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FINANCIAL HIGHLIGHTS

BEAA=1THILEAMAEA
Six months ended 30 June

B = —E_HEF ZEZOF
Note 2025 2024
FEHMKER Selected financial information
BEREAWBA(AREEFEL) Recognised revenue (RMB million) 2,267.9 6,091.0
EMAREBBEET) Gross profit (RMB million) 180.1 537.3
HANEE Loss for the period
—BEEERER — Including non-controlling interests
(AREBBEET) (RMB million) (3,417.9) (2,831.4)
—ARNNRIEE AENG — Attributable to owners of the
(AREEBET) Company (RMB million) (3,436.1) (3,017.9)
ZIFE B (ARBEEBEL)  Core net loss (RMB million) 1 (3,415.9) (2,827.9)
R=-ZB=-HF RZT_HEF
NA=1+H +=—A=+—8H
As at As at
30 June 31 December
2025 2024
Fft & AR¥EHET ARBEET
Notes RMB million RMB million
BERE Total assets 81,592.6 88,545.0
BERE Total liabilities 93,237.4 96,412.5
REe RIRTTHER Cash and bank balances 2 1,733.1 2,224.3
FHERITREMER Interest-bearing bank and other
(TEEMFE) borrowings (excluding interest
payable) 3
— & - Current 37,125.8 32,292.4
— IR — Non-current 8,063.4 14,104.0
45,189.2 46,396.4
BE B Deficiency in assets (11,644.8) (7,867.5)
RAEER ARMLER Equity attributable to owners of
the Company (19,542.0) (16,419.4)

6 R EIZIR AR AT 2025 RS



B #5382 FINANCIAL HIGHLIGHTS

BEAA=1+HLEAAA
Six months ended 30 June

—E-EF —ETMF
2025 2024
TEHEER Selected financial information
ERE Gross profit margin 7.9% 8.8%
BREXRER  AR%ED Basic loss per share, RMB cents (163) (144)
R=ZZB=-HF R_Z_MF
ANA=t1H +=—A=+—H
As at As at
30 June 31 December
2025 2024
ENLL = Current ratio 0.8 0.9
Ba Notes:
1. ARFTRBEARSHEARURZINEREE 1. To supplement our condensed consolidated financial statements,

MWK - BHMOERATIERR G LRI K5
BROEEBE - R BREFERNGRAA
REWENRIABEES  LHRBEELTHRE
TR -BMRAR ERERREERZRAZIE
ARG EAEREBAEENRNEE N  #ER
BEEARGINRBEAEE N EERE - KREFR
SR SEAR G AU B HEREAR G ERT
TESESE W TNEAEMARRHENEREEA
P fsRa e ARt RN ET AR
AR FTPARR S T E B AR B IR RO T L 1

Re RRI1THE
ReZEED-

CERERBHRITERARRE R

FERTEREMEFREREEARBERARE
7 TRERMFS -

which are prepared and presented in accordance with GAAP, we use
the following non-GAAP financial measure: 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 such non-GAAP measure is 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. The non-GAAP financial measure presented here does 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 titled 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.

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2025 (the “Period”), Times China
Holdings Limited (the “Company”, together with its subsidiaries,
collectively, the “Group”) recorded a revenue of RMB2,267.9 million,
representing a decrease of 62.8% when compared with the six months
ended 30 June 2024. Loss for the Period amounted to RMB3,417.9
million for the six months ended 30 June 2025, representing an
increase of RMB586.5 million as compared to the loss for the period
for the six months ended 30 June 2024. Core net loss™° for the six
months ended 30 June 2025 (net loss of RMB3,417.9 million less
fair value loss of self-owned investment properties of RMB2.6 million
and net of the impact of the related deferred tax of RMBO0.6 million)
was RMB3,415.9 million, representing an increase of RMB588.0
million from the core net loss for the six months ended 30 June 2024
amounting to RMB2,827.9 million (net loss of RMB2,831.4 million
less fair value loss of self-owned investment properties of RMB4.6
million and net of the impact of the related deferred tax of RMB1.1
million). Loss attributable to the owners of the Company for the six
months ended 30 June 2025 was RMB3,436.1 million, representing an
increase of RMB418.2 million as compared to the loss attributable to
the owners of the Company for the six months ended 30 June 2024.
Basic and diluted loss per share for the six months ended 30 June
2025 was RMB163 cents (basic and diluted loss per share for the six
months ended 30 June 2024: RMB144 cents).

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 items
(being the fair value loss of self-owned investment properties and
the related deferred tax) 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 IFRSs
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.

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2025, the Group had 129 major projects
in various stages in total, including 118 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoqing,
Shantou, Shanwei and Heyuan, 5 projects in Changsha, Hunan
Province, 2 projects in Chengdu, Sichuan Province, 2 projects in
Hangzhou Area, Zhejiang Province, 1 project in Wuhan, Hubei Province
and 1 project in Nanjing, Jiangsu Province. For the six months
ended 30 June 2025, the Group’s contracted sales” amounted to
approximately RMB2.87 billion with a total gross floor area (“GFA”) of
approximately 227,000 sg.m. The Group focuses in its projects on
peripheral facilities, seeking to enrich customers’ experience in arts
and to fulfill needs of the middle to upper class households.

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



¥ 7501 B8 BUSINESS REVIEW

TRIZWERAREERNHE _Z _AF/SA=1 The table below illustrates the contracted sales achieved by the Group

BIEANEAEKRRE RHEE by region for the six months ended 30 June 2025:
At HE RERE KERG RERF
1EH EHE#E HEm®E HER HEWYE
Number of Aggregate
projects Aggregate Aggregate average
available sales area sales amount sales price
Project for sale this year this year this year
(‘F7K) (AREEET) (AREFrHK)
(sq.m.) (RMB millior) (RMB/sq.m.)
= Guangzhou 10 59,900 1,132 18,898
G Foshan 11 30,100 512 17,014
R Dongguan 6 29,100 373 12,818
B Qingyuan 5 35,800 208 5,817
Ly Huizhou 2 22,600 197 8,697
U b Hangzhou Area 1 10,900 134 12,330
JLPT Jiangmen 6 18,100 85 4,713
&S Changsha 4 7,400 82 11,063
[ Nanjing 1 2,800 70 25,120
wRE Zhuhai 2 2,400 48 19,839
3 Zhaoging 1 1,800 20 11,104
b Zhongshan 3 5,200 5 915
XEB Chengdu 1 600 3 5,226
plijE= Shanwei 1 200 1 7,241
R Heyuan 1 100 0 1,099
&5t Total 55 227,000 2,870 12,643

W EHERK Urban Redevelopment Business

REER  AEBWERERTEFEKAWA © During the Period, the Group had no income from urban
redevelopment business.

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 9
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MEBEEREME

R-ZE-_RAFANA=1+0 AEEHEHEKBES
)2 SR T 78 #946,353F A K M221 B B ff ~ B #B A
R0 3R SR TE B 4930,490°F 75 K e B RE-PARK (K
A1) — B3R S 15 4964,800F KAl EE T A &
MEMMEREEEEGRAARENBERRA
TEE M BELEEE L B820536F H K BHE-T
ZHERNAZTHLEAREAR  AEENHEERAA
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ZENERMT - TREJIASERN LS T B
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Properties for Leasing and Sub-leasing

As at 30 June 2025, the Group held a GFA of approximately 46,353
sg.m. and 221 car parking spaces at Times Property Center, a GFA
of approximately 30,490 sqg.m. at Times Center of Chengdu and a
GFA of approximately 64,800 sq.m. at Times E-PARK (Tianhe) Phase
Il for rental purposes, and a GFA for Guangzhou Times Commercial
Management Co., Ltd. and its subsidiaries for sub-leasing purposes of
approximately 820,536 sg.m. For the six months ended 30 June 2025,
the Group’s rental income amounted to RMB309.1 million, accounting
for 13.6% of the total revenue.

LAND RESERVES

As at 30 June 2025, the Group had total land reserves of
approximately 9.8 million sq.m., which the Group believes will be
sufficient to support its development need for the next two to three
years. The table below sets forth the information of land reserves in
major cities where the Group has established footholds:

B T REES
Region Total land reserves
(FFF2K)
(sqg.m.) (%)

= Guangzhou 2,162,817 22.0
BIR Qingyuan 2,143,035 21.8
B Foshan 1,293,670 13.2
JLFY Jiangmen 1,069,579 10.9
=M Huizhou 862,542 8.8
=3 Zhaoajing 663,027 6.8
D Changsha 435,212 4.4

£ Dongguan 415,906 4.2
W= Wuhan 284,027 2.9
MU Hb [ Hangzhou Area 125,060 1.3
e Zhuhai 118,782 1.2
H L Zhongshan 79,728 0.8
PR ED Chengdu 57,463 0.6
[z Nanjing 50,117 0.5
W Shanwei 32,965 0.3
AR Heyuan 23,314 0.2
MIEE Shantou 7,120 0.1
&5t Total 9,824,364 100.0
10 BFRAPEIERERAT 2025 REARRE
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VERREEHAES PORTFOLIO OF PROPERTY

DEVELOPMENT PROJECTS

The table below is a summary of the portfolio of property development

TRION-Z_AFAA=THNYEHREIEEE

EHEERO projects as at 30 June 2025
B%I EELVES $E
Under development/
Completed Future development
HER HEER Bl /At & Hit  #HE Hith
BRIAM BE BE BE BE  FEE
WEEE  EEe EEY (k-0 HEY e
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  CEpAK)  (EK)  (FrFR)  (EFF)
(sgm)  (sgm)  (sqm)  (sgm)  (sqm) (%)
BA
Guangzhou
B RINE FERAR “TZFRE2E-RF 0 9213 1,728 20,914 - - 99
Times Bund Residential and commercial 2013 - 2016
BREE FERE% ZE-—FEZT-RF 354156 145 11934 - - 100
Ocean Times Residential and commercial 2011 - 2015
EBE ABREE —T-nfF 17,480 - 38 - - 50
Yun Du Hui Apartment and commercial 2015
BREE (BM) EERER ZTRE 45,503 - 6,808 - - 100
Times Cloud Atlas Residential and commercial 2016
(Guangzhou)
R BBHS (125) EEREE “Tt% 93,756 - 27839 - - 100
Times Bridges (Zengcheng)  Residential and commercial 2017
BREHE (BMN) FEREE S 70,648 - 6,484 - - 100
Times Centralpark Living Residential and commercial 2017
(Guangzhou)
mARKREER FEREE ZE-REEZT-\E 71810 419 19,266 - - 100
Nansha Times Long Island Residential and commercial 2016 - 2018
Project
BREE (E#8) FEREE “Z-% 29,959 - 1,914 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020

2025 INTERIM REPORT

TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At fHing Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
B AR (M) EEREX —T-N\F 45,537 1,046 7,476 - - 100
Times Park Laurel Residential and commercial 2018
(Guangzhou)
RERREL (BM) EEREE T\ 64,374 - 54419 - - 95
Times Aerobic City Residential and commercial 2018
(Guangzhou)
RHAMENERR- S FEREE ZT-NF 61,145 235 18,853 - - 100
B2-2 land parcel, Sino- Residential and commercial 2019
Singapore Knowledge City
PHASMIERR-1E  FEREE ZT-REEZE-NE 103890 - 3,212 - - 100
B2-1 land parcel, Sino- Residential and commercial 2016 - 2019
Singapore Knowledge City
R AR (TE#) EEREE “EHEE2Z-\F 31,665 145 5,870 - - 100
Times Cambridge (Huadu) Residential and commercial 2017 - 2018
BREAEKER EEREE “EoZFE-FCCF 0 021 - 16,170 - - 100
Project of Shigang Road, Residential and commercial 2022 - 2023
Haizhu District
BREM FERkE% ZE-NF 20,076 81 11,396 - - 100
Times Fairy Land Residential and commercial 2019
BREE EEREE TN\ 20,177 1050 27,472 - - 100
Times Fortune Residential and commercial 2018
BREERE EEREE —TC-ZF 53,985 267 28203 - - 100
Times The Shore Residential and commercial 2020
REREE (25) EEREE —Z-% 24,825 210 1910 - - 100
Times Elegance (Zengcheng)  Residential and commercial 2020
BRI (R 3T) FERkE% “E-TFE-TC-F 0 90976 49223 96,508 - - 100
Times King City Residential and commercial 2020 - 2021
(Sino-Singapore)
12 R EIEER AR AT 2025 RHEARRE
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At HHE Hit  #EE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
B AL () EERAER “ECLFECTC\E 31509 - - %1% 52970 100
Times King City Residential and commercial 2027 - 2028
(Sino-Singapore)
B (B) EEREE ZTZ-FRZT-HF 178088 57,222 79406 118420 55332 51
Times City (Guangzhou) Residential and commercial 2021 - 2027
BRER (BM) EEREE ZTZ-FR2ZF-RF 67695 41601 62335 - - 100
Times Yunlai (Guangzhou) Residential and commercial 2021 - 2025
BRI (BM) EEREE TECCEE-TICF 4995 1,074 34,560 - - 100
Times Realm (Guangzhou) Residential and commercial 2022 - 2023
EREK (M) FEREE ZEZ-FRZTCRF 102948 11,370 66932 143813 27,700 75
Times Impression (Guangzhou) Residential and commercial 2021 - 2026
BREE (ER) FEREE “E--EE-FCRE 71530 5187 22426 70250 40,045 75
Times Classic (Zengcheng) ~ Residential and commercial 2021 - 2026
BRXE(ER) FEREE ZTZ=FR2FZ\F 100,321 14465 20233 183,876 164,651 70
Times Horizon (Huangpu) Residential and commercial 2023 - 2028
BREME (F5H) FEREE TEoCEE-FTCCF 23467 3443 2283 - - 100
Times Flourism (Huangpu) Residential and commercial 2022 - 2023
BRXE(BM) FEREE “EoCEE-TCRFE 110,168 6,533 28553 139,601 102,110 50
Times Rhythm (Guangzhou) ~ Residential and commercial 2022 - 2026
BRXE (TE8) FEREE “TEoREE-TCLFE . 20819 - - 4075 2542 69

Times Realm (Huadu)

Residential and commercial

2026 - 2027

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED

13



7501 B8 BUSINESS REVIEW

=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At fHing Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
#l
Foshan
R (B EEkER “TREECTLF 125782 60 23819 - - 100
Times King Gity (Shunde) Residential and commercial 2016 - 2017
Shae AT FEREE “2-TEZE-T—F 505776 1740 86,265 - - 100
Times City (Foshan) Residential and commercial 2010 - 2017
B R (B81L) B 1 EEREE ZERF 12,860 - 3,399 - - 100
Times City (Foshan) Residential and commercial 2016
Phases V, VI
B (AR (B 1L) 7o BB FEREE —E-0% 34,308 68 - - - 100
Times King City (Foshan) Residential and commercial 2015
Phase IV
BB (1) FEkE% —Tt% 20,464 - 762 - - 100
Goden Lotus (Foshan) Residential and commercial 2017
RREE (BRIL) FEREE ZERF 17,148 - 443 - - 100
Times Prime (Foshan) Residential and commercial 2016
RO (1) FEkE% —TtF 64,697 103 6,048 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
BRAZ (L) FEkE% T\ 35,383 - 2,598 - - 100
Times Classic (Foshan) Residential and commercial 2018
BEROKE (1) — 4 EEREE “Z-\EEZE-NF 111,658 - 633 - - 100
Times Riverbank (Foshan) Residential and commercial 2018 - 2019
Phase Il
AR (FRIL) — 9 EEREE —Z-)N\# 105,553 251 18598 - - 100
Ocean Times (Foshan) Phase | Residential and commercial 2018

14
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270 B2 BUSINESS REVIEW

3 BB/ RRBAE
Under development/
Completed Future development
EH EEER BB B HHE Hit  #EE Hith
BRIAH BE BE BE BE  fiEE
WEEE  EEe EEe e HEY 6
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
BRX EEREE —T-NEF 40,794 3,218 8,065 - - 100
Timing Home Residential and commercial 2019
BRI (L) =5 EEREE —T-hE 89,927 1439 17921 - - 100
Ocean Times (Foshan) Phase Il Residential and commercial 2019
BL=KEILFEER EERkE% ke e 2 49,125 5882 17,220 - - 100
Project of Juxian, Nanshan,  Residential and commercial 2020
Sanshui, Foshan
BUT=KEAERRNTE TTREE ZE-\FEZZ-NE 91760 538 44,757 - - 80
Project of Aoli Garden, Datang, Residential and commercial 2018 - 2019
Sanshui, Foshan
e EER FEREE ZEC-ZF 41,772 - 8,536 - - 100
Xinya Project, Nanhai, Foshan  Residential and commercial 2020
BREZES (HL) FEkE% “ET-\FEZT-NF 3783 572 8,112 - - 75
Times Starry Mansion (Foshan) Residential and commercial 2018 - 2019
BREEHAE (L) FEREE bk Sl 5 43518 3955 11748 - - 50
Times Merchants Tianxi Residential and commercial 2021
(Foshan)
BRKIE (BRIL) ) OGRS ZE--FC-%CC 67,579 385 38370 - - 100
Times Realm (Foshan) Residential and commercial 2021 - 2022
R o A (5 11) () OGRS g 48,498 8987 10,306 - - 49
Poly Times (Foshan) Residential and commercial 2022
RMERRIA(FLL) FrRE¥ “E--FEZZE--F 0 120487 13628 51,552 - - 33
Toplus (Foshan) Residential and commercial 2021 - 2023
BFREDED (1) ETRE% “EC-FEZZNF 0 62063 62,154 24,286 - - 51
Times Memory (Foshan) Residential and commercial 2021 - 2024

