeChat and QQ, can be installed on the computers at
400 hotline customer service operation sites.

o When verification of personal information is involved in the
communication process, no direct provision of personal data
to customers is allowed.

o When sensitive information, such as information of property
ownership certificate and information of the contact person, is
involved, only communicating with the owner himself/herself is
allowed.

o Assign designated personnel in specific capacity to handle
all customer information in the course of operation to avoid
information leakage.
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Customer Complaint Management

Times China respects customer feedback and takes to its heart the
voice of every customer with prompt response to the related concern
to enhance customers’ sense of security and trust. We updated the
“Evaluation Measures for Times China Customer Service Orders
(2024)" ((BRABEZERTEEZPUE) (20245R) ), with an aim
to further improve the efficiency and quality of customer service
and enable a more efficient and satisfactory handling of customer
demands. In line with our continuous improvement in customer
feedback channels, Times Commercial has set up diversified
complaint channels such as QiYeBang APP/Mini Program, 400
service hotlines, email, WeChat to ensure smooth and convenient
customer feedback channels.

Times China sets strict requirements and high standards regarding
customer service:

° During the consultation phase, the response time of the
service hotline shall be less than 15 seconds.

° Any requests for service shall be given response within 30
minutes after the customer has checked in.

° Ensure that customers’ complaints are assigned to the
responsible person within 10 minutes and responsible person
responds to customers’ complaints within 24 hours.

° After handling a complaint, a return visit shall be made within
24 hours for confirmation.

In 2024, in order to better listen to customers’ demands, Times
China strengthened the promotion and advertising of the 400 service
hotlines and received a total of 4,099 real estate complaints during
the year.
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Customer Satisfaction

Customer satisfaction is the core driver for the sustainable
development of the Company. Times China constantly refines the
service process and standards and formulates the “Maintenance
Work Standards for Owners of Times China” ({BtHh B 4
T /ERE#)), comprehensively sorts out the key points of customer
service, clarifies the sales service specifications, and strives to
provide customers with a professional and considerate service
experience, so as to enhance customers’ trust and satisfaction
with the brand. In 2024, Times China conducted regular customer
satisfaction surveys with all owners to keep abreast of the changes
in customer needs, focusing on multiple dimensions such as
customer delivery services, building quality, maintenance services,
and property services, through short messages survey and online
survey. Based on the results of satisfaction survey, we enhanced
communications and interactions with customers and analysed the
key business indicators in detail and made improvements in due
course to ensure the provision of more professional, efficient and
cordial services for customers.

Times Commercial under Times China continued its effort to offer
better customer service and increase customer satisfaction. Based
on the issues highly concerned by customers in previous years,
Times Commercial has, in terms of internal management, revised the
systems, such as “Times Commercial Safety Management System
and Operation Instruction” ((FREE L L2 EIEH|E LIEEEEE))
and “Times Commercial Gas Management Regulation” ({FF 2
MAERHE)) and “Times Commercial Decoration Management
System and Operation Instruction” (R EEREEIRHIE MIE
¥J28E)) 50 as to regulate the standards and procedures of
safety operation, gas inspection, decoration operation and patrol.
In terms of customer services, Times Commercial has consolidated
and improved the “Times Commercial Customer Complaint and
Customer Service Management System” (R BEEZHFREIREIE
#HIZ)), which defines the management rights and responsibilities
of relevant personnel and provides standardised guidelines for
customer services work and customer relationship. In addition,
Times Commercial revised the “Times Commercial Quality Inspection
System and Standards” ( (PR 2 & a1 MAZZAE) ) to clarify
the standards of various businesses and services, strengthen on-
site quality inspection and rectification follow-up, and ensure the
continuous improvement of service quality. This year, based on the
common problems reported by customers, we continued to optimise
the “Times QiYeBang (A1 FF)” butler system and carried out
training and assessment of property-related departments. We also
implemented monthly inspections by strengthening weekly and
monthly self-correction and self-inspection, so as to identify potential
problems in a timely manner and carried out rectification, and
strived to provide customers with a better and more efficient service
experience.
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4.2.2 Improve Service Quality

Based on the insights and mindset on the needs of accommodation,
Times China has launched a services system of “WE CARE Quality
Care from Times China” (WE CARERFA A B 54 & B8 12) taking
customer value as the starting point for all actions and providing
customers with services that exceed their expectations.

Services for Owners

Endeavoring to create a worry-free living experience for our
customers, “WE CARE” quality services delicately cover every
contact point that the owners come to contact with Times China
from home purchase to residence, including six major stages of
contact, namely understanding, decision-making and purchasing,
waiting for delivery of home, home possession, registration and
repairing and maintenance, and living in harmony, as well as 27-
step service actions such as detailed delivery standards instructions,
online customer service Q&A, and holiday care.

Times China never stops its pace on its path of continuous
improvement on service quality. We continuously optimise the
whole process service system of sales, delivery and after-sales to
accurately capture and meet the diverse needs of customers at
all stages. By establishing standardised service specifications and
improving the service process, we ensure that every customer
can enjoy Times China’s high-quality service and steadily increase
customer satisfaction.

° At the sales site, we focus on three tasks: refining facility
maintenance standards, optimising staffing plans, and
improving service process guidelines, so as to clarify the
responsibilities of each position in customer reception and
demand response. At the same time, we have formulated
the “Times China Standards for Publication Works at Sales
Sites and Demonstration Area” (Bt B EIR S KR
R AT IIEE®)), and on the basis of maintaining the
core elements of the WE CARE 5.0 service system, we pay
more attention to the balance between service efficiency and
cost control, to ensure that we can provide customers with
essential services that meet their expectations in the current
market environment.
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o While customers are waiting for property takeover, we have
rolled out the “Times China Standards on Maintenance of
After-sales Customer Relationship” ({(FRFREZZF
RARMEE T /EIZXE) ), clarifying the responsibilities of each
department in customer communication, optimising the
after-sales process, and stipulating the production and
release standards of home letter to ensure the timeliness and
accuracy of information transmission, so that customers can
clearly understand the progress of business processing and
project construction dynamics.

