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ABOUT CIFI

Headquartered in Shanghai, CIFI Holdings (Group) Co. Ltd. is
principally engaged in the businesses of property development,
property investment and provision of property management services in
China.

Our business focuses on developing high-quality and end-users driven
properties in mature segments in first- and second-tier cities as well as
core cities in China. Our development projects cover various property

types like residential, office and commercial complexes.

We have achieved a nationwide operating coverage and a strong
presence in major first- and second-tier cities as well as core cities in
China. Currently, we have property projects in China and overseas,
located in core cities in 4 regions: the Yangtze River Delta, the Pan
Bohai Rim, the Central Western Region and the South China Region. As
at 30 June 2026, we had a land bank with total and attributable GFA of

approximately 24.1 million sq.m. and 14.0 million sq.m. respectively.

Looking forward, driven by our mission of “building for a better
life”, CIFI strives to become a leading and well-respected real estate

enterprise in China.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026
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PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
Maples Fund Services (Cayman) Limited

P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
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183 Queen’s Road East, Wanchai, Hong Kong

PRINCIPAL BANKERS
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Industrial and Commercial Bank of China Limited
Agricultural Bank of China Limited

Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd.

China CITIC Bank Corporation Limited

China Merchants Bank Co., Ltd.

Ping An Bank Co., Ltd.
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Bank of Shanghai Co., Ltd.
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Hong Kong

Bank of China (Hong Kong) Limited
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Bank of Shanghai (Hong Kong) Limited
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Tai Fung Bank Limited
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Main Board of The Stock Exchange of Hong Kong Limited
(Stock Code: 00884)
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CIFI’s Representative Projects in China
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“Contracted sales” includes contracted sales by the Group’s subsidiaries,
joint ventures and associated companies. Contracted sales data is
unaudited and is based on internal information of the Group. Contracted
sales data may be subject to various uncertainties during the process of
collating such sales information and is provided for investors’ reference

only.

“Core net profit/loss” excludes write-down of properties held for sale
and properties under development for sale, allowance for expected
credit losses, fair value gains/losses, net exchange loss/gain, expenses
relating to share option grants, gain on debts restructuring, and
share of write-down of properties held for sale and properties under
development for sale, fair value gains/losses and net exchange loss/gain

at joint ventures and associated companies, net of deferred taxes.

“Bank balances and cash” include pledged bank deposits.

“Total indebtedness” includes bank and other borrowings, onshore

corporate bonds, offshore senior notes and offshore convertible bonds.

“Net debt-to-equity ratio” is calculated by the Group’s total indebtedness
under IFRS less bank balances and cash (including pledged bank
deposits) as a percentage of total equity at the end of each financial

period.

“Weighted average cost of indebtedness” is the weighted average of
interest costs of all indebtedness outstanding as at the end of each
financial period.

Ny«

The expression “we”, “us”, “CIFI” and “Company” may be used to refer

to the Company or the Group as the context may require.

References to our “land bank”, “development projects”, “property
projects” or “projects” refer to our property projects with land for which
we have obtained land-use rights and property projects for which we
have not obtained land-use rights but have entered into the land grant
contracts or received confirmation of successful land tender/auction as

at the relevant dates.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026
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The site area information for an entire project is based on the relevant
land use rights certificates, land grant contracts or tender documents,
depending on which documents are available. If more than one
document is available, such information is based on the most recent

document available.

The figures for GFA are based on figures provided in or estimates
based on the relevant governmental documents, such as the property
ownership certificate, the construction work planning permit, the pre-
sale permit, the construction land planning permit or the land use rights

certificate.

“Articles of Association” means the articles of association of the

Company.

“ASP” means average selling price.

“Board” means the board of directors of the Company.

“China” or “PRC” means the People’s Republic of China, but for the
purpose of this interim report, excluding Hong Kong, Macau Special
Administrative Region and Taiwan.

“CIFI PRC” means CIFI Group Co., Ltd.", a wholly-owned subsidiary of

the Company incorporated in PRC.

“Company” means CIFI Holdings (Group) Co. Ltd., an exempted
company incorporated with limited liability in the Cayman Islands and

the Shares of which are listed on the Main Board of the Stock Exchange.
“Director(s)” means the director(s) of the Company.

“Ever Sunshine” means Ever Sunshine Services Group Limited, a
company incorporated in the Cayman Islands with limited liability and
the shares of which are listed on the Main Board of the Stock Exchange
(Stock Code: 1995).

“GFA” means gross floor area.

“Group” means the Company and its subsidiaries.
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“HK$” means Hong Kong dollars, the lawful currency of Hong Kong.

“Hong Kong” means the Hong Kong Special Administrative Region of
the PRC.

“LingYu International” means Lingyu International Group Co., Ltd..

“Listing Rules” means the Rules Governing the Listing of Securities on

The Stock Exchange of Hong Kong Limited.

“MCB” means the zero-coupon secured guaranteed mandatory
convertible bonds due 2029 with an aggregate principal amount of
US$4,075,005,253 issued by the Company on 29 December 2025.

“Model Code” means the Model Code for Securities Transactions by

Directors of Listed Issuers.

“Offshore Debts Restructuring” means the financial restructuring of
certain offshore indebtedness of the Group in accordance with and be

principally implemented through the Scheme of Arrangement.

“Relevant Period” means the six months period ended 30 June 2026.
“Restructuring Effective Date” means the effective date of the Offshore
Debts Restructuring, i.e. 29 December 2025.

“RMB” means Renminbi, the lawful currency of the PRC.

“Rosy Fortune” means Rosy Fortune Investments Limited, a substantial
shareholder of the Company which is controlled by the LIN’s Family
Trust.

“Scheme of Arrangement” means the scheme of arrangement to be
effected between the Company and certain of its creditors pursuant to
Sections 670, 673 and 674 of the Hong Kong Companies Ordinance for

the purposes of implementing the Offshore Debts Restructuring.

“SEHK” or the “Stock Exchange” means The Stock Exchange of Hong
Kong Limited.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026
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“SFO” means Securities and Futures Ordinance (Chapter 571 of the Laws

of Hong Kong).

“SGX-ST” means Singapore Exchange Securities Trading Limited.
“Share(s)” means the ordinary shares of HK$0.10 each in the share
capital of the Company.

“Shareholder Loan Equitisation Agreement” means the shareholder loan
equitisation agreement dated 15 October 2025 entered into by Rosy

Fortune, Spectron and the Company.

“Spectron” means Spectron Enterprises Limited, a wholly-owned

subsidiary of the Company.

“SSE” means the Shanghai Stock Exchange.

“SZSE” means the Shenzhen Stock Exchange.

“Takeovers Code” means the Code on Takeovers and Mergers issued
by the Securities and Futures Commission of Hong Kong as amended,

supplemented or otherwise modified from time to time.

“US$” means United States dollar, the lawful currency of the United

States of America.

“%” means per cent.

Note: The English names marked with “*” of the PRC entities or locations or buildings are
provided for identification purpose only. The Chinese names are the official names of the

PRC entities or locations or buildings.
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Dear shareholders:

May I present you the business review of the Group for the six months
ended 30 June 2026, and the outlook for the second half of 2026.

INTERIM RESULTS

As of 30 June 20206, the Group achieved contracted sales of RMB5.02
billion, representing a year-on-year decrease of 51% from RMB10.16

billion in the corresponding period in 2025.

For the six months ended 30 June 2026, recognised revenue was
RMB4,537,400,000, representing a year-on-year decrease of 63% from
RMB12,281,300,000 in the corresponding period in 2025.

For the six months ended 30 June 2026, the Group’s loss for the period
was approximately RMB6,189,400,000 versus loss for the period of
approximately RMB6,239,300,000 in the corresponding period in 2025.

For the six months ended 30 June 20206, the Group’s core net loss
attributable to equity owners was approximately RMB1,805,400,000
versus core net loss attributable to equity owners of approximately
RMB4,249,200,000 in the corresponding period in 2025.

REVIEW OF THE FIRST HALF OF 2026

In the first half of 2026, the real estate industry navigated a critical
window period of bottoming out and stabilising, driven by targeted
policy measures and market self-repair. As the opening year of the “15th
Five-Year Plan”, the industry’s policy framework underwent a historic
shift from “concentrated risk resolution” to “normalized control and
proactive transformation”. For private enterprises, this was not only a
continuous test under survival pressure, but also a strategic window of

opportunity for proactive adjustment and rebuilding competitiveness.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026
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REVIEW OF THE FIRST HALF OF 2026 (continued)

On the policy front, the meeting of the Political Bureau of the Central
Committee of the Communist Party of China on 28 April adjusted the
tone for risk resolution from “sustained efforts” to “effective prevention
and resolution”, and shifted the target for real estate work from
“continuously consolidating a stable trend” to “striving to stabilise
the real estate market”, marking a shift in policy focus from all-out
containment of risk contagion to targeted management of existing risks
and prevention of new ones. In May, the executive meeting of the State
Council considered and approved the first national-level “15th Five-Year
Plan for Urban Renewal”, setting out quantitative targets such as the
redevelopment of 500,000 units of urban dilapidated and old housing,
4,000 urban villages, and 365,000 kilometers of underground pipeline
networks during the “15th Five-Year Plan” period, marking the official
transition of urban renewal from localised pilot projects to systematic
nationwide implementation. In the first half of the year, over 560
market-stabilising policies were introduced nationwide, with housing

provident fund policies alone accounting for more than 300 measures.

On the market front, the industry sustained its bottoming out and
recovery trend. From January to July, sales of new commercial
properties reached RMB4.27 trillion, representing a year-on-year
decrease of 13.1%, with the decline continuing to narrow; the GFA of
commercial properties available for sale stood at 759 million sq.m.,
down 0.8% year-on-year, declining for five consecutive months.
From January to July, the online-signed GFA of secondary market
residential transactions nationwide reached 482.18 million sq.m.,
representing a year-on-year increase of 10.2%, reaching a four-year
high. Property prices in first-tier cities rose for four consecutive months,
while secondary residential prices in core cities showed clear signs of
stabilising in the second quarter, generally rebounding on a month-on-
month basis. In 300 cities, land transaction area and value fell by 22%
and 29% year-on-year, respectively; however, competition for scarce
residential plots in core cities remained fierce, setting new land cost

records in cities such as Shenzhen and Suzhou.

Overall, despite the continuous policy support and implementation of
multiple favorable measures in the first half of the year, the industry’s
aggregate volume remained at a bottom-building phase, though signals
of structural recovery emerged in certain cities. Most private property
developers continued to face operational pressure, highlighting the need
for them to leverage their own resources to identify optimal business

tracks and proactively transform to break through the predicament.

13
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REVIEW OF THE FIRST HALF OF 2026 (Continued)
Land Bank

The Group had no new land acquisitions in the first half of 2026. As at
30 June 2026, the Group, together with its joint ventures and associates,

had a total land bank of approximately 24.1 million sq.m..

Business Development

In the first half of 2026, the commercial real estate sector in Mainland China
was dominated by the operation of existing assets, with investment in real
estate development and new construction projects remaining at low levels.
Enterprises scaled back asset-heavy expansion and focused on activating
stock assets. The shopping mall market exhibited clear divergence, where
occupancy rates of premium projects in first-tier and new first-tier cities
remained stable, with first stores, experiential formats, and community retail
becoming operational priorities; however, the market generally recorded
high footfall alongside low per-customer expenditure, placing modest
pressure on rental rates. The office segment continued to face oversupply
with generally elevated vacancy rates, leaving only assets in core locations
to maintain steady leasing performance. Against this backdrop, the
operating performance of commercial management companies diverged
accordingly. In the first half of 2026, the leases and other service income
from properties held by CIFI amounted to approximately RMB730 million,
relying on the refined operations of its existing commercial projects
to stabilise its fundamental business. REITs, stock asset refurbishment,
and refined operations have emerged as core industry trends, while
the performance gap between premium assets in high-tier cities and

underperforming properties further expanded.

Debt management

The industry is currently facing pressures in terms of market conditions,
capital, and liquidity. The Group has implemented measures to accelerate
sales and cash collection, broaden income stream and reduce expenditure,
improve operational efficiency and control the scale of interest-bearing
debts, in order to ensure timely deliveries of pre-sold housing and stable
operations. As at 30 June 20206, the Group’s bank balances and cash
(including restricted cash and pledged bank deposits) amounted to
approximately RMBG6.9 billion in aggregate. The Group strictly enforces the
requirements of local governments and deposits the vast majority of its cash
in designated bank accounts, which is subject to stringent supervision of

pre-sale funds to ensure the delivery of pre-sold properties.
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REVIEW OF THE FIRST HALF OF 2026 (Continued)
Debt management (Continued)

As stated in the announcement of the Company dated 29 June 2020,
since consummation of the Scheme of Arrangement, the PRC real
estate sector has continued to face challenging conditions, which
have adversely affected the Group’s operations, liquidity and access
to funding. The Company and the Group continue to face significant
liquidity pressure. In particular, the Company has been actively
pursuing the disposal of its property in London in accordance with the
commitment made to creditors. The disposal process had made progress
during the first quarter of 2026 and was expected to generate proceeds
to fund certain payment obligations under the Scheme of Arrangement
which fell due in June 2026. However, the proposed disposal has
been adversely affected by factors outside the control of the Company,
including unfavourable market conditions and the impact of geopolitical
tensions, which have materially affected market sentiment, purchaser
appetite and timing of the transaction. Therefore, the Company has
been unable to make relevant payments, which constitutes an event of
default under the new debt instruments issued pursuant to the Scheme

of Arrangement.

The Company and the Group have taken immediate steps to maintain
operations and preserve the value of their assets. The Group will
continue to pursue the disposal of its London assets with a view to
realising value as soon as practicable, while also actively engaging
with creditors to explore possible adjustments to, and optimisation
of, the restructuring terms. At the same time, the Group is evaluating
alternative business strategies, including an enhanced focus on asset-
light business lines, in order to improve financial flexibility and support
a more sustainable business model. The Company is actively looking
to implement plans and measures to devise a comprehensive solution
to optimise the restructuring of offshore financial obligations of the
Group, in order to safeguard the interests of all offshore creditors and
relevant stakeholders and sustainably reshape the capital structure of

the Company.
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REVIEW OF THE FIRST HALF OF 2026 (Continued)
Debt management (Continued)

In respect of the onshore bond restructuring, after CIFI PRC in
December 2025 repurchased and cancelled the onshore bonds in the
principal amount of approximately RMB1.1 billion for an aggregate
consideration of approximately RMB220 million under the bonds
repurchase option, CIFI PRC implemented the debt-to-equity option (the
“Equity Option”) in 2026. To support the implementation of the Equity
Option, the Company would allot and issue 407,937,848 Shares and
onshore funds in an amount equal to the net proceeds from the disposal
of such Shares will be utilized for the settlement and cancellation of the
relevant onshore bonds of approximately RMB600 million in aggregate
held by the holders of the onshore bonds who have elected the Equity
Option.

OUTLOOK FOR THE SECOND HALF OF 2026

In 2026, the real estate industry officially entered the stock era, with
market divergence continuing to intensify. The traditional development
model characterized by high leverage and high turnover came to a
complete end, as the industry fully transformed towards an integrated
model of “development, operation and services”. In the first half of the
year, industry-wide sales and investment faced overall pressure, with
resources continuing to concentrate in first-tier and strong second-
tier core cities. Activating stock assets and light-asset operations have
become the core direction for property developers to achieve steady

development.

In the second half of the year, CIFI will adhere strictly to the bottom line
of ensuring project delivery, consolidate its deleveraging achievements,
and leverage its strategy of “one heavy and five light, five-management
synergy” to accelerate its transformation from a heavy-asset developer
into a real estate operation service provider featuring light and heavy

asset synergy.

Regarding our core development business, we will adhere to prioritising
cash flow and net assets, accelerate property sales and cash collection
through refined marketing, actively promote the revitalisation of stock
assets, iterate product capabilities to solidify our operational foundation,

and spare no effort to ensure high-quality project delivery.
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OUTLOOK FOR THE SECOND HALF OF 2026 (continued)

Regarding our light-asset transformation, we will continue to leverage
our all-chain, nationwide and multi-format foundation accumulated over
the years, enhance the market-driven external expansion capabilities of
each business line, amplify the value of format synergy, continuously
increase the proportion of light-asset income, and foster new drivers for

long-term growth.

Looking ahead, CIFI will continuously optimise internal lean
management, strictly control operational risks, and steadily repair its
operational fundamentals. Leveraging our mature stock operational
capabilities, we will consolidate our core competitiveness, strive to
achieve steady operations and sustainable development, promote a
reasonable recovery of corporate value, and create long-term value for

shareholders.

CIFI Holdings (Group) Co. Ltd.
LIN Zhong

Chairman

Hong Kong, 28 August 2026
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PROPERTY DEVELOPMENT

Contracted sales

For the six months ended 30 June 2026, the Group achieved contracted
sales of approximately RMB5.02 billion, representing a year-on-
year decrease of 50.6% as compared to RMB10.16 billion in the
corresponding period of last year. The drop in the Group’s contracted
sales was due to the tough business environment in the real estate

industry.