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At e Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
BLRERIRIER EEREZ “T--FE-FTCCF 0 36313 104 8,015 - - 100
Foshan Dali Yanjiang Road  Residential and commercial 2021 - 2022
Project
BLEEKEIEE EEREE —E--% 12,688 68 3,512 - - 33
MFEE
Hexiquan Project in Shuitou  Residential and commercial 2021
Industrial Zone, Nanhai,
Foshan
BILEERZIER EERE% B 38,654 5103 10,082 - - 100
Foshan Shunde Lunjiao Residential and commercial 2022
Project
BR2IREIENE FEkE% ZZ-CFECTC\FE 223952 63,581 7958 815300 134,267 75
Times Global Chuangke Town Residential and commercial 2022 - 2028
BLEEKEIXRERER AERAX ZT-=F 11,304 6444 11,580 - - 33
Panjian Project in Shuitou Residential and commercial 2023
Industrial Zone, Nanhai,
Foshan
BREE (=K =8 FEREE —E-oF 26,658 6,554 4,335 - - 100
Times Cloud Atlas (Sanshui)  Residential and commercial 2022
Phase |l
BlE—H FEREE “E-N\F 66,422 - - 169496 60,903 40
Changke Phase Il Residential and commercial 2028
LM
Jiangmen
R (BI) FERkE% ZE-NFEZETF 120804 3285 27572 - - 70

Times King City (Heshan)

16

Residential and commercial

2019 - 2020
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3 BB/ RRBAE
Under development/
Completed Future development
EA EEER BB B HHE Hit  #EE Hith
BRIAH BE BE BE BE  FEE
WEEE  EEe EEe e HEY 6
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(sqm)  (sqm)  (sgm)  {(sgm)  {(sq.m) (%)
B HE L83 EERBER “TCTFEE-ZLF 0 316980 33564 106,230 123,981 3,143 51
Lake Forest Residential and commercial 2020 - 2027
BREHEZ EEREF —T-hE 90,034 2,176 32,201 - - 100
Central Park Living Residential and commercial 2019
R (BL) EERE% “ECEFE-E--F 0 49735 709 17,038 - - 90
Times Horizon (Heshan) Residential and commercial 2020 - 2022
BREHE (BIL) =5 EERkE% “E-TEE-FCTF 119,158 916 349 110335 24,673 100
Central Park Living (Heshan)  Residential and commercial 2020 - 2030
Phase |l
BrREE (BIL) EEREE TToCFE2TCRF 187,782 36,076 - 410804 127,660 100
Times Elegance (Heshan) Residential and commercial 2023 - 2026
R 8 (IP) EEREE —E-FE 34,674 617 5,108 - - 100
Times King City (Jiangmen)  Residential and commercial 2020
%ig
Zhuhai
B ORE) — EEREE —T-1% 52,950 - 6,779 - - 100
Times King City (Zhuhai) Residential and commercial 2015
Phase |
BRER (K8 = LH FEREE ZE-RFEZE-LF 198204 91 12,257 - - 100
Times King City (Zhuhai) Residential and commercial 2016 - 2017
Phases II, Ill, IV
B« B8R (058 FERE%E ZE-REEZT-+F 119169 - 1,890 - - 100
The Shore (Zhuhai) Residential and commercial 2016 - 2017
GEERAT 2R FEREE —Z-)\# 85,363 - 26422 - - 100
West of Tin Ka Ping Residential and commercial 2018

Secondary School, Zhuhai

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 17
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At e Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
WEWHEER (KE)  EERER A 53,963 136 6947 - - 100
Zhuhai Times Eolia City Residential and commercial 2018
(Zhuhai)
BRIES O%8) h EEREE TN\ 17,791 - 8,258 - - 80
Times King City (Zhuhai) Residential and commercial 2018
Phase V
HERNPIRRES FERkE% “E-AEE-TCZF 60138 5164 37,735 - - 100
Times Poly TOPlaza (Zhuhai)  Residential and commercial 2019 - 2023
HEIFIRAESR FEREE “E-TE 20,000 - 4,310 - - 100
RaH AR
West of Heyi Road (Middle),  Residential and commercial 2020
Baijiao Township, Doumen
District, Zhuhai
BRXE (D) FEREE “ZE-% 11,393 - 1,411 - - 100
Times Horizon I Residential and commercial 2020
BRXE(Z) FELEE “E--F 23,712 2,781 4,601 - - 100
Times Horizon lll Residential and commercial 2021
Hil
Zhongshan
BRI (i) FEREE ZZ-=F2-F-RF 101,821 1,468 525 - - 100
Times King City (Zhongshan)  Residential and commercial 2013 - 2015
BREE () FEREE “E-REEZT-RE 46,667 54 - - - 100
Times Cloud Atlas (Zhongshan) Residential and commercial 2015 - 2016
ILeWIER (FIL) FEREE TECEFECTCCF 0 1322000 12417 33582 - - 93

Jin Sha Project (Zhongshan)

18

Residential and commercial

2020 - 2022
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe HEC e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(Frx)  (Frk)  (Frk) (FrK)  (FHA)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
PI=ERIER (Fil) FEREZ ZE-NE 39,351 518 31 - - 91
Sanxi Village Project Residential and commercial 2019
(Zhongshan)
PIIEEER (P1) EEREX e 323 26,256 315 10,966 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREBLE (L) EWER EEREE —nE 25,672 1,257 8,440 - - 80
Jieyue Project of Times North  Residential and commercial 2019
Shore (Zhongshan)
BREBLRE (PIL)BEEE ETREE i S 33 24,328 901 9,254 - - 80
Guanfu Project of Times North Residential and commercial 2020
Shore (Zhongshan)
BE
Qingyuan
R (B &) EERER —MEZEZT-NEF 301,368 16 11,608 - - 100
Times King City (Qingyuan) ~ Residential and commercial 2014 - 2019
BN (BE) — FEREE ZE-RE 70,650 82 12,110 - - 100
Times Garden (ngyuan) Residential and commercial 2016
(Phase )
BRI (BE) = EEREX “ET-NFEZTCTHE O 84440 - 5,282 - - 100
Times Garden (ngyuan) Residential and commercial 2019 - 2020
(Phase Il)
HEAEEHREE EEhEE “EC\EEZEZTFE 477,020 - - 490363 16,706 100
Fogang Huanghua Residential and commercial 2028 - 2030
Lake Project
BReFEEF(ER)EE ETRAE —ToNE 91,127 - - 331466 103810 100
RAIHER
Times The Shore (Qingyuan)  Residential and commercial 2029

Jiada Feilai Lake Project

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At fHing Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
BRESRR (FR) EERER —T-hE 68,840 404 2,284 - - 100
BiEfER
Times The Shore (Qingyuan) ~ Residential and commercial 2019
Wanda West Project
BRBMNEER EEhE% “EC-FE-ZTLF 118164 4746 16860 235500 83,726 70
Fogang Songfeng Project Residential and commercial 2021 - 2027
(Qingyuan)
BREBGRF_H(FR) HETREX “E-NFEZZEZRF 183102 58687 87,740 - - 100
EERRMIER
Times The Shore I (Qingyuan) Residential and commercial 2019 - 2025
Hengda Feilai Lake Project
RRAFHIER (FR) FERkE% “EoREEZTCHF . 23197 - - 71498 30832 100
Feilai South Road Project Residential and commercial 2026 - 2027
(Qingyuan)
EREE (5&) FEREE “TCCFREITCNF 123987 33384 27962 247,788 76,187 75
Xinteng Project (Qingyuan) Residential and commercial 2022 - 2029
BEERA (5&) EEREE ke Sy 53,164 - - 143663 50,231 100
Project of Hengfeng (Qingyuan) Residential and commercial 2026
=3
Changsha
R (RD) EERBE ZE-=FE-T-RF 640862 15562 28778 103471 67,051 100
Times King City (Changsha) ~ Residential and commercial 2013 - 2025
BREE(RY) EEREE —Z-% 48,017 100 16,765 - - 100
Times Prime (Changsha) Residential and commercial 2020
BREGE (RD) EEREE —T-—% 39,722 707 10,435 - - 100
Times Memory (Changsha)  Residential and commercial 2021

20
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
BRIGEEE EERBER ZTZI-FEZT-ME 71,04 155 31,183 - - 100
Times Mt. Tittlis (Meixi) Residential and commercial 2021 - 2024
RYARESIBRIER  EENEE “ToMEEZZNE 121,666 2149 50,123 74929 33804 51
S16 Series Land Parcel, Residential and commercial 2024 - 2029
Moon Island, Changsha
R=
Dongguan
BREN (RS EEREE TN\ 55,792 1,363 - - - 100
Times King City (Dongguan) ~ Residential and commercial 2018
BRXE (RE) EEREX T-\FZZZZTF 79,190 978 4,652 - - 100
Times Realm (Dongguan) Residential and commercial 2018 - 2020
BRXE (RZ) EEREX T )\EE-TCEE 42519 1,000 633 - - 100
Times Thriving City (Dongguan) Residential and commercial 2018 - 2020
BEANIBUEER (RR) EEREX T-NFZEZT-=F 56298 5,847 9,994 - - 60
Acquisition Project of Xiaohe  Residential and commercial 2019 - 2023
Road, Daogiang Town
(Dongguan)
FTREENGEER (RE) ATRES -NEEZT=% 26,345 411 372 - - 17
Project of Luwu Vilage, Residential and commercial 2019 - 2020
Changping Town (Dongguan)
RHHEAEER (RR) EERE% —“NEEZTZ=F 9977 511 20,422 - - 13
Shipai Town Project Residential and commercial 2019 - 2023
(Dongguan)
REMPERATHMNER ATREF Ik Sl 5 22,451 1526 10,122 - - 51
Project of Douchizhou, Residential and commercial 2021

Zhongtang Town, Dongguan

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At fHing Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe HEC &Y HEO B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(Frx)  (Frk)  (Frk) (FrK)  (FHAK)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
REMHEHETRM EERER “TZ-FE-TCREF 38096 13119 19,500 1,083 6 49
HEMR—
Project of Land Parcel Il of Residential and commercial 2021 - 2025
Douchizhou, Zhongtang
Town, Dongguan
REmEMRTILER EEREE ZTZ-FREITCMF 69524 10788 49,050 - - 33
Project of Dingshan, Houje  Residential and commercial 2023 - 2024
Town, Dongguan
REMPEETRNOI4R TEREE ZECCFRE-TCCE 4887 4539 22,161 - - 51
Land Parcel 014 of Residential and commercial 2022 - 2023
Douchizhou, Zhongtang
Town, Dongguan
REmPERATENOI6ME EEREE ZECmFRE-Z2RF 0 21572 21,589 - 4785 27,385 49
Land Parcel 016 of Residential and commercial 2024 - 2025
Douchizhou, Zhongtang
Town, Dongguan
ZEHREER EERAR ZEZ=FEZTIMF 104,561 443 63227 - - 30
Project of Liaoxia, Houie, Residential and commercial 2023 - 2024
Dongguan
BREE GRS ZE--5E2FTCHF 0 51886 50,975 - - 2238 100
Times Brillance Plant and commercial 2021 - 2027
BN
Huizhou
LRYEENR EEREE ZEZTFECTOLF 284414 75926 81320 86505 147,886 49
Desai Land Parcel of Residential and commercial 2020 - 2027
Gutang'ao
BREZZBE(EN) ATREZE ke S 3 23,459 7075 23,112 - - 80
Golden Totus (Huizhou) Residential and commercial 2020

22
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At HHE Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
EREZEER EEREE ke Sl 2 71,274 708 42,155 - - 100
Vantin Casa (Huiyang) Residential and commercial 2020
RZE-NMABER (BM) EXTREX ZECRFEZZDNE 62,000 - - 121,389 45783 80
Sanhe Road Housing Estate  Residential and commercial 2026 - 2028
(Huizhou)
EMTREERZILNEE HEREE “ECZEE-ToLE 51762 4868 51464 164,730 9,621 100
Project of Baiyunshan Town,  Residential and commercial 2023 - 2027
Zhongkai District, Huizhou
i #
Chengdu
R EE () FEREE “E-TE 30,429 - 20,669 - - 100
Times Blossom (Chengdu) Residential and commercial 2020
BRRIE () FEREE “Eo-EE-TC-F 0 38338 188 36,606 - - 100
Times Realm (Chengdu) Residential and commercial 2021 - 2023
BE
Zhaoqing
BRONE (ER) FEkE% I S 33 59,677 146 2,791 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
BREE(ZRHR) FEREE ZZ-=FE-T-\F 51385 34501 15512 85154 18,802 100
Times Prime (Zhaoging New  Residential and commercial 2023 - 2028
District)
B o KR (B5) EEREE ZEZLFRITCTF 0 50304 - - 168382 47,007 50

Times Shimao Riverbank
(Zhaoqing)

Residential and commercial

2027 -2030

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER BR At fHing Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEY e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (EpR)  (FEpR)  (Frx)  (FErF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m.,) (%)
B o 2R (2E) FEREZ ZEI=FEITCHF 43031 1701 18869 16,444 - 100
Times Xinghu Memory Residential and commercial 2023 - 2027
(Zhaoging)
BREOR(ZE) EEREE “Eo)\EE-TCAE . 69,999 - - 208739 44,889 100
Times Impression (Zhaoging) ~ Residential and commercial 2028 - 2029
SR
Shantou
R E OliSE) EERER S 36,230 223 6,897 - - 100
Times Horizon (Shantou) Residential and commercial 2022
WE
Shanwei
BRKE(8E) EEREE —E--F 27,612 3875 29,090 - - 100
Times Riverbank (Haifeng) Residential and commercial 2021
N E
Hangzhou Area
BRI (M) EEREE kS 26,861 235 5,779 - - 100
Times Realm (Hangzhou) Residential and commercial 2023
BRXE(8%E) EEREE —E-FF 46938 29,865 - 48426 40755 51
Times Realm (Haining) Residential and commercial 2025
AR
Heyuan
B CR) EEREE kS 44,470 - 23314 - - 100
Times King City (Heyuan) Residential and commercial 2021
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(=3 & CELVE S L

Under development/

Completed Future development

EH HEER BB B i3 Hit = Hith
BIAH BE BE BE BE FEE
WEEE  EEeY EEY Y HEY ERO
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®

(Fx)  (EZA) (Frx) (FrR)  (FErK)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)

RE

Wuhan

BRERE R (HE) HTREX “RCREECTCLE 78087 - - 202546 81481 50

Times Mark (Wuhan) Residential and commercial 2025 - 2027

BR

Nanjing

B IESR o B % ZToNEEISCORE 32844 2436 25072 689 - 55

Times Zhenro Rungi Mansion  Residential 2024 - 2026

@t 10,496,093 899,533 2,381,797 4,775,709 1,767,325

Total

Mt - Notes:

1) FERBE (AEBECETHEB I MERE -8B (1) The table above includes properties for which (i) the Group has
8 R ER 6 B R R O %% Ki)AE@EE obtained relevant land use rights certificate(s), but has not obtained
SARBART BRI L T HE AR - B R ER requisite construction permits, or (i) the Group has signed a land grant
T AERNE - ﬁa%?ﬁﬁ%&ﬂﬁﬁ%%%ﬁ contract with relevant government authority, but has not obtained the
BB THENEBBRATHEPERHANET - 6 land use rights certificate(s). The figures for total and saleable GFA are
n /%): ﬁﬁﬁ EE - RRIBRETAE BET based on figures provided in relevant governmental documents, such
A RAMMBE B T HERE AR as the property ownership certificates, the construction work planning
# /Djl E%E’\\ﬁz Py N BP0 8% o 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.

@) HAFBMAHEEEEREWEL BEIHE © Certain completed projects have no GFA available for sale by the Group
- EARETERIEB B HAERLERE as all saleable GFA have been sold, pre-sold or rented out.

SHE o

@) [HtnZEmE T 2R B REERME - @) “Other GFA” mainly includes car parks and ancillary facilities.

(4) [HHERZEEE] RIAZEPHEEEBERIEE @) “GFA for sale” and “GFA under development and GFA held for future
RRFEMNRLEERE] DB RSB R E development” are derived from the Group’s internal records and
OIEEE estimates.

(5) (FrEERI DERAEEEZEHERANER () “Ownership interest” is based on the Group’s effective ownership

A & # o

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED

interest in the respective project companies.
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ACQUISITIONS OF LAND PARCELS FOR
THE SIX MONTHS ENDED 30 JUNE 2025

During the six months ended 30 June 2025, the Group did not acquire
any land parcels.