° In the process of delivery and takeover, Times China
optimises the delivery process and builds an online
management process covering the owner’s check-in,
property acceptance, confirmation of property takeover and
feedback, for the purposes of providing customers with an
efficient and convenient experience and facilitating their real-
time understanding of the delivery progress. At the same
time, the rectification and supervision of housing quality
problems have also been fully digitalised to ensure that the
rectification is transparent and efficient. Together, these
measures promote the improvement of delivery quality.

o In the after-sales service stage, we are committed to
providing customers with high-quality and heartfelt service
experience and has formulated the “Times China Standards
on Maintenance of After-sales Customer Relationship” ({BF(X
hEER TP RFRERE TIFIRAE) ), providing comprehensive
maintenance guidelines for the after-sales process, and
taking customer satisfaction as the core.

Lean Business

Adhering to the brand concept of “Life Stylist” of Times China
and guided by “Continuously Creating Value for Customers”,
Times Commercial under Times China continues to practice the
development model of “two-wheeled-driven development in industry
and commerce”.
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In the field of industrial office, through the smart service platform
“Times QiYeBang (B2 H)” and the professional service
platform “Times ChuangLiFang (R &Sz 77)”", Times Commercial
provides one-stop services integrating online and offline channels for
settled enterprises, helping enterprises grow their business. At the
same time, Times Commercial pays attention to the integration and
symbiosis of “industrial ecology and service ecology”, and builds a
“4+X” industrial ecology represented by artificial intelligence, new
generation of information technology, live broadcast and digital
cultural creativity. Through various forms of industrial services such
as visits and exchanges, salon forums, and private board meetings,
an industrial ecosystem of information sharing, technology joint
research, resource exchange, and mutual financial assistance has
been formed, enabling enterprises to flourish. In addition, Times
Commercial gives full play to the advantages of the platform to
open channels for business invitation, attracting more high-quality
enterprises from the upstream and downstream of the industrial
chain to settle in the park. In 2024, Times Commercial focused
on the digital innovation industry, linked up internal and external
resources and sped up the construction of Demonstration Park of
Cultural Industry in Guangzhou (M X {bE % R&E &), which
was recognised by the government and industry associations. For
example, Times Ark (Haizhu) and Guangzhou Clothing Industry
Association (EMARFEITEWE) jointly held resource connecting
meetings and other industrial activities and joined hands with park
tenants to build a bridge for resource sharing, which deepened
exchanges and cooperation, and helped the industry continue to
progress and innovate.

In the commercial field, Times Commercial provides consumers
with diversified shopping and social experiences through smart
complexes, shopping centers and commercial areas. In 2024, Times
Fun-in (Guangzhou) held a concert on New Year’s Eve, gathering
music performances, traditional iron flowers, KPOP dances and
other diversified activities at one place to create a strong festive
atmosphere, which attracted vast number of younger generation
to participate, hence injected fresh vitality into the community while
enriching and diversifying service content and enhancing customer
participation.
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4.3 Build a Responsible Supply Chain Together

Against the backdrop of stricter environmental protection
requirements and intensified market competition, the traditional
supply chain management model can no longer meet the
transformation needs of real estate enterprises. Times China has
built an efficient, synchronised and green supply chain system by
strengthening supplier management, promoting fair bidding and
procurement, and implementing sustainable procurement. We
actively establish long-term and stable relationships with many
partners for mutual benefits, improve supply chain transparency
and cooperation efficiency, and work together to build a responsible
supply chain for sustainable development.

4.3.1 Management of Suppliers

Times China strictly complies with the “Tender and Bidding Law
of the People’s Republic of China” ({F12E A A1 F B 1Z 1=
%) ). On this basis, based on the characteristics and tendering
requirements of respective business line, we have improved the
internal management systems such as the “Tendering Management
Regulations for Engineering Projects” ({ TI21B1ZE B E) ),
the “Management System for Engineering Resources” (T
REREIE4E)Y) and the “Management System for Material
Procurement” ({MRHEEEEIRHIE) ), and revised the qualification
inspection requirements to improve the supplier procurement
standards. The Company also constructed an online tendering
and cost management platform by way of digital management to
comprehensively understand suppliers’ cooperation background
and payment data, realise hierarchical management and control of
suppliers, improve the efficiency of supplier management across the
board, and create a scientific and efficient supply chain management
system.
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Standardised management across full lifecycle

Times China manages the whole lifecycle for all suppliers by

continuously optimising standards from screening to cooperation.

The Company selects suppliers that match its business needs

through inspection and surveys, and elects partners based on multi-

dimensional evaluation. In the course of cooperation, apart from

the inspection of suppliers’ basic situation, we also include their

environmental and social performance into the evaluation, such

as whether the suppliers possess related management system

certifications. Through the combination of internal and external

assessment and inspection, the Company carries out risk assessment

and quality review for suppliers’ performance,

implements

hierarchical management and control of suppliers, and terminates

cooperation with high-risk and non-compliance suppliers.

o In the supplier screening stage, we evaluate suppliers

comprehensively by using a variety of review methods,

such as automatic system for screening, on-site inspection

and background inspection, in which we adopt targeted

background checks for different projects to ensure that the

qualifications and capabilities of suppliers in relevant fields are

accurately matched with project requirements.

° This year we carried on with the optimisation with supplier

enrolment stage. We follow and act according to the systems

such as the “Initial Screening Criteria Form” ({#EFiZ 2%

&), the “On-site Inspection Evaluation Standard Form”

(CREZRFETE

Standard Form” ({(Ha2Z%&

x)), the “Background Inspection
ZyEXY) and the “Material

Resource Management System” ({(MEEREEHIE))
and review suppliers’ qualification from five dimensions

such as enterprise scale, management team, engineering

quality, performance and honor and integrity record to sift

out qualified suppliers. We understand the qualification and

performance, ability to fulfill obligations and risk level of the

suppliers and select those who meet our requirements at

each level with automatic system for initial screening, on-site

inspection and audit, and background checks.
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o In the course of cooperation, we evaluate the performance
of our suppliers according to the “Management System
for Engineering Resources” (( TI2EREEHIE)), and
carried out two evaluations this year. We score from the
four dimensions of quality, construction period, effect and
compatibility and classified suppliers into three types:
excellent, qualified and unqualified. For suppliers whose
performance do not meet the standards, we carry out risk
identification and suspend their bidding qualifications, so as
to urge them to rectify as required and ensure that the project
is completed on time with quality and quantity. For suppliers
whose performance is impoverished and fail to rectify after
repeated communications, we shall mark them as “blacklisted
entity” and prohibit from cooperation with Times China. In
addition, we regularly visit our suppliers to understand their
operating and financial status, so as to reduce supplier risks
and ensure the stability and sustainable development of the
supply chain.