For the six months ended 30 June 20206, the Group’s contracted sales in
GFA was approximately 489,900 sq.m., representing a decrease of 50.5%
over the corresponding period of last year. The Group’s contracted ASP

for the Relevant Period was approximately RMB10,251/sq.m..

Contracted sales from the Yangtze River Delta, the Pan Bohai Rim,
the Central Western Region, and the South China Region contributed
to approximately 28.2%, 31.6%, 32.1% and 8.1% of the Group’s total
contracted sales in the first half of 2026 respectively. Contracted sales
from first- and second-tier cities accounted for approximately 72.2%
of the Group’s total contracted sales. Contracted sales derived from
residential projects contributed to approximately 86.6% of the Group’s
total contracted sales whereas those from office/commercial projects

contributed to the remaining 13.4%.
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I Y v B 8% (1) PROPERTY DEVELOPMENT (Continued)
G RSE () Contracted sales (Continued)
Fe—: BEZZANEANHZ=ZTHIE Table 1: Details of contracted sales for the six months ended 30 June
A A A 8 B e 2026
I NER .k F Ps By type of project
i 45 1) 85 £ 4 W) &5 a8
5 W 85 8 A o E NP A 3t 5% i RS
% of total
Contracted contracted Contracted Contracted
sales sales GFA ASP
(AR,
(ARWT L) (AA) (FJ5K) FI5 k)
(RMB’000) (%) (sqm.) (RMB/sq.m.)
fEE Residential 4,347,268 86.6 391,992 11,090
N Y E S Office/Commercial 674,994 13.4 97,953 6,891
Hast Total 5,022,262 100.0 489,945 10,251
35 M ik 4] 43 By region
A 45 I 8 4 o I 8 44 5 W 8 B
4 I & 1 METLI 0t 58 i A K
% of total
Contracted contracted Contracted Contracted
sales sales GFA ASP
(ARWL,/
(AR¥TIK) (Fakk) (FI5K) FI5K)
(RMB’000) %) (sq.m.) (RMB/sq.m.)
R=1 Yangtze River Delta 1,416,592 28.2 120,673 11,739
R Pan Bohai Rim 1,589,040 31.6 121,958 13,029
el Central Western Region 1,611,400 32.1 208,214 7,739
# South China Region 405,230 8.1 39,100 10,364
Wy Total 5,022,262 100.0 489,945 10,251
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P ¥l s B 8% (4)

PROPERTY DEVELOPMENT (Continued)

G RSE () Contracted sales (Continued)
Fe—: BEZZANEANHZ=ZTHIE Table 1: Details of contracted sales for the six months ended 30 June
ANAH £ W 88w (A) 2026 (Continued)
We—8% - R =80l By first-, second- and third-tier cities
i W o o I 8 B o I 8 B
o I 8 5 MEHs 3t 5 1hi B 3
% of total
Contracted contracted Contracted Contracted
sales sales GFA ASP
(ARWL~
(ARWT L) (A2 k) (5K ) EIiK)
(RMB’000) %) (sq.m.) (RMB/sq.m.)
— R First-tier cities 712,700 14.2 53,375 13,353
TR Second-tier cities 2,911,942 58.0 280,273 10,390
=% 2 4] Third-tier cities 1,397,620 27.8 156,297 8,942
Bt Total 5,022,262 100.0 489,945 10,251
PR - Notes:
1. —RER TR~ B - BV R o 1. First-tier cities refer to Beijing, Guangzhou, Shanghai and Shenzhen.
2. CRRWTTRE R - BB - R - K REE - 2. Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan,
o~ A B AN SRR R R R Fuzhou, Guiyang, Hangzhou, Hefei, Jinan, Kunming, Nanchang, Nanjing, Nanning,
B W M B HR AR F Nantong, Ningbo, Qingdao, Shaoxing, Shenyang, Shijiazhuang, Suzhou, Taiyuan, Tianjin,
B ~ A ~ BRM -~ KR~ KT SEORER - i Urumgqi, Wenzhou, Wuhan, Wuxi, Xiamen, Xi'an and Zhengzhou.
I~ R~ S P - VR SR .
3. SRR AR B~ N~ BRYT KR JEL - HE 3. Third-tier cities refer to Fuyang, Huizhou, Linyi, Luoyang, Meishan, Weifang, Wuhu,

DN TR

TGk ~ Sl BRI R

P3SN E TR
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Yantai, Liaocheng, Zhoushan, Zhuhai and Zibo.

Revenue recognised from sales of properties

Revenue recognised from sales of properties for the six months ended
30 June 2026 was approximately RMB3,665.6 million, down by 53.4%
year-on-year, accounting for 80.8% of total recognised revenue. For
the six months ended 30 June 2026, the Group’s subsidiaries delivered
approximately 394,946 sq.m. of properties in GFA, down by 44.7%
from the corresponding period of last year, while ASP recognised was
approximately RMB9,281/sq.m., down by 15.7% from the corresponding

period of last year.
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PROPERTY DEVELOPMENT (Continued)

Revenue recognised from sales of properties (Continued)

Table 2: Breakdown of recognised revenue from property sales for

ANAHKRAWES G N O HR the six months ended 30 June 2026
WA W) 40
eI H R B 4y By type of project
figRa
LB ST ETON CHRRAEA TR R B TR
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥T7) () (Firk) (AR®/Fik)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
HHEER S e vy e St i ZBONE “RONE ZROAN “ECRE e vy e St i
Primary intended use of the project 2026 2025 2026 2025 2026 2025 2026 2025
ftE Residential 3,484,185 7,505,542 95.1 955 378930 (81,508 9,195 11,013
e/ Office/Commercial 181,408 336,879 49 45 16,016 3,014 11327 10,810
&t Total 3,005,593 7,862,421 100.0 100.0 394,946 714,522 9,281 11,004
35 b ik 4] 4y By region
itk
LIE LA TON CHBUAT A TR AR i v ERY
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(ARHTIE) (V%) (Fiik) (AR FHK)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
s Sy B S BN “ZTnE e oy S s oy Stk 2
2026 2025 2026 2025 2026 2025 2026 2025
R=f Yangtze River Delta 884,438 2,735,962 241 348 91,343 252,832 9,683 10,821
Hifhi Pan Bohai Rim 1,090,333 84,232 298 11 116,653 6,779 9,347 12425
Ll Central Western Region 1,144,066 4,626,073 31.2 588 141,569 414,198 8,081 11,169
¥R South China Region 546,756 416,154 149 53 45,381 40713 12,048 10222
fat Total 3,005,593 7,862,421 100.0 100.0 394,946 714,522 9,281 11,004
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PROPERTY DEVELOPMENT (Continued)
Revenue recognised from sales of properties (Continued)

Table 2: Breakdown of recognised revenue from property sales for

Y R AEEE 3R NRY the six months ended 30 June 2026 (Continued)
WA Wi 4 (4E)
P8 - & R =0l s By first-, second- and third-tier cities
R
LIE ST TN CHRRAEA CASHH AR S B R THER
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥T7) (Fiae) (Firk) (AR®/Fik)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
SEONA SRR ZRONE ZECRE SRk SECRE ZRONK Y S 3
2026 2025 2026 2025 2026 2025 2026 2025
— BRIl First-tier cities 7,391 106,282 24 14 6,725 7,844 12,995 13,549
R Second-tier cities 3,288,717 7,272,780 89.7 925 353,080 629,813 9314 11,548
B2} Third-tier cities 289,485 483,359 7.9 6.1 35,141 76,865 8,238 6,288
At Total 3,005,593 7,802,421 100.0 100.0 394,946 714,522 9,281 11,004
5L Notes:
1. —&EpT R AL - BN - B - 1. First-tier cities refer to Beijing, Guangzhou, Shanghai and Shenzhen.
2. TR - RS - R - K HFE S 2. Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan,
Ly~ AR BB b - B B - R - TR Fuzhou, Guiyang, Hangzhou, Kunming, Nanjing, Nantong, Shenyang, Suzhou, Tianjin,
B~ RN > R REAH - N~ BRI 48 Urumgji, Wenzhou, Wuhan, Wuxi, Xi'an, Zhengzhou, Xuzhou, Yiwu and Yinchuan.
B~ P WO - AR RS R -
3. SERYRTTHEEN - AR s JE - W RS R 3. Third-tier cities refer to Huizhou, Zhoushan, Meishan, Huzhou, Xuchang, Putian and
FH KA Liuzhou.
CoE B Fr B 3 Completed properties held for sale

MRoENENA=ZTH > AEEA R
S0 MW HEEE » REEHRK
AT A % T R M A A SR AR 9 Il 4 B
8,385,000 F 77 K & 4,559,000 °F-F7 K o

BHEEh RRE R AR B R M
MROEARENA=Z1TH > AEEAEE
100 JH BA %% v sl 47 1F R 2R 58 R i ) 3605
H o 48 58T AR S E AL SR AR 40 Il &Y
£515,665,700°F 7 K }£9,468,000°F J7
* o
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As at 30 June 2026, the Group had over 150 completed properties
projects with a total and attributable unsold or undelivered GFA of

approximately 8,385,000 sq.m. and 4,559,000 sq.m. respectively.

Properties under development/held for future development

As at 30 June 20206, the Group had over 100 property projects
under development or held for future development with a total and
attributable GFA of approximately 15,665,700 sq.m. and 9,468,000 sq.m.

respectively.
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PROPERTY INVESTMENT

The Group’s leases and other service income related to investment
properties during the six months ended 30 June 2026 was approximately
RMB730.3 million, decreased by 7.1% year-on-year. The rental income
in the first half of 2026 was mainly contributed by Shanghai LCM,
Shanghai The Roof, Shanghai CIFI Tower, Beijing Wukesong Arena and
Shanghai Yangpu Powerlong CIFI Plaza.

As at 30 June 2026, the Group had 33 investment properties with a total
and attributable GFA of approximately 2,282,000 sq.m. and 1,664,300
sq.m., respectively, of which, 27 investment properties with a total and
attributable GFA of approximately 1,740,700 sq.m. and 1,291,500 sq.m.,
respectively, had commenced leasing.

PROPERTY MANAGEMENT

The Group’s property management and other services income during
the six months ended 30 June 2026 was approximately RMB38.1 million,
decreased by 98.9% year-on-year, and such decrease was primarily due
to the disposal of property management company, Ever Sunshine, in
December 2025.

LEASING MANAGEMENT BUSINESS

LingYu International advanced refined operations. Against the backdrop
of a fragmented and intensely competitive rental market, two directly
managed projects, Nanjing Qing Yan Community and Shanghai Songjiang
Umicomm, achieved full occupancy in July 2026. Nanjing Qing Yan
Community, as a 3.0 flagship affordable rental project, adheres to a
rent premium strategy rather than engaging in price wars. It delivered
growth in both occupancy rates and rental income through targeted
marketing outreach and standardized services. Meanwhile, Songjiang
Umicomm, a thousand-unit-scale seed asset for Pre-REITs, overcame
location constraints and achieved significant occupancy through corporate
clients, referrals from existing tenants, and lease renewal management.
These practices have proven that robust operations can hedge market
pressures while balancing public welfare and commercial value. With
high occupancy and operation capability, the leasing division achieved
full-cycle asset management including acquisition, operation and exit.
Moving forward, LingYu International will enhance its capabilities in
investment, financing, construction, management and exit to drive value
appreciation of rental assets.
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FINANCIAL REVIEW

Revenue

During the six months ended 30 June 2026, the Group’s recognised
revenue was approximately RMB4,537.4 million, decrease by 63.1%
year-on-year. Out of the Group’s total recognised revenue during the six
months ended 30 June 2026, (i) sales of properties and other property
related service income decreased by 53.6% from the corresponding
period of last year to approximately RMB3,769.1 million; (i) leases and
other service income decreased by 7.1% from the corresponding period
of last year; (iii) property management and other services decreased by

98.9% from the corresponding period of last year.

F=Z: REZZANEANH=Z1THIE Table3: Breakdown of recognised revenue for the six months
A H TR RO W A ended 30 June 2026
RE_ZOAE BE-ZF I
AR=ZTHIEARA AH=FTHIEAMEA
Six months ended Six months ended
30 June 2026 30 June 2025
i w2 fh R
LGN k] e A SR
2B HAK CHERIRA ER A T
% of total % of total
Recognised recognised Recognised  recognised Year-on-
revenue revenue revenue revenue year change
(ARW¥TX) (FEXK) (AR¥TIX) (AHK)
(RMB’000) (%)  (RMB'000) (%) (%)
IR R A ZE  Sales of properties and
B IR B A other property related
service income 3,769,068 83.1 8,119,887 66.1 -53.6
LB R HARF WA Leases and other service income 730,274 16.1 786,050 6.4 7.1
Y R HAMMRE  Property management and
other services 38,065 0.8 3,375,387 275 -98.9
HEt Total 4,537,407 100.0 12,281,324 100.0 -63.1
B85 e M s AR Cost of sales and service

REBMPEE_FZ_NFENA=ZT
HIE S A 88 AL B AR
4,197,100,000 JG > #% & 4F [6] # W D
62.9% o
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The Group’s cost of sales during the six months ended 30 June 2026
was approximately RMB4,197.1 million, down by 62.9% from the

corresponding period of last year.
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FINANCIAL REVIEW (Continued)
Gross profit and gross profit margin

The Group’s gross profit during the six months ended 30 June 2026
was approximately RMB340.3 million, down by 65.4% compared to
approximately RMB983.2 million for the corresponding period in 2025.
The gross profit margin was 7.5% during the six months ended 30 June
2026, compared to the gross profit margin of 8.0% in the corresponding
period in 2025.

Write-down of properties held for sale and properties under

development for sale

During the six months ended 30 June 2026, the Group recognized a
loss of approximately RMB1,925.9 million on write-down of properties
held for sale and properties under development for sale as compared to
approximately RMB1,609.4 million in the corresponding period of last

year.

Fair value loss of investment properties

During the six months ended 30 June 2026, the Group recognised a
fair value loss on investment properties of approximately RMB1,305.0
million as compared to approximately RMB675.5 million in the

corresponding period of last year.

Selling and marketing expenses

The Group’s selling and marketing expenses decreased by 62.4% to
approximately RMB140.8 million during the six months ended 30 June
2026 from approximately RMB374.1 million in the corresponding period

of last year.

Administrative and other expenses

The Group’s administrative expenses decreased by 43.9% to
approximately RMB465.7 million during the six months ended 30 June
2026 from approximately RMB830.4 million in the corresponding period

of last year.
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FINANCIAL REVIEW (Continued)
Share of results of joint ventures and associates

The Group’s share of results of joint ventures and associates amounted
to loss of approximately RMB680.8 million during the six months ended
30 June 2026, versus loss of approximately RMB269.8 million in the

corresponding period of last year.

Finance costs

The Group’s finance costs expensed during the six months ended
30 June 2026 were approximately RMB1,187.6 million, versus
approximately RMB1,936.8 million in the corresponding period of last
year. The change in finance costs expensed was primarily attributable to
the change in the total finance costs incurred, net of the portion being

capitalised in properties under development during the period.

The Group’s total finance costs expensed and capitalised decreased
by 44.2% to approximately RMB1,306.6 million during the six months
ended 30 June 2026 from approximately RMB2,340.4 million in the
corresponding period of last year. The Group’s total indebtedness
was approximately RMB48.5 billion as at 30 June 2026, compared to
approximately RMB50.4 billion as at 31 December 2025 and RMB84.2
billion as at 30 June 2025.

Income tax credit/expense

The Group’s income tax credit was approximately RMB170.0
million during the six months ended 30 June 2026 versus expense
of approximately RMB119.5 million in the corresponding period of
last year. The Group’s income tax expense included payments and
provisions made for enterprise income tax (“EIT”) and land appreciation

tax (“LAT”) less deferred tax during the period.
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FINANCIAL REVIEW (Continued)
Loss for the period

As a result of the factors described above, the Group’s loss before tax
was approximately RMB6,359.4 million during the six months ended 30
June 2026 versus loss before tax of approximately RMB6,119.8 million
in the corresponding period of last year. The Group’s loss for the period
was approximately RMB6,189.4 million during the six months ended
30 June 2026 versus loss for the period of approximately RMB6,239.3
million in the corresponding period of last year. The Group’s net loss
attributable to equity owners was approximately RMB5,990.6 million
during the six months ended 30 June 2026 versus net loss attributable
to equity owners of approximately RMBG6,357.8 million in the

corresponding period of last year.

The Group’s core net loss attributable to equity owners was
approximately RMB1,805.4 million during the six months ended 30 June
2026 versus core net loss attributable to equity owners of approximately

RMB4,249.2 million in the corresponding period of last year.