MARKET REVIEW

For the first half of 2025, the property market in China continued
its adjustment trajectory, transaction volume declined year-on-year.
According to the National Bureau of Statistics, as at 30 June, the
saleable area of new commercial properties nationwide was 458.51
million sg.m., representing a year-on-year decrease of 3.5%, while
the transaction value amounted to RMB4,424.1 billion, down by 5.5%
year-on-year.

The residential land market saw intensified structural divergence, with
land resource allocation further concentrated in first- and second-
tier cities. Data from the China Index Academy showed that in the
first half of 2025, total land premium for residential lands in 300 cities
nationwide reached RMB860 billion, up by 27.5% year-on-year, while
the planned GFA of transacted residential land was 170 million sg.m.,
down by 5.5% year-on-year. By tier, the year-on-year growth rates of
transacted residential land GFA were 20.9% for first-tier cities, 18.3%
for second-tier cities, and -14.3% for third-tier cities.

In terms of regulatory policies, restrictive measures have been largely
lifted across the country except in cities such as Beijing, Shanghai,
and Shenzhen. The central and local governments have focused on
implementing existing policies while accelerating the establishment of a
“new model for property development”. At the meeting of the Political
Bureau of the Central Committee on 25 April, it was stressed to
“accelerate the construction of a new model for property development,
increase the supply of high-quality housing, optimise policies for the
acquisition of existing commercial properties, and consolidate the
stabilisation of the property market”. The State Council executive
meeting on 13 June emphasised “stronger efforts to stabilise the
property market”. In execution, Shenzhen launched a housing voucher
system for urban renewal resettlement on 9 April, making it the fourth
first-tier city to implement such a system. The People’s Bank of China
lowered the housing provident fund loan rate by 25 basis points and
reduced the loan prime rate by 10 basis points. On the supply side,
new institutional frameworks were rolled out, including the release of
the national standard “Residential Project Specification” by the Ministry
of Housing and Urban-Rural Development on 13 March, promoting the
development of “good housing”.
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PROSPECTS

Looking ahead to the second half of 2025, China’s economy will
continue to face challenges brought by intensified external shocks,
and the central government is expected to introduce further policies to
stabilise the economy.

The property market will remain in an adjustment phase for the
second half of the year. Policy focus is expected to remain on the
implementation of existing measures, such as the housing voucher
system and the acquisition of existing commercial properties for use
as indemnificatory housing. Meanwhile, the “good housing” policy will
continue to support the residential land market in select quality cities,
though it may also exert pressure on product differentiation and pricing.
On another front, the substantive recovery of residents’ confidence
and purchasing power will hinge on stabilised employment and income
expectations. Market demand recovery remains challenging and will
require time. Considering the high base of transaction volume in the
second half of 2024, the year-on-year decline in transaction scale may
widen in the second half of 2025, and both full-year transaction volume
and prices are expected to decline year-on-year.

The Group will closely align with policy direction, leverage opportunities
from policies, actively promote sales, strengthen receivables, and
continue to drive investment recovery from urban redevelopment
projects. We will proactively manage our debt, optimise debt structure,
enhance asset quality, and improve our balance sheet. At the same
time, the Group will uphold a long-term approach, continue to improve
project quality and service standards, and ensure high-quality delivery
and high customer satisfaction.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property development
and property leasing and sub-leasing, which contributed approximately
86.4% and 13.6% respectively of the revenue for the six months
ended 30 June 2025. The Group’s revenue decreased by RMB3,823.1
million, or 62.8%, to RMB2,267.9 million for the six months ended 30
June 2025 from RMB6,091.0 million for the six months ended 30 June
2024. Such decrease was primarily attributable to the decrease of area
delivered in property sales.
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Property development

The Group’s revenue from sales of properties decreased by
RMB3,794.1 million, or 66.0%, to RMB1,958.8 million for the six
months ended 30 June 2025 from RMB5,752.9 million for the six
months ended 30 June 2024. The decrease was primarily due to
the decrease in properties sales and area delivered. Projects that
contributed significant revenue to the Group for the six months ended
30 June 2025 mainly included Times Realm (Haining), Times Global
Chuangke Town, Times Horizon (Huangpu), and Times King City
(Changsha) etc.

Urban redevelopment business
During the Period, the Group had no income from urban
redevelopment business (for the six months ended 30 June 2024: Nil).

Property leasing and sub-leasing

The Group’s gross rental income decreased by RMB29.0 million, or
8.6%, to RMB309.1 million for the six months ended 30 June 2025
from RMB338.1 million for the six months ended 30 June 2024. The
decrease was primarily attributable to the decrease in lease rate of
several projects during the Period.

Cost of sales

The Group’s cost of sales decreased by RMB3,465.9 million, or
62.4%, to RMB2,087.8 million for the six months ended 30 June 2025
from BRMB5,553.7 million for the six months ended 30 June 2024.
Such decrease was primarily attributable to the decrease of area
delivered in property sales as compared with the six months ended 30
June 2024.

Gross profit and gross profit margin

The Group’s gross profit decreased by RMB357.2 million, or 66.5%,
to RMB180.1 million for the six months ended 30 June 2025 from
RMB537.3 million for the six months ended 30 June 2024. For the six
months ended 30 June 2025, the Group’s gross profit margin was
7.9%, which remained stable compared to that of 8.8% for the six
months ended 30 June 2024.
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Other income and gains

The Group’s other income and gains increased to RMB195.0 million
for the six months ended 30 June 2025 from RMB117.5 million for the
six months ended 30 June 2024, which was primarily attributable to
a gain recognized due to a reduction in interest expenses on certain
liabilities.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB68.5
million, or 52.0%, to RMB63.3 million for the six months ended 30
June 2025 from RMB131.8 million for the six months ended 30 June
2024. The decrease was mainly due to the strict control over the
marketing costs by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB11.7 million,
or 5.3%, to RMB209.1 million for the six months ended 30 June 2025
from RMB220.8 million for the six months ended 30 June 2024. The
decrease was mainly due to the strict control over the administrative
expenses by the Group.

Impairment and write-off losses on financial assets
The Group’s impairment and write-off losses on financial assets
decreased by RMB196.8 million, or 54.7%, to RMB163.2 million for
the six months ended 30 June 2025 from RMB360.0 million for the
six months ended 30 June 2024. The decrease was mainly due to the
decrease in impairment losses on amounts due from joint ventures for
the Period.

Other expenses

The Group’s other expenses amounted to RMB2,075.3 million for the
six months ended 30 June 2025, which was broadly comparable with
that of RMB1,962.3 million for the six months ended 30 June 2024.

Finance costs

The Group’s finance costs increased by RMB574.1 million, or 98.8%,
to RMB1,155.3 million for the six months ended 30 June 2025 from
RMB581.2 million for the six months ended 30 June 2024. The
increase was mainly due to the decrease in interest charge available
for capitalisation of the Group’s projects.
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Income tax expense

The Group’s income tax expenses decreased by RMB69.3 million, or
40.3%, to RMB102.8 million for the six months ended 30 June 2025
from RMB172.1 million for the six months ended 30 June 2024. The
decrease was primarily attributable to the increase of loss before tax of
the Group for the Period.

Loss for the Period

The Group’s loss for the Period amounted to RMB3,417.9 million
for the six months ended 30 June 2025, representing an increase of
RMB586.5 million as compared to the Group’s loss for the period
for the six months ended 30 June 2024. The increase was primarily
attributable to the decrease of gross profit for the Period. Basic and
diluted loss per share for the six months ended 30 June 2025 were
RMB163 cents (basic and diluted loss per share for the six months
ended 30 June 2024: RMB144 cents).

Loss attributable to the owners of the Company

The loss attributable to the owners of the Company amounted
to RMB3,436.1 million for the six months ended 30 June 2025,
representing an increase of RMB418.2 million from the loss attributable
to the owners of the Company for the six months ended 30 June
2024. Core net loss attributable to the owners of the Company for the
six months ended 30 June 2025 (net loss attributable to the owners
of the Company of RMB3,436.1 million less fair value loss of self-
owned investment properties of RMB2.6 million and net of the impact
of the related deferred tax of RMBO0.6 million) was RMB3,434.1 million,
representing an increase of RMB419.7 million from the core net loss
attributable to the owners of the Company for the six months ended
30 June 2024 amounting to RMB3,014.4 million (net loss attributable
to the owners of the Company of RMB3,017.9 million less fair value
loss of self-owned investment properties of RMB4.6 million and net of
the impact of the related deferred tax of RMB1.1 million).
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LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2025, the carrying balance of the Group’s cash and
bank deposits was approximately RMB1,733.1 million (31 December
2024: RMB2,224.3 million), representing a decrease of 22.1% when
compared with that of 31 December 2024. 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 regulatory accounts 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 30 June 2025, the amount of the Group’s restricted bank
deposits was RMB1,121.2 million (31 December 2024: RMB1,383.8
million).

Borrowings and pledged assets

As at 30 June 2025, the interest-bearing payables of the Group were
RMB4,593.0 million (31 December 2024: RMB5,032.8 million). These
balances were secured partially by part of inventories of properties with
a carrying value of RMB1,189.9 million. As at 30 June 2025, 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 RMB4,211.7 million.
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The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interest payable) of approximately RMB45,189.3
million as at 30 June 2025. Borrowings that are due within one
year increased from RMB32,292.4 milion as at 31 December 2024
to RMB37,125.8 million as at 30 June 2025, and approximately
RMB8,034.8 million of borrowings are due within two to five years
and approximately RMB28.7 million of borrowings are due over five
years. As at 30 June 2025, the Group’s outstanding borrowings
were secured by certain of investment properties, trade receivables,
inventories of properties and property, plant and equipment with
carrying values of approximately RMB629.1 million, RMB141.9 million,
RMB11,325.7 million and RMB310.4 million, respectively. As at 30
June 2025, equity interests in certain subsidiaries of the Group were
pledged as security for certain of the Group’s interest-bearing bank
and other borrowings.

Details of the equity or debt securities issued by the Company and/or
its subsidiaries during the Period are set out below:

(a) 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 RMB712,280,700) (the “USD
5.00% Senior Notes due 2028”), bearing interest from and
including 22 December 2023 at the rate of 5.00% per annum,
payable semi-annually in arrears.

(b) 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 RMB2,863,440,000) (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
RMB715,860,000) (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 were listed on The Stock Exchange of Hong
Kong Limited (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.
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(c)

(d)

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 RMB2,505,510,000) (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.

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 RMB2,505,510,000) (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 RMB715,860,000) (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 were 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.
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(e)

RMB5.94% Non-Public Domestic Corporate Bonds due
2026

On 21 August 2020, Guangzhou Times Holdings Group Co.,
Ltd.* (BN TR RIZ AR £ E B R A 7)) (“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 “RMB5.94%
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
RMB5.94% 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 RMB5.94% 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 “RMB5.94% 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,
S0 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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RMB5.68% Non-Public Domestic Corporate Bonds due
2026

On 38 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 “RMB5.68%
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
RMB5.68% 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 RMB5.68% 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 “RMB5.68% 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,
S0 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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RMB5.94% 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 “RMB5.94% 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 RMB5.94% 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 “RMB5.94% 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 RMB2,147,580,000) (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
RMB1,789,650,000) (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 were 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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RMB5.24% 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 “RMB5.24% 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 RMB5.24% 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 “RMB5.24% 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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RMB5.10% 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 “RMB5.10% 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 RMB5.10% 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 “RMB5.10% 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.

RMB6.30% 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 “RMB6.30% 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 RMB6.30% 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 20283, 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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RMB5.00% 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 “RMB5.00%
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 RMB5.00% 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 “RMB5.00% 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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RMB6.20% 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 “RMB6.20%
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 RMB6.20% 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 (approximately
equivalent to RMB2,863,440,000) (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
RMB715,860,000) (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 were 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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RMB6.80% 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 “RMB6.80% Public Domestic
Corporate Bonds due 2024”) for a term of five years in the
PRC. The RMB6.80% 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 “RMB6.80% 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 RMB2,147,580,000). 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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RMB5.50% 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 “RMB8.20%
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 RMB8.20% 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 “RMB5.50%
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
RMB5.50% 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 “RMB5.50%
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.

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.
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Proposed restructuring of offshore debts

The Group has achieved significant progress on the offshore holistic
liability management solutions. On 27 May 2025, at the hearing held
in relation to the proposed scheme of arrangement between the
Company and the scheme creditors pursuant to sections 670, 673 &
674 of the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong) (the “Scheme”), the High Court of the Hong Kong Special
Administrative Region of the People’s Republic of China (the “High
Court”) directed that a meeting of the Company’s scheme creditors
(the “Scheme Meeting”) be convened to consider and, if thought
fit, approve (with or without modifications or conditions as may be
approved or imposed by the High Court) the Scheme.

At the Scheme Meeting held on 8 July 2025, the Scheme has been
approved by the required majority of scheme creditors.

The petition seeking sanction of the Scheme from the High Court was
heard on 30 July 2025, and by an order made by the High Court, the
Scheme has been sanctioned. As all scheme conditions have been
fulfilled, and the scheme effective date occurred on 30 July 2025. As
of the date of this report, the restructuring effective date has not yet
occurred.

For further details, please refer to the announcements of the Company
dated 28 June 2024, 22 November 2024, 20 December 2024, 20
January 2025, 11 April 2025, 27 May 2025, 17 June 2025, 7 July
2025, 8 July 2025, 14 July 2025, 25 July 2025 and 30 July 2025.
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Contingent liabilities

As at 30 June 2025, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB6,819.5 million (31 December
2024: approximately RMB13,879.3 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 (i)
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 30 June 2025, the Group had provided guarantees in respect of
certain bank loans of approximately RMB1,028,102,000 (31 December
2024: approximately RMB1,100,602,000) for its joint ventures and
associates.

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 30 June 2025, 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

There were no significant investments held, no material acquisitions
or disposals of subsidiaries, associates and joint ventures during the
Period, nor were there any plans authorised by the Board for other
material investments or additions of capital assets as at the date of this
report.
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EVENTS AFTER THE PERIOD

Proposed Restructuring of Offshore Debt

The Scheme Meeting was held on 8 July 2025, and the
Scheme has been approved by the required majority of scheme
creditors.

At the extraordinary general meeting of the Company held on
25 July 2025, the resolution in relation to, among others, (i) the
proposed issue of consideration shares and two tranches of
mandatory convertible bonds (“MCBs”) for the Scheme, and (i)
the grant of specific mandate to the directors of the Company
(the “Directors”) for the issue of the consideration shares and the
new MCBs shares which might be issued upon conversion of the
MCBs, was duly passed by the shareholders of the Company.

The petition seeking sanction of the Scheme from the High
Court was heard on 30 July 2025, and by an order made
by the High Court, the Scheme has been sanctioned. As all
scheme conditions have been fulfilled, the scheme effective
date occurred on 30 July 2025.

For further details, please refer to the announcements of
the Company dated 28 June 2024, 22 November 2024,
20 December 2024, 20 January 2025, 11 April 2025, 27
May 2025, 17 June 2025, 7 July 2025, 8 July 2025, 14 July
2025, 25 July 2025 and 30 July 2025, and the circular of the
Company dated 10 July 2025.

Adjournment of Winding-up Petition

Following a consensual application for an adjournment filed by
the Company and the petitioner, the High Court has vacated
the hearing for winding-up petition of the Company originally
scheduled on 11 August 2025 and adjourned the petition
hearing to 19 January 2026 (with liberty to apply to restore the
hearing to an earlier date).

For further 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, 24
January 2025, 14 May 2025 and 11 August 2025.

Save as disclosed in this report, there were no other significant events
after 30 June 2025.
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EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2025, the Group had 1,202 employees (31 December
2024: 1,449 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 scheme, 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. For the six months ended 30 June 2025, the Group’s
employee benefit expense (excluding Directors’ remuneration) was
approximately RMB118.1 million (for the six months ended 30 June
2024: RMB170.0 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2025 (for the six months ended 30
June 2024 nil).

EQUITY FUNDRAISING ACTIVITIES OR
SALE OF TREASURY SHARES FOR
CASH AND USE OF PROCEEDS

During the period under review, the Company had not issued any
equity securities (including securities convertible into equity securities)
or sale of treasury shares for cash.
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CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of our shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Part 2 of Appendix C1 to the Rules Governing the Listing of
Securities on the Stock Exchange (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 for the six
months ended 30 June 2025.

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 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.

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 for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C38 to the Listing Rules. All Directors have confirmed, following specific
enquiry by the Company, that they have complied with the Model
Code for the six months ended 30 June 2025.
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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.

Board and Board Committees

The composition of the Board, the audit committee (the “Audit
Committee”), the nomination committee and the remuneration
committee of the Company remained unchanged for the six months
ended 30 June 2025.

Audit Committee and Review of Financial Statements
The Board has established the audit committee of the Company (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 interim report and the
unaudited condensed consolidated interim results of the Group
for the six months ended 30 June 2025 in conjunction with the
Company’s management. 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.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors subsequent to the date of the 2024 annual
report of the Company are set out below:

- Mr. Jin Qingjun, an independent non-executive Director,
resigned as an independent non-executive director of Bank
of Tianjin Co., Ltd. (a company listed on the Stock Exchange,
stock code: 1578) with effect from 24 January 2025.