Supplier Communication and Empowerment

Times China is committed to strengthening collaboration and trust
with suppliers, focusing on the effectiveness and timeliness of supply
chain communication. It promotes symmetrical development with
suppliers by optimising interactive communication mechanisms
and providing empowerment training. In 2024, we launched quality
and maintenance training activities for suppliers of decoration and
curtain wall through online platform to help relevant suppliers grasp
a profound understanding of the Company’s quality standards
and requirements, and promote the exchange and sharing of
advanced technologies in the industry, providing strong support
for the decoration project, aluminum alloy door and window
construction and follow-up maintenance work at the project site.
We also organised supplier exchange meetings to build a bridge
of communication with suppliers, at which we discussed future
development together, commended and awarded outstanding
suppliers, and encouraged all suppliers to overcome difficulties and
forge ahead.
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Times China manages the life cycle for all suppliers from supplier
selection and enrollment to daily assessment, so as to practice the
principle of fairness and integrity for sustainable procurement. As
of 31 December 2024, Times China had a total of 761 suppliers,
covering engineering services and material supply, with regional
distribution as follows:

B EF

Southern China

mOER

Eastern China

i

Northern China

B

Central China

Rt

Northeastern China

W

Southwestern China

4.3.2 Fair Bidding and Procurement Mechanism

Times China actively practices fair and clean procurement and
ensures the fairness and openness of the bidding process by
continuously optimising the procurement system and process to
fully protect the legitimate rights and interests of suppliers, maintain
the integrity of bidding and procurement, and create a clean and fair
supply chain ecology.

° The Company provides integrity training for its staff to
strengthen their awareness of integrity and self-discipline
and ensure that the procurement work is carried out in a
standardised manner.
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o For the management of suppliers, we require the documents
such as “Fair Transaction Notification” and “Integrity
Agreement” to be attached to the suppliers’ tender document
and procurement contract to ensure that all suppliers shall be
acknowledged with and observe all conduct codes of integrity
and requirements, and sign the letter of integrity commitment
for the fair and transparent procurement.

° The Company has zero-tolerance for violations. Once
malpractices, such as collusion, bid rigging, slander, false
accusation or framing of other competitors, are identified
and confirmed after review, the concerned suppliers shall
be directly blacklisted and removed from all categories of
engineering resource pool of Times China and banned from
partnership for good and shall lose the eligibility to participate
in any performance evaluation activities.

4.3.3 Sustainable Procurement

Times China actively responds to “carbon peak and carbon
neutrality” strategies, implements the practice of green procurement
and promotes the green development of supply chain to achieve
mutual benefits and sustainable development. In the process
of supplier inspection and evaluation, we include environment
indicators in assessment, such as whether the emission of waste
water/exhaust is up to standard and whether the disposal of wastes
is in compliance with regulations, and prioritise suppliers with
corresponding environmental protection certification, such as ISO
14001 and green production. With regards to the choice of material
types, without prejudice to the quality, we would prefer using green
energy-saving materials to conserve energy and reduce consumption
while creating comfortable living and working environment. For
instance, by suppressing solar radiant heat and infrared radiant
heat as well as shielding heat transfer to achieve heat insulation
purpose, the usage of heat reflective coatings and energy-saving
windows with hollow coating glass is beneficial for building cooling
and reducing the need of air-conditioning as well as eradicating heat
island effect. Moreover, we proactively choose environmental-friendly
architectural coatings to reduce usage of painting products. At the
same time, we encourage our suppliers to reuse wastes, such as
using raw materials that contain 90% ashlar brick to replace natural
stone, thereby effectively saving the use of resources and promoting
green development.
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5 PEOPLE-ORIENTED, GROW HAND-
IN-HAND WITH EMPLOYEES

Times China is well aware of the value of high-end talents, and strives
to build a professional service team. We are committed to working
side by side with our employees to steadily inject a stream of impetus
into the sustainable development of the Company. We respect and
protect the legitimate rights and interests of our employees, care
about their physical and mental health, strive to create a safe and
healthy working environment, fully support the development of our
employees, and integrate the personal growth of our employees with
the long-term development of the Company, working together to
create a bright future for our corporate development.

5.1 Protect the Rights and Interests of Employees

Times China regards talents as our core competitiveness. We strictly
regulate the recruitment process, and have a system in place to
prevent the occurrence of workplace discrimination so as to actively
create a fair and equal working environment for our employees.
In addition, we have developed a competitive remuneration and
benefits system, and value the communication with our employees,
attend to their expectations and advocate an open and equal
communication culture. We strive to create an inclusive and diverse
workplace environment.