Interests in and amounts due from joint ventures and associates

The Group recorded interests in joint ventures and associates of
approximately RMB24,048.2 million as at 30 June 20206, versus
approximately RMB25,173.9 million as at 31 December 2025. The
Group recorded amounts due from joint ventures and associates
of approximately RMB17,967.3 million as at 30 June 2020, versus
approximately RMB18,622.4 million as at 31 December 2025.
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FINANCIAL REVIEW (Continued)

Interests in and amounts due from joint ventures and associates

(Continued)

The interests in joint ventures and associates, and the amounts due from
joint ventures and associates are related to the holding of interest of
the Group in relevant joint venture entities formed with joint venture
partners and engaged in single purpose property projects developed
for sale which is of revenue nature in the ordinary and usual course
of business of the Group. The amounts due from joint ventures and
associates represented the shareholder’s loans contributed by the Group
in the capacity of the partners of the relevant joint ventures incidental
to the development of the aforesaid single purpose property projects,
including payment of the land premium and construction cost of the

projects.

Properties under development for sale

The Group recorded properties under development for sale of
approximately RMB27,173.8 million as at 30 June 2026, versus
approximately RMB30,947.2 million as at 31 December 2025. Such
decrease was due to no new land acquisition during the six months
ended 30 June 2026.

Deferred tax assets

The Group recorded deferred tax assets of approximately RMB865.1
million as at 30 June 2020, versus approximately RMB895.3 million as at
31 December 2025.
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FINANCIAL REVIEW (Continued)

LAND BANK

As at 30 June 2020, the total GFA of the Group’s land bank was
approximately 24.1 million sq.m., and the attributable GFA of the

Group’s land bank was approximately 14.0 million sq.m..

342 T g % g i ) 43 By regions and cities
v ke e
WAL PR b KR4
BxL A 2K BH % - o i i Al - b il A
S B A8 S i B M @ METZR
Total
GFA under
Completed  development
GFA and held
available for for future Total % of total
sale/leasable ©  development land bank @ land bank
(CFJ5 k) CPJ5 k) (FJ5 k)
(sq.m.) (sq.m.) (sq.m.) %)
i Wenzhou 417,030 559,962 976,992 4.1%
ME Nanchang 159,992 665,607 825,599 3.4%
N Lu'an 44,714 449,121 493,835 2.1%
i Shanghai 460,650 — 460,650 1.9%
25 Nanjing 167,186 252,567 419,753 1.7%
A Hefei 271,776 55,541 327,317 1.4%
M Suzhou 04,644 26,807 91,451 0.4%
| Hangzhou 94,593 09,893 164,486 0.7%
HAth Others 1,022,437 1,178,012 2,200,449 9.1%
E=A Yangtze River Delta 2,703,022 3,257,510 5,960,532 24.8%
KIE Taiyuan — 2,691,527 2,691,527 11.2%
b Beijing 678,055 225,681 903,736 3.8%
& Shenyang 170,456 333,506 503,962 2.1%
T Qingdao 171,589 130,238 301,827 1.3%
R Tianjin 125,046 118,918 243,964 1.0%
HoAtly Others 545,484 1,763,324 2,308,808 9.6%
bis3 b Pan-Bohai Rim 1,690,630 5,263,194 6,953,824 28.9%
TR PE B (SR ) A IRAE | ZF N 29
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YA 5 ol B (47) FINANCIAL REVIEW (Continued)
T ik () LAND BANK (Continued)
Jc bk A% B Y vl B4y () By regions and cities (Continued)
ke e
AL PR R R
BRL AR 2K B % - o i i Al - 3 ik A
S B A8 9t 55 i ME @ MEH S
Total
GFA under
Completed  development
GFA and held
available for for future Total % of total
sale/leasable ©  development land bank @ land bank
(CFJ5 k) CPJ5 k) (I3 k)
(sq.m.) (sq.m.) (sq.m.) %)
O Chongging 1,181,607 996,089 2,177,696 9.1%
R Wuhan 684,300 606,843 1,291,143 5.4%
AR Chengdu 463,805 581,685 1,045,490 4.3%
=S Changsha 553,334 371,684 925,018 3.8%
B Zhengzhou 38,295 663,509 701,804 2.9%
RS Xi'an 119,570 — 119,570 0.5%
HoAt Others 444,757 2,445,436 2,890,193 12.0%
v P4 Central Western Region 3,485,668 5,665,246 9,150,914 38.0%
JE M Guangzhou 109,419 395,359 504,778 2.1%
[ Nanning 30,779 472,123 502,902 2.1%
k10 Foshan 146,575 1,571 148,146 0.6%
2N Huizhou 23,083 293,428 316,511 1.3%
HoAt Others 195,968 317,299 513,267 2.2%
HEF South China 505,824 1,479,780 1,985,604 8.3%
5t Total 8,385,144 15,665,730 24,050,874 100%
F5E Notes:
(D SRR A B B A A - A (D Includes saleable GFA remaining unsold, leasable GFA and completed GFA that have been

@

30

R R LB (E A R AE A A 5 ARSI

- 4 R 5 ) 5 T B B S
B/ T RSB 5 K Gib) SR o B
A BB AL SRR A » M3 A S
SR YOGB4 TR 08 L 4 0
et -

pre-sold but yet delivered.

@ Total land bank equals to the sum of (i) total completed GFA available for sale/leasable
GFA; and (iD) total GFA under development and held for future development, without
adjusting the equity interest held by the Group in respect of the projects held by the
Group’s joint ventures or associates.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Cash position

As at 30 June 2026, the Group had bank balances and cash of
approximately RMB6,934.3 million (31 December 2025: approximately
RMBG6,625.7 million), which included pledged bank deposits of
approximately RMB1,869.8 million (31 December 2025: approximately
RMB1,467.5 million) and funds under supervision by banks for special
use with an amount of approximately RMB3,443.7 million (31 December
2025: approximately RMB4,130.8 million).

Indebtedness

As at 30 June 2026, the Group had outstanding total borrowings of
approximately RMB48,471.2 million (31 December 2025: approximately
RMB50,439.8 million), comprising bank and other loans of
approximately RMB26,506.4 million (31 December 2025: approximately
RMB27,727.2 million), onshore corporate bonds with a carrying
amount of approximately RMB10,931.0 million (31 December 2025:
approximately RMB10,867.7 million), offshore convertible bonds with
a carrying amount of approximately RMB1,489.0 million (31 December
2025: approximately RMB2,305.6 million) and offshore senior notes with
a carrying amount of approximately RMB9,544.7 million (31 December
2025: approximately RMB9,539.2 million).
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Foreign currency risk

The Group has transactional currency exposures arising from
transactions by the group entities in currencies other than their
respective functional currencies. In addition, the Group has foreign
currency exposures from its bank balances and cash, senior notes and

convertible bonds.

As at 30 June 2026, the Group had (i) bank balances and cash
denominated in foreign currency of approximately RMB33.7 million,
(ii) bank and other borrowings denominated in foreign currency of
approximately RMB3,211.6 million, (iii) senior notes denominated
in United States dollars of approximately RMB9,544.7 million and
(iv) convertible bonds denominated in United States dollars of
approximately RMB1,489.0 million which were subject to fluctuations in
exchange rates. The Group has not entered into any foreign currency
hedging arrangement. However, the Group will closely monitor its
exposure to exchange rates in order to best preserve the Group’s cash

value.

Interest rate risk

The Group’s exposure to risk for changes in market interest rates relates
primarily to the Group’s interest-bearing bank and other borrowings.
The Group has not used derivative financial instruments to hedge any
interest rate risk. The Group manages its interest cost using variable rate

bank borrowings and other borrowings.

Financial guarantees

The Group has provided mortgage guarantees to PRC banks in respect
of the mortgage loans provided by the PRC banks to the Group’s
customers. The Group’s mortgage guarantees are issued from the
dates of grant of the relevant mortgage loans and released upon
the earlier of (i) the relevant property ownership certificates being
obtained and the certificates of other interests with respect to the
relevant properties being delivered to the mortgagee banks, or (i) the
settlement of mortgage loans between the mortgagee banks and the
Group’s customers. As at 30 June 2026, the Group provided mortgage
guarantees in respect of mortgage loans provided by the PRC banks to
the Group’s customers amounting to approximately RMB4,359.4 million
(31 December 2025: approximately RMB6,527.9 million).
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Financial guarantees (Continued)

During the period, certain of the Group’s joint ventures and associates
have utilised offshore and/or onshore bank loans. The Company
provided guarantees on several basis covering its respective equity
shares of outstanding obligations under certain offshore and/or onshore
bank loans incurred by the joint ventures and associates developing
their projects. As at 30 June 2026, the Group’s aggregate share of such
guarantees provided in respect of loans incurred by these joint ventures
and associate companies amounted to approximately RMB9,250.1
million (31 December 2025: approximately RMB9,205.7 million).

Gearing ratio

The Group’s net debt-to-equity ratio (total indebtedness net of bank
balances and cash divided by total equity) was approximately 78.6%
as at 30 June 2026 versus approximately 73.9% as at 31 December
2025. The Group’s debt-to-asset ratio (total indebtedness divided
by total assets) was approximately 25.2% as at 30 June 2026 versus
approximately 24.8% as at 31 December 2025. The Group’s current
ratio (current assets divided by current liabilities) was approximately
1.1 times as at 30 June 2026 versus approximately 1.3 times as at 31
December 2025.

HUMAN RESOURCES AND COMPENSATION POLICY

As at 30 June 2026, the Group had approximately 1,088 employees.
The Group remunerates its employees based on their performance,
working experience and the prevailing market wage level. The total
remuneration of the employees consisted of basic salary, cash bonus

and share-based incentives.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES

As at 30 June 2026, the interests and short positions of the Directors and
chief executives of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations, within the
meaning of Part XV of the SFO, which (a) 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 are taken or deemed to have under such provisions of the SFO); or
(b) were required, pursuant to section 352 of the SFO, to be recorded in
the register referred to therein; or (¢c) were required to be notified to the
Company and the Stock Exchange pursuant to the Model Code as set

out in Appendix C3 to the Listing Rules, were as follows:

T B A7 B A B B B B A Long positions in the shares and underlying shares:
278 Lipigd
HIB BB R (%)
LA E0Iv8 E-liAc Number of shares/ % Interest
WS Name of Director Name of Corporation Capacity/Nature of interest underlying shares (Approximate)
MR Mr. LIN Zhong /NG| AREGEFMAINA 1,363,754,301 751%
Company Founder of a discretionary trust'
2HEEEILR LA 2,751,699,759 15.16%
Co-founder of a discretionary trust*
HitHAa A 1321 0.00001%
Beneficial owner®
LB e ¢ 10,400,000 0.057%
Interest of his spouse’
2HEE LML A 1314,654,997 7.24%
Co-founder of a discretionary trust’
EE 2N 2,218,286,035 12.22%
Beneficial owner®
KT ZEEHIE ML s 406,820,000 23.62%
Ever Sunshine Interest of controlled corporation”®
S A 273,180,000 15.86%
Interest of controlled corporation”
SHEfEFERSERAIL A 1,000,000 0.06%
Co-founder of a discretionary trust"
g 500,000 0.03%
Other"!
SRR LI M 2 160,000 40%
LingYu International Interest of controlled corporation®
Lk SR R £ 40,000,000 40%

Lvming Construction Technology

Interest of controlled corporation
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Long positions in the shares and underlying shares: (Continued)

ey,
BB H

A ehR
(%)

bk 4/ W R Number of shares/ % Interest
KA Name of Director Name of Corporation Capacity/Nature of interest underlying shares (Approximate)
MfEsEE Mr. LIN Wei LY M RERAINLA 504,452,194 2.78%
Company Founder of a discretionary trust™
AHEEFEMIRAILA 2,751,69,759 15.16%
Co-founder of a discretionary trust*
SHEAE AL LA 1,314,654,997 7.24%
Co-founder of a discretionary trust®
KT ZEIE R 406,820,000 23.62%
Ever Sunshine Interest of controlled corporation”
AL LR Al 1,000,000 0.06%
Co-founder of a discretionary trust”
Hew 273,680,000 15.89%
Other”
SRR ZEHIE MR 2 160,000 40%
LingYu International Interest of controlled corporation
JRsERAE Mr. ZHOU Changliang /NG| gt 2N 912,000 0.005%
Company Beneficial owner'
Wik Mr. YANG Xin KN HaHa A 3,552,711 0.02%
Company Beneficial owner
55— NI R A fE R 1,626,330 0.01%
Interest held jointly with another person'®
EE 2N 80,000,000 0.44%
Beneficial owner®
ESi Haa AT 400,000 0.02%
Ever Sunshine Beneficial owner!”
S5 — NI R A R 1,000,000 0.06%
Interest held jointly with another person'®
FHE Mr. LI Yang ENS| HRHHAY 1,747,572 0.010%
Company Beneficial owner"
Bt e Mr. TAN Wee Seng /NG| gt 2N 1,632,602 0.009%
Company Beneficial owner”
WREL L Ms. LIN Caiyi /NG| ot N 200,000 0.001%
Company Beneficial owner*
JEREFE R () ABRA R | =& TN P 35
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ZERGHSEERAE(HEDFA - MEN
AR AT A el K B A BR A ) (R )
B M K R A B AT AR Bl B Sun
Success Trust 132 5E A Standard Chartered Trust
(Singapore) Limited ([ Standard Chartered Trust)
i SCTS Capital Pte. Ltd. ([SCTS Capital ) #f
i > Sun Success Trust JI#RH 6 AE (1 J3 B %
T N)HStandard Chartered Trust (ff TA)
W E— AR+ — H RS 2 HEEET - Sun
Success Trust 1937 f2 NG A SELE 2T Kk
JE o WRIRE S BRI GEIE XV » Mohsla e
(fE %5 Sun Success Trust MEISE ) AR £ 7 6 B
FFA101,363,754,301 B f o e AT i £ o

LSRRy AR o AR AR AT W
CEEEAMRAR (MCRERE ) 2EHa - -
56 1 A R L B A T RS S R AR P SR RE R 32
#C A Standard Chartered Trust#E# SCTS Capital
T o MIRFIEE RET bR ek ~ Motk Ropk
W5 (FE R ISR T N) B Standard Chartered
Trust (EAZEEN) R = F— 4L +—HIL
[l AL I 2 RE(E T o MRIRFIRME fTIY Z 4 N B 1%
e SE AR~ R e A BRI S A B T R R
B o MRS R BRI XV > kb ek
AR S A BRI S A (FF s bR IR A sT I 2L 6]
BISZN) £ B B R A8 5 19 2,751,699,759
RS h AT R4S

WEAE RO AR e R A
PR ROy R AR et 2 A A o

WRAE B AR B & RASEL
67,418,205 I JC 9 I HE A0 ([ B SR AE 3K ) 4% B9 1
0.4 75 70 [t JE 8 5 (T IR S48 i 48 £ ) 72 SO o
1% > AOSEDIE I AR S AT 1,314,654,997 AL 4 -
M Z A THRAFPTHIIR « RZF_ZNENA=T
H o 4 B R B E > AN RN A ) AR 31T
AEAT %S A ©

MBI FR = AR A A LR E
TR SE R R SR S 0y > It
AT UK BT BT HLFR o A SE I I A
PR SR A v I B S e ) | — Bt -
MEETANEARAZH o A BSEEB  A
J& o IRAREEAT TR

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Long positions in the shares and underlying shares: (Continued)

Notes:

1. These Shares are held by Ding Chang Limited (“Ding Chang”). The entire issued share
capital of Ding Chang is wholly owned by Eternally Success International Limited (“Eternally
Success”), the entire issued share capital of which is in turn held by Standard Chartered
Trust (Singapore) Limited (“Standard Chartered Trust”) as the trustee of the Sun Success
Trust via SCTS Capital Pte. Ltd. (“SCTS Capital”). The Sun Success Trust is a discretionary
trust set up by Mr. LIN Zhong as settlor and Standard Chartered Trust as trustee on 11 May
2012. The beneficiary objects of the Sun Success Trust include certain family members
of Mr. LIN Zhong. Mr. LIN Zhong as founder of the Sun Success Trust is taken to be
interested in the 1,363,754,301 Shares held by Ding Chang pursuant to Part XV of the SFO.

2. These Shares are held by Rosy Fortune. The entire issued share capital of Rosy Fortune is
wholly owned by Gentle Beauty Assets Limited (“Gentle Beauty”), the entire issued share
capital of which is in turn held by Standard Chartered Trust as the trustee of the LIN’s
Family Trust via SCTS Capital. The LIN’s Family Trust is a discretionary trust set up jointly
by Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as settlors and Standard Chartered
Trust as trustee on 11 May 2012. The beneficiary objects of the LIN’s Family Trust include
certain family members of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng. Each of Mr. LIN
Zhong, Mr. LIN Wei and Mr. LIN Feng as a co-founder of the LIN’s Family Trust is taken to
be interested in the 2,751,699,759 Shares held by Rosy Fortune pursuant to Part XV of the
SFO.

3. These Shares are directly held by Mr. LIN Zhong.

4. These Shares are directly held by the spouse of Mr. LIN Zhong.

o))

According to the Shareholder Loan Equitisation Agreement, 1,314,654,997 Shares will be
issued by the Company to Rosy Fortune upon full conversion of the shareholder loan of
the principal amount of US$67,418,205 (the “Shareholder Loan”) at the conversion price
of HK$0.4 per Share (the “Shareholder Loan Conversion Price™), subject to satisfaction of
certain conditions. As at 30 June 2026, such conversion did not occur and no such Shares
were issued by the Company to Rosy Fortune.