Save as disclosed above, there is no other change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules as at the date of this report.
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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. As at 30 June 2025, the
Company had not repaid 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 in relation to the Facilities are set out in the Company’s
announcement dated 8 November 2019 and note 2 of the Company’s
interim condensed consolidated financial information for the Period.

Purchase, Sale or Redemption of Listed Securities
There was no purchase, sale or redemption of any listed securities of
the Company by the Company or any of its subsidiaries during the six
months ended 30 June 2025 (including sale of treasury shares). As at
30 June 2025, the Company did not hold any treasury shares.
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Directors’ and Chief Executive’s Interests and

Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2025, 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 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,
were as follows:

(i) Interest in the shares of the Company (the “Shares”)
HE&T
igrig oy )
RGOEEO BHABEDL

Approximate
percentage of

Number of total issued

Name of Director Nature of interest Shares™" Shares
E e AT AR B R = 1,244,877,716 (L) 59.23%
Shum Chiu Hung® Interest in a controlled corporation
A RO e (S A 2 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
Sk e (S A 2 2,017,000 (L) 0.10%
Bai Xihong* Interest of spouse

BEnfEB A 43,074,000 (L) 2.05%

Beneficial owner
= 3 BEnfEB A 1,318,000 (L) 0.06%

Shum Siu Hung

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

As at 30 June 2025, 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 30 June 2025, 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 30 June 2025, 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 30 June 2025, the total number of issued Shares was
2,101,816,039 Shares.
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(ii) RIEB BN ER (ii) Interest in associated corporations
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Approximate
percentage in the
registered capital

Number of of the associated

Name of Director Associated corporation Nature of interest shares corporation
=y g5 RSB e 120 60%
Shum Chiu Hung™ Asiaciti Interest in a controlled
corporation
=i iiched RREHER B S 180 60%
Shum Chiu Hung" Super Reach Interest in a controlled
corporation
=iyl ERKRE E=AA 1 100%
Shum Chiu Hung™ Renowned Brand Beneficial owner
= iE R A EIERBR A A RRE =R S 473,431,769 48.03%
Shum Chiu Hung® Times Neighborhood Interest in a controlled
Holdings Limited corporation
B2 IR RARMBZERERAR  EEER 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
B 85 3@ RABEERARLAR RE#ER 21,565,484 2.19%
Bai Xihong* Times Neighborhood Interest of spouse
Holdings Limited
EmAA 509,000 0.05%
Beneficial owner
Y RRBEZERERAR EBmREEGA 561,839 0.06%

Shum Siu Hung

Times Neighborhood
Holdings Limited

Beneficial owner
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Wiat

1. CIEHBERERE HRAERKREHAFO% -
MERKRERSHEELERSR -

2. R-ZE-_RAFANA=Z+H  ZLEEEHRE AR
473,431,769 B R AT BER B R A 7 ([ERHP
BRGOPEAEEZ  HERBRBEEETR
AR #)48.03% ° 5%2473,431, 769 B KA B D =
REKEBERARRE  EABEZEBEAR
MEBIRE REF 5 B G B iEH60%K%40% °
BEEEEREREBHERIRE -

3. R-ZE-RFEXNA=+H BREBEEEOHEER
BEAZ +17420,833,1730% B AL A48 B AL 10 P A AE
o MBEELERGEANZSHRBER DT

TS o

ﬁ <

4, R-Z-RFEXNA=+H AHSEEHEEE
EE L 121,565,484 0% b5 A48 B % {5 A B
o AR EWEANZSHRIMERD T E
BRER -
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EHEGRIZFHEX TREFARSEENERL
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BMARBFENELCMA  HRBEFETRANS
ARE MR EAIEREIOAR ©

EERERONEREINERN
BRARHREFAFEBE) REE-Z-AFA
AZ+AIEAEAREAERE AR HHBR
Al A RS E R E A RS2 BEEE
B EF T HBEAQ RS = A E R
7 Sk (B -

Notes:

1. 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.

2. As at 30 June 2025, 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, 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.

3. As at 30 June 2025, 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.

4. As at 30 June 2025, 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.

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

Directors’ Rights to Acquire Shares or Debentures
Save as disclosed in this interim report, at no time during the six
months ended 30 June 2025 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.
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FTERFAROREBRODWEZRRA Substantial Shareholders’ Interests and Short

2 mp

Positions in Shares and Underlying Shares

NZZE-_RAFRNAZ+TH BEEMFHM - LTA  As at 30 June 2025, to the best of the Directors’ knowledge, the

T (EERARARZSTHAERIN RIRMEIE  following persons (other than the Directors and chief executive of
B R A BIRIEES M EIEHEXVERE2N.  the Company) had interests or short positions in the Shares or the
SPEAIARDBIWE NN ARNRERIEES  underlying Shares which fall to be disclosed to the Company pursuant
FHIE 4B 336K FEMELMANEZSAZ  to Divisions 2 and 3 of Part XV of the SFO, or which were recorded in

N the register required to be kept by the Company pursuant to section
336 of the SFO were as follows:
RBRONER Long positions in the Shares
HE 81T
IR0 BB
HE LB B EntE ROBEO BRBEDL
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares™" Shares
F—0 REESEE O #ER 1,244,877,716 (L) 59.23%
Li Yiping® Interest in a controlled corporation
EHL ERiEB A 1,244,877,716 (L) 59.23%
Asiaciti® Beneficial owner
HBE? REESEE O #ER 1,244,877,716 (L) 59.23%
Super Reach® Interest in a controlled corporation
FERKRES REESEE O #E R 1,244,877,716 (L) 59.23%
Renowned Brand® Interest in a controlled corporation
A AT HIEE R 1,244,877,716 (L) 59.23%

East Profit®

Interest in a controlled corporation
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R-ZE-—RAFANA=Z+H  Z8EEENRESE
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B YA N EME R CORPORATE GOVERNANCE AND OTHER INFORMATION

Notes:
1. The letter “L” denotes long position in such securities.

2. As at 30 June 2025, Ms. Li Yiping, the spouse of 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, which is wholly
owned by Super Reach, which is in tun 60% and 40% owned by
Renowned Brand and East Profit respectively. East Profit is wholly
owned by Ms. Li Yiping.

3. Renowned Brand and East Profit hold 60% and 40% equity interest in
Asiaciti respectively. As such, each of them is deemed to be interested
in 1,244,877,716 Shares held by Asiaciti.

4, As at 30 June 2025, the total number of issued Shares was
2,101,816,039 Shares.

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

29 August 2025
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ARG RAAR & 1Bk
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BE_Z-AFEA=THIENEAR For the six months ended 30 June 2025

BEAA=1THILEAMAEA
Six months ended 30 June

—E"RE —EZOF
2025 2024
Fff = AR¥FT ARETFT
Notes RMB’000 RMB’000
(FAEFEZ) (CRAEEFERZ)
(Unaudited) (Unaudiited)
PN REVENUE 5 2,267,935 6,091,008
SHE AR Cost of sales (2,087,843) (5,553,721)
ER GROSS PROFIT 180,092 537,287
H b Ug A B Uk 25 Other income and gains 5 195,033 117,527
SHE RIS HE R A AR Selling and marketing costs (63,292) (131,754)
THRZ Administrative expenses (209,108) (220,771)
S REERELMEEE Impairment and write-off losses on
financial assets (163,221) (860,027)
HEmAx Other expenses (2,075,314) (1,962,307)
BE KA Finance costs 7 (1,155,328) (581,160)
JEEA SN2 R A EE Share of losses of joint ventures and
associates (23,972) (58,093)
MRBIAIEE LOSS BEFORE TAX 6 (3,315,110) (2,659,298)
X Income tax expense 8 (102,752) (172,064)
HEEE LOSS FOR THE PERIOD (3,417,862) (2,831,362)
T3 & IBEM Attributable to:
RAREA A Owners of the Company 10 (3,436,128) (3,017,883)
FEEAR Non-controlling interests 18,266 186,521
(8,417,862) (2,831,362)
AATEREERZIFEAEHLS LOSS PER SHARE ATTRIBUTABLE
IRE 18 TO ORDINARY EQUITY
HOLDERS OF THE COMPANY
EA K #E - B E R Basic and diluted — loss for the period ANER#(163)7% ANREE144) 5
10 RMB(163) cents RMB(144) cents
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AR RRAR & 2 E AR
INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE2_Z-_RFXA=1+HILEXEA For the six months ended 30 June 2025
BEAA=ZTHLERNEA
Six months ended 30 June
—E-RF —E_mEF
2025 2024
AREFR AREFT
RMB’000 RMB’000
(KRAZEFR) (Rie&FR)
(Unaudited) (Unaudiiteq)
HEER LOSS FOR THE PERIOD (3,417,862) (2,831,362)
Hit2EBA(B8) OTHER COMPREHENSIVE INCOME/
(LOSS)
R ERFE A EH o EEERN Other comprehensive income/(loss) that may
Hu2mmk A (Ei8) be reclassified to profit or loss
in subsequent periods:
EE—HeEtENEMEE Share of other comprehensive loss of
&8 a joint venture - 10,058
BREGINETSHE L ZRE Exchange differences on translation of
foreign operations 282,689 (152,827)
REERENENSBEEIEEN Net other comprehensive income/(loss) that
Hi2mEmk A/ (E8) 38 may be reclassified to profit or loss in
subsequent periods 282,689 (142,769)
NEEHRETEEHHBEEIEZMN  Other comprehensive loss that will not be
Hibh2mEEIE - reclassified to profit or loss in subsequent
periods:
mEEH R Gains on property revaluation 10,758 31,339
BEUARAEBEFELEZEHT A Net gain/(oss) on equity investments
Hi2EWBA/(EE) MR designated at fair value through other
BFH comprehensive income/(l0ss) 1,958 (3,232)
REERETSEMHEZIEZEM  Net other comprehensive income that will not
Hitv 2 EUAFRE be reclassified to profit or loss in subsequent
periods 12,716 28,107
HEEM2ERA (BE) OTHER COMPREHENSIVE INCOME/(LOSS)
BB FOR THE PERIOD, NET OF TAX 295,405 (114,662)
PE2EEEARE TOTAL COMPREHENSIVE LOSS
FOR THE PERIOD (8,122,457) (2,946,024)
TH BB Attributable to:
EN/NGIEZZE DN Owners of the Company (3,140,723) (3,132,545)
FEPE R 2 Non-controlling interests 18,266 186,521
(8,122,457) (2,946,024)
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FHRR PR AR & MRS SR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R-Z-RF,NA=TH Asat 30 June 2025

—E_RHE —EPuE
~A=+H +-—A=+—H
30 June 31 December
2025 2024
B = AR FT AREFor
Notes RMB’000 RMB'000
(KRAZEFRZ) (& F#Z)
(Unaudited) (Audited)
ERBEE NON-CURRENT ASSETS
R Property, plant and equipment 11 508,178 649,961
MERE Inventories of properties 458,258 458,258
ERAEEE Right-of-use assets 703 1,339
LEYE Investment properties 12 7,225,641 7,306,228
GES Goodwill 5,566 5,566
HEtEREEE Other intangible assets 120,381 139,497
REEDEMNER Interests in joint ventures 4,517,073 4,776,680
REEE R R ER Interests in associates 2,115,174 2,403,934
BENAREBETER Equity investments designated at fair
HEH AEMmE2mW AR  value through other comprehensive
HEmIRE income 187,466 189,978
FEIERIAE E Deferred tax assets 1,157,321 1,175,922
TERHIE  Ee Rk Prepayments, deposits and other
H th jE Y5 IR receivables 2,142,204 2,198,365
IERBE ERTE Total non-current assets 18,437,965 19,305,728
REBEE CURRENT ASSETS
MEFE Inventories of properties 41,962,127 44,663,702
eI E 578 Trade receivables 13 652,254 798,409
ERIEE Contract assets 59,337 54,477
A RIA Contract costs 200,453 238,973
FEARIE - EHek Prepayments, deposits and other
H b W 3R I8 receivables 13,757,634 15,949,166
U A & EM IR Amounts due from joint ventures 22 2,113,045 2,270,245
JE U B 2 N R R FR IR Amounts due from associates 22 363,545 407,083
TR K Tax prepayments 2,302,441 2,004,216
SRBRITER Restricted bank deposits 14 1,121,162 1,383,773
RekReEED Cash and cash equivalents 14 611,961 840,477
DEABBIERENEE Assets classified as held for sale 18 10,710 628,721
RBEEETE Total current assets 63,154,669 69,239,242
RBAE CURRENT LIABILITIES
ENESHREREE Trade and bills payables 15 4,438,598 5,541,517
ot JE A RIE R JE AT FIR Other payables and accruals 16 17,348,264 18,022,289
AREE Contract liabilities 3,465,125 3,805,349
A& ERMFRIE Amounts due to joint ventures 22 2,464,540 2,582,144
FEfHE 2N BB TR IR Amounts due to associates 20 2,339,432 2,437,083
NRER e NG OF /S Amount due to the immediate holding
company 22 500,632 505,226
FHERIT R AMER K Interest-bearing bank and other
JERTF B borrowings and interest payable 17 38,549,839 33,336,362
HERE Lease liabilities 13,239 23,729
FET R IE Tax payable 11,065,324 10,973,913
HOEARBELESE Liabilities directly associated with the
BEEHEENEE assets classified as held for sale 18 - 13,721
B AEEE Total current liabilities 80,184,993 77,241,333
RBAETFE NET CURRENT LIABILITIES (17,030,324) (8,002,091)
EEAERABARE TOTAL ASSETS LESS CURRENT
LIABILITIES 1,407,641 11,303,637
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th EAfS BR 4R & BTSN R INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AZZE—RFNA=FH Asat 30 June 2025

—E_RE —E - puE
ANA=TH +=—A=+—8H
30 June 31 December
2025 2024
B & AR FT AR Fr
Notes RMB’000 RMB'000
(KAZER) (#EF#Z)
(Unaudited) (Audiited)
REBEE NON-CURRENT LIABILITIES
FFERITREMER R Interest-bearing bank and other
B borrowings and interest payable 17 8,613,727 14,710,549
HEEE Lease liabilities 3,083,302 3,088,959
EEFHEAE Deferred tax liabilities 1,355,403 1,371,620
MBI B ERS Total non-current liabilities 13,052,432 19,171,128
BEFE Net liabilities (11,644,791) (7,867,491)
= EQUITY
RARHAE ANEEER Equity attributable to owners
of the Company
QL
AR Share capital 167,656 167,656
& Reserves (19,709,608) (16,587,057)
(19,541,952) (16,419,401)
FEE R i 5 Non-controlling interests 7,897,161 8,551,910
BEEM Deficiency in assets (11,644,791) (7,867,491)
=6l i 4B
Shum Chiu Hung Niu Jimin
EE EBZE
Director Director
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R ERRSERA A R B B R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE_Z-AFEA=THIENEAR For the six months ended 30 June 2025

KOARRARE
Attributable to owners of the Company
HAAEE
itEEEE
Hit At
LEERN
SREEN
RREERE
Fair value
reserve of
financial
asses HERG
REEER atfairvalue  EEEB(EER Mt EXRE FEREE
Bk Share  MABE  EARE throughother Asset  Statutory  Exchange  EiEE Non-  EEFH
Share  premium  Contributed Capital comprehensive  revaluation surplus  translation  Accumulated & controlling  Deficiency
capital account surplus reserve loss reserve funds reserve losses Total  interests  inassets
ABETL  ABETLT  AREFL  ABBTT  AREFL  ARETr  ABEFL  AREFL  AERETL  AREFL ARETL  AREFR
RMBYUO  RMBUO  RMBUO  RMBUO  RMBUWO  RMBUW  RMBUW  AMBUW  AMBUW  AMBUW  RMBUW  AMBUW

HZZZRE-B-B(EFH) A1 January 2025 (audited) 167,656 4718 8,113 50421 (169,999) 8710 2787544 (1769617) (18303007  (16419401) 8851910 (7,867,491)

5H(88)/1R (Loss)frot for he period - - - - - BRIl BN 18206 (3417862
BEEp2ANN Other comprehensive income for

the period - - - - 1998 10,798 - 262,689 - 295,405 - 295,405
EB2ENA/(5B)4E  Total comprehensive income/

floss) forthe period - - - - 1m0 SR PRI BT M (312690
ERTRELNES Transfer o resene fundss - - - - - - 168616 - (168616 - - -
HE-BRELE Disposalof a subsidary - - - - - - (333%) - - (33%) 30214 %879
WEEERER Acguistion of nor-contrling

ieests - - N - - - - B VA 1Y I )
W-EZREAR=1A At 30 June 2025 (unaudited)

(*E20) 167,656 14718 8113 80,028 (168,041) 9528 2952825  (1,486,928) (20007751  (19541,952) 7,897,161  (11,644791)
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rh HAES AR 4R A RS E B3R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BHE-Z-AEA=+H81/5A8 For the six months ended 30 June 2025