5.1.1 Compliant Employment

Times China is in compliance with national laws and regulations
such as the “Labour Law of the People’s Republic of China” ({#
#=ARHEFMBEAEE)Y) and the “Labour Contract Law of the
People’s Republic of China” ((FREAREMEILHERE)) and
has developed rules and regulations such as the “Times China
Talent Management Manual” ({EFRFPEAFEEFM)) and
the “Regulations on Recruitment Management” ({{RIEE 12 R
#3)), which clearly prohibit the recruitment of minors under the
age of 16. All employees are hired on a voluntary basis and forced
Labour is prohibited. Meanwhile, we adhere to the principles of
fairness, equity and openness, and standardise the management
of recruitment standards, employee working hours, remuneration
and benefits, promotion and termination of employment. We do
not treat employees differently on the grounds of gender, ethnicity,
religion, age, political stance or any other social status. We strive
to ensure equality in employment and safeguard fairness in the
workplace. In addition, in order to effectively prevent any violation of
recruitment regulations, we set up a supervisory team at the Group’s
headquarters to regularly check and control the human resources
management, and will strictly deal with any irregularities found.
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Times China values the construction of a diverse team, and has
opened up diversified recruitment channels, including publishing
job information through recruitment platforms, deepening school-
enterprise cooperation and encouraging internal employee
recommendations, to actively build a diversified talent team. The
Company takes the equal treatment to every employee seriously,
and fully respects and accommodates the unigueness of each
of them. We unswervingly promote the diversity, integration and
growth of the talents. During the year, the Company actively
expanded the scope of cooperation. By working hand in hand
with the Guangdong-Hong Kong-Macao Greater Bay Area Youth
Innovation and Entrepreneurship Base, it provided an abundant of
internship opportunities for Hong Kong students, providing one-on-
one mentoring to help them better understand the work practice and
environment in the Mainland. In 2024, Times China recruited a total
of 326 new employees based on its business needs.

5.1.2 Remuneration and Benefits

Times China adheres to the philosophy of getting pay for your
work and equal pay for equal work, and is committed to providing
employees with fair and competitive remuneration and benefits.
We insist on building a market-oriented and rational remuneration
management system, comprehensively considering the job value,
work performance and professional skills of employees, and ensuring
that each employee’s hard work can be rewarded with fair and
reasonable compensation. Meanwhile, we implement incentive
mechanisms such as “project-based annual performance appraisal
management”, which directly links employee remuneration with
the Company’s business results and individual performance, and
continue to promote the talent and salary review mechanism so
as to provide reasonable incentives for high-potential and high-
performance employees, stimulate their enthusiasm and innovation
ability, attract and retain internal and external talents, and promote
employees’ personal growth and the Company’s development
together.
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We strictly comply with national requirements, and on the basis
of full maintenance of our employees’ basic rights and interests,
we provide them with additional and diversified special benefits,
including the basic benefits of the five types of insurances plus
one fund, and a wide range of fringe benefits such as medical and
accident insurance, post subsidies, business travel allowances,
annual physical examinations, so as to enhance employees’ sense
of identity and belonging to the Company, deepen their emotional
affiliation with the Company, and build a more harmonious and close
relationship.

5.1.3 Equality-based Communication

Times China values the expectations of the employees, strives to
establish a sound communication channel, and respects employees’
right of information and participation. We actively communicate with
our employees to gain a deeper understanding of their thoughts
and implement improvement measures accordingly. We rely on the
trade union to organise employee congresses on a regular basis
to encourage our employees to actively put forward their valuable
opinions and suggestions. In addition, we have set up the “Times
Administration” public account platform as a new window for our
employees to put forward their opinions and suggestions. After
receiving employee complaints, we will quickly liaise with relevant
departments to ensure that the issue will be properly resolved. We
strive to meet the needs of our employees.

The Company opened an online reporting channel and set up
a reporting mailbox for its employees to report and complain
about non-compliant practices in the Company’s operation either
anonymously or in real name, and we guarantee to protect the
privacy and security of the whistleblowers. In addition, we also collect
our employees’ suggestions through a variety of communication
methods such as suggestion boxes and questionnaires, so as to
continuously improve and make better the working environment and
increase our employees’ senses of happiness and gain.
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5.1.4 Care for Employees

Times China always cares about its employees and encourages
them to enjoy a reasonable work-life balance, allocating time for
work, rest and relaxation. We uphold the philosophy of people-
oriented, and create a comfortable and amiable working atmosphere
for our employees through a variety of channels and methods, so
as to promote all-round growth of our employees and enhance the
cohesion of the staff in Times China.

During this year, Times China continued to refine its employee
caring initiatives. In response to employees’ eager expectations
on food offering in our canteens, the Company has designed and
launched a series of meal services, including breakfast, afternoon
tea, diet salads, beverages and more than 30 kinds of other tasty
food, providing a wide selection of dishes to meet their diverse
tastes. Meanwhile, in order to further improve the food consuming
experience of the employees, the Company has designed a
simple and easy-to-use mini app, which allows its employees to
conveniently place orders online, greatly saving their time to queue
for ordering meal and ensures that employees can enjoy delicious
food without affecting their daily work efficiency. In addition, the
F&B & Club Service Department keeps design and try new dish to
respond seasonal changes to enrich employees’ food and beverage
consumption experience and enhance their sense of happiness.

We also pay close attention to the mental health of our employees
and launch discounted online psychological counselling services to
encourage them to relieve their negative emotions in a timely manner
and maintain an optimistic state of mind. At the same time, we fully
open the Company’s fitness center to encourage our employees
to actively participate in physical exercise in order to promote their
physical and mental health. We also continue to launch a number
of employee benefits, including holiday gifts, to close the distance
between our employees and us, enhance employees’ senses of
belonging and affiliation, so that our employees can better realise
their personal value on the platform of Times China.
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5.2 Ensure Health and Safety

Times China adheres to the philosophy of people-oriented and
attaches great importance to the health and safety of the employees.
The Company strictly complies with “Safety Management System of
Times China”({BF LR B Z 2 EI2H|E)) and other internal rules and
regulations, continuously improves the safety management system,
establishes a safety guarantee mechanism, enhances the safety
awareness of employees, and strives to create a healthy and safe
working environment for the employees.

5.2.1 Safety Management on Working Environment

Times China places the health and safety of its employees at
the heart of its corporate culture and is committed to creating a
quality work environment for them. To this end, we have revised
the “Guidelines for the Installation and Use of Fire Fighting
Equipment”( GEB & AL E B4R E#E5]) ) and the “Management
Regulations on Visitors and Home Staff of Times China” {FF &
BpENTiH AEEIERE), and recently formulated relevant
regulations on office premises and safety inspections, clarified
the reporting and handling procedures for public safety or public
health incidents for the employees, and promoted a standardised
management of health and safety in the office environment.