6. The relevant Directors were granted award Shares on 29 December 2025 for such number
of Shares under the 2025 Share Award Scheme subject to certain terms and conditions.
Details of the Directors’ interests in award Shares are set out in the paragraph headed “Share
Award Scheme” in this interim report. As at 30 June 2020, such award Shares were not
vested and issued to the relevant Directors.
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11.

JEREZE A (R A RA T | R TONFE G

Spectron BLLMR Multi-Strategy Master Fund
Limited ([ LMR ) 5T 57 TE A G2 M MERE ST &5 S i ¢
KA mEsg s > B Spectronﬂ%f’ﬁl LMR#ZH W
Je 142,387,000 JEC K TH I 053 ) T8 5 52 B SIHE - A
Ly 845 » Spectron ¥ 7 LMR 4 3% 406,820,000 [
AKFHBAR > 1T LMR R R% 56 A 493 17 Spectron 42
PRI o Spectron fI A F H H2 4 Vi8S
AT A RAF R EHEA o B > R &
WIS XV R - ARepete - BRfa s A Ropkig
Je 5 BB 2 Spectron 75 A 11 406,820,000
JRKFH AR BT K i) I T B S R REATT A T
FLA A P A R o

Able Legend Development Limited ([ Able
Legend]) 7472 F LMR # J% 406,820,000 Ji% 7k 7+
R RR I HARE > 1 LMR A% T Able Legend ¥
J%142,387,000 B 7k TH AR 69 8 vl I o Mo 5B
4B Able Legend 150% JIRHE o HIL - HR4ERE
I BB BOIEE XV > AL Able Legend
HEATRESE 9 406,820,000 JBEAK T 1453 T 9 B 9
TR A M B RERT A TR AT T A WA

#% % K F+ & i H Elite Force Development
Limited ([ Elite Force |)#7 © Elite Force 4
BT A th bk b B2 5 50% o i bhfat sl A 4
H 25% B ARG SE AR A 25% © PRI > AR TR
KR EEARM] > AR SEAE B AR Elite Force Ff
B 3% 45 273,180,000 AR K FH 03 h e A7 P22 i B o

%K TR A AR R A o BRI 2T E AT
B i o8 G A o T8 A AT
O BT IR ] AR IR K A5 REHY Z 5E A Standard
Chartered Trust#ZE## SCTS Capital FF ALK
JEAS RE RO R HUR R 2 o MRDERE S O B et
XV > AReseiE - MifRdet ROMIg A (FF 2
MR R IEAE R AL AL ) & B B A iR seAm
FEA B9R%55 1,000,000 K THAR B h A HE RS

%55 K FH AR H Rain-Mountain Limited ([ Rain-
Mountain]) £§ i ° Rain-Mountain Y 2 ¥ £ %
17 I 4% i Beauty Fountain Holdings Limited
(IBeauty Fountainl) & & # # > i Beauty
Fountain ) & & & ¥ 17 X 7 H f1 Standard
Chartered Trust (fE%5 Sun-Mountain Trust 3%
#E N ) 3B SCTS Capital FE i ° Sun-Mountain
Trust JIMIE S (FE 23 B EE 4% T A) B Standard
Chartered Trust (fE2ZsE N) A =% — 4R
A +— H B 2S5 © Sun-Mountain Trust
) 52 45 N L FE bR I SE A4 1 T RIR I E » 1R
5 7 J5 B B BB XV o MU S A (FF
Sun-Mountain Trust I 8I 37 ) #8574 Rain-
Mountain 74 13%% 500,000 Ak T+ HH#HEA
REgw o MRrpdert ~ MRSt oIS e — %
— /NS HERT—BUTE) 3248 - iR I
AR > Ahrh SEA B 4R Rain-Mountain 5§
KT G P R A o

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Long positions in the shares and underlying shares: (Continued)

Notes: (Continued)

10.

11.

Spectron and LMR Multi-Strategy Master Fund Limited ("LMR”) entered into a prepaid call
option confirmation and a sale and swap transaction, under which Spectron will grant LMR
a prepaid call option over 142,387,000 Ever Sunshine shares and as a credit enhancement,
Spectron will transfer 406,820,000 Ever Sunshine shares to LMR, with LMR providing a
total return swap on the same shares to Spectron. Spectron is wholly owned by Xu Sheng
Limited which is a direct wholly-owned subsidiary of the Company. Therefore, each of Mr.
LIN Zhong, Mr. LIN Wei and Mr. LIN Feng is taken to be interested in the long position
under unlisted physically settled equity derivatives over 406,820,000 Ever Sunshine shares
held by Spectron pursuant to Part XV of the SFO.

Able Legend Development Limited (“Able Legend”) separately granted LMR a put option
over 406,820,000 Ever Sunshine shares, while LMR granted a put option to Able Legend
over 142,387,000 Ever Sunshine shares. Mr. Lin Zhong owns 50% equity interest of Able
Legend. As such, he is taken to be interested in the long position under unlisted physically
settled equity derivatives over 406,820,000 Ever Sunshine shares that Able Legend is
interested in pursuant to Part XV of the SFO.

These Ever Sunshine shares are held by Elite Force Development Limited (“Elite Force”).
The entire issued share capital of Elite Force is owned as to 50% by Mr. LIN Zhong, 25%
by Mr. LIN Wei and 25% by Mr. LIN Feng. Therefore, Mr. LIN Zhong is regarded to have
control in these 273,180,000 Ever Sunshine shares held by Elite Force by virtue of the SFO.

These Ever Sunshine shares are held by Rosy Fortune. The entire issued share capital
of Rosy Fortune is wholly owned by Gentle Beauty, the entire issued share capital of
which is in turn held by Standard Chartered Trust as the trustee of the LIN’s Family Trust
via SCTS Capital. Details of the LIN’s Family Trust is set forth in note 2. Each of Mr. LIN
Zhong, Mr. LIN Wei and Mr. LIN Feng as a co-founder of the LIN’s Family Trust is taken
to be interested in these 1,000,000 Ever Sunshine shares held by Rosy Fortune pursuant to
Part XV of the SFO.

These Ever Sunshine shares are held by Rain-Mountain Limited (“Rain-Mountain”). The
entire issued share capital of Rain-Mountain is wholly owned by Beauty Fountain Holdings
Limited (“Beauty Fountain”), the entire issued share capital of which is in turn held by
Standard Chartered Trust as the trustee of the Sun-Mountain Trust via SCTS Capital. The
Sun-Mountain Trust is a discretionary trust set up by Mr. LIN Feng as settlor and Standard
Chartered Trust as trustee on 11 May 2012. The beneficiary objects of the Sun-Mountain
Trust include certain family members of Mr. LIN Feng. Mr. LIN Feng as founder of the
Sun-Mountain Trust is taken to be interested in these 500,000 Ever Sunshine shares held
by Rain-Mountain pursuant to Part XV of the SFO. Mr. LIN Zhong, Mr. LIN Wei and Mr.
LIN Feng signed an acting in concert deed on 6 August 2018. By virtue of the SFO, Mr.
LIN Zhong is deemed to be interested in the Ever Sunshine shares held by Rain-Mountain.
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12. AR R R RARAR (TR D RA - 28R
RO TIRAH LW Asset Holdings Limited
(MW Asset)) ZEHEA - LW Asset 192 H 4
AT IA B e AR s (E B A1 T N) B Credit
Suisse Trust Limited ([ Credit Suisse Trust]) (ff
B2 REN) T T — /N L — (B A REAE T
H o w45 FERY Z 45 NELTG MR e AR A T Rk
BB o ARE RS S5 KO B R A XV R - MR SE
A (1 B %05 ST AL ) B0 2 8 1 BR 5 11
504,452,194 A (3 A 1B AT @

13. 7% %5 T4y 1 Rain-Mountain & Elite Force £
A ° Rain-Mountain & Elite Force [f#E1% 2 HIl i
BREEE 11 B9 o AR SR - MRSt Kbk se A T
R NN S AET—BUTE 3245 - RI%
5 BB - MRS B 25 1 Elite Force
FEA 19 273,180,000 B 7K F+ 1 & Rain-Mountain
A 500,000 BUK T4 A iR o

14, WA h RS A -

15 WSRO IO A

16 B R R 5 — AFRF B A
17.  WEAKT M R RS A

18, WESEK TG i B R SE A B 5 — N R[] B
o

19, WA h RS e HERA
20, SRRt RS E A B A
21 RZERIRY MR B L b A

22, RESEGEHTE B A Oy 64 i Smart City Assets
Limited £ A #9 100,000 & & # > LA & fi Loyal
Most Enterprises Limited £ 1) 60,000 B it 53 >
HRBERE 5 B BRI > bk Sl A 2o ] e Sl A T
bR 51 M AR 2 AT R T RE o

23 %G LR AR ) A SR B A A PR ([ AR )
TRk L) B P A58 A £ S 96 TR AR AT IR R
Ao REE SR BN L] > MrbSE R A R A
PEIHE -

38

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Long positions in the shares and underlying shares: (Continued)

Notes: (Continued)

12. These Shares are held by Eminent Talent Limited (“Eminent Talent”). The entire issued
share capital of Eminent Talent is wholly owned by LW Asset Holdings Limited (“LW
Asset”), the entire issued share capital of which is in turn held by a discretionary trust set
up by Mr. LIN Wei as settlor and Credit Suisse Trust Limited (“Credit Suisse Trust”) as the
trustee in 2018. The beneficiary objects of the said trust include certain family members
of Mr. LIN Wei. Mr. LIN Wei as founder of the said trust is taken to be interested in the
504,452,194 Shares held by Eminent Talent pursuant to Part XV of the SFO.

13. These Ever Sunshine shares are held by Rain-Mountain and Elite Force. Details of Rain-
Mountain and Elite Force is set forth in notes 11 and 9, respectively. Mr. LIN Zhong, Mr.
LIN Wei and Mr. LIN Feng signed an acting in concert deed on 6 August 2018. By virtue of
the SFO, Mr. LIN Wei is deemed to be interested in the 273,180,000 Ever Sunshine shares
held by Elite Force and the 500,000 Ever Sunshine shares held by Rain-Mountain.

14. These Shares are directly held by Mr. ZHOU Changliang.

15. These Shares are directly held by Mr. YANG Xin.

16. These Shares are directly and jointly held by Mr. YANG Xin and another person.
17. These Ever Sunshine shares are directly held by Mr. YANG Xin.

18. These Ever Sunshine shares are directly and jointly held by Mr. YANG Xin and another
person.

19. These Shares are directly held by Mr. LI Yang.

20. These Shares are directly held by Mr. TAN Wee Seng.

21. These Shares are directly held by Ms. LIN Caiyi.

22 These shares of LingYu International include 100,000 shares held by Smart City Assets
Limited and 60,000 shares held by Loyal Most Enterprises Limited of which Mr. LIN Zhong,

together with Mr. LIN Wei and Mr. LIN Feng, are regarded to have control by virtue of the
SFO.

23. These shares of Shanghai Lvming Construction Technology Group Co., Ltd.* (“Lvming
Construction Technology”) are held by Shanghai Maofu Enterprise Development Group

Co., Ltd.* of which Mr. LIN Zhong is regarded to have control by virtue of the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Short positions in the shares and underlying shares:

Bty
HIB By ¥ H [ipid:q £
LR Number (%)
WS Name of -2/ £-1i340 of Shares/ % interest
Name of Director Corporation Capacity/Nature of interest underlying Shares  (approximate)
i KTt P I £ 12 142,387,000 8.27%
Mr. LIN Zhong Ever Sunshine Interest of controlled corporation'?
AR KTt A AR 142,387,000 8.27%
Mr. LIN Wei Ever Sunshine Interest of controlled corporation’
5T - Notes:
1. Spectron B LMR #7 37 FE A+ 2 B 0T RE e 28 1 s 5 1. Spectron and LMR entered into a prepaid call option confirmation and a sale and swap
e HARERRE » JRIL > Spectron #F ] LMR 4% tH transaction, under which Spectron will grant LMR a prepaid call option over 142,387,000
J 142,387,000 Bk TR A3 1) T A SR I A RE > 1 Ever Sunshine shares and as a credit enhancement, Spectron will transfer 406,820,000 Ever
T35 > Spectron i ] LMR ¥ 3% 406,820,000 A% Sunshine shares to LMR, with LMR providing a total return swap on the same shares to
AT A > T LMR I 3t % 55 J A3 1) Spectron $2 Spectron. Spectron is wholly owned by Xu Sheng Limited which is a direct wholly-owned
HELE [T o Spectron B AR H] B 2 B H & subsidiary of the Company. Therefore, each of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN
AT AABRA A2 GHEA - B - IRIEES Feng is taken to be interested in the short position under the unlisted physically settled
LR B XV > MRep ek~ M slaZk Ropkig equity derivatives over 142,387,000 Ever Sunshine shares held by Spectron pursuant to
JerE & A B i Spectron A 19 142,387,000 Part XV of the SFO.
Je K TR A T 6 K 4 b T BE ) ASS HER A T
B P R o
2. Able Legend 73474 T LMR ¥ ¢ 406,820,000 7K 2. Able Legend separately granted LMR a put option over 406,820,000 Ever Sunshine

FHE A ER I AHE > T LMR HI$2F Able Legend
W R 142,387,000 B 7k FH 1 63 19 5T ST HE o Arp
Je 4 B A Able Legend 150% e HE o AL » )
P75 I K B AR 0 55 XV - 4B A 2 R Able
Legend A HED5 19 142,387,000 & 7k F+ B 43 o 5
Fe ity FE bt 4 se SRR A TR TR AT TP A
Mg o

JEREZE A (R A RA T | R TONFE G

shares, while LMR granted a put option to Able Legend over 142,387,000 Ever Sunshine
shares. Mr. LIN Zhong owns 50% equity interest of Able Legend. As such, he is taken
to be interested in the short position under unlisted cash settled equity derivatives over
142,387,000 Ever Sunshine shares that Able Legend is interested in pursuant to Part XV of
the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN
SECURITIES (Continued)

Interests in the debentures:

AR I A B A

T 43 e (BE&Y)

% aggregate

Py A4 outstanding

LB 0y, R PR Principal principal amount

WHLES Name of Director Name of Corporation Capacity/Nature of interest amount held (approximate)

Bifikde: Mr. YANG Xin T e JoE 7 TN AR H4,783,0007C 0.17%
CIFI PRC Beneficial owner!? RMB4,783,000

B A A2 N EHE811,00070 0.04%
Beneficial owner?? RMB811,000

PfF5E Notes:

1. T I (A A R R — A R A R i 1. The second tranche of 2021 domestic corporate bonds with outstanding principal
TR H AT M R AR SR N R amount of RMB2,746,785,421 were issued by CIFI PRC, a wholly-owned subsidiary of the
2,746,785,421 TTI) - " — 4R I N 4wl AR Company, in July 2021, which are listed on the SSE.