KATRFARL
Attrbutable to owners of the Company
WOnEE
REELS |
B LM
2ERRN
SREEN
DA EBRE
Fair value
resenve of
financial
assels bt
Ri&EE afnale EEERHE 2EE ERRR FahEs
e Swe  HABR  EREE  thowghobe fset ety Bohage  ZiEE N BRAE
Share premium  Contributed Captal comprehensive  revaluation supls  trandlaion  Accumulated & controling Total
capiel account surolus Tesene loss Tesene funds Tesenve [osses Told nterests equity
NGETT  ARETT  A\EETT ARETT AREFr AREFr AREFT ABEFT ARETr ARETT  ARETT ARETR
ABORO  AWBO®O  RWBO®O  RWBOW  RMBOO  RMBO)  AMBO)  AMBO)  RMBO)  AMBO)  AMBUOO)  AMBUW

H-F-RE-F-H At 1 Janvary 2024 faudited)
(%) 167,656 74718 8,13 59420 (146,760) 878 2001800 (1302289 (1497999 633383 1002436 10,657,708

5H(58) /18 (Lossproft for the perod - - - - - BoTesy 01788y 186521 (2831362
BREEf2ERN/ Other comprefensive income/

E8) (o for e peod - - - Y K - T o4 -4
EmaERL/(BR) Totd comprehiensie income/

g (loss) for the period - - - - (323 3133 - (142769 (3017883 (3132549 186521 (2,946,024)
BZEZRERAZTE A0 .June 204 (audteo)

(*42H) 167,696 74718 8,13 59420 (149.992) 60067 2601800 (1440058  (4516876)  (2499162) 10210846 7711684
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FHERAREREAER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF GASH FLOWS

HE-_Z-RFNA=1+HI/NMER For the six months ended 30 June 2025
BZXNA=+HLAEAR
Six months ended 30 June
—E-HEF ke Spitg 3
2025 2024
iz AREFT AREFT
Notes RMB’000 RMB'000
(KRAEER) (RAs&E)
(Unaudited) (Unaudiited)
RETHMERERE CASH FLOWS FROM OPERATING
ACTIVITIES
BRI Loss before tax (3,315,110) (2,659,298)
S Adjustments for:
REKAK Finance costs 7 1,155,328 581,160
ERALENBAANREE  Share of losses of joint ventures and
associates 23,972 58,093
RITH BUWA Bank interest income 5 (2,017) (11,467)
ME BELRERE Depreciation of property, plant and
equipment 6 31,556 50,866
FREEENE Depreciation of right-of-use assets 6 518 22,785
Hihfm & Es i Amortisation of other intangible assets 6 19,674 16,496
BEEREMERAEBEED Changes in fair value of self-owned
investment properties 6 2,642 4,623
BHRREMELARBEED Changes in fair value of sub-leased
investment properties 6 5,782 50,184
HEME BERKZBEEN  Loss on disposal of items of property,
BiE plant and equipment - 607
EECEERMER RN Loss on change from joint ventures to
B subsidiaries 6 2,368 782,739
é%ﬂﬁ%ﬁ@l@ﬂé Impairment loss of financial assets 6 163,221 360,027
ReEetENRRREERR Impairment loss of interests in joint
ventures 6 - 1,002,547
WRMEFEZEAEREE Write-down of inventories of properties
to net realisable value 6 1,506,112 154,520
HE—RNBARMER Loss on disposal of a subsidiary 6 172,876 -
HEBE R ANER Loss on disposal of associates 6 51,653 -
HE—RaEtENER Loss on disposal of a joint venture 6 9,069 -
ERERFRE Gain on debt restructuring, net 5 (143,139) -
FEWE 308 Rt AR T Losses on write-off of trade receivables
B Re REMERZIESD and financial assets included in
TRVEERMEEE prepayments, deposits and other
receivables 2,114 -
(313,381) 413,882
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RHEISRA4Z A IR TRE R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-Z-RAFNA=1HIE/XMEA For the six months ended 30 June 2025

BEAA=1tHLAKEA
Six months ended 30 June

“ECRHF —E_NF
2025 2024
AREFT ARETFT
RMB’000 RMB’000
(FAEFEZ) (CRAEEFRZ)
(Unaudited) (Unaudiited)
MEFERD Decrease in inventories of properties 2,084,576 3,415,306
[EWE S ER D,/ (Hm) Decrease/(increase) in trade receivables 128,829 (76,541)
EREELM Increase in contract assets (4,860) (1,270)
BRKAR D Decrease in contract costs 38,520 39,420
BRZE e hEMEWT  Decrease in prepayments, deposits and
BR D other receivables 487,702 914,266
e & & 1 W FRIE R Decrease in amounts due from joint
ventures 157,200 333,994
JE Wt Bs & A B SRIERL A Decrease/(increase) in amounts due from
(3 m) associates 43,538 (12,679)
ENESRBREERD Decrease in trade and bills payables (1,042,494) (356,742)
aRaERD> Decrease in contract liabilities (355,429 (3,504,979)
ERNEEMENTECRD),  (Decrease)increase in amounts due to
i joint ventures (117,604) 45,111
FEfTHE S AT RIB OBl4),/  (Decrease)/increase in amounts due to
N associates (97,651) 14,754
Hith B FIB R ERT 5B 2 Decrease in other payables and accruals (185,114) (506,396)
ZBRHIRITF R Decrease in restricted bank deposits 262,611 410,387
KEFIRE Cash generated from operations 1,086,449 1,128,513
EHFE Interest received 2,017 11,467
BEARAE Interest paid (251,228) (481,854)
B EMEH Corporate income tax paid (68,042) (90,606)
THIEER (), BH Land appreciation tax (paid)/fund (172,673) 65,443
REEHMEREMNEFHE Net cash flows generated from operating
activities 596,523 632,963
RETZHMERER CASH FLOWS FROM INVESTING
ACTIVITIES
BEME BELREEEB Purchases of items of property, plant and
equipment (2,605) (1,584)
BEMEILM Additions in investment properties (22,256) (52,485)
BEEVEE Purchases of intangible assets (48) (128)
-1 l=NG Acquisitions of subsidiaries - 191
HeEErEERMB AR Change from joint ventures to subsidiaries 51,709 -
HEME AR Disposal of subsidiaries 98,022 -
HE—MBagEhE Disposal of a joint venture 24,202 -
HEBE AT Disposal of associates 101,050 -
REERBHME/(FA)IRERE  Net cash flows generated from/(used in)
FE investing activities 250,074 (54,006)
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I FREIRSFA4E S IR & 2R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-ZT-_RF/A=THINEA For the six months ended 30 June 2025

BEAA=1THILEAAEA
Six months ended 30 June

“E-HF 11 S
2025 2024
MiEE AR Fr ARBFIT
Note RMB’000 RMB 000
(FAEFEZ) (CRAEEFERZ)
(Unaudited) (Unaudited)
METHNERERE CASH FLOWS FROM FINANCING
ACTIVITIES
BiEstBRIT  EMERKREM  Repayment of interest-bearing bank, other
e 3R borrowings and other payables (1,041,474) (770,651)
HERENARS IS Principal portion of lease payments (32,880) -
WES IE R i Acquisitions of non-controlling interests (729) -
RMETBFMARERETHE Net cash flows used in financing activities (1,075,083) (770,651)
ReRBACEENRDFE NET DECREASE IN CASH AND CASH
EQUIVALENTS (228,486) (191,694)
BB AEEEY Cash and cash equivalents at beginning of
the period 840,477 1,732,847
EREHNFEFH Effect of foreign exchange rate changes,
net (30) 51
BARRAERREEZEY CASH AND CASH EQUIVALENTS AT
END OF THE PERIOD 611,961 1,541,204
REeRBEEEBYNERIN ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS
Be KRS Cash and bank balances 14 1,783,123 3,370,081
B RRHIRITER Less: Restricted bank deposits 14 (1,121,162 (1,828,877)
Be kR FEY Cash and cash equivalents 14 611,961 1,541,204
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CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability
under the Companies Act, Cap. 22 of the Cayman Islands.
Pursuant to a special resolution passed on 24 January 2008,
the Company’s name was changed from Times Property
(Holdings) Co., Limited to Times Property Holdings Limited.
Pursuant to a special resolution passed on 15 January 2018,
the Company’s name was changed from Times Property
Holdings Limited to Times China Holdings Limited. The
registered office address is Windward 3, Regatta Office Park,
PO Box 1350, Grand Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. During the six
months ended 30 June 2025, the Company’s subsidiaries were
mainly involved in property development, urban redevelopment
business and property leasing in the People’s Republic of China
(the “PRC").

In the opinion of the Directors, the immediate holding company
of the Company is Asiaciti Enterprises Ltd., which was
incorporated in the British Virgin Islands (the “BVI”) and the
ultimate holding company is Renowned Brand Investments
Limited (“Renowned Brand”), which was incorporated in the
BVI. Renowned Brand is wholly owned by Mr. Shum Chiu Hung
(“Mr. Shum”), the founder of the Company and the Group.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 11 December 2013.

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2025 has been prepared in
accordance with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of Securities
on the Stock Exchange and International Accounting Standard
(“IAS”) 34 Interim Financial Reporting.

This interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2024.
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BASIS OF PREPARATION (CONT’D)

Going concern basis

The Group recorded a loss attributable to the owners of the
Company of RMB3,436,128,000 for the six months ended
30 June 2025. As at 30 June 2025, (i) the Group’s current
liabilities exceeded its current assets by RMB17,030,324,000;
(i) the Group’s total bank and other borrowings and interest
payable amounted to RMB47,163,566,000, out of which
RMB38,549,839,000 will be due for repayment within the
next twelve months, while its cash and cash equivalents
amounted to RMB611,961,000; (i) the Group was in default of
borrowings with principal amount totaling RMB27,575,571,000
and interest totaling RMB4,166,021,000 because of non-
payment at their respective due dates. Such default events also
triggered cross-defaults of certain bank and other borrowings
with an aggregate amount of RMB225,280,000.

The above conditions indicate the existence of material
uncertainties which cast significant doubt over the Group’s
ability to continue as a going concern.
circumstances, the Directors have undertaken a number of

In view of such

plans and measures to improve the Group’s liquidity and
financial position, including:

(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.
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2.

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

)

(i)

(i)

(Cont’d)

The Group has achieved significant progress on
the offshore holistic liability management solutions.
On 27 May 2025, at the hearing held in relation to
the proposed scheme of arrangement between the
Company and the scheme creditors pursuant to
sections 670, 673 & 674 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong) (the
“Scheme”), the High Court of the Hong Kong Special
Administrative Region of the People’s Republic of
China (the “High Court”) directed that a meeting of the
Company’s scheme creditors (the “Scheme Meeting”)
be convened to consider and, if thought fit, approve
(with or without modifications or conditions as may be
approved or imposed by the High Court) the Scheme.

At the Scheme Meeting held on 8 July 2025, the
Scheme has been approved by the required majority of
scheme creditors.

The petition seeking sanction of the Scheme from the
High Court was heard on 30 July 2025, and by an
order made by the High Court, the Scheme has been
sanctioned. As all scheme conditions have been fulfilled,
and the scheme effective date occurred on 30 July
2025. As of the date of this report, the restructuring
effective date has not yet occurred.

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

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.

2025 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 67



i HRESRR 43 A BA S B BB 31 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
“E-RFNA=TH 30 June 2025

68

B EE(E)

FEKCEER (&)

v) AEEBEERRER  NREERH
LRMERCTERMEMNEE - AN
RIS E AR MK 5 5 SR TR e L A K RO

V) AEESAEERIVEREEES T
PR - I R B A ST Y HR ) o

V) AEBHEBESKEEHEENK
Tt WM ERERMMRE -

EFECFEHEEERENASEER SRS
fhst BEB-_T-AFAAA=ZTHETD
RTZEAMEME - BERE - ZEE Lt
TEIRER  AEERBBERHANEEES R
HEERBEAYRBITHERZZEZRAFA

ﬂ*"f—E!fL"f’ fEAANBOMBEE - B
It BEEMARFELEERER D HEH

,ﬁv?/.:l\ﬁﬂ%#&%;%i@% °

R EIZIR AR AT 2025 RS

2.

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

(V)

(vi)

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.

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

The Group will continue to seek opportunities to
dispose its assets such as lands, equity interest in urban
redevelopment projects.

The Directors have reviewed the Group’s cash flow projections

prepared by management, which cover a period of not less

than twelve months from 30 June 2025. They are of the

opinion that, taking into account the abovementioned plans

and measures, the Group will have sufficient working capital

to finance its operations and to meet its financial obligations

as and when they fall due within twelve months from 30

June 2025. Accordingly, the Directors are satisfied that it is

appropriate to prepare the interim condensed consolidated

financial statements on a going concern basis.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. Whether the Group will be able to continue
as a going concern would depend upon the following:

(i) successful completion on the hoalistic restructuring of its
offshore debts.

(i) successfully negotiating with the Group’s existing
lenders for the renewal or extension on repayment of
the Group’s bank and other borrowings.

(iii) successfully securing project development loans for
qualified projects timely.

(iv) the Group’s ability to accelerate the sales of properties
and urban redevelopment projects by carrying out the
Group’s business strategy plan and to accelerate the
collection of outstanding sales proceeds.

V) successful and timely implementation of the plans to
dispose of certain of its other assets, such as lands,
equity interests in project development companies and
timely collection of the proceeds.

Should the Group be unable to achieve the above-mentioned
plans and measures and operate as a going concern,
adjustments would have to be made to write down the carrying
values of the Group’s assets to their recoverable amounts,
to provide for any further liabilities which might arise, and to
reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these interim
condensed consolidated financial statements.
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CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended
31 December 2024, except for the adoption of the following
amended International Financial Reporting Standards (“IFRSs”)
for the first time for the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The adoption of the above revised accounting standards has
had no significant financial effect on the interim condensed
consolidated financial information and there have been no
significant changes to the accounting policies applied in the
interim condensed consolidated financial information.

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@) Property
development:

Development and sale of properties

(b) Urban redevelopment
business:

Sale of land held for development and
other related activities

(c) Property leasing: Property leasing (including the leasing of
self-owned properties and subleasing
of leased properties) and other related
activities

The property development projects undertaken by the Group
during the six months ended 30 June 2025 are all located in
Mainland China.
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4. EEHBEH ()

4. OPERATING SEGMENT
INFORMATION (CONT’D)

NERE  HDEREYR NERE ik @it
Urban
BE-Z-nf% Six months ended Property  redevelopment Property
AA=TRLEAEA 30 June 2025 development business leasing Elimination Total
(FEER) (Unaudited) ARBFT AEBTR ABETT AEETFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AHBA Segment revenue
MIRPHE Sales to external customers 1,958,839 - 309,096 - 2,267,935
PEEEE Intersegment sales - - 67,409 (67,409) -
PR LE Total segment revenue 1,958,839 - 376,505 (67,409) 2,267,935
ABER Segment results (1517,759) (59,248) (209,749) - (1,806,756)
HE Reconcilation:
BATHBMA Bank interest income 2,017
ADENEET Unallocated corporate expenses (392,904)
SHAAR (REABMFIE  Finance costs (other than interest
RS1) on lease liabilties) (1,030,405)
EEASMERBENGF  Share of losses of joint ventures
}595 and associates (23972)
WEBSNRHES Loss on disposal of associates (51,659)
HE-MALMEMER  Losson disposal of a joint venture (9,069)
a %/E%@}EWE EJ#)  Loss on change from joint
Eﬁ B ventures to subsidiaries (2.368)
BEAIEE Loss before tax (3,315,110)
nERE  HWENER NERE B @it
Urban
BHE-Z-mF Six months ended Property redevelopment Property
ANAZTHIAEA 30 June 2024 development business leasing Elimination Total
(FEZf7) (Unauclted) NEEFT NEEFT NEEFT AREFIT ANEEFIT
RMB 000 RMB 000 RMB 000 RMB 000 RMB 000
WA Segment revenue
MBEFHE Sales to external customers 5,752,900 - 338,108 - 6,091,008
DHEEE Intersegment sales - - 12,678 (12,678) -
BEONE Total segment revenue 5,752,900 - 350,786 (12,678) 6,091,008
AHEE Segment results 59,042 (27,188) 496 - 32,350
i Reconcilation:
ROFBHBA Bank interest income 11,467
ADENEES Unallocated corporate expenses (40,149)
VERA(BERREN Finance costs (other than interest
FE R on lease liabilties) (455,687)
EEEE0ERBENE  Share of losses of joint ventures
BX and associates (58,093)
RALREMERAESE Impaiment loss of interests in
joint ventures (1,002,547)
Tl A EIERERE Impaiment loss on amounts
due from joint ventures (363,900)
B-Hagt¥ER Loss on change from a joint
—HRBARNER venture to a subsidiary (782,739)
BEAIEE Loss before tax (2,659,298)
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4. EBESHBEH (&) 4. OPERATING SEGMENT
INFORMATION (CONT’D)

TRENASEELEDHBR T -_AFH The following table presents the asset information of the
= tTARZE_MNF+_A=+T—HKNEE Group’s operating segments as at 30 June 2025 and 31
EHo December 2024.