Times China carries out hazard identification and risk assessment
on regular basis, and rigorously reviews the implementation of the
specific measures for those issues. The Company has established
a closed-loop risk management process covering risk identification,
assessment, response, rectification and supervision to ensure the
efficient and effective operation of the Company’s occupational
health and safety management system and provide its employees
with a safe and reliable working environment.
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In our daily management, we have continued to optimise the
management of entrances and exits, fire escape routes and the
property surveillance system based on the annual safety upgrade
plan. In terms of hardware optimisation, metal fire doors, door
closers, access control systems and parking lot entrance/exit gate
were replaced to restrict unauthorised access of the outsiders. At
the same time, we continue to improve the surveillance platform
by including key areas such as common areas, stairwells and
terraces into the surveillance system, achieving full coverage and
visualisation of the surveillance. Pop-up alerts will be shown by
the system automatically when abnormal situations are detected,
further protecting the safety and security of the employees’ working
environment.

We maintain fire-fighting equipment at regular interval, and enhance
our employees’ safety awareness and self-rescue ability by
promoting them general knowledge on fire-fighting and organising
fire drills for them. In addition, the Company provides its employees
with customised annual body check benefits, including a variety of
body check packages and a selection of body check clinics, to meet
their personal health needs and ensure that they can fully understand
their own health status.
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5.2.2 Safety Management of Project Construction

REETRELZEZEAAAFERENEAR - F Ensuring the health and safety of the employees is the cornerstone
RABEERTELEERER  EER
EER  ANSEAZEAEETEIERE  # established a solid system for safety management, actively

+k o

EELEE of the Company’s sustainable development. Times China has

TZENREERILE WAL EWESL 251 implements the safe production management, clarifies the
REEITZS responsibilities of the safe production management at all levels,

EEER

Management hierarchy

implements multi-level supervision of construction safety, reduces
the occurrence of accidents, and ensures all-round safety of its
employees.

BEHE
Scope of Responsibility

SEBEAEEHRL
The Group’s project management
centre

YT A A& E R
Operating teams of branches in
different cities

1EH &
Project Department

1

* BIE R 2 XREMAHIE - REMIES

Formulate systems, standards and guidelines related to safety and civilisation

© HIE T2 X R R RIREL R BB IR

Establish standards for the stages of safety and civilisation inspection and
acceptance and implement such standards

- $1IE B BPETTR B2 XK

Conduct inspections on the project department related to safety and civilisation
issues

- BRAG SRR AT A B

Conduct daily inspection through surveillance video recorders

- REXHEBEEBER

Manage the daily affairs of safety and civilisation

CBEREEERZ2FATY  UEHREEEREBER

Supervise and carry out special safety operations in accordance with the Group’s
requirements and report regularly to the Group on the progress of such actions

- HHER MEARE YRR

Conduct safety and civilisation inspection on the project department

- AR ETTR B

Conduct daily inspection through surveillance video recorders

- BBERTEXRE

Hold weekly meeting on safety and civilisation issues

 AREEBRE2YIATH

A=)

Implement special safety operations required by the Group

CREEBNDBEMARZ2EEMBRAFEENR

Check daily safety management of general contractors and subcontractors and
supervise relevant rectification
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EEER

Management hierarchy

BEE
Scope of Responsibility

EEB(Z2EE 1

Supervision Unit (Safety Supervisor)

BEBL(ERLTEE) 1
General contractors (dedicated

safety officer)
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- FRETREXRKR

Carry out safety and civilisation inspection daily

CERREHERBIOR

Review special plan in relation to safe construction

F EESEREERRABRIEIEEARETLE2HE B2 RITES

Supervise the safety measures implemented by general contractors, and provide
the on-site workers with trainings and technical instructions related to safety

CREEBNDBEMARLZE2EEMBRARENR

Check daily safety management of general contractors and subcontractors and
supervise relevant rectification

C RETEERAMRE

Design the organisational structure of safety management

R EHIERT SR

Prepare special plan in relation to safe construction

RRERPERECTFMHEER 2 XARECHRA

Establish standards for safety and civilisation in accordance with the “Times China
Standardisation Manual”

BT NET=RREHENRERMNEE

Provide workers with three levels of safety trainings and instructions on safety
technology

C ARZE2RIERE EEE

Install and maintain daily facilities and equipment for safety

B BRENRRARLEERE

Conduct daily safety management for the subcontractors

F BFREABT 2 RSORR

Organise quarterly emergency drills
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Times China upholds its principle of preventing accidental injuries
of its employees during work time and protecting their rights and
interests, and has established a comprehensive construction safety
training system to ensure the safety of the construction sites and
the smooth progress of the construction projects. In order to ensure
the safety of the employees at work, Times China implements a
strict training system, requiring all employees to complete safety
training courses before taking up their posts, and the personnel for
special operations also need to hold corresponding qualifications
and certificates. In addition, the Company installed video surveillance
recorders in key areas such as entrances and exits and fences of the
construction sites in order to monitor the safety status of the sites in
real time.

We actively respond to the national safety production month
activities, and enhance the safety awareness of our employees
by organising the construction teams to conduct self and mutual
inspections on safety, aiming to find out and remove potential safety
hazards in a timely manner. Meanwhile, we arrange dedicated
personnel to conduct weekly special safety inspections on the
construction sites, and maintain safety ledgers to record in detail
how the potential safety hazards or violation are handled and
rectified. In addition, we inspect the electrical equipment and safe
use of electricity in key links, and formulate rectification plans for
the potential safety hazards found to ensure the safe, reasonable
and correct use of electrical equipment, improve the level of safety
management in the construction sites, and ensure the safety of our
employees.

In accordance with the internal occupational safety and health
management system, Times Construction under Times China sets
indicators for safety production, safety training, and hidden hazard
management:

° safety training and education rate of 100% for the staff of
Times Construction

° certification rate of 100% for special operators of Times
Construction

° 0 occurrence for fatal accidents, major fires and traffic
accidents
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° 0 work-related accident

° a pass rate of 100% for dust, poison and noise management
° hidden hazard rectification rate >95%

o major hidden hazard rectification rate of 100%

As of 31 December 2024, no work-related fatal accidents, major fires
or traffic accidents occurred on Times Construction, achieving 100%
of its safety targets.