I > WAE L3R Bl o
2. JEEE PR R R BT MR BRA SR 2 The first tranche of 2020 domestic corporate bonds with outstanding principal amount of
F5 N 1,804,002,000 TG % AR — HkE RMB1,804,002,000 were issued by CIFI PRC in May 2020, which are listed on the SSE.
K2 e WAE E2g i B e
3. BEAFHE N AME SR R B R o 3. These domestic corporate bonds are directly held by Mr. YANG Xin.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SECURITIES

Based on the register of substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO and the information
available to the Company, the following shareholders, other than
those disclosed in the section headed “Directors’ and Chief Executives’
Interests in Securities” of this interim report, had notified the Company
of its interests and/or short positions in the Shares and underlying
Shares of the Company which would fall to be disclosed under the
provisions of Divisions 2 and 3 of Part XV of the SFO and so far as
the Directors were aware, persons other than the Directors or chief
executive of the Company, who had an interest or a short position in
the Shares or underlying Shares of the Company as at 30 June 2026

were as follows:

T Py B A B B A B 4 Long position in the Shares and underlying Shares:
Bepy BB A S E AT B
B4y ¥ H BEATE 2 e
Number of Approximate
B33 Shares and percentage of
Name of substantial 29 13+ underlying the issued Shares
shareholder Capacity/Nature of interest Shares (%)
CREE S AR 12 4,066,354,756 22.40%
Gentle Beauty Interest of controlled corporation '
1A Ect PN 4,066,354,756 22.40%
Rosy Fortune Beneficial owner '2
TR A 35 P A 4R 1,303,754,301 7.51%
Eternally Success Interest of controlled corporation 3
= gt 2PN 1,363,754,301 7.51%
Ding Chang Beneficial owner ?
Standard Chartered Trust ~ ZFE A 1345 5,624,872,846 30.99%
Trustee 1345
JEREFE R () ABRA R | =& TN P 41
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(Continued)

T By S K B B Oy O 5 A = ()

Long position in the Shares and underlying Shares: (Continued)

Bty BB Al R B g

JBe By ¥ H BEITH 2 I
Number of Approximate
TR A Shares and percentage of
Name of substantial 29 13+ underlying the issued Shares
shareholder Capacity/Nature of interest Shares (%)
SCTS Capital Ve B R A 120 5,624,872,846 30.99%
Interest of controlled corporation 343
U S EHEE FER AL 194,763,789 1.07%
Mr. LIN Feng Founder of a discretionary trust °
e AEHATEREY- VAN 4,066,354,756 22.40%
Co-founder of a discretionary trust %
L5 B AR © 11,882,715 0.07%
Interest of controlled corporation ¢
Hama N 6,393,660 0.04%
Beneficial owner ’
PAG-P Asia Fund L.P. Hua N° 1,274,213,392 7.02%
Beneficial owner ?
PAG-P Management Limited 32 ¥l BHE %5 0 1,274,213,392 7.02%
Interest of controlled corporation ?
PAG AR Opportunistic Z P EE R0 1,274,213,392 7.02%
Strategies Limited Interest of controlled corporation ?
PAG L5 B AR 0 1,462,682,544 8.06%
Interest of controlled corporation ?
Pacific Alliance Group Z PR B 0 1,274,213,392 7.02%
Limited Interest of controlled corporation ?
HEEkt S i P e A0 1,462,682,544 8.06%

Mr. SHAN Weijian Interest of controlled corporation °
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BB S o T B A () SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SECURITIES
(Continued)
T e B HH B B W B = (A Long position in the Shares and underlying Shares: (Continued)
Bt BB AR
JBe By ¥ H BEITH 2 I
Number of Approximate
B Y3 Shares and percentage of
Name of substantial 29 13+ underlying the issued Shares
shareholder Capacity/Nature of interest Shares (%)
Oasis Investments II Hmfa Ao 1,595,434,297 8.79%
Master Fund Ltd. Beneficial owner '
Oasis Investments 11 2 2 Tl 1 T A 2 10 1,595,434,297 8.79%
Offshore Feeder Ltd. Interest of controlled corporation '
Seth Hillel Fischer J&4: 2 P2 1 A i 10 1,604,869,908 8.84%
Mr. Seth Hillel Fischer Interest of controlled corporation '
Oasis Management g 1,604,869,908 8.84%
Company Ltd. Investment manager '
GIC Private Limited B A 2,177,355,759 12.00%
Investment manager '!
AM Asia Strategies Master Ha A A\ 1,446,384,174 7.97%
Fund LP Beneficial owner '
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SE AR B H A SR A TR 5% 55 4,066,354, 756 R A5
AT AR AR AT 19 2,751,699,759 B
{3y FBE G 2 4898 19 1,314,654,997 BBy © AR
RO BITRA B R G E R G - XY
T 14 2 0 AT RO B phy b ER R 15 5E 1 2
A Standard Chartered Trust#Z&# SCTS Capital 7
H oo MR EIRAS FETaphorh etk ~ Mfa etk Rk
WS rE (FF By 4% 7 N ) B Standard Chartered
Trust FEAZFEN) R ZF—F A +—H3k
Al AL 1Y B RERE RE o MRICEIRME 30 Z 45 N 45
Mo Sa2E ~ bR SE A BB S AR 1 2 T RO AR

=

j=

AR % R SRR R RE AL W A TR R R R R
A R WO AR A, AR N WO ) AR R AT
1,314,654,997 ety > MEZHSZ 2 T IRAF T LR
REEZNAEANA =1 H > AR R
LA BRI Ay v AR B BB AT T AR o

B AR BT IR 1 AR A AT T KA
[ 2 2L 884 T A I 1 Sun Success Trust 325
A Standard Chartered Trust# i SCTS Capital
£ ° Sun Success Trust JAMH e (1F 5 B2
T AN)H Standard Chartered Trust (32 5EN)
A FE AR A HBOL RS - Sun
Success Trust {52 fid NG AR 584 1945 5K ik
JE e

% 55 5,624,872,846 JI& MR A6 55 756 A B A SHL
Fy B RE 4R 1 4,066,354,756 I I 03 ~ 5 B R AT
111,363,754,301 B B £ 1 Rain-Mountain #%
S S B AT HE R 19 194,763,789 I £33 © Rain-
Mountain [ FF 2L #4174 Beauty Fountain
Holdings Limited ([Beauty Fountain |) % ¥ #E
F » Tii Beauty Fountain 4B C 3517 JIi 4 1 5
Sun-Mountain Trust )5 #E A Standard Chartered
TrustZ # SCTS Capital F¥H ° Sun-Mountain
Trust JIMRIESEAE (FF b B 4% 7 ) Bil Standard
Chartered Trust (fE &2 FEN) R —ZF— "4 HH
+—H AL 2 HE(E FE © Sun-Mountain Trust [
Z g NSRRI S E 2 T Rk A -

Rain-Mountain % {E 800 5 it #%55 194,763,789
JRBR A b R HE £ o LS FL R 19 189,487,089
I8 J 473 00 BEL 8 4 2t 11) 5,276,700 J JB A4 © Rain-
Mountain [ 715 R Bt 514 o AR E 5 T &
16 B XV R BRI S A (FF £ Sun-Mountain
Trust AL A) Bt A Rain-Mountain 554 1
194,763,789 R0y A 4

W5 A B Towin Resources Limited ([ Towin |)
FiA o Towin 2T E 317 IA d kI sk 4
HeAq -

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SECURITIES
(Continued)

Long position in the Shares and underlying Shares: (Continued)

Notes:

)

6.

Rosy Fortune is taken or deemed to be interested in these 4,066,354,756 Shares, including
2,751,699,759 Shares held by it and 1,314,654,997 Shares described in note 2. The entire
issued share capital of Rosy Fortune is wholly owned by Gentle Beauty, the entire issued
share capital of which is in turn held by Standard Chartered Trust as the trustee of the
LIN’s Family Trust via SCTS Capital. The LIN’s Family Trust is a discretionary trust set up
jointly by Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as settlors and Standard Chartered
Trust as trustee on 11 May 2012. The beneficiary objects of the LIN’s Family Trust include
certain family members of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng.

According to the Shareholder Loan Equitisation Agreement, 1,314,654,997 Shares will be
issued by the Company to Rosy Fortune upon full conversion of the Shareholder Loan at
the Shareholder Loan Conversion Price, subject to satisfaction of certain conditions. As at
30 June 2026, such conversion did not occur and no such Shares had been converted and

issued to Rosy Fortune.

The entire issued share capital of Ding Chang is wholly owned by Eternally Success, the
entire issued share capital of which is in turn held by Standard Chartered Trust as the
trustee of the Sun Success Trust via SCTS Capital. The Sun Success Trust is a discretionary
trust set up by Mr. LIN Zhong as settlor and Standard Chartered Trust as trustee on 11 May
2012. The beneficiary objects of the Sun Success Trust include certain family members of
Mr. LIN Zhong.

These 5,624,872,846 Shares include 4,066,354,756 Shares Rosy Fortune is taken or deemed
to be interested in, 1,363,754,301 Shares held by Ding Chang and 194,763,789 Shares Rain-
Mountain is taken or deemed to be interested in. The entire issued share capital of Rain-
Mountain is wholly owned by Beauty Fountain Holdings Limited (“Beauty Fountain”),
the entire issued share capital of which is in turn held by Standard Chartered Trust as
the trustee of the Sun-Mountain Trust via SCTS Capital. The Sun-Mountain Trust is a
discretionary trust set up by Mr. LIN Feng as settlor and Standard Chartered Trust as
trustee on 11 May 2012. The beneficiary objects of the Sun-Mountain Trust include certain
family members of Mr. LIN Feng.

Rain-Mountain is taken or deemed to be interested in these 194,763,789 Shares, including
189,487,089 Share held by it and 5,276,700 Shares described in note 8. Details of Rain-
Mountain are set forth in note 4. Mr. LIN Feng as founder of the Sun-Mountain Trust is
taken to be interested in the 194,763,789 Shares held by Rain-Mountain pursuant to Part
XV of the SFO.

These Shares are held by Towin Resources Limited (“Towin”). The entire issued share
capital of Towin is wholly owned by Mr. LIN Feng.
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TP e A B A BRI A A e T+ ()

FEGE - ()
7. WEAR LY th AR S A B A

8. AR R A U T ) A v G )
Rain-Mountain ¥ 17 A] #8423 5 276,700 i i
T o T A AR A S o N B TONAENH =
H o A7 B A8 E > B B MR T T

Rain-Mountain °

9. MREFZHAEF A HILE s AR FMPAG
RV ) 2 A RS 9 £ SR T 30 ) v i
R o MR BRI - ol RS IR 0 1 £
RESE - IOy RERE 1 T 43 HLKPA BT B - MHBIE
BB (F AR A I P A AR A T

() PAG-P Asia Fund L.P. ([PAG-P Fund]J)
1,274,213,392 ey

(b) Pacific Alliance-W Asia Special Situations
Fund L.P. 24,855,475 R/ 5

© PAG Asia Opportunity B Public Pooled
LP 28,533,863 A 5

(d) PAG Capital Structure Opportunity Fund
LP 5,864,776 /iy 5

(e) PAG S Class Public Pooled LP 4,065,657
i

o PAG Special Situations Fund 3.2 L.P.
29,007,059 Bt 5

(2 PAG Special Situations Fund III L.P.
55,568,117 /sy 5 K

(h) PAG-MAG AR Investment Fund LP
40,574,206 RSB A >

((b)— (h) SRl 3%% PAG %42 ]) -

JEREZE A (R A RA T | R TONFE G

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SECURITIES
(Continued)

Long position in the Shares and underlying Shares: (Continued)

Notes: (Continued)
7. These Shares are directly held by Mr. LIN Feng.

8. The Company issued MCBs, which will be convertible into 5,276,700 Shares to Rain-
Mountain, at the Initial MCB Ordinary Conversion Price. As at 30 June 2026, such
conversion did not occur and no such Shares were issued to Rain-Mountain.

9. On 29 December 2025, the Company issued MCBs to various limited partnerships wholly
held by PAG. Based on public information available, the percentage level of interests in
the Shares had increased because of acquisition of security interest in the Shares. Relevant

entities are taken or deemed to be interested in Shares as follows:

(@) PAG-P Asia Fund L.P. (“PAG-P Fund”) 1,274,213,392 Shares;

(b) Pacific Alliance-W Asia Special Situations Fund L.P. 24,855,475 Shares;

(©) PAG Asia Opportunity B Public Pooled LP 28,533,863 Shares;

@ PAG Capital Structure Opportunity Fund LP 5,864,776 Shares;

(e) PAG S Class Public Pooled LP 4,065,657 Shares;

[€5) PAG Special Situations Fund 3.2 L.P. 29,007,059 Shares;

(@ PAG Special Situations Fund I1I L.P. 55,568,117 Shares; and

(h) PAG-MAG AR Investment Fund LP 40,574,206 Shares,

((b)-(h), the “PAG Funds”).
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10.

11.

12.

40

WA PAG B G 2 I PAG HEEFFA © PAG-P
Fund H PAG-P Management Limited 2 &#EH -
i PAG-P Management Limited Il 1 PAG AR
Opportunistic Strategies Limited & &#EH - PAG
AR Opportunistic Strategies Limited H Pacific
Alliance Group Limited & & #E A > [fi Pacific
Alliance Group Limited HI] H PAG & B #E A -
MR B AT A3 R - B SE R FF A PAGHY
34.93% HE o

Oasis Investments IT Master Fund Ltd. ([ Oasis
Investment I Master]) # # fF 3¢ # &
1,595,434,297 I B 13 v B A RE 45 (1 /% 2T 45 B
£ N ) e Oasis Investment II Master % Oasis
Investments 11 Offshore Feeder 1952 ¥l H
ifif AR B 25 B AT 15 ¥ Bl > Oasis Investments 11
Offshore Feeder 24 Seth Hillel Fischer /62 /)%
FERIEE B o Oasis Management Company Ltd.
Oasis Investment 11 Master (1718 E4EH

AN A A GIC Private Limited 2547 i il P w] i
&S > FLATF) 1 5 s P T S R A
TR T 2,177,355,759 IRk A ©

AN AM Asia Strategies Master Fund LP #
ATTR I E PTRE A - AT R D O o e T
R U A A £ 1,996,904, 174 IR B » #
B Y BRAOSHERS 1O 4 KT TR -
AM Asia Strategies Master Fund LP VRS 2
T8 1,446,384, 174 B I Ay o A HE 4 (FF /2 £ 2 B
BN o R R AE By b O HE £ 2% T ) iR TR
A T A 5 A A R 5 S 9 44 5 12
TR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN SECURITIES
(Continued)

Long position in the Shares and underlying Shares: (Continued)

Notes: (Continued)

10.

11.

12.

The PAG Funds are all directly held by PAG. PAG-P Fund is wholly owned by PAG-P
Management Limited, which is wholly owned by PAG AR Opportunistic Strategies Limited.
PAG AR Opportunistic Strategies Limited is wholly owned by Pacific Alliance Group
Limited, which is in turn wholly owned by PAG. Based on public information available,
Mr. SHAN Weijian owns 34.93% of PAG.

Oasis Investments II Master Fund Ltd. (“Oasis Investment II Master”) is taken or deemed
to be interested in 1,595,434,297 Shares as a beneficial owner. Oasis Investment II Master
is the controlled corporation of Oasis Investments II Offshore Feeder, which is in turn a
controlled corporation of Mr. Seth Hillel Fischer, based on public information available.

Oasis Management Company Ltd. is the investment manager of Oasis Investment II Master.

The Company issued MCBs, which will be convertible into 2,177,355,759 Shares at the
Initial MCB Ordinary Conversion Price to GIC Private Limited.

The Company issued MCBs, which will be convertible into 1,996,904,174 Shares at
the Initial MCB Ordinary Conversion Price to AM Asia Strategies Master Fund LP. The
percentage level of the interest in the Shares had reduced because of sales of Shares. AM
Asia Strategies Master Fund LP is taken or deemed to be interested in 1,446,384,174 Shares
as a beneficial owner. The said interest in such Shares represents the MCBs which will be
convertible into Shares at the Initial MCB Ordinary Conversion Price.
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SHARE AWARD SCHEME

A share award scheme (the “2025 Share Award Scheme”) was adopted
by the Company at the extraordinary general meeting held on 31
October 2025, under which the Company may grant awards (the
“Awards”) by way of restricted share units, which may vest in the
form of Shares or in cash, as the Board may determine in accordance
with the rules of the 2025 Share Award Scheme. Where the Awards
are to be vested in the form of Shares, new Shares will be issued by
the Company. The term of the 2025 Share Award Scheme is 10 years
commencing from 29 December 2025 subject to any early termination.
A summary of the principal terms of the 2025 Share Award Scheme,
including but not limited to the purpose, the eligibility, the vesting
period and performance target, can be found in the circular of the
Company dated 16 October 2025.

Other than the 2025 Share Award Scheme, there is no other share
option or award scheme or outstanding options or awards granted

thereunder remaining in force.

The maximum number of Shares issued and to be issued upon
vesting of the Awards granted to each grantee under the 2025 Share
Award Scheme in any 12-month period shall not exceed 1% of the
total number of Shares in issue for the time being unless otherwise
approved by the shareholders in a general meeting of the Company.
Except where separate shareholder approval is obtained, the number of
Awards available for grant under the 2025 Share Awards Scheme at the
beginning and the end of the Relevant Period was 1,059,920,239.

47



B 2% bk %

Disclosure of Interests

JBe By BE Wyt 3 )

A P BEAT 2 SR A

T A Ay 85 T T 3 B AT e At
3513 I8 T AR L S 17.03B(D)
etz 2 B2 A] T EEAT 2 M AR B S
1,050,920,239 i B f3 (1 A — % — #H 4F
JBE 07 4 i w1 ) BR Ak B3 3 AT 4 AR B
(AN ELFE A ) 2 10% ([ —F 0
A B T B BR AR 1)) > ME 53 AT B
JBESRHE e BR A o A ZF ZHAE T A
= —H s A F ST R AR i
F AR Iy B g B e A T EE S5 (RP
M SE AR~ AR AE ~ MR SEAE KB
W 9 AR ) $% 1 2,441,286,035 13 #E i - A
BFEIE EHN T R o &5 AR Lt
SF B SR MERZ ) S8 B B & O R
EYECH > SRR T A B e R E
B O > AR - F - HF
43 25 h =1 30 452 0 S8 o] B AT B
1y #H (R 2,298,286,035 A1) BR LA
0[] B AT 0 O B 4 A B3 ) 19
TREF- 2 840 5 13.4% o

HWEF - ANENA=ZTHIEAMA >
MR 2 FLAF O S w1 4% Y A
EhssEhFEE LR

SHARE AWARD SCHEME (Continued)
Total number of shares available for issue

The total number of the Shares that may be issued in respect of
Awards granted pursuant to the Rule 17.03B(1) of the Listing Rules
under the 2025 Share Award Scheme and any other share scheme is
1,050,920,239 Shares, representing 10% of the total number of Shares in
issue (excluding treasury Shares) as at the date of adoption of the 2025
Share Award Scheme (the “2025 Share Award Scheme Limit”), except
where separate shareholders” approval is obtained. On 31 October 2025,
the independent shareholders of the Company approved the grant of
2,441,286,035 Awards under the 2025 Share Award Scheme to certain
Directors, namely, Mr. LIN Zhong, Mr. RU Hailin, Mr. YANG Xin and
Mr. GE Ming, details of which have been set out in the table below.
Taking into account the number of Awards granted pursuant to the said
approval of the independent shareholders and the number of Awards
lapsed, and assuming all the vesting conditions and performance target
have been met, the number of Shares that may be issued in respect
of the Awards granted under the 2025 Share Award Scheme during
Relevant Period, i.e. 2,298,286,035 Shares, divided by the weighted
average number of Shares in issue (excluding treasury shares) for the
Relevant Period is approximately 13.4%.