NEHRR HhEHES NERE @t

Urban

Property redevelopment Property
RZZ-REXB=TH As at 30 June 2025 development business leasing Total
(REER) (Unaudited) AREFT ARETFT AREFT AREFT

RMB’000 RMB’000 RMB’000 RMB’000
PHEE Segment assets 53,086,132 5,776,406 8,236,378 67,098,916
k- Reconcilation:
FOENEE Unallocated assets 14,493,718
BELE Total assets 81,592,634
RZEZWET-A=1—H As at 31 December 2024
(&zk) (Aucited)
THEE Segment assets 57,578,671 6,006,483 8,599,656 73,084,810
k- Reconcilation:
RAEREE Unallocated assets 15,460,160
EELTE Total assets 88,544,970
TEREVNAEEEE DR T _AF A The following table presents the liability information of the
—tTAERZE-NF+A=+—HKNEE Group’s operating segments as at 30 June 2025 and 31
BH e December 2024.

MERR WmENER NERE @t

Urban

Property redevelopment Property
R=B-EEXA=TH As at 30 June 2025 development business leasing Total
(KEZEE) (Unaudited) ARETT ARETT ARETT ARETT

RMB’000 RMB’000 RMB’000 RMB’000
IHEE Segment liabilities 17,471,770 2,156,943 3,840,226 23,468,939
ik Reconcilation:
RAENERE Unallocated liabilties 60,768,486
AEEE Total liabilties 93,237,425
WZE-RF+-A=+-H As at 31 December 2024
(#&%) (Audlteq)
THEE Segment liabilities 20,335,228 2,134,571 3,855,655 26,325,454
- Reconcilation:
RAOBMAR Unallocated liabilties 70,087,007
AEEE Total liabilties 96,412,461
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5. WA -HtulikARKZ 5. REVENUE, OTHER INCOME AND
GAINS
WA DT T - An analysis of revenue is as follows:

BEAA=+tHILEAEA
Six months ended 30 June

—E_RHE —EOF

2025 2024

AR¥FT ARETFT

RMB’000 RMB’000

(RAEFZ) (RAE &%)

(Unaudited) (Unauditeq)

KEEFERKA Revenue from contracts with customers 1,958,839 5,752,900
2 B E Al A RYLA Revenue from other sources
MEW AL : Gross rental income from:

HEBEMHE Leases of self-owned properties 56,550 63,345

HHEEE Subleases of leased properties 252 546 274,763

2,267,935 6,091,008

REEFERBANTHFBUAER

BE_ZT_RAFXA=+tHILXEAR

from contracts with customers
For the six months ended 30 June 2025

Disaggregated revenue information for revenue

L ESEE
Property
2 Segments development
AR Fr
RMB’000
ERSREESE Types of goods or services
HEYE Sale of properties 1,958,839
REEFERBAWA Total revenue from contracts with customers 1,958,839
i3 T 45 Geographical market
B A3, Mainland China 1,958,839
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5. kA -HtilkARUE () 5. REVENUE, OTHER INCOME AND
GAINS (CONT’D)
REEFERABRANIHFKRAER Disaggregated revenue information for revenue
(#&) from contracts with customers (Cont’d)
HEZZT-_MFA=THIEAEA For the six months ended 30 June 2024
L ESE
& Segments Property
development
AREFor
RMB’000
EmBRBEE Types of goods or services
HEE Sale of properties 5,752,900
REFEFEREAKA Total revenue from contracts
with customers 5,752,900
i3 T 45 Geographical market
R A B Mainland China 5,752,900
REBEMBARBEHDTET An analysis of the Group’s other income and gains is as follows:
BEAA=+HIEAEA
Six months ended 30 June
—E-RE —EOF
2025 2024
AR T ARBTFor
RMB’000 RMB’000
(KRAEEF%) (RAEEFEZ)
(Unaudited) (Unauditeq)
E A Other income
fE'/f—J_' %IJ /%\ q&k Bank interest income 2‘01 7 11.467
BRHENREWAFE Net investment income related to lease 23,513 15.603
HERKA Compensation income 812 9546
QSR LUE PN Government grant income 577 1 541
Ao Others 24,975 14,176
51,894 52,333
JFW a Gains, net
HEFIERE LRk Gain on disposal of a land held for
development - 40,794
b 5% W 2 Foreign exchange gain, net _ 24 400
B ERF WS Gain on debt restructuring, net 143,139 _
143,139 65,194
195,033 117,527
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6. FRRAIEGIR

AEBBOBRBATEBRE MR GEA) TIl&

6. LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

I3 - (crediting):
BZEANBA=1tHIAXAEA
Six months ended 30 June
—E-RHE e =Sal1 =
2025 2024
AR¥TFr ARETFT
RMB’000 RMB’000
(KRAEFERZ) (CRAEEFRZ)
(Unaudited) (Unaudited)
EHEWMERE Cost of properties sold 1,890,999 5,385,158
HHBEMEEEN Direct operating expenses (including
BEEgERY (BREEBR repairs and maintenance) arising on
RE) leasing of self-owned properties 29,410 22,383
THEYEEHEK AR Cost of subleasing of leased properties 167,434 146,180
W BEREETE Depreciation of property, plant and
equipment 31,556 50,866
FHESETSE Depreciation of right-of-use assets 518 22,785
E b B Amortisation of other intangible assets 19,674 16,496
BEEREMEAREEDN Changes in fair value of self-owned
b2 investment properties 2,642 4,623
ERREMEA N EERN Changes in fair value of sub-leased
o) investment properties 5,782 50,184
BITREMAZ Employee benefit expense (including
(BIEEEHH) - Directors’ remuneration):
TENRES® Wages and salaries 115,784 167,074
EIREEEIE R Pension scheme contributions 7,208 7,905
R FERYER Less: Amount capitalised in properties
BEARERE under development (58,202) (87,023)
64,790 87,956
Rt AHEBEFEN Lease payments not included in the
HERNK measurement of lease liabilities 3,881 3,574
bE 3 E518, (W ek ) /$ 58 Foreign exchange loss/(gain), net 331,234 (24,400)
HE B AR EISR Loss on disposal of a subsidiary 172,876 -
HEBERRIMEE Loss on disposal of associates 51,653 -
HE—MeECENEIE Loss on disposal of a joint venture 9,069 -
HERFERE DR Gain on disposal of a land held for
development - (40,794)
‘i\ R E EREREE Impairment loss of financial assets 163,221 360,027
REBPEMELRMERE  Impairment loss of interests in joint
ventures - 1,002,547
meaghEEANEARA  Loss on change from joint ventures to
BB subsidiaries 2,368 782,739
MR EFEEZ A I%E  Write-down of inventories of properties to
net realisable value 1,506,112 154,520
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7.

76

MERE

7.

FINANCE COSTS

BEAA=1tHILEAEA
Six months ended 30 June

—E_RHE —EpuE

2025 2024

AR¥FT ARBFT

RMB’000 RMB’000

(KRAEEFR) (CRAEEFERZ)

(Unaudited) (Unaudited)

FMERAX Interest expense 1,635,218 1,764,466

HEBEFE Interest on lease liabilities 124,923 125,473
RABREEFEZEEHE Total interest expense on financial liabilities

FFABERNESREENE not at fair value through profit or loss

i RR 1,760,141 1,889,939

B BAEFE Less: Interest capitalised (604,813) (1,308,779)

1,155,328 581,160

PGB

AEEAHEBEERE L A RN AEE
i B % AT A 4 T 7 FDE AR 0 R0
WATEH - RENSHBRABEBRES
RSB AEEEE RHENSRR
BRBRE SRR ) BARMEANG
Bi -

BERNEH
EEBELRERBENNFTENEHE
B R 316.5% ° R AN ERE R E B M AT H
EEEYBELERVGEN WY EFELE
B EHERE -

B REERAERAT 2025 hEiRE

8.

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and the BVI, the entities of
the Group which were incorporated in the Cayman Islands and
the BVI are not subject to any income tax.

Hong Kong profits tax

The statutory rate of Hong Kong profits tax was 16.5% on the
estimated assessable profits arising in Hong Kong. No provision
for Hong Kong profits tax was made as the Group had no
assessable profits arising in Hong Kong during the current and
prior period.
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FrisRBASZ (1)

FEERAEH (EXMAEHR]
RERITER  RRLED  AEEBEHR
o B R 4 4 S T B 15 B R S P ML 9
BRI R BB A B R E - Ak E
EFREAMBARRMERSBHATZA
15%H B EAISBIE -

B+ IR E S (L3 ER )

B+ IR {E BRI F-80% E60% 2 RE K
RE T IR EREY - NHESRIYMEMN
SRERANRAS (BRI AR - EX
AR EREFS) - BRMEHRA
XETABES -

8. INCOME TAX EXPENSE (CONT’D)

PRC corporate income tax (“CIT”)

The Group’s income tax provision in respect of its operations

in Mainland China has been calculated at the applicable tax

rates on the taxable profits for both reporting periods, based on

the existing legislation, interpretations and practices in respect

thereof. Certain of the Group’s PRC subsidiaries enjoyed a

preferential CIT rate of 15% during both reporting periods.

PRC land appreciation tax (“LAT”)

PRC LAT is levied at progressive rates ranging from 30% to

60% on the appreciation of land value, being the proceeds from

sales of completed properties less deductible expenditures

including cost of land, borrowing costs and relevant property

development expenditures, and is included in profit or loss as

income tax expense.

BZEAA=+tHIEAEA
Six months ended 30 June

—E_RE —EPNE
2025 2024
AR¥ T ARBETF T
RMB’000 RMB’000
(RASE%Z) (CRAEFEZ)
(Unaudited) (Unaudited)
BNEY Current;

EMRER CIT 61,314 49,777
T IR ERL LAT 7,309 38,119
IRIE Deferred 34,129 84,168
MMM IE P B Total tax charge for the period 102,752 172,064

2 9. DIVIDENDS

BEEERANKNEBEE-Z-_AF A=+
BEREAMFBMES (BE-TZIFER
A=TBIEREA : &) -

The Board has resolved not to pay an interim dividend for the
six months ended 30 June 2025 (six months ended 30 June

2024: ni).
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10.

11.

78

ENFIEBRESIBEAEW
BREBR

BREANBBRHEEDRBEARR L BERRT
BAREBEREEE T LB MEF
19 212,101,816,000% (@Z:l:_v_mi/\ﬂ
=Z+HIANMEA :2,101,816,0008%) 5+ &

BE-_Z-_AFRER-_T-_WNFA=+HIt
NE R NREBWEAMDEITEESEYL
FRY ©

10. LOSS PER SHARE ATTRIBUTABLE

TO ORDINARY EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic loss per share amount is based
on the loss attributable to ordinary equity holders of the
Company and the weighted average number of ordinary
shares of 2,101,816,000 (six months ended 30 June 2024:
2,101,816,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue
during six months ended 30 June 2025 and 2024.

BZEAA=+tHIEAEA
Six months ended 30 June

—E-RF —EJEF
2025 2024
AR¥FT AREFT
RMB’000 RMB’000
(RAEFZ) (RAEFEZ)
(Unaudited) (Unaudited)
RAEEBERTEA Loss attributable to ordinary equity holders
FEMEE IR (AR FT) of the Company (RMB’000) (3,436,128) (3,017,883)
BRTEBRAIEFHEE Weighted average number of ordinary
(A FR&ET) shares in issue (in thousand) 2,101,816 2,101,816
FlRERKEFEE Basic and diluted loss per share
(BBRARES) (RMB cents per share) (163) (144)
MK - BERRE 11. PROPERTY, PLANT AND

REBEE-_ZE-_AFA=1THIEAA K
SEWELEREEASAR2605,00075T (B
EZFENFAAZTHIEAEAR AR
1,584,0007T) B %~ R R a4+ I LA 4B
%A R 31,555,000 (B2 —Z — 4 <
A=+HILAM@A : AR%50,866,0005T)
FTERE  URYE - BERSEEBRER
B EMNERAEAS A R#43,739,0007T (&
EZTMFNAZTHIEAEA AR
95,605,0007T) ° A - AEEBE L EHET
BEAARM513000T (BHE ZZF ZMF X
A=+HIEXEAR : AR¥750,0007T) £
EN

B EIZIRBR AT 2025 REIERE

EQUIPMENT

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB2,605,000 (six months ended 30
June 2024: RMB1,584,000), depreciated with an aggregate
amount of RMB31,555,000 (six months ended 30 June
2024: RMB50,866,000) and property, plant and equipment
were transferred into investment properties with a carrying
amount of RMB43,739,000 (six months ended 30 June 2024:
RMB95,605,000).
equipment with an aggregate carrying amount of RMB513,000
(six months ended 30 June 2024: RMB750,000) were disposed
of by the Group.

During the period, property, plant and
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12. EYME 12. INVESTMENT PROPERTIES
ERIRENE HEPRENE @5t
Completed Investment
investment  properties under
properties development Total
ANREFT ARETR ARETT
RMB’000 RMB’000 RMB’000
RZZZWE—A—HH Carrying amount at 1 January 2024
FHE 7,365,924 1,054,630 8,420,554
ARERREEEER Transfer from investment properties
ERTIHENE under development to completed
investment properties 149,371 (149,371) -
RE Additions - 132,658 132,658
BERETREEE Transfer from right-of-use assets 87,454 - 87,454
BREERNE Transfer from owner-occupied
properties 146,391 - 146,391
BREDEABELENEE  Transfer to assets classified as held
for sale (115,000) - (115,000)
BRIERAREER Derecognition of financing subleases (100,903) - (100,903)
BREERANENEERR Changes in fair value in relation
EEEY to the assets transferred from
owner-occupied properties 76,069 - 76,069
BERBEMERNAEBE Changes in fair value of self-owned
investment properties (854,523) - (854,523
BHRBEMERAEEED Changes in fair value of sub-leased
investment properties (340,845) (145,627) (486,472)
i :giﬂ F+-A=+—H Carying amount at 31 December
“T-RF—-A-HMEAMAE 2024 and 1 January 2025
(BEZ) (Audited) 6,413,938 892,290 7,306,228
EREPREMEEEEERT  Transfer from investment properties
REME under development to completed
investment properties 9,648 (9,648) -
ANE Additions - 8,424 8,424
BREBANE Transfer from owner-occupied
properties 43,739 - 43,739
HE Disposals (134,373) - (134,373)
KPR EER Derecognition of financing subleases (4,297) - (4,297)
BREERYENEEDLAEE  Changes in fair value in relation
) to the assets transferred from
owner-occupied properties 14,344 - 14,344
BEREVELLEAEMNES  Changes in fair value of self-owned
investment properties (2,642) - (2,642)
BRKEMELABENES  Changes in fair value of sub-leased
investment properties (7,006) 1,224 (5,782)
RZZEZREAA=+HH Carrying amount at 30 June 2025
REE(REER) (Unaudited) 6,333,351 892,290 7,225,641
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13.

80

wREME (&)

AR B AR DEN IR T =8
WEDE - BERE  RESEDEONE
HORADEOEMEAE  HaBREAD
$REERENE  RANEEBREEE
MEZHATE=S -

PR 7 IR
EUREZFETEZRALECKRTYE M
MEMEBRMERE -CHECSKRTIYE
MRERENREBEEBRE GRS XK
ERAREEIE 0 T C = S E Yk
WHEHMARXNM : MABHEYENES
— IR RS R

12.

13.

INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 13 commercial
properties in Mainland China. The Directors have determined
that the investment properties consist of two classes of
asset, i.e., self-owned investment properties and sub-leased
investment properties, based on the ownership of each
property. The investment properties are mainly leased to third
parties under operating lease arrangements.

TRADE RECEIVABLES

Trade receivables mainly arise from sales of completed
properties, urban redevelopment business and property leasing.
Considerations in respect of the completed properties sold
are payable by the purchasers in accordance with the terms
of the related sale and purchase agreements; receivables from
urban redevelopment business are payable by government or
customer in accordance with urban redevelopment contracts
and rentals in respect of leased properties are generally
received in accordance with contracts.