5.3 Empower Employees to Grow

The Company attaches great importance to the cultivation
and growth of our talents, and carefully plans and adjusts the
organisational structure and staff deployment based on its business
needs to ensure a high degree of matching between employee
capabilities and position requirements. We have developed and
implemented a variety of training programmes for our employees
aiming at enhancing their vocational aspirations and work skills,
thereby promoting the improvement of the overall operational
efficiency and effectiveness of the Company.

5.3.1 Employee Training

In order to cope with the rapid changes in the market environment,
Times China has formulated targeted employee training and
development programmes based on its business growth,
strengthens the core capacity building of the management team and
key business departments aiming to enhance the leadership of the
management and the vocational skills of its employees to ensure the
smooth execution of its business processes. In 2024, the Company
organised 19 meetings on the promotion of the Company’s policies
and philosophy and employee communication, with a total of more
than 600 participants.
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At the same time, the Company continues to optimise its talent
training system, promote the positive internal rotations for its talents,
and encourage its employees to carry out horizontal and vertical
career development in different business sectors and teams. We
advocate the concept of comprehensive learning, through cross-
departmental transfer, part-time positions, multi-role rotation, online
learning, and among others, to facilitate our employees’ cross-
profession learning on the basis of the skills they obtain from their
original positions, realise one post with multiple skills and improve
their personal vocational skills, and at the same time provide impetus
for the future development of the Company.

° For new employees, the Company implements a personalised
induction training programme and adopts one-on-one
mentoring to ensure that they can quickly understand and get
familiar with the work standards, the Company’s culture and
its rules and systems, so as to accelerate their integration
into the team and adaption to their positions, and effectively
improve work efficiency.

° For the employees of all business lines, the Company
implements a customised team incentive plan to ensure
timely transmission of information on industry trends,
Company’s policies and management requirements. By
listening to the suggestions of the rank-and-file employees
and understanding the core concerns of the Company itself
and the employees, we can achieve unity of thought, boost
the employees’ confidence, and promote the vitality and
motivation of the team.

In order to encourage employees’ participation in on-the-job training
and external training, Times China has formulated the “Times
China External Training for Further Education and Management
System” ((EF A ESMNIEE K EIRHE) ), “Times China Credit
Management System for Employee” ({F{t Bl & T 245 & 1% 4
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Times University

[£)) and “Examination Management System of Times China” (i
ReEEZAEIEEE)), which provide employees with partial
reimbursement of the training fees for qualification examinations
and further studies, and flexible day off. The Company supports
employees’ participation in on-the-job training by means of credit
incentives and qualification examinations, encouraging them to
sharpen their work skills and comprehensively improve their personal
qualities. In addition, the Company built up the internal curriculum
of Times University and set up five major professional schools to
continuously improve the talent training system.
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In 2024, Times China made the following achievements in personnel
training:

o We provided induction training for nearly 300 new employees
for the echelon system of outstanding talents;

We developed a specialised motivation training for employees
in all segments and at all levels, covering nearly 600
employees.
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5.3.2 Promotion System

Times China focuses on strengthening the construction of talent
echelon and has established the echelon training system of “General”
series of talents, which aims to open up a promotion path for every
rank of employees, and keep improving the internal promotion
mechanism for employees at different ranks, covering from campus
recruits (Times Management Trainees), middle management
members (Times Reserves, Times Majors, Times Lieutenants), middle
and senior management members (Times Generals) to senior leaders
(Times Commander).
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Empower people, build an echelon and improve organisation performance
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The Diagram of the Talent System of Times China
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6 GREEN DEVELOPMENT,
LOW-CARBON FUTURE

Times China takes green development as its core, and keeps
improving the efficiency of resource utilisation and reducing
environmental impact by optimising its relevant systems and
implementing efficient technology and innovative practices. It
actively responds to climate change risks, and strives to achieve a
sustainable future in harmony between human and nature.

6.1 Green Design

Architectural design is the soul engineer of a building. Times China
has always been on the road of innovation and application of green
design. At the initial stage of the design, Times China makes every
effort to ensure that the building is in the best condition in terms of
natural ventilation, lighting, sunlight and heat insulation, and rainwater
recycling and reuse based on the key factors such as geographical
location and the use of the building. With the application of green
design concepts, the efficiency of energy use of a building in its
whole life cycle can be increased. In the preliminary planning stage
of a project, we also focus on the redevelopment of urban land,
and conduct in-depth investigation and evaluation of the ecological
environment around the project, so as to minimise the adverse
impact on the environment.
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BRPE-—EH=KEREEERZEXHEE R Times China always developed its product design in accordance
REr - WE A Bh 4% 0 12 FE 10T §S R AV B 25 £ with healthy building standards, and is committed to promoting the
B o Bt BESIE(EEERE ——=ZEL48 research, development and implementation of a green and healthy
BENTMEGERER) BEBR—ZZE8 technology system. To this end, we formulated “Technical Measures
SEREBEVTHEBREMNEICER  EMiES Deployment Table for Green Building in Residential Projects with

FERFTHREIENEREL - BREEETINE One, Two or Three Stars” (((FEEE ——ZERHOEENE
£ o NEE - BFESBERAN T SE R0 it Al B2 ), aiming to ensure the effective application of key

technologies for green buildings with one to three stars, so as to
enhance the regularisation and standardisation of green design and
assure the quality of the construction. During the year, we continued
to apply the following green design technologies:

iy R BRI
Aspect Green Design Technology
BIENEEMF J BERERTREMR - sIAREEHS - RONBESE - BEFHUARLE

Rational building layout

e fERE
Energy saving and emissions
reduction

EIKIKE R

Saving water resources

BWEZRER - RAZERNIVETEE ©

Building layout is planned and designed in a rational manner, and the concept
of a stilt floor is introduced to make full use of the prevailing wind in summer,
transitional seasons and winter to enhance indoor and outdoor comfort.
ERERLEIEN - WERAHEN B BRI SEReEE

Energy-saving lifts are installed, together with energy-saving control functions in
place such as group control and automatic start-stop;
BBEPEHIND RE R SRR RARE

Measures such as centralised control and area segregation are adopted to
reduce energy consumption for lighting;

PR RREARR AR A S e gty - ORI RS

Al lighting fixtures are energy efficient in order to reduce electricity consumption
of the building;

RASBATAZRS  UEEREFHBEERE®ME -

With split-type air conditioners, windows can be opened at any time during
transitional seasons.