Details of the movements of Awards granted under the 2025 Share
Award Scheme during the six months ended 30 June 2026 are as
follows:

#HH Directors
BREETA Wi %i?iﬁ
—H—H i ) A=1H
VKGR During the period VKB
%4 it H Unvested as at il 58 KM ] Unvested as at
Name Date of grant 1 January 2026 Granted Vested Lapsed Cancelled 30 June 2026
e “EZREF AR 2,218,286,035" = S — — 2218286035
LIN Zhong 29 December 2025
it o “ECHETZRAZTA 95,000,000" — — — 95,000,002 —
RU Hailin® 29 December 2025
Hik “ECAFTZHZUHE 80,000,000" — = — = 80,000,000°
YANG Xin 29 December 2025
BH] “ECHET-HZAUHE 48,000,000" — — —  48,000,000* =
GE Ming® 29 December 2025
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Note:

)

Such Awards were granted under specific mandate approved by independent shareholders
of the Company on 31 October 2025.

Such Awards were cancelled because the grantee ceased to be an employee of the Group.

Mr. RU Hailin and Mr. GE Ming resigned as Directors with effect from 1 April 2026.

Subject to the terms of the grant letter, the Awards granted to Mr. LIN Zhong will all vest
on the 29 December 2026. The Awards are also subject to following performance target:
(i) the net cash from operating activities as shown in audited consolidated financial
statements of the Group for the year ended 31 December 2025 being positive; and (ii) the
profit attributable to the shareholders of the Company as shown in audited consolidated
financial statements of the Group for the year ended 31 December 2025 reaching a
minimum of RMB3 billion. The number of Awards to be vested shall be adjusted such
that no obligation to make a mandatory general offer for all the issued Shares and other
securities (as defined in Note 4 to Rule 22 of the Takeovers Code) of the Company under
Rule 26 of the Takeovers Code will be triggered by virtue of such vesting. All Awards
to be vested to Mr. LIN Zhong will be subject to a further lock-up period of three years.
During the lock-up period, the relevant Shares representing the vested Awards cannot be
disposed of by him. Mr. LIN Zhong is not required to make any payment upon acceptance

of the Awards or make any purchase price of Shares awarded.

Subject to the terms of the grant letter, the Awards granted to Mr. YANG Xin will all vest
on each of 29 December 2026, 30 April 2027 and 30 April 2028 in equal number. The
Awards are also subject to following performance target: (i) the net cash from operating
activities as shown in audited consolidated financial statements of the Group in the
relevant financial year immediately before the vesting date being positive; (ii) for vesting
in 2026, the profit attributable to the shareholders of the Company as shown in audited
consolidated financial statements of the Group for the year ended 31 December 2025
reaching a minimum of RMB3 billion; (iii) for vesting in 2027, the two-year average profit
attributable to the shareholders of the Company as shown in audited consolidated financial
statements of the Group for the years ended 31 December 2025 and 31 December 2026
reaching a minimum of RMB3 billion; and (iv) for vesting in 2028, the three-year average
profit attributable to the shareholders of the Company as shown in audited consolidated
financial statements of the Group for the years ended 31 December 2025, 31 December
2026 and 31 December 2027 reaching a minimum of RMB3 billion. The number of Awards
to be vested shall be adjusted such that no obligation to make a mandatory general
offer for all the issued Shares and other securities (as defined in Note 4 to Rule 22 of the
Takeovers Code) of the Company under Rule 26 of the Takeovers Code will be triggered
by virtue of such vesting. Mr. YANG Xin is not required to make any payment upon
acceptance of the Awards or make any purchase price of Shares awarded.

Save as disclosed above, during the six months ended 30 June 2026, no

other Awards were granted, vested, cancelled or lapsed under the 2025

Share Award Scheme. Details of the 2025 Share Award Scheme are also

set out in note 31 to the condensed consolidated financial statements.
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CORPORATE GOVERNANCE PRACTICES

The Board is of opinion that the Company had adopted, applied and
complied with the code provisions as set out in Part 2 of the Corporate
Governance Code contained in Appendix C1 to the Listing Rules that

were in force during the Relevant Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code contained in Appendix C3
to the Listing Rules as its own code of conduct of dealings in securities
of the Company by the Directors. Upon specific enquiries of all the
Directors, each of them has confirmed that they complied with the
required standards set out in the Model Code during the Relevant

Period.

AUDIT COMMITTEE

The Company established the audit committee (the “Audit Committee™)
on 9 October 2012 with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and paragraph D.3 of the Corporate
Governance Code. The primary duties of the Audit Committee are to
provide the Board with an independent review of the effectiveness of
the financial reporting process, risk management and internal control
systems of the Group, to oversee the audit process and to perform other

duties and responsibilities as assigned by the Board.

The Audit Committee consists of three independent non-executive
Directors, namely Mr. TAN Wee Seng (being the chairman of the Audit
Committee), Ms. LIN Caiyi and Mr. DING Zuyu. In compliance with Rule
3.21 of the Listing Rules, the chairman of the Audit Committee possesses

the appropriate professional and accounting qualifications.

The Company’s unaudited condensed consolidated interim results
and financial statements for the six months ended 30 June 2026 and
this interim report were reviewed by the Audit Committee before

recommendation to the Board for approval.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities (including sale of

treasury shares) during the Relevant Period.

EVENTS SUBSEQUENT TO THE REPORTING PERIOD

On 18 August 2026, the Company entered into the subscription
agreement with the special purpose vehicle, pursuant to which, the
special purpose vehicle conditionally agreed to subscribe for, and the
Company conditionally agreed to allot and issue, a total of 407,937,848
Shares of the Company. Onshore funds in an amount equal to the
net proceeds from the disposal of such Shares by the special purpose
vehicle will be utilized for the settlement and cancellation of the
relevant onshore bonds of approximately RMB600 million in aggregate
held by the holders of the onshore bonds issued by CIFI PRC (a wholly-
owned subsidiary of the Company), who have elected the equity
option under the onshore bonds restructuring. Details are set out in the

Company’s announcements dated 18 August 2026 and 26 August 2026.

PLACING AND SUBSCRIPTION OF SHARES AND USE OF
PROCEEDS

On 20 December 2022, the Company entered into a placing and
subscription agreement with Rosy Fortune and placing agents, pursuant
to which (a) Rosy Fortune agreed to appoint placing agents to procure
purchasers to purchase for a total of 840,000,000 Shares of the Company;
and (b) Rosy Fortune agreed to subscribe for 840,000,000 new Shares
of the Company (collectively, the “Placing and Subscription™). Such
subscription shares have an aggregate nominal value of HK$84,000,000
based on the par value of HK$0.10 per Share and a market value of
approximately HK$932,400,000 based on the closing price of HK$1.11
per Share as quoted on the Stock Exchange on the date of such placing
and subscription agreement. The subscription was completed on 28
December 2022. The gross subscription price was HK$1.14 per Share
and net subscription price was approximately HK$1.13 per Share and
the aggregate net proceeds from the subscription were approximately
HK$946,000,000. For further information in relation to the Placing and
Subscription, please refer to the announcements of the Company dated
20 December 2022 and 29 December 2022.
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PLACING AND SUBSCRIPTION OF SHARES AND USE OF

PROCEEDS (Continued)

The Company intended to use the net proceeds from the Placing and

Subscription for the repayment of existing indebtedness (including

accrued interest) and general corporate purposes. As announced by the

Company, the Company would be using the unutilised proceeds for

the benefit of the holders of the Company’s bonds and the utilisation of

unutilised net proceeds was subject to the progress on developing the

holistic solutions for offshore liquidity situation of the Group.

The intended use of and the actual use of the net proceeds raised from

the subscription are set out below:

1#

“ECHK
+ZA=+—H
4 By 1

Unutilised

Bese g &%

amount as at
31 December
2025
(%)
(HK$ million)

Amount for
intended use
(HH#¥%L)
(HK$ million)

AR
RL)HE <

Utilised
amount during
the period
(F#®ET)
(HK$ million)

J#

i Jav)y
AHETH
SR iE
Unutilised
amount as at
30 June
2026
(F##EL)
(HK$ million)

fRIE B s
(EHEHERFIE)
B e~k

Repayment of existing indebtedness

946.0 17

(including accrued interest) and

general corporate purposes

1.7

0
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B B BLIAE 13. 22 W $ 4 CONTINUING DISCLOSURE UNDER RULE 13.22 OF THE
Wi LISTING RULES

M4E E i LRSS 132216 » AL E L Pursuant to Rule 13.22 of the Listing Rules, a combined statement of
4 S B ol H T IR S S AR SE ) financial position of those affiliated companies with financial assistance
PEHEE R DI B A R ZF ZN4ENH  given by the Group and guarantee given by the Group for facilities
=THZAEWMBRIE > ARAEM  granted to them, and the Group’s attributable interests in those affiliated
FEAL 3% SE W i A W 2 RE s B AT - companies as at 30 June 2026, are presented as follows:

£ OF S5 DL e A% 45 10 A i 2k

Combined

statement of  The Group’s

financial attributable

position interests

(AR¥TK) (ARWTIX)

(RMB’000) (RMB’000)

I A = Non-current assets 5,300,622,793 587,364,187
T A Current assets 105,622,155,386  41,065,416,970
i B B Current liabilities 84,178,376,776  31,561,355,477
HOE ) A R Total assets less current liabilities 26,744,401,403  10,091,425,681
JEE) A fE Non-current liabilities 12,026,836,752  4,851,976,884
EEFE Net assets 14,717,564,651  5,239,448,797

BB AT SO IR KRS F1%2  The combined statement of financial position of the affiliated companies
AT EZTNENAEZETHBBHB MW was prepared by combining their statements of financial position, after
x> WERAFEARER EEEGEF K  making adjustments to conform with the Group’s significant accounting
LS MBI FA EEIHH &N policies and re-grouping into significant classification in the statement of
TS financial position, as at 30 June 2026.
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INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six
months ended 30 June 2026 (for the six months ended 30 June 2025:
NiD).

CHANGE IN INFORMATION OF DIRECTORS

With effect from 26 August 2026, Mr. LIN Zhong (Chairman and
executive Director of the Company) and Mr. YANG Xin (executive
Director of the Company) ceased to be directors of Xu Chang Co.
Limited (“Xu Chang”), Winnamax Investment Pte. Ltd. (“Winnamax”)
and Winmine Investment Pte. Ltd. (“Winmine”). Xu Chang is a company
incorporated in the British Virgin Islands in which the Company holds
an indirect 50% interest through Xu Sheng Limited, an indirect wholly-
owned subsidiary of the Company. Xu Chang holds 100% interest in
Winnamax, which in turn holds 100% interest in Winmine. Winmine is
an indirect holding company of an investment property in Shanghai.
Both Winnamax and Winmine are incorporated in Singapore. Further
details of the said changes can be found in the announcement of the

Company dated 28 August 2026.

By order of the Board
CIFI Holdings (Group) Co. Ltd.
LIN Zhong

Chairman

Hong Kong, 28 August 2026
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TO THE BOARD OF DIRECTORS OF CIFI HOLDINGS (GROUP) CO. LTD.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of
CIFI Holdings (Group) Co. Ltd. (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 57 to 112
which comprise the condensed consolidated statement of financial
position as of 30 June 2026 and the related condensed consolidated
statement of profit or loss and other comprehensive income, statement
of changes in equity and statement of cash flows for the six-month
period then ended, and notes to the condensed consolidated financial
statements. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 “Interim
Financial Reporting” (“IAS 34”) issued by the International Accounting
Standards Board. The directors of the Company are responsible for the
preparation and presentation of these condensed consolidated financial
statements in accordance with IAS 34. Our responsibility is to express a
conclusion on these condensed consolidated financial statements based
on our review, and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to

any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of
these condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not

express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not

prepared, in all material respects, in accordance with TAS 34.

MATERIAL UNCERTAINTY RELATED TO THE GOING
CONCERN

We draw attention to note 2 to the condensed consolidated financial
statements which states that, the Group incurred a net loss attributable
to equity owners of the Company of approximately RMB5,990,578,000.
As at 30 June 20206, the Group was unable to repay the upfront cash
payment for offshore debt restructuring effective on 29 December
2025 and the principal of certain bank borrowings. As a result,
certain bank borrowings, offshore senior notes and convertible bonds
amounting to approximately RMBS8,217,296,000, RMB9,544,727,000, and
RMB1,489,032,000 respectively became default.

This condition indicates the existence of a material uncertainty which
may cast significant doubt on the Group’s ability to continue as a going

concern. Our conclusion is not modified in respect of this matter.

CLA Prism Hong Kong Limited
Certified Public Accountants

Dai Tin Yau

Practising Certificate Number: P06318
Hong Kong

28 August 2026
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BEZETINEARH =T HIEAMEA

For the six months ended 30 June 2026

BREAH=1THIEAMA

Six months ended 30 June

Z AR TR
2026 2025
Bt 51 AR¥ T2 UNEL S
NOTES RMB’000 RMB’000
(REEHEwR) (REFEZ)
(unaudited) (unaudited)
WA Revenue 4 4,537,407 12,281,324
B SRS A Cost of sales and service (4,197,132) (11,298,172)
TH Gross profit 340,275 983,152
HoAl e A e et (BH S2) VF4H Other income and gains (expenses), net 6 435,362 (523,833)
PHAE BT 8 6 B S Selling and marketing expenses (140,752) (374,109)
FT LB 5 Administrative expenses (465,703) (830,354)
BEY A TERE Fair value loss of investment properties (1,304,970) (675,467)
SR A L W 26 Write-down of properties held for sale
BEAE I B bR and properties under development
for sale (1,925,926) (1,609,399)
TG B e 1R A 1 A Allowance for expected credit losses, net 7 (1,429,334) (883,092)
il A Finance costs 8 (1,187,554 (1,936,845)
JEAL A28 4 3 St /A I 2E4% Share of results of joint ventures
and associates (680,785) (269,817)
B3 B il 15 1 Loss before tax (6,359,387) (6,119,764)
FrfS B, (B %) Income tax credit/(expense) 9 169,982 (119,513)
M e 41 Loss for the period 10 (6,189,405) (6,239,277)
b 2w X : Other comprehensive expense:
HENTEH S EE A Item that will not be reclassified
HH - subsequently to profit or loss:
A AR AHM AT A Fair value change on investments in
(M% 2 AR A A equity instruments at fair value through
A D AT EEE  other comprehensive income
NFEES) (“FVTOCI") (7,494) (7,483)
0 A 4 T B S AR Total comprehensive expense
for the period (6,196,899) (6,246,760)
JEREFE R () ABRA R | =& TN P 57
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BE R ANHEAHA =T HIEAMEA  For the six months ended 30 June 2026

BREAH=1THIEAMA

Six months ended 30 June

e Sy Y TR THAR
2026 2025
i AR¥ T2 UNEL S
NOTES RMB’000 RMB’000
(REEHEwR) (CREEHEZ)
(unaudited) (unaudited)
DU & TEREAG I A s 48 Loss for the period attributable to:
AN ) AR RE 4R Equity owners of the Company (5,990,578) (6,357,763)
KAEAR T HEA N Owners of perpetual capital
instruments - 123,082
FE PN £5 Non-controlling interests (198,827) (4,596)
(6,189,405) (6,239,277)
DA & THFEAL TR Total comprehensive expense for
22T BH S AR the period attributable to:
A ) e R RE A Equity owners of the Company (5,998,072) (6,365,246)
KANEARTHEEA AN Owners of perpetual capital
instruments - 123,082
IE P A 2 Non-controlling interests (198,827) (4,596)
(6,196,899) (6,246,760)
BEAA=Z1THIEARMA
Six months ended 30 June
RN ZETRAE
2026 2025
ARW¥T L ANRWT T
RMB’000 RMB’000
(R EBHB) (REEFEZX)
(unaudited) (unaudited)
BBEH(ARKL) : Loss per share, in RMB:
BN Basic 12 (0.20) (0.61)
W Diluted 12 (0.20) 0.61)
58
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Condensed Consolidated Statement of Financial Position