—E-HE —EOF

~A=tE t-A=t-8

30 June 31 December

2025 2024

AR®TFT AEEFIT

RMB’000 RMB’000

(RABFEZ) (&%)

(Unaudited) (Audlited)

JEWE 5 HKIA Trade receivables 661,668 806,954
VPR Impairment (9,414) (8,545)
AR ER Net carrying amount 652,254 798,409

B REERAERAT 2025 hEiRE
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13. BB 5N () 13. TRADE RECEIVABLES (CONT’D)
RIEHR - BRIFEEA AN INREERE An ageing analysis of the trade receivables as at the end of
REWE SR IERERE DTN T - the reporting period, based on the invoice date and net of loss

14.

allowance, is as follows:

—E-REF —EMEF

NA=+H +=-—A=+—H

30 June 31 December

2025 2024

AR¥TFr ARBFIT

RMB’000 RMB’000

(KREFEZ) (ke &1#z)

(Unaudited) (Audlited)

~E AR Within 6 months 379,692 503,193
+t=+=f@A 7 to 12 months 104,828 22,692
—F1& Over 1 year 167,734 272,524
m@et Total 652,254 798,409

REeERREFEMLURSER 14. CASH AND CASH EQUIVALENTS

wl $R 1T = =X AND RESTRICTED BANK DEPOSITS
—E-RE —EOE

NA=+H +-—A=+—H

30 June 31 December

2025 2024

AR¥ T AR For

RMB’000 RMB’000

(KRAEFZ) (#EF#Z)

(Unaudited) (Audlited)

B e MIRTTH S Cash and bank balances 1,733,123 2,224,250
B TR HIERTTE R (FiFE(@) Less: Restricted bank deposits (note (a)) (1,121,162) (1,383,773)
BeRREEEY Cash and cash equivalents 611,961 840,477
AR BEHE (K3 b)) Denominated in RMB (note (b)) 609,769 838,258
LAH th E#EETE Denominated in other currencies 2,192 2,219
st Total 611,961 840,477
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FH;NA=1+H 30 June 2025

BaRieaFRMEURZR
Hl R 1T (48)

Wyt

(@) BIEFREMERER  ARENE TYER
BRAAREERTEFPFER—TES
BEHORBESATSRIE - SR AR -
MR-ZB-HENA=Z1TH  ZEZREHE
%A AR1,013,789,0007T (= F — M4
+ZA=+—8: AR#¥1,282,597,000
7T e

R-ZE-RAFNA=Z+HESHEEARE
11,517,000 (ZE-WE+ =B =+—
A : ARM7,347,00070) ) 2[R # 17 5K 45
RIRITIEEMEITRP AN E RSN
1B - BEBERITIER  FREARSRT
PR ISR 1T 17 3K o & B A R #5095,856,000
T(ZEZWF+ZA=+—H: AR®
93,829,0007T) A %l #4 52 BR Hll SR 1717 3K &
ZRERTERNEHRES HATE
RE&H BEREEFEHRIERE

2N
e

AR EHRABMKEMES B2
AR5 o B BT AR AR B0 S0 E B AR RE AR E
B ANEEEA S RERERRIMNER
DEBORIT  SARBEBKEMER -

FHRIRITHRERFRITE A F R R R
FENEREABWA - RE MRS EEY
ARZREIRITFROREAEERERAAEE
BE - RITERBEZRHBITHERAFRR
TEHEEN RS B EERFRRIT

R EIZIR AR AT 2025 RS

14. CASH AND CASH EQUIVALENTS
AND RESTRICTED BANK DEPOSITS
(CONT’D)

Notes:

(@

Pursuant to the relevant regulations in the PRC, certain
property development companies of the Group are required
to place certain amounts of pre-sale proceeds received in
designated bank accounts for specific use. As at 30 June
2025, such restricted cash amounted to RMB1,013,789,000
(81 December 2024: RMB1,282,597,000).

The restricted deposits as at 30 June 2025 amounting to
RMB11,517,000 (31 December 2024: RMB7,347,000)
represented the loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the
restricted bank deposits is subject to the banks’ approval.
The remaining restricted bank deposits amounting to
RMB95,856,000 (31 December 2024: RMB93,829,000)
primarily included performance deposits for bank loans, jointly-
managed account balances, asset preservation account
balances and wage margin deposits.

The RMB is not freely convertible into other currencies,
however, subject to the relevant rules and regulations of foreign
exchange control promulgated by the PRC government, the
Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange
business.

Cash at banks earns interest income at floating rates based on

daily bank deposit rates. The carrying amounts of the cash and

cash equivalents and the restricted bank deposits approximate

to their fair values. The bank balances and restricted bank

deposits are deposited with creditworthy banks with no recent
history of default.



rh HARS AR 4R & BT # &KL 3E NOTES TO INTERIM CONDENSED CONSOLIDATED FINANGCIAL INFORMATION
“E-RFNA=TH 30 June 2025

15.

16.

EBfESRERRE 15. TRADE AND BILLS PAYABLES

ERNESFERRENREDTAOT ¢ The ageing analysis of the trade and bills payables is as follows:

—E"EHF —EF

~NA=+H +=ZA=+—H

30 June 31 December

2025 2024

AR¥ T ARBTFor

RMB’000 RMB’000

(KRAZEF) (FE %% )

(Unaudited) (Audlited)

—FR Within 1 year 1,471,498 2,647,135

—F1& Over 1 year 2,967,100 2,894,382

4,438,598 5,541,517

ENESZRBANRZEREERR T8 B
RERSFBEMATIREREER -

The trade and bills payables are unsecured, interest-free and
repayable within the normal operating cycle or on demand.

HthEMASERESHIE 16. OTHER PAYABLES AND ACCRUALS
—E-RF —TpNF

NA=tH +=-—A=+—H

30 June 31 December

2025 2024

ARYTx ARBTFor

RMB’000 RMB’000

(KABFEZ) (Ae#1z)

(Unaudited) (Audlited)

BUE e KRB IR Deposits received and receipts in advance 15,492 19,695
FEETFIA & H Ath FE (- 5108 Accruals and other payables 12,053,673 12,685,751

BE =2 Hxﬁxﬁ T EAM Other payables to non-controlling

FEA 3R IE shareholders 5,003,012 5,039,727
FETRR B Dividend payable 26 26
IS ERA R Financial guarantee contracts 46 1,075
U BE B /BB X B JE < 3k I8 Payables for acquisitions of subsidiaries 276,015 276,015
17,348,264 18,022,289

RZE_RAFNA=Z1TH KEFEFEE
738 A A R #54,593,033,0007T (=& — 1
F+-_A=+—H: AR¥5,032,776,000
TL) ° REEBIUT D YT EESHIEE -
HEEEE A AR1,189,919,0007T A =
E_HFANA=TH AEERBEAARE
4,211,661,0007T B9 & F 51 B B 1 5B Ty LA
ZX%@E@%%EWJ%QETE@H%EVEWRH o
T_RAFANAZTH BERESHE %ﬁ%$
%&ﬂ SME BRI ENR - NEEE B4
A 48%8 A RE53,799,434,0007T K Fl B 42
#E A R #654,598,0007T L IR EL o

BT RERAEERR NI ERER

As at 30 June 2025, the interest-bearing payables of the
Group were RMB4,593,033,000 (31 December 2024:
RMB5,032,776,000). These balances were secured partially
by part of inventories of properties with a carrying value of
RMB1,189,919,000 As at 30 June 2025, equity interests of
certain subsidiaries of the Group were pledged as security
for certain of the Group’s interest-bearing payables with an
aggregate amount of RMB4,211,661,000. As at 30 June
2025, the Group was in default of interest-bearing balances
with principal amount totaling RMB3,799,434,000 and interest
totaling RMB654,598,000 because of non-payment at their
respective due dates.

The remaining balances are unsecured and repayable on
demand.
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17.

84

HRRITREMERREMS 17.

INTEREST-BEARING BANK AND

FIR OTHER BORROWINGS AND
INTEREST PAYABLE
—E-RHE —EOF
NA=1+H +=A=+—H
30 June 31 December
2025 2024
AR®TFT AEEFIT
RMB’000 RMB 000
(KRAESEF%) (#e &)
(Unaudited) (Audiited)
BIHA Current
IRITE R —EIKIT Bank loans — unsecured - 386,990
RITER—BHEF Bank loans — secured 6,114,338 4,383,615
o 8 5 — I Other borrowings — unsecured 54,000 54,000
HhER— BT Other borrowings — secured 3,371,048 2,069,442
BEEE -BET (KfiEb) Senior notes — secured (note b) 19,613,449 19,677,792
RAEEF (Fif5Ee) Corporate bonds (note c) 6,184,804 3,917,960
IREE K Syndicated loans 1,788,172 1,802,587
JEHAILE Interest payable 1,424,028 1,043,976
#asr— A EA Total — current 38,549,839 33,336,362
JEBNER Non-current
IRITE R — EIK T Bank loans — unsecured 78,450 -
RITER—HIKF Bank loans — secured 3,007,629 5,137,724
HAth &5k — B I Other borrowings — secured - 1,764,696
RAEEF (FifzEe) Corporate bonds (note c) 4,977,363 7,201,598
FEATF) & Interest payable 550,285 606,531
#Et—ERNH] Total — non-current 8,613,727 14,710,549
HEt Total 47,163,566 48,046,911

BEAEERDERBHE AEEELE
B ERNEAMBENBESIBERIXELDN
ERHBAERERERKEE - R=-2F-H
FRAZTH BHRESEXREEKEHE
MNEHBTEMNT AEEASAEEA
R #27,575,571,0007L & 7| B & £ A R#
4,166,021,0007CHI &R L IRIZ L) - BRIEL
FHTHEEETRIREAMBEIRNOZINE
# o e A A REK225280,0007T c Y =
TZRFAA=TH FBEORINEL
BN A E B RS S M BAR R RD
MEBBEERETE? -

B REERAERAT 2025 hEiRE

Pursuant to some of the Group’s borrowings agreements, any
default under the Group’s senior notes or borrowings will trigger
the cross-default resulting in the relevant borrowings becoming
repayable on demand. As at 30 June 2025, the Group
was in default of borrowings with principal amount totaling
RMB27,575,571,000 and interest totaling RMB4,166,021,000
because of non-payment at their respective due dates.
Such default events also triggered cross-defaults of certain
bank and other borrowings with an aggregate amount of
RMB225,280,000. All default and cross-default borrowings
are presented under current liabilities in the Group’s interim
condensed consolidated statement of financial position as at
30 June 2025.
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17.

ot B 88 1T B Hfth 5 = B BB A4

FIR (#&)

RBERR - AEENETEECERA TR
TREMERA - UBSETAEENF R
RITREAMER - ZFEENRESREAT

17.

OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing
the interest-bearing bank and other borrowings granted to the

INTEREST-BEARING BANK AND

Group. The carrying amounts of these assets are as follows:

—E_REF —EOF
NA=t+H +Z-A=+—H”
30 June 31 December
2025 2024
AR¥FT ARBTFor
RMB’000 RMB’000
(KRAEFEZ) (Fe#1z)
(Unaudited) (Audlited)

W - WELZE Property, plant and equipment 310,371 363,154

wEYE Investment properties 629,100 589,270

MERFE Inventories of properties 11,325,689 12,734,239

FEWE 5518 Trade receivables 141,942 149,207

NEABELRENEE Assets classified as held for sale - 115,000

st Total 12,407,102 13,950,870

st Notes:

(@) RZZEZRAFEANA=Z+TH XEERE (@) As at 30 June 2025, equity interests of certain subsidiaries of
A AR #19,986,829,0005T (=& — P4 the Group were pledged as security for certain of the Group’s
+=ZA=+—H: AR¥?20,393,720,000 interest-bearing bank and other borrowings with an aggregate
T0) KB F et BRIT R EMERTIUAE amount of RMB19,986,829,000 (31 December 2024:
B 85 T B A R B RE I IR - RMB20,393,720,000).

(b) BERE (b) Senior notes

ZECREARZTA ZZCMETZA=T-H
30 June 2025 31 December 2024
BB Tk
Effective Effective

interest L k2 interest Bk |
rate Maturity Amount rate Maturity Amount
% ARETT % ANREFT
RMB'000 AMB 000

“T-CERAEE-660% 2017 Senior Notes - 6.60% REXR BEX
70 On demand 2,147,580 70 On demand 2,156,520

“E-NEBRER-675% 2019 Senior Notes - 6.75% REX REX
71874 On demand 3,579,300 71874 On demand 3,594,200

CTCTERRRE-67% 2020 Senlor Notes - 6.75% BEX BERX
67474 On demand 3,936,566 67874 On demand 3,951,665

SR -ERAEE-575% 2021 Senior Notes - 5.75% REX RER
6.1 On demand 2,494,286 6.1 On demand 2500916

R -ERRRE-620% 2021 Senior Notes - 6.20% BEX RER
65868 On demand 3,213,848 65868 On demand 322359

ZEC-FRARE-555% 2021 Senlor Notes - 5.55% BEX BER
6.1 On demand 3,579,300 6.1 On demand 3,594,200

ZECCERAFE-500% 2023 Senior Notes - 5.00% REX BEX
80 On demand 662,569 8.0 On demand 656,695
it Totd 19613449 19677,79
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MRETREMERRESM 17. INTEREST-BEARING BANK AND
IR (#) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
e - (&) Notes: (Cont’d)
(b) BEEEE (&) (b) Senior notes (Cont’d)
B E—tEtFELEE-660% —F Except for the 2017 Senior Notes-6.60%, 2019 Senior
*ﬂi@ﬁ'ﬁﬁﬁ—&m% . :9?\72@@ Notes-6.75%, 2020 Senior Notes-6.75%, 2021 Senior
HBE-675% T _—FEEZEER— Notes-5.55% and 2023 Senior Notes-5.00%, the remaining
555% Kk —F = = FEEFEE—5.00%5 senior notes are listed on the SEHK. The senior notes are
FIRELEZRENBILET - BARER jointly and severally guaranteed by certain subsidiaries of the
AR E S T AR ESEINEMA LA M B Group which are incorporated outside the PRC (“Subsidiary
NaE] (THT B AR AL R & @R 2 Guarantors”) and are secured by the pledge of certain equity
HER WAZEWNBARIERANET interests of such Subsidiary Guarantors.
IREEIRIERER -
() NEES (© Corporate bonds
“ZE-HREXA=TH —Z-mE+-A=+—H
30 June 2025 31 December 2024
] Kz} 315 +8
Maturity Amount Maturity Amount
ARETT ANREFT
RMB’000 RMB'000
AAIEH—5.50% 2017 Corporate Bonds - 5.50% 2025-2026 1,086,731 2024-2026 1,085,077
—E-NERAREE-6.80% 2019 Corporate Bonds - 6.80% 2025-2027 516,420 2024-2027 517,433
_g_ REfEH—6.20% 2020 Corporate Bonds - 6.20% 2025-2027 601,538 2024-2027 602,264
—E-TERAEH-5.00% 2020 Corporate Bonds - 5.00% 2025-2027 753,798 2024-2027 751,187
—TC gﬁ AlfE%—6.30% 2020 Corporate Bonds - 6.30% 2025-2027 989,498 2024-2027 988,040
ZETERAEH-510% 2020 Corporate Bonds - 5.10% 2025-2027 1,582,846 2024-2027 1,575,314
S EE’& AfE% —5.24% 2020 Corporate Bonds - 5.24% 2025-2027 2,554,141 2024-2027 2,541,897
“E-TFERFEHR-594% 2020 Corporate Bonds | - 5.94% 2025-2027 1,609,503 2024-2027 1,597,071
ZETERAER-568% 2020 Corporate Bonds - 5.68% 2025-2026 458,927 2024-2026 457,231
—E-TFERFEHI-5.94% 2020 Corporate Bonds Il - 5.94% 2025-2026 1,008,765 2024-2026 1,004,044
Fobr Total 11,162,167 11,119,558

BE-_Z-_AFXA=1+HLEXREA 2~
Tfa%m,ﬁﬂu'ri’ﬁl ENTF5.61%%6.97%
(BE-Z-_mWE&EXA=Z+AHLEANEA :
5.5o%i7.50%)

B REERAERAT 2025 hEiRE

The effective average interest rate of the corporate bonds is
5.61%-6.97% for the six months ended 30 June 2025 (six
months ended 30 June 2024: 5.50%-7.50%).
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18. P BWEHHH*

HENEE
AXBSFHERER
e R R

R-Z-_WMF+-AMB - AEBFIZRE
EE % - LR E A K ¥500,000,0007T 7]
—RBUFE =TT EE S KENI00%K# -
SAREARPEEIZREHTENES - RiZ
AEENRE 2 AA TR /N EERIB
VEBRBAARERBLLLE - i
ESAAY TMERELEEXB -BE_FT

“HFEANA=TH  @MAREEED K -

-3
4

RZZE-_WNF+-AZ+=B A&KH7F]
s E & U E AR %115,000,0000T
M—EZBELF=-FHEZE-IBREME &
CECRAFANAZTHZEEDESD
BETHHETKNEEER 2EAARK
104,290,0007T ©

18. ASSETS CLASSIFIED AS HELD FOR

SALE AND LIABILITIES DIRECTLY
ASSOCIATED WITH ASSETS
CLASSIFIED AS HELD FOR SALE

On 4 December 2024, the Group entered into an equity
transfer agreement to transfer a 100% equity interest in
Jinhetian to an independent third party, at a consideration
of RMB500,000,000. Jinhetian is mainly engaged in urban
redevelopment business in the PRC. The disposal of Jinhetian
does not constitute as a discontinued operation as Jinhetian
is not considered as a separate major line of the Group’s
business or geographical area of operations of the Group
based on the strategy of the Group. As of 30 June 2025, the
transfer of shares in Jinhetian has been completed.

On 23 December 2024, the Group entered into a transfer
agreement to transfer an investment property to an independent
third party, at a consideration of RMB115,000,000. As of 30
June 2025, the transfer of ownership for certain portions of
the investment property has been completed, amounting to
RMB104,290,000.