BB MM ast - B MR AEKGHE - BERFERASITEHRED
60% ;

Sponge city designs are adopted, including recessed green space and
permeable pavements, achieving total annual runoff control rate of 60%;

B BB AR S EKE - SRR AR E L AIE100%
Garages and roads are flushed with high-pressure water jets, with water-saving
technology applied to all water consumption;
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Aspect
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Green Design Technology
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Reduction on the consumption of e

building materials

BRI BE .

Pipeline separation

TR R 47 .

Noise control
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BEREKRS  KAP L ERDERRE
Rational planning of water system is developed, with hierarchical measurement
adopted to reduce pipe network leakage;

FPRARERAEDEERAEKE - SIBEESHETTEKEK
Water-saving appliances are installed for all indoor sanitary wares, and sub-
metering water meters are set up in a reasonable way;

THEFRARE « MEEFE/ERE - 8RS b8 E A H BEAR M E T
#990% K LA | o

Projects adopt water-saving irrigation measures, such as sprinkler irrigation and
micro-sprinkler irrigation. Water-saving irrigation measures are applied to at
least 90% of green land.

B BINURET A MR ER

Projects adopt minimalist design with only a few decorative components used;

EEFEAEREIA - 400JKIH4R & A 50T @ A A2k fliE2%
High-strength steel reinforcing bars are reasonably used, and ordinary steel
reinforcing bars with strength of 400 MPa and above account for 92% of
consumption;

SEEAE - fad e  HHFAIBMEEME - ATBERM R R EEBE6%
Recyclable materials such as glass, aluminum alloy and steel reinforcing bars
are reasonably used, reaching a usage rate of over 6%.
RAPAEREKRRN - BRESHRERELBIRBOMR  GIRBRENKS
b EREREENER  FRKRIZANER -

Indoor pipeline integration technology is adopted. It separates the equipment
pipeline from the main body of building structure, which is beneficial to
extending the building’s lifespan and ensuring more convenient pipeline
maintenance and replacement, while guaranteeing the appeal of the interior
spaces.

EENFERRARBEOKES - BREOKEECRAEZTREE - BEREINRE
TIPEKERR

For indoor bathrooms, a same-floor drainage system is adopted with sound-
proof spiral pipes applying to sewers, which effectively mitigate the outdoor
noise and the noise from drainage;
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BERETRM

Green Design Technology

VP 2]
Light pollution control

ZREERE

Air quality assurance

e RIEE b
Response to climate change

EATERESEEAE  TEVEEMRANT - U ERRENRRE
Sk

Enclosure structures such as insulating glasses are adopted. Wooden floor
is adopted in major functional rooms such that the sound insulation meet the
requirements on high-level standard;

BAEARER  RERESNERTEAR DA SEREE  RORBEHETH
we

The noise is isolated from office personnel by the adoption of sound insulation
panels, sound insulation cotton, etc. to reduce the impact on employees;
HPAESRELREREBETTIRENEE - FERBIERIRE -

High energy-consuming and noisy equipment in the office are overhauled and
maintained in a targeted manner to lower equipment scrap while reducing
noise.

BERAEANERRE RERARGHREESTAFAZS - HOHERRE
ERRTER ©

No glass curtain walls are used to prevent direct illumination of indoor lighting
to the night sky, thereby causing no light pollution to nearby environment.

T EBRE -SSR EERRE @ WHEBEREHS - RIEZRES
Underground garages are equipped with carbon monoxide concentration
monitoring devices, which are operated jointly with ventilation equipment to
guarantee the air quality;

FARBREFAZS - FIMEARREFAKBBEINFRERE - 58
RBEABERTEE - BWERPM2.5 @ RIEREIINETISEMEZTANTE -
The anti-haze ventilation system is installed indoors. It utilises the single-way
anti-haze ventilation machine to filtrate the outdoor fresh air and transfers the
filtrated air into bedrooms and living rooms through the pipe system. This
removes PM2.5 effectively, minimises the impact of outdoor air pollutants.

FihHlE - e ZESBEEFKERREHRT - A - FKRO A TM&
ARG - EITREPHNER  BE - T2 - AEB#HESE ZRAFEKE
B - RETKEED - WERKARELRE  BIRERE - BB
i AR B P I 5 3E73.42%

Based on local conditions and after comprehensively taking into account the
design and application of various green rainwater infrastructures, decentralised
recessed green space is adopted for the accumulation, filtration and infiltration
of rainwater. Permeable pavers are mainly adopted for vast paved areas, and
rainwater collection ponds are set up to collect rainwater for watering plants,
spraying roads and washing garages; a total annual runoff control rate of
73.42% was achieved for the sites;
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Lol BRERERM

Aspect Green Design Technology
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o From the perspective of “improving living quality with green technology” and
taking into consideration the features of various climatic regions, we focus
on the energy-saving design of buildings, which effectively reduces indoor air
conditioning power consumption and offers a comfortable and healthy living
space;

. HE—EEB NRFHETRIENSE - HEURER - BE - THRR - HUKERE
FHETHIEEZ - RIBEE IEAEZE - RBKREETRS - THE
EB0F 100 —BHRimlER - EITEIERGT - BREEL S -

° The design of every project is strictly assessed with specific review on factors
such as rainstorm, typhoon, extreme temperatures and flood. The safety of
building is ensured by reasonable design which is based on the topography
of the project site and in accordance with national standards, taking into full
consideration the extreme conditions of a 50-year or 100-year event.