RZZEZRFAA=ZTH  DEARBELE The assets and liabilities classified as held for sale as at 30
WEERBENT June 2025 are as follows:
—EB-REF —EUF
AA=+H +=—A=+—H
30 June 31 December
2025 2024
AREFT ARETFT
RMB’000 RMB’'000
(FRABEFE%) (Fe#1z)
(Unaudited) (Audiited)
EE Assets
WMEGFE Inventories of properties - 971,129
REMZHE Investment property 10,710 115,000
B 5 & E b fE YR IE Trade and other receivables - 3,676
e RIRTTHER Cash and bank balances - 553
DEAFERENEERME  Imparment on assets classified as
held for sale - (461,637)
PEABEHENEE Assets classified as held for sale 10,710 628,721
af& Liabilities
M IR Other payables - 13,721
HoEABELEEE Liabilities directly associated with
BEEZEENAE assets classified as held for sale - 13,721
FEHENHEARN Net assets of the disposal group
EEEE held for sale 10,710 615,000

2025 INTERIM REPORT
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FH;NA=1+H 30 June 2025

BRAR

R E IR - REB AR HE R+ #

BORARBENT

19. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities of the

Group not provided for in the financial information were as

follows:

—E_-RE —E O
ANA=+H +-A=+—H
30 June 31 December
2025 2024
AR¥TFr AREFIT
RMB’000 RMB’000
(KRAEFEZ) (ke &1#z)
(Unaudited) (Audlited)
MAEAEEMFEETHEEEN Guarantees in respect of the mortgage
B EFTIREMER facilities for certain purchasers of the
(K 5Ea) Group’s properties (note a) 6,819,507 13,879,334
A S LB S N FIERA  Guarantees given to banks in connection
RITEFRHETRITOHER with bank loans granted to joint
(K 5ED) ventures and associates (note b) 1,028,102 1,100,602

(@) REEFE TRITR TOIRIBERIRHRE
® ZERBERERAEENENET

BEERZHNIRBER - REBEERET
HZFBEEHRRBNR  AREEER
BEMRTTEZENBEERNORERZ
BACEREFMELTS BAKEE
BEEHBMENREEEREAE - X
SEMNEREAEEZBETNEEBH
B WNEHMEMBEERHREER
FiEMARE -RNEEEEGEED
XE—ZMFEAEDL -

EERA BEHERARNBERT - 868D
WA B HRHER BEEERERRIBAR
SEREME LTS FitaE A
fRA TS E R A R BEE R (E 48 -

ZEERCERBERTNERNRETY
EREREFRNIREMND -

R EIZIR AR AT 2025 RS

(@

The Group provided guarantees in respect of the mortgage
facilities granted by certain banks, which are mortgage loans
arranged for certain purchasers of the Group’s properties.
Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with the accrued interest and penalty owed by the
defaulted purchasers to the banks, and the Group is entitled
to take over the legal titles and possession of the related
properties. The Group’s guarantee periods start from the dates
of grant of the relevant mortgage loans and end upon the
issuance of real estate ownership certificates which is generally
within one to two years after the purchasers have taken
possession of the relevant properties.

The Directors consider that in the case of default in payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principal together with
the accrued interest and penalty, therefore no provision has
been made in the interim condensed consolidated financial
information for the guarantees.

Properties under development owned by these joint ventures
and associates are the primary collateral of such borrowings.
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20. BERKRHAYIEH 20. PLEDGE OF ASSETS AND SHARES
REBE gt B RIT R HEME R R ER IS Details of the Group’s assets and shares pledged for the
ERHEERRKROBOFE - SR+ A interest-bearing bank and other borrowings and interest
IRAEMBERMET - payable are included in note 17 to this interim condensed

consolidated financial information.

21. &iE 21. COMMITMENTS
REBRRERREE AT E A The Group had the following capital commitments at the end of
the reporting period:

—E-RE —EZOF

NA=1+H +=ZA=+—H

30 June 31 December

2025 2024

AR¥TFr ARBFIT

RMB’000 RMB’000

(KRAEFEZ) (#e&1#z)

(Unaudited) (Audlited)

MEGFE Inventories of properties 3,122,907 3,419,465

ERRE Equity investments 257,900 257,900

aat Total 3,380,807 3,677,365
BN - BR ESCRTEON  AEEBEARAE D In addition, the Group had the following commitments provided
EREOTIEE (BIEREEEGEE to joint ventures (including the Group’s share of commitments
AEDERRELORE) made jointly with other joint venturers), which are not included

in the above:

—E-RE —EOF

ANA=tH +ZA=+—H

30 June 31 December

2025 2024

AR¥FT ARETFT

RMB’000 RMB’000

(FAEFEZ) (#e&F#z)

(Unaudited) (Audiited)

EE Capital contributions 415,213 1,082,872
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22. EXEBAESH 22. MATERIAL RELATED PARTY

TRANSACTIONS

(@) “BATHEREENBENEBELS (a)
BROR S REHIN  REBREA
BT CEBBAUNTEARS

In addition to the transactions and balances disclosed
elsewhere in this interim condensed consolidated
financial information, the Group had the following
material transactions with related parties during the
period:

BEAA=+BHLEAEA

Six months ended 30 June

—E-RE —E - OF
2025 2024
M & AR¥EFT ARBFIT
Notes RMB’000 RMB’000
(FRAEFE%) (RAEEFZ)
(Unaudited) (Unaudited)
RrCAR IR R AR A A]  Property management and
([ERFRABER |) AR 4 related services by Times
MBI R AR Neighborhood Holdings Limited
(“Times Neighborhood”) (i) 30,011 35,255
AL MENEL NG Sale of construction materials to
SHEBEM B joint ventures and associates (ii)/(iv) 18,932 87,069
AAaehEN—REE  Construction and decoration
NERHEEREE services to joint ventures and
Pk 7% an associate i/ (iv) 13,346 19,086
m—EE & RS Consultation service to a joint
B 5 AR5 venture (ii)/(iv) 8,986 11,691
MEZEBAEHE Sales of properties to key
ES management (iii - 428
mEEREREER Loans to joint ventures ) - 12,000
m—EaEDtE Repayment of loans to a
EEEN joint venture (v) - 8,000
KE—HEERER Interest income from a
M EMA joint venture (v)/(v) - 302

(i AR5 B R R AR B AE L R = 0)
TR HE R AR -

(i) WARBAGE

ERBER (i)

The rates and conditions of the services are
similar to those offered to independent third
parties.

The income was derived from sale of

BIHEZEME  IRHEER
FAE R AR EARS (BX
EAKBE=-SNEPHAILA
IR B fER 3R R MR AF 2R EL)

construction materials, construction and
decoration services and consultation services
provided to joint ventures and associates at rates
similar to the terms and conditions set out in the
contracts entered into with third-party customers
of the Group.

90 R EIZIR AR AT 2025 RS
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22, EXRAMAES (&)

(a)

(b)

(&)

(i) MAEBFTEEEASHEY
¥NRERAEEE=ZFRF
RHHE AHER LG ED -

v)  FIHESSRESINMELEME
SHATA) 88

) ERNEFTEENKREEGED
%}E'f/\/\TA °©
HEBRINEMRS

() RZBE-_REA=1+8H"
AEEBHENREEDE
WE Tt BRIT R EAE R
A R #3,287,170,0007C (=&
—WFE+ZA=+—8: A
R #3,349,590,0007T) LA AN &=
EREE AR REERERN
PREERERER  ERER
LEHANBAEERENAAR
#1,814,979,0007t (—ZZ =Y
F+-_A=+—H: AR
1,836,029,0007T) °

(i) RZE_RENA=TH"
AEERBEATREED
EEEMBITRERMBER -
A R #4,296,000,0007T (==
ZHFEFZA=F+—H: AR
#4,896,000,0007T) M ERE
FA -N_E-_RAF A=
E BAEEMBERARIRE

EERERROZETER
TREMEBERORERERE
% A AR #2,606,438,0007C
—EZNF+=ZA=+—8:

AR %2,688,348,0007T) °

A BB 5 NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(@ (Cont’d)

(iii) The properties sold to the key management
of the Group were made according to the
published price and conditions offered to
third-party customers of the Group.

(iv) The amounts disclosed are amounts before any
eliminations.

v) Loans were provided to joint ventures based on
mutually agreed terms.

(b) Other transactions with related parties

(i) As at 30 June 2025, certain of the
interest-bearing bank and other borrowings
of the Group’s associates and joint ventures
amounting to RMB3,287,170,000 (31 December
2024. RMB3,349,590,000) were secured by
pledges over the Group’s equity interests in
associates and joint ventures with an aggregate
carrying amount at the end of the reporting
period of approximately RMB1,814,979,000 (31
December 2024: RMB1,836,029,000).

(ii) As at 30 June 2025, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB4,296,000,000
(81 December 2024: RMB4,896,000,000) was
utilised. As at 30 June 2025, the outstanding
balance of these interest-bearing bank and
other borrowings guaranteed by the Group for
the associates and joint ventures was in an
aggregate amount of RMB2,606,438,000 (31
December 2024: RMB2,688,348,000).
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22. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(c) HFEBLIHNREEZEL c) Outstanding balances with related parties
p
—E-RF —EZF
~AZ=ZtH +=-A=+—8H
30 June 31 December
2025 2024
ARKEFT ARETFT
RMB’000 RMB’000
(REER) (K &%)
(Unaudited) (Audiiteq)
e BB TN TER B K. Prepayments and receivables due
JEU KA from related parties:
—— RIS - A non-controlling shareholder* 8,634 8,634
—RBRHE — Times Neighborhood 10,488 13,725
19,122 22,359
FEM B 5 B A R Contract assets due from related
BE parties:
—REbE — Joint ventures 17,753 27,771
——fHEBE QA — An associate - 9,109
17,753 36,880
ENEBTHERAE: Contract liabilities due to related parties:
—EEhE - Joint ventures 30,304 33,960
BN ERERARIMFIE  Amount due to the immediate holding
company 500,632 505,226
EN—ERAENMBEATHR  Payables due to a fellow subsidiary:
FERTRIE
—RRABE - Times Neighborhood 489,469 489,923
JE N BE B 5 5R0E Amounts due from related parties:
—RELE - Joint ventures 2,113,045 2,270,245
o 1-UNE] - Associates 363,545 407,083
2,476,590 2,677,328
JEST BB 5 5R0E ¢ Amounts due to related parties:
—HEE - Joint ventures 2,464,540 2,582,144
o 1-UNC] - Associates 2,339,432 2,437,083
4,803,972 5,019,227
* REBEBABEKR—BIEZTRE * The outstanding balance is due from a non-controlling

RRE ZBERRAEE—FE
FEH - ARAABRIZERERE -

3t P BR B0 R AR A R R
&%I%\ ©

92 B REERAERAT 2025 hEiRE

shareholder, which is controlled by a director of the
Group. The balance is repayable on demand.

The outstanding balances disclosed above are
unsecured and interest-free.
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22. EXRABAERS () 22. MATERIAL RELATED PARTY

TRANSACTIONS (CONT’D)

(d TEEFZEBAE (BEES)N (d)  Compensation for key management personnel (including
N Directors) of the Group:

BEANA=1+HLENEA
Six months ended 30 June

—E-RHE —EF

2025 2024

AR¥TFr AR For

RMB’000 RMB’000

(KRAZEFRZ) (CRAEEFZ)

(Unaudited) (Unaudiited)

e 2B REWHZ  Salaries, allowances and benefits in kind 28,859 26,330
BRIREFT B Pension scheme contributions 711 727
29,570 27,057

23. e TAMORRERLR
RERR

23. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

rEENSHMTIE(FAEALAABENS The carrying amounts and fair values of the Group’s financial
BAHERIINHWEEERARLEBERT -

instruments, other than those with carrying amounts that are
reasonably approximate to fair value, are as follows:

“EZRFERA=ZTH(REER) fREE AREE
30 June 2025 (Unaudited) Carrying amounts Fair values
AREFT AREFT
RMB’000 RMB’000
SREE Financial assets
BENARBEFEAEZHFTA Equity investments designated at fair
1‘@ Z2EABAN(ARAEEFE value through other comprehensive
HEHFAZMEERAD income (“FVOCI")
m&m&éﬁ 187,466 187,466
EMEE Financial liabilities
FHERITREMERK Interest-bearing bank and other
JE A8, borrowings and interest payable 47,163,566 17,261,380
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23. EMIAMORRERLR

94

REER(\)

23. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

RZZZMF+ZA=T—H(EE%) AREE NREE
As at 31 December 2024 (Audited) Carrying amounts Fair values
AREFT ARETFT
RMB'000 RMB'000
CREE Financial assets
BEUAABEFEAEZHTA Equity investments designated at FVOCI
Hin 2 ABANRRILE 189,978 189,978
EMEE Financial liabilities
FERITREMER R Interest-bearing bank and other
FEN A 8 borrowings and interest payable 48,046,911 18,651,342

ERECHE  BUESHE FFARMRK
B ReEREMEEGENEREE  BK
BEDLEFIA BB ERRFA - ZRF
RITER R RREEFEY BHESHR
ARZE - S AR N FR KR FRIER
TREE BNEEEENIE BHBER
BIFIEA R BN ERZER AR NRIBN DA
BEARKEERS TEARNZFIAR
ySESIAE

TREENRAENAABEAZTABER
575 CRARBREERIN ERIR S TH
RHEBARK - AN TARBREBRER
NRfEE-

ARRITAEMERLENFNENAAEBE
ERBEHARRESRERER  FERR KX
FIAR BB RO T A8 B AT AT AL R AL
B8 -BEZEBRARBEFNAAEBER
B2EMSREAESH -R-_FT_AFX
A=Z1+8  AREFERITREMERRE
NHEMRENRBETESTERK

R EIZIR AR AT 2025 RS

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, amounts due from joint ventures,
amounts due from associates, restricted bank deposits,
cash and cash equivalents, trade and bills payables, financial
liabilities included in other payables and accruals, amounts due
to joint ventures, amounts due to associates and amount due
to the immediate holding company are approximate to their
carrying amounts largely due to the short term maturities of
these instruments.

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

The fair values of the interest-bearing bank and other
borrowings and interest payable have been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit
risk and remaining maturities. The fair value of senior notes
and corporate bonds has been calculated by referring to the
quoted market price. The Group’s own non-performance risk
for interest-bearing bank and other borrowings and interest
payable as at 30 June 2025 was assessed to be insignificant.
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23.

EMITANAOABERLR 23. FAIR VALUE AND FAIR VALUE
RERE® () HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)
RREEER Fair value hierarchy
TRINTAEEeHMTENAREBETE The following tables illustrate the fair value measurement
o hierarchy of the Group’s financial instruments:
NARBEFAENEE Assets measured at fair values:
UTRARETRL R BERE
Fair value measurement using
BRI EXABR BATTER
WwE AR BAHE
(E—4) (F=#) (B=4)
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs @ar
(Level 1) (Level 2) (Level 3) Total
AREFrT  AREFT  AREFT  AREFT
AMB 000 RMB'000 RMB000 RMB000
“E-HEEXRA=TH 30 June 2025
(REBER) (Unaudited)
EBENAREEHER Equity investments
HEPH AL 2ERARN designated at FVOCI
EaRE - 41,230 146,236 187,466
ZBCEE+ZA=1+—-H 31 December 2024
(BE%) (Audited)
EBENAREENER Equity investments
HER ALMB2ARARN designated at FVOCI
BERRE - 41,230 148,748 189,978
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23. €M THMLAARBERELR 23. FAIR VALUE AND FAIR VALUE
BEER (&) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

N\,

AREEESR (E) Fair value hierarchy (Cont’d)
AREBEETFTHEEMNEE: Liabilities for which fair values are disclosed:

ATFIARETNAR BEE

Fair value measurement using
EETISH) BEXABR BASIEER
wE BAHE BABE
(B—1&) (BE=f) (B=m

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs mat
(Level 1) (Level 2) (Level 3) Total

ARBFT  ARETT  ARETT  ARETIL
RMB'000 RMB'000 RMB'000 RMB'000

“E-REXA=1H 30 June 2025
(RBER) (Unaudited)
FERTREMERR Interest-bearing bank and
FERFIS other borrowings and
interest payable - 15,844,128 - 15,844,128
BEER Senior notes 1,342,952 - - 1,342,952
NAEH Corporate bonds - 74,300 - 74,300
1,342,952 15,918,428 - 17,261,380
“ECWEFZA=+—H 31 December 2024
(&%) (Audited)
AERTREBER Interest-bearing bank and
RIEFRFIS other borrowings and
interest payable - 16,721,815 - 16,721,815
BEER Senior notes 1,416,912 - - 1,416,912
DEEFH Corporate bonds - 512,615 - 512,615
1,416,912 17,234,430 - 18,651,342
RN F—REE - H BT EA R EER During the period, there were no transfers of fair value
EER NTECREERSRBEE ANE measurements between Level 1 and Level 2 and no transfers
HE=ZR(ZE_HF - &) o into or out of Level 3 for both financial assets and financial

liabilities (2024: nil).
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