2 BB 6.2 Green Building
RRAPBEEITNITEREEEMNAIEZER - 80 Times China focuses on creating a healthy and comfortable
BEEHENESEFNEER SRS AR living environment and practising the philosophy of sustainable

B BRMENTEERALEIR  EZXEITITHEIUR development into each phase of life cycle of buildings. Based on
IKERESGZERIMBENAIFKE @ BEKLE green technology innovation results on assembled wall panels, dry

Wl EC AR B R ETIES| (JBEREE)) - HHT . construction method, water and electricity installation, etc., we
KPS BEBEENE BT W83 TS integrated experiences and formulated the “Green Building Design
@ EBERAGEERNRE Tézéﬁi%ﬁﬂq Guidelines (Residential Buildings)” ({4 R3] (RER
FEFREEN © 49) ). Meanwhile, we are continuously revising and optimising the

guidelines based on the experience gained on the projects, so as to
constantly enhance the design and application of our green products
and technologies.

ﬁ§2024¢12ﬂ31 H @ BFIE606:#HE B RIEH As of 31 December 2024, we have more than 60 projects designed
RigERBEIZERITRTESE  Ef and constructed in accordance with national green building
standards. Among them:

o 36{ETEE MBS EEERE  REmaE o 36 projects gained green building certification, covering a
%3,580,607.23F /7K : certified area of 3,580,607.23 m2;

. Heh  EEGEEE—EREDBE 46 ° Of which, 25 projects gained one-star certification, 9 projects
BETERFE - AR2MEER SR gained two-star certification and 2 projects gained three-star
BE=ZERE certification;

. 2fETE B ELEEDSA S TBRE ° . 2 projects were awarded LEED Platinum pre-certification.
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LB 261E1E B IR B R4 B R EEIT A In 2024, we had a total of 26 projects constructed in accordance
HEITER - HRA19EEB NI 2 ERTREE

with national green building standards, of which 19 projects have

completed, under which some of the buildings have been delivered.

The List of Certified Green Building of Times China

Fit B EREH 24 L<hid BEER(THK) REEH
No.  Region Project Title Star Level Type GFA () Year of
Certification
1 BM BMERERARER * S 8,600 2015
Guangzhou  Public building of Times King City, Guangzhou Commercial
2 BEM PHEMASAABETREAREM * S 93,025.68 2015
Guangzhou  Horizon Residential Project 1A and clubs, Sino-Singapore Guangzhou Commercial
Knowledge City
3 BEM PHEMNARRABETR AN R E * S 2,968.5 2015
Guangzhou  Horizon Residential Project 1A nurseries, Sino-Singapore Guangzhou Commercial
Knowledge City
4 BEM ROBREN—HEE () * fr=® 89,249.02 2016
Guangzhou  Changsha Times King City Phase Il Residence (Nancun) Residential
5 B RERERIEN = HER 1-352 * fiE 57,671.87 2016
Qingyuan Buildings 1-3, Times King City Project Phase Ill, Qingyuan Residential
6 Bl LRFBRIEESTE - 657 EER * fr=® 42,556.64 2016
Foshan Project of Buildings 5 and 6, Hongtaili Times Garden Residential
7 B BRZZEAR * /NS 259,720.9 2017
Guangzhou  Times Hanxi Project Office and
Commercial
8 £ RERCKERETREREHA * S 26,894.18 2017
Dongguan  Building 7 (commercial + office), Times Riverbank Garden, Dongguan Commercial
9 RE RERAERI0-NRE-RE * fr=E 45,175.3 2017
Dongguan  Buildings 10-11, Times Garden, Dongguan — Hengli Residential
10 BM HRER * % fr=® 138,091 2018
Guangzhou  Times Xingsheng Residential
"o B BRERNZ * N 6,905 2018
Guangzhou  Times Xingsheng Primary School Public building
12 BM BRESEE (HRE) * % N 2,560 2018
Guangzhou  Times Long Island Project (nurseries) Public building
13 BM BRRSER (EE) * ff=E 181,027 2018
Guangzhou  Times Long Island Project (residence) Residential
14 KA R RN TEERE (BXR) * % frE 267,267.4 2018
Zhuhai City Garden Project, Times King City, Zhuhai (Tin Ka Ping) Residential
15 KB kR ILASEERE * %k fr=2 77,758.66 2018
Zhuhai Nanwan Garden, Eolia City, Zhuhai Residential
6 BM BMERIEHRALE R A B * G 108,643 2019
Guangzhou  Project of Times Huadu Keladini Land, Guangzhou Commercial
17 EM BMBRERNTEEREAMIER * GE 17,148 2019
Guangzhou  Project of Times Recovery Vilage Economic Development Reserved Commercial
Land, Guangzhou
18 KB ek REKEREE(RE)ER * fr= 52,674.6 2019
Zhuhai Project of Times King City, Riverbank Villas (Baijiac), Zhuhai Residential
19 %A RS (I8 B A * fr® 50,851.12 2019
Zhuhai Project of Times King City Villas (Zhuhai) Residential
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F¥ B R =3 Latid) BEER(TAK) RERER
No.  Region Project Title Star Level Type GFA () Year of
Certification
20 e R IR KB IS x fr= 37,377 2019
Zhuhai Times Riverbank Villas, Zhuhai Residential
20 R BIEN\B(8)ER * e PRI 2018
Qingyuan Times King City Project Phase VIl (Qingyuan) Residential
2 BN BNESREL EBEITEE * fr= 104,297.97 2019
Huizhou Times Golden Lotus, Huizhou Residential
23 £ RFEE—H * £ 82,832.19 2019
Dongguan  The Shore Garden Phase | Residential
24 EE BRERIEE * £ 73,013 2020
Qingyuan Times Yunlai Garden Residential
% R RREERE * frE 510,804 2020
Qingyuan Times The Shore Residential
2% %A VSN (T 7 ) * % fr=® 79,034.08 2020
Zhuhai Zhuhai Times Horizon (Land Parcel Il of MSG plant) Residential
21 EE EEMIemaILAMER -4 * £ 232,232.48 2020
Zhaoging Zhenshan New Town Project Phase |, Sihui City, Zhaoging City Residential
28 BN BREVERBEXENENE * frE 10,4425 2020
Guangzhou  Commercial and public building facilities, Times Nansha Seaview Road Residential
29 BN RREYERE- ORI —— =T E * fr=® 127,012.81 2020
Guangzhou  Buildings 