AZEZINFSNHAHZTH  As at 30 June 2026

REFDANE ROFECRE
AA=Z+H +=A=+—H
At 30 June At 31 December
2026 2025
Wi AR¥T K AR¥TIT
NOTES RMB’000 RMB’000
(REHEE) (RHFZ)
(unaudited) (audited)
T B ¥ NON-CURRENT ASSETS
i -L7/E Investment properties 13 43,420,576 44,725,546
W - W Kkt Property, plant and equipment 14 298,548 335,356
i REE Right-of-use assets 14 78,918 85,596
T ) B RE 2 Interests in associates 15 10,606,557 11,205,551
WA B A EMRE LR Interests in joint ventures 16 13,441,636 13,968,383
A B U TH B R HRE Investments in property projects 17 16,811 26,447
BATER AR5 Financial assets at fair value through
(M A FEFHAEL ) profit or loss (“FVTPL”)
) 4 il 317,542 344,728
o TAEFEA A2 Equity investments at FVTOCI
WA B AR & 14,314 21,807
fiirE 4 T A Derivative financial instruments 368,722 372,381
% HIE A I Deferred tax assets 865,100 895,315
69,428,724 71,981,110
L B ¥ e CURRENT ASSETS
FefEL B W% Properties held for sale 21,942,118 23,723,795
HEAF B R B B R 2 Properties under development
for sale 27,173,799 30,947,159
JARE A B e LAt B WA R I Accounts and other receivables,
i 4 e AN R deposits and prepayments 18 24,224,902 26,516,900
JRE Wi JE 2 I HEE 4t R I Amounts due from non-controlling
interests 19 20,402,572 20,481,382
MRS A 3 S A ) Amounts due from joint ventures
1 IH and associates 20 17,967,305 18,622,396
FRAE 8 W3 L s T Deposits for land use rights
e for properties
held for sale 1,763,617 1,763,617
AT [ B IH Tax recoverable 2,608,543 2,648,853
A SRAT AR Pledged bank deposits 21 1,869,762 1,467,451
BRAT &G R K4 Bank balances and cash 21 5,064,556 5,158,202
123,017,174 131,329,755

JEREZE A (R A RA T | R TONFE G
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R ZAREAA=TH

As at 30 June 2026

R R TN W oE R
AH=Z=TH +ZHA=+—H
At 30 June At 31 December
2026 2025
R 5E AR T 1 YNERY: 5 BT
NOTES RMB’000 RMB’000
CR&BEHB) (ReH#H%)
(unaudited) (audited)
L) £ 46 CURRENT LIABILITIES
JEAS Bk B FLA AT 3K IE LA KX Accounts and other payables
JEFT B X and accrued charges 22 39,407,910 40,983,039
G R A Contract liabilities 11,234,051 12,354,928
JREASS FF 422 R HE fi AROH Amounts due to non-controlling
interests 19 6,622,148 5,243,653
JREAS 5 8 A 3 T B8 8\ Amounts due to joint ventures and
FIH associates 20 22,934,948 23,677,594
AT BLIE Tax payable 6,550,267 6,666,356
L& B A O — R E ) Lease liabilities — due within
one year 15,570 15,924
SRAT B A 3K OA — 4RI Bank and other borrowings — due
FH7) within one year 23 15,652,203 13,212,106
B EEYE R — N E ) Senior notes — due within one year 24 9,544,727 3,687
Al R AR O — A B ) Convertible bonds — due within
one year 26 1,489,032 1,073,801
113,450,856 103,231,088
8 h 7 NET CURRENT ASSET 9,566,318 28,098,667
B R AL ) £ A TOTAL ASSETS LESS CURRENT
LIABILITIES 78,995,042 100,079,777
A e ikt i CAPITAL AND RESERVES
H A Share capital 27 1,541,366 864,336
fitifh Reserves 23,815,185 29,476,537
AA ] B A RE R HEA BEACHERE  Equity attributable to owners of
the Company 25,356,551 30,340,873
IEFE B HE 2 Non-controlling interests 27,478,720 28,968,356
25 B TOTAL EQUITY 52,835,271 59,309,229
e i ) £ 45 NON-CURRENT LIABILITIES
HEAE R —FEEH) Lease liabilities — due after one year 74,065 79,681
SRAT B HAR A 3 O — 4R 4% Bank and other borrowings — due
FIH1) after one year 23 10,854,193 14,515,139
BESETRE OR — R 21) Senior notes — due after one year = 9,535,542
Al AR SR (R — AR ) Convertible bonds — due after
one year - 1,231,785
A R I b B SR Corporate bonds and medium-term
(A—4EE 21 8) note — due after one year 25 10,931,042 10,867,692
A E B TH £ 6% Deferred tax liabilities 4,300,471 4,540,709
26,159,771 40,770,548
78,995,042 100,079,777
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HE R TINHEARHA =T HIEAMEHA  For the six months ended 30 June 2026

RAARREREY
Auributable to equity owners of the Company
ik
BAYE R AARA
IR W A HERR BRE  L4RE IR FERER
Bk RAEE KRR EERE RWIARE  Seshed e Cpl  REAR Perpetual Non-
Share Share  Specialand  Satutory WIOCL  forshare  Shareopion contibuon  Retained It apill  controling &t
capital premium  other reserve  surplus reserve feserve  award scheme feserve reserve profits Subtoral ~ instruments interests Total
AEHFr  ARBFr  ARETr  ARETR  ARETR  ARETR  ARMTx  ARWFx ARETr  ARETR ARETR ARETR ARETX
RMBO0) RMBOOO RMBOO RMBUO00 RMBO0D RMBO0) RMBOO RMBO0O RMBUO00 RMBO0D RMBO0) RMBO RMBO0O
RERZTE-A-RERE) AL January 2005 (Audied) 863,621 057411 (28861%5) 5006047 (76,637) (76) 96447 P40 08 1266508 19456 3139200 51918901
el (Loss)/profit for the period S S S S = S = - 6FT 6FTR) 1308 )
BAFEARRATIAY  Rirvalue change on investments in equity
RATHRRLTERS instuments at FTOCT - - - - (7489 - - s . (7489 . s (748
RATHE (R AR Total comprehensive (expense) income
for the period - - - - (748) - - - 6B (636540 1238 (45%)  (6.246760)
HANRAERSHARA  Recogniion of equitysetled
share-based payments - - - - - - 11,168 - - 11,168 - - 11,168
HBeE Cancellation of share option e = = S = - ) = 10743 = e = S
HRTRE Appropriations to reserve - - - B30 - - - - (28320) - - - -
HeRRRIEE Capital contbuton from
non-controlling shareholders - - - - - - - - - - - 139410 139410
FERTRMELARE Capital eduction of subsiciaries from
non-controlling shareholders - - - - - - - - - - - 30 (30
AR ER B AT Acquistion of addional ineress in subsidares
e from non-controlling interests S - 2807 s S S S e s 29807 - (143,465) (113.638)
HERBAR i) Disposal o subsidares (note 28 e e E 5 = e g E 5 = - (M) M)
BHTRREARETRG Tsove of shares upon converson of
convertible bond 75 3% - S - - - - - 38,054 - - 38054
KA TARRERNRR Dividend paid o non-controling nterests e e E 5 = e g E 5 = N 1 1
ARAER LR AR Disrbution to owners of perpeual capital
(W) instruments (note) - - - - - - - - - - (123,082 - (123,082)
REZ-RERAZHA At30 June 2025 (Unaudied)
(RE&H) 804330 AT Q8638 5034307 (84120) (76) S DM GH3HD 63BN 19456 3010259 440569

fiak © R HAEARHZTH  KAEATHEA AN Note: Distribution payments to the holders of perpetual capital instruments were deferred as at

HHE IR SR AR AT ST A 30 June 2025.

TR (AR A RRA | =& N d iR i
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Condensed Consolidated Statement of Changes in Equity — Continued

HE R ZRNEANH =T HIESMIH  For the six months ended 30 June 2026

AATRREREN
Attributable to equity owners of the Company
W
WA B
i) W HALE  HERR Rh hgRE AR
Tk RA Sl BREE  AEMARE  Shaesheld KRG Capital (L] Nor-
Share Share  Special and Statutory FVI0CI forshare ~ Sharesaward  contribution Retained Mit controllng it
capital premium  other reserve  surplus reserve feserve  award scheme feserve feserve profts Subtotal interests Total

ARMTE  ARMTE  ARETE AR ARERE AR ARWTE ARMTE ARWTR  ARMTE ARETR ARMTR
RBON  RMBON  RVBOM  RMBON  RVBUM  RMBOO  RVBUN  RMBON  RVBOW  RMBON  RVBUD  RMBO

REBZAE-A-RBEN) Al January 2006 (Audied) §436 9240 (Q943%) 5006047 (80207) (76) 1954 NH0 181902 3034087 2896835 59309209
BnER Tossfor the period - - - - - - - -G0S GRS (19887 (619409
FAFEARBETIAN Fair value change on investments
WAL ARKATERS in equiy instuments at FVTOCI = = = = (7499) = = = = (7499) = (7499)
BRAERLAE Total comprehensive expense fo the period - - - - (74%4) - - -GS GBI (19882)  (61968%9)
HANRARRSHNRAM  Recogniion of equitysetled sharebased payments = = = = 5 = 127,066 - - 127,066 = 127,066
FERRRREATRE Capttal recuction of subsidiaies from
non-controlling shareholder - - - - - - - - - - (1231600 (1,213,160)
HERE A () Disposal of subsidares (note 29) = = = o = = = = = - (9,906) (9.90)
BRTHRRIEAREIRR Issue of shares upon conversion of
convertble bond 677,030 209,654 - - - - - - - 886,084 - 886,084
KA TAERERNRR Dividend paid o nor-contrllng ntrests = = = = 5 = - - - = (67,743) (67743)
REBZAERA=TH At30 June 2026 (Unaudied)
(REEH) 1,541,366 9,484,404 (2924399) 5,006,047 (87,701) (76) 129,020 P40 16844 53651 480 S8
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AR ERER
Condensed Consolidated Statement of Cash Flows

HE R TINHEARHA =T HIEAMEHA  For the six months ended 30 June 2026

BREAH=1THIEAMA

Six months ended 30 June

2026 2025
i AR¥ T2 UNEL S
NOTES RMB’000 RMB’000
(REEHEwR) (CREEHEZ)
(unaudited) (unaudited)
BB OPERATING ACTIVITIES
KRBT & Cash generated from operations 2,282 464 2,174,272
e EE NRILFIE (4 ]) People’s Republic of China (“PRC”)
Jr 58t income tax paid (116,095) (730,160)
BEWHHHBBLWHTFSE  NET CASH FLOWS FROM OPERATING
ACTIVITIES 2,166,369 1,444,112
B ) INVESTING ACTIVITIES
Ti] FF 452 e M 4 ¥R Advances to non-controlling interests (141,465) (341,575)
I e P HE 4 7 3K Repayment from non-controlling interests 138,484 242,347
] A SE K Advances to joint ventures (56,387) (45,345)
GEAERK Repayment from joint ventures 98,448 162,549
Ivi) M 4 ) A Advances to associates (843) (75,402)
Bt 2w K Repayment from associates 107,335 38,880
WEE VI - ME Bk Purchase of property,
plant and equipment (6,700) (42,142)
W Purchase of intangible assets = (11,094)
HEM B AR B ESRA (F) Net cash inflow (outflow) from
TFHE disposal of subsidiaries 86,623 (147,729)
fE B E A SRAT 23K Placement of pledged bank deposits (842,406) (1,143,732)
PR L SRAT AR K Withdrawal of pledged bank deposits 440,095 501,768
HEYZE - E KM Proceeds from disposal of property,
A plant and equipment 1,477 1,726
Wi e PR AR AR Purchase of financial assets at FVTPL
EE E - (85,200)
HE A EF AR AR Proceeds from disposal of financial
4 VB EE 1Y BT A K assets at FVTPL 4,009 85,200
1] B A R S B E Dividend received from associates 15,000 -
2 IR S Interest received 10,869 36,022
B A FEFFAEAZP 4R/ Dividend received from financial
T ALY R S assets at FVTPL 1,593 -
BV B i 1 BL & NET CASH FLOWS USED IN
N ee X ] INVESTING ACTIVITIES (143,868) (823,727)

JEREZE A (R A RA T | R TONFE G

63



BmEEaBRsRER- 8
Condensed Consolidated Statement of Cash Flows — Continued

BE R ZNHEARNH =T HIEAMEHA  For the six months ended 30 June 2026

BREAH=1THIEAMA

Six months ended 30 June

ZETN —E A
2026 2025
ARW¥T L ANR¥T 5T
RMB’000 RMB’000
(REBHEE) (REEFEX)
(unaudited) (unaudited)
95 FINANCING ACTIVITIES
I 122 TR HE 4 ) BAGK Advances from non-controlling interests 261,480 84,004
1] I 12 Je HE i 7 3K Repayment to non-controlling interests (64,552) (48,031)
GBS ZER EEK Advances from joint ventures 22,788 77,219
] /8 A FE R K Repayment to joint ventures (73,780) (267,963)
Wit/ 2 W) Y GEK Advances from associates 66,873 201,263
1] M o > ) 2 K Repayment to associates (42,939) (307,730)
A EERES Repayment of senior notes (609) -
G SRAT S A X New bank and other borrowings raised = 237,290
IR BRAT S At A 3K Repayment of bank and other borrowings (1,029,540) (1,304,626)
BN RES Repayment of corporate bond = (16,992)
e FLE Interest paid (552,622) (385,955)
R A Repayment of lease liabilities (9,019 (18,314)
B Ik He A i W BE & A 7] Acquisition of additional interests
HHAME 4 in subsidiaries from non-controlling
interests - (33,330)
T 1 W 4 P A ) Capital reduction of subsidiaries from
non-controlling interests - 30)
URASH T I 2 IO HE 45 14 e 5 Dividend paid to non-controlling
interests (5,520) (142,111
BRI Bl &R R A NET CASH FLOWS USED IN
FINANCING ACTIVITIES (1,427,440) (1,925,252)
Bl BB a5 R NET INCREASE (DECREASE) IN CASH
(WA ) B AND CASH EQUIVALENTS 595,061 (1,304,867)
NI 2 Effect of foreign exchanges (1,600) (3,420)
W) Bl 4 BB 4 S B Cash and cash equivalents at the
beginning of the period 1,027,430 5,439,178
WRB 4 BB &S CASH AND CASH EQUIVALENTS AT
END OF PERIOD 1,620,891 4,130,891
BeRBESEMERAH  ANALYSIS OF THE BALANCES OF
CASH AND CASH EQUIVALENTS
BATRE MR R BLE Bank balances and cash 21 1,620,891 4,130,891
64 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026



i3 W 4 YA 05 e o M ik

Notes to the Condensed Consolidated Financial Statements

HE R TINHERH =1 HIESMEH For the six months ended 30 June 2026

1. BEHJEH
BEZANFEANA=ZTHIEASEA®Y
1 B 4 B 5 R 3R T AR R B I o 1 )
ZEg((HEEesrENZE e ) BN
[ % B 5 34 5551 Hp A BA S it DA
KT WA 28 5 BT A BR S A (T2 fr )
S T R R B B D2 9 8 4 R AR R
Am o

1 B 4 B B 55 S 3R 107 AS B 956 4 2 A S
FITRLE B BT R A R - N e B A
EEESE _F_HET_A=ZT—HI
A AR A B R — OF B -
B 5% 5 1 P 45 B A S SR P B ST BOR
MatBEHEEAEHEE X - AF
T H = B R R AR R R R
FrE— -

2. HiEEHE

] B o 5 A B 0 3R 90 R A A 1 R YR A
B E TP BGRFRUEATIE W B TR B L
FeJis H BB AE s BUE A AT B
B o 5% 5 IR 0 78 AR AP R AR T
AT AR AT A R SR R A SE
DAL Bt 0 e 4 it e 73 S T 5

WE F ARNFARAA=ZTHIEAHEA
7 45 O 2 A A ) R SRR 25 B A S 1R TR
A N R %5,990,578,000 76 © A &
CARENAZTH AL RREHEE
R oECAET A LE KK
e AMETS 540 1 TR A B DA S TR AT
BRI AL o L > %5 TRTMHER - B
A e SRR e R i B £ 2 40 Bl A N R
8,217,296,000 JC ~ A R ¥ 9,544,727,000
J6 K N B 1,489,032,000 TG RE A o

JEREZE A (R A RA T | R TONFE G

1. BASIS OF PRESENTATION

The condensed consolidated financial statements for the six months
ended 30 June 2026 have been prepared in accordance with
International Accounting Standard 34 “Interim Financial Reporting”
issued by the International Accounting Standards Board (the “IASB”) as
well as with the applicable disclosure requirements of Appendix D2 to
the Rules Governing the Listing of Securities on The Stock Exchange of

Hong Kong Limited (the “Stock Exchange”).

The condensed consolidated financial statements do 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
2025. The accounting policies and methods of computation used in
the preparation of the condensed consolidated financial statements are
consistent with those used in the Group’s annual financial statements
for the year ended 31 December 2025.

2. BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
on the going concern basis which assumes the continuity of normal
business activity and the realisation of assets and the settlement of
liabilities in the normal course of business. The applicability of these
principles is dependent upon continued availability of adequate finance
or attaining profitable operations in future and the success of the below

plans and measures.

During the six months ended 30 June 2020, the Group incurred a net
loss attributable to equity owners of the Company of approximately
RMB5,990,578,000. As at 30 June 2026, the Group was unable to repay
the upfront cash payment for offshore debt restructuring effective
on 29 December 2025 and the principal of certain bank borrowings.
As a result, certain bank borrowings, offshore senior notes and
convertible bonds amounting to approximately RMBS8,217,296,000,
RMB9,544,727,000, and RMB1,489,032,000 respectively became default.
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

2. HILHE 47)

N L AR SRR A
BB IR R A W B R A
P Sk A0 37 81 4 I B S O 900 DA o T 4
AR o B R ECE TRR R A i - D
GF 4BV A R R 3 A I 1 B
IRV AL HE (A B T 5145 78 -

() A O ZAT — 2 I 5 ] DL 16 BY
LA 7 v L A T B AR R 5

(i) A% 52 ] — 0 ik B 2 % < AR A 1
i A % SR S B B K RAT i AU
& AR T R B E R

B B — AR B 22 5K < R M A
R DAE % I AT AT BR L E B 3
FAREERIAA B > DA
Hh I i S

(iiD)

Giv) 7% 5 I 5 A A =5 5K HL A 7l I i
o BT B B SR DL OR AR
B REARBSRBE S

(v) A B ) BB R S A A G
A4 4 W FEAZ O B I b B ZETS K B
X K

(vi) AR AR A R A B M o OF
Rl E LA 9 LB etk UL

HEG((HET]) CFMALERES G
JIT SR A S [ 1) B U R TR o BB
EEPEEL - F NN+ H
EFEFE D+ ZAE A AW o ER GRS
REFE S bt #) R g it o AR B A 2
WEEE S > ARETIEE S 5
WEAWESED T MARNBIEE
£ R JEAT H B B B B AE - Itk > 3
5 IR A M IR A 45
WK -
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2.  BASIS OF PREPARATION (Continued)

In view of such circumstances, the Group has given careful
consideration to the future liquidity and financial position of the Group
and its available sources of financing in assessing whether the Group
will have sufficient financial resources to continue as a going concern.
Certain plans and measures have been taken to mitigate the liquidity
position and to improve the Group’s financial position which include,

but are not limited to, the following:

(D The Group has appointed a financial adviser to assist it with

formulating an appropriate holistic solution;

(i) The Group has been actively negotiating with a number of
financial institutions for renewal and extension of existing onshore

bank borrowings to improve the liquidity position of the Group;

(ii) The Group has been actively negotiating with a number of
financial institutions to timely secure relevant project development
loans for qualified project development for the continuation of its

PRC business operations;

(iv) The Group will continue to seek for other alternative financing
and borrowings to finance the settlement of its existing financial

obligations and future operating and capital expenditures;

(v)  The Group has implemented stringent cost saving measures
including reducing non-core and unessential operations and

expenses; and

(vi) The Group will continue to seek suitable opportunities to dispose

of its non-core assets to strengthen its cash position.

The Board of Directors (“Board”) has reviewed the Group’s cash flow
projections prepared by the management of the Group. The cash flow
projections cover a period of not less than twelve months from 28
August 2026. The Board is of the opinion that, taking into account the
above-mentioned plans and measures, the Group will have sufficient
working capital to finance its obligations and to meet its financial
obligations as they fall due not less than twelve months from the
date of approval for issuance of the condensed consolidated financial
statements. Accordingly, the Board is satisfied that it is appropriate to
prepare the condensed consolidated financial statements on a going

concern basis.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2026



2. HRIEHE 45)

G bk > 7 8 S RIS AR 7 ML
sl 3t ) R 4t A KR R o AR
£
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|
WAL BURAE BIE M T
B 7 2 A L 400 il R A B i Y

=4
B

¥ o B o

and

(D B 5E A AL SR 2 BE

Gi) I B 48 B LA R st 8 4
L SO 5 2 A A 5 A R AT A T
BERE S

B R Ry HA- 5 EEA THLE B 3% A9 TH
H BB

(iii)

Giv) B 5 B IRp BUAS B 91 7 1 il ke
b/

(V) BN VE i DA R ) R AR K B
XK

(vi) JiCEh A By i AR R R AL B
o

il A 45 1 o R b ot w3 B i G >
] A M R A R HE R 37 AT REZHAE
AR I AS G Y JE B A MR IR
5l B 520 1 B 0 L U B % U
B > LAH A S B Y B T (A el =
LT i (e g > Sl AL T R A U R B AT T
R & ARG R P 8l - %5 TR
S R T W A B R P Sk o
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2.  BASIS OF PREPARATION (Continued)

Notwithstanding the above, significant uncertainties exist as to
whether management of the Group will be 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 Group’s ability
to generate adequate financing and operating cash flows through the

following:

() successfully completing the restructuring of its offshore financing

arrangements;

(i successfully negotiating with the Group’s existing lenders for the
renewal or extension for repayment of the Group’s onshore bank

borrowings;

(iii) successfully securing project development loans for qualified

project development timely;

(iv) successfully obtaining of additional new sources of financing as

and when needed;

(v) successfully implementing measures to effectively control costs

and expenses; and

(vi) successfully disposing of the Group’s non-core assets when

suitable.

Should the Group fail to achieve the above mentioned plans and
measures, it might not be able to continue to operate as a going
concern, and adjustments would have to be made to reclassify the
Group’s non-current assets and non-current liabilities as current assets
and current liabilities respectively, to write down the carrying values of
the Group’s assets to their recoverable amounts and to provide for any
provision for any contractual commitments that have become onerous as
at the end of the reporting period. The effects of these adjustments have

not been reflected in the condensed consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

3. APPLICATION OF IFRS ACCOUNTING STANDARDS

3. KR B o e
wh HEH

JRAS ST > AL CE W T 5
PR st e ) 22 B o A A Y R A 5 R o
Qg st EQMERT AR > A B HE Rl A
A S [ i W A S BRI — % N
A H — B iR 04 A% 42 B 47 2 200 ] 9
Rk

PREABS R ER A LR AR
BoE KBRS  AEZ AT
ot HE RIS 7 98
(BERTA)

BREA B BRI R B2
o KBRS BB E
ot e RIS 7 98 TEHIEA
(7T 4)

BREABS R HE R R IR
£t e Hl R @ R
(=T A) H4F JE 2t —

E11

R % <6 1) % B 5 i o v ) VEE BB
RIS S O SE F & TR - AR
7% 30 1 R 1 0 1 S s AR D B R B Y
25 R HOR %5 ARG BB R R
P R SRR R o
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In the current period, the Group has applied the following amendments

to IFRS Accounting Standards issued by the IASB for the first time,

which are mandatorily effective for the Group’s annual period beginning

on 1 January 2026 for the preparation of the Group’s condensed

consolidated financial statements:

Amendments to IFRS 9 and IFRS 7

Amendments to IFRS 9 and IFRS 7

Amendments to IFRS

Accounting Standards

Amendments to the Classification
and Measurement of

Financial Instruments

Contracts Referencing

Nature-dependent Electricity

Annual Improvements to IFRS
Accounting Standards -
Volume 11

The application of these amendments to IFRS Accounting Standards

did not result in significant changes to the Group’s accounting policies,

presentation of the Group’s financial positions and performance for

the current and prior periods and/or on the disclosures set out in these

condensed consolidated financial statements.
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4. REVENUE

Revenue represents income from sales of properties and other property
related services income, rental income as a lessor, income from
provision of property management and other services, and income from
other service related to investment properties during the six months

ended 30 June 2026, net of discounts allowed.

An analysis of the Group’s revenue by category was as follows:

BEAA=Z1THIEAWA
Six months ended 30 June
2026 2025
ARW¥T X ANR¥ET T
RMB’000 RMB’000
(R B) (REHFX)
(Unaudited) (Unaudited)
BCA Revenue
L/ ES LY ER(X/E ] Sales of properties and other
MR B U A property related services income 3,769,068 8,119,887
HeE Leases 721,644 778,392
Wy 245 1 % At R 5 Property management and other services 38,065 3,375,387
UEEpg<gy/EY il k] Other service income related
A AR B W A to investment properties 8,630 7,658
4,537,407 12,281,324

JEREZE A (R A RA T | R TONFE G

69



15 W1 55 5 T 0 0 o B i - A9

Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

4A. REVENUE FROM CONTRACTS WITH CUSTOMERS

4A. B P AR

%P aHIBAZ I Disaggregation of revenue from contracts with customer
BRE_ZAEANA=ZTHIEAEA
For the six months ended 30 June 2026
L3R
8% X/ES Y B
R 5 YkBE Bl BS At
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
ARWTE  ARETE ARETL  ARETFL
RMB’000 RMB’000 RMB’000 RMB’000
LIE 3 E Sales of properties 3,665,593 - - 3,665,593
Y M R AR Property management
and other services - - 38,065 38,065
T H &3 S oA Project management and other
P SE AR B Bs property related service 103,475 - = 103,475
B SE AR B 1Y) Other service income related
HA R B YA to investment properties - 8,630 - 8,630
st Total 3,769,068 8,630 38,065 3,815,763
U YN ] Timing of revenue recognition
i — I [H] B A point in time 3,065,593 = - 3,605,593
— B A Over time 103,475 8,630 38,065 150,170
3,769,068 8,630 38,065 3,815,763
J A 2k 95 B A Revenue from other source
GiEN=1 Leases = 721,644 = 721,644
5t Total 3,769,068 730,274 38,065 4,537,407
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4A. REVENUE FROM CONTRACTS WITH CUSTOMERS

(Continued)
%P ERIWMAGIR () Disaggregation of revenue from contracts with customer (Continued)
BE_F_HNHFEANA=FTHIEAMEA
For the six months ended 30 June 2025
UES i
L oAb W) & g
A B s YIZERE B HA R B ok
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
ARMHTT ARWTRT AR¥TT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
LIE R Sales of properties 7,862,421 - - 7,862,421
WEE ML HAIRE  Property management
and other services - S 3,375,387 3,375,387
TH H K HoAth Project management and other
el )iE property related service 257,466 - - 257,466
B ) SEAR B 1Y) Other service income related
HoAth AR B WA to investment properties = 7,658 = 7,658
st Total 8,119,887 7,658 3,375,387 11,502,932
W B O 1 Ih ] Timing of revenue recognition
A — IR ] Bh A point in time 7,862,421 - 146,934 8,009,355
— Bty A Over time 257,466 7,658 3,228,453 3,493,577
8,119,887 7,658 3,375,387 11,502,932
il 2k 5 B A Revenue from other source
HE Leases - 778,392 - 778,392
st Total 8,119,887 786,050 3,375,387 12,281,324
JORERZE R (SR ED) A IRA | ZF R AE s 71
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

5.

vigid<el)

A BAR B E AR PR (AL R
PATH ) 1% 70 580 Bl B IR b AT Al
R BN E 177 B8 A B A 5 B AL AR 70 /9
AR A o AR AL 0

oy BEUR Gy TC B 43 0 2 B AT A T 1) A 5
EEAEPRAE B ERE R =R
FEEF
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Y& L ALY SEA BRS¢ 1t
SIS ETE N Ch 3 NC - E X7
- B REEWHE > RIHEEH
FEAE R o A SE ] M T T Y 355
B A B B R

WIZERCE - o B e AL A 4R B
ol R W BCE Y 2 S A EY)
SEARBA RS - DU & A=
WREY S THE P Z 4t o A% E H Al
A B E W A & A TRAL A R

WA B R FEAt AR B ¢ e R
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5. SEGMENT INFORMATION

The Group determines its operating segments based on internal reports
about components of the Group that are regularly reviewed by the
chief operating decision maker (being the executive directors of the
Company) in order to allocate resources to the segment and to assess its

performance.

Information reported to the Group’s chief operating decision maker
for the purposes of resource allocation and assessment of segment

performance is focused on three main operations:

L Sales of properties and other property related services: this
segment represents the development and sales of office and
commercial premises, carparks and residential properties and
income generated from project management. Substantially most of
the Group’s activities in this regard are primarily carried out in the
PRC.

. Property investment: this segment represents the lease of
investment properties and other service related to investment
properties, which are developed or purchased by the Group
to generate rental income and gain from the appreciation of
the properties’ values in the long term. Currently, the Group’s

investment property portfolio is located entirely in the PRC.

. Property management and other services: this segment mainly
represents the income generated from property management.
Currently, the Group’s activities in this regard are carried out in
the PRC.
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5. SHubER ) 5.

SEGMENT INFORMATION (Continued)

(@) rEBA K (&R )FE (a) Segment revenue and (loss) profit
LB 3R
8N (X/ES LIE 32,3
T+ R 5 LB S84 JC A e B5 At
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
ARWTE ARWTEX ARWTEZ ARWTX
RMB’000 RMB’000 RMB’000 RMB’000
BREZFZ AN Six months ended
AHZFHIEAMBHA 30 June 2026
A E AN F ) Reportable segment revenue
EIEEE 8 N from external customers 3,769,068 730,274 38,065 4,537,407
Q==& Reportable segment
(f518) A (loss) profit (2,199,911) 467,588 5,920  (1,726,403)
HAb 2 E S
A B i s Y ERE Ho A IR 5 Hast
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
AR¥TT AR¥TRT AR¥TT AR¥Tx
RMB’000 RMB’000 RMB’000 RMB’000
RE_Z N4 Six months ended
AHZFHIEAEA 30 June 2025
A H AN P ) Reportable segment revenue
AT 2 ER A from external customers 8,119,887 786,050 3,375,387 12,281,324
CIE=S &gt Reportable segment
(JEs18) A (loss) profit (2,057,775 466,199 591,220 (1,000,356)

JEREZE A (R A RA T | R TONFE G
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

5. &R ) 5. SEGMENT INFORMATION (Continued)
(b) A &t

H A BB ARCE PR R wH B A 4 No assets and liabilities are included in the measures of the Group’s
2RI A B I segment reporting that are used by the chief operating decision maker.
AN EEE KA -

(b) Segment assets and liabilities

Accordingly, no segment assets and liabilities are presented.

(ORLEE: ¥g LN i UE P

(0) Reconciliation of reportable segment revenue and loss

BREAA=THILAMA

Six months ended 30 June

2026 2025
ARW¥T L AR¥TIT
RMB’000 RMB’000
(R &) (REEFEX)
(Unaudited) (Unaudited)
KA Revenue
CIE=S 8t 95 ON Reportable segment and revenue 4,537,407 12,281,324
| 7F 5| Loss
A 2 E R Reportable segment loss (1,726,403) (1,000,356)
Ho A A Bl g (BHSZ) T 8H Other income and gains (expenses), net 435,362 (523,833)
BEWENTEEE Fair value loss of investment properties (1,304,970) (675,467)
Rl A Finance costs (1,187,554) (1,936,845)
JEAL G /8 A 2E S/ F1 364 Share of results of joint ventures and associates (680,785) (269,817)
TEHA(E B0 T 134 15 A Allowance for expected credit losses, net (1,429,334) (883,092)
W~ B BT Depreciation of property, plant and equipment (42,370) (52,611
i S ETE Depreciation of right-of-use assets (6,859) (16,712)
T Amortisation of intangible assets - (11,284)
R4 T A B A 3 B 52 Unallocated head office and corporate expenses (416,474) (749,747)
o T A 1 Loss before tax (6,359,387) (6,119,764)
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6. JABWCA KW (PI%)E% 6. OTHER INCOME AND GAINS (EXPENSES), NET

BREAH=1THIEAMA

Six months ended 30 June

RN TR AL
2026 2025
AR¥T X ANR¥T 5T
RMB’000 RMB’000
(REBEB) (R
(Unaudited) (Unaudited)
FLE YA Interest income 10,869 36,022
B B 2N T B s 4R T AR Loss on disposal of subsidiaries, net (90,482) (674,901)
UM B Government grants 7,282 10,851
B ICE R S AT  H Forfeited deposits paid by purchasers 26,402 19,171
HEWE - WE R Gain on disposal of property,
HA) Wi 4 T AH plant and equipment, net 341 495
A= 4 & 2 1 I B A Dividend income from derivative
financial assets 4,396 S
ANFAESEE) - Fair value changes on:
— WA TPEFIABGNEREE - financial assets at FVTPL (20,132) 27,339
—frE R A E — derivative financial assets (3,659) -
HiE N Penalty expenses (10,044) (179,166)
[P 5, 5 i ¥ Net exchange gains 524,790 226,418
METE (BH =0 W A VR R Sundry (expenses) income, net (14,401) 9,938
435,362 (523,833)

JEREZE A (R A RA T | R TONFE G
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

7. TN £ 145 4 5 7.

ALLOWANCE FOR EXPECTED CREDIT LOSSES, NET

BREAH=+HIEAMA

Six months ended 30 June

RN R AR
2026 2025
AR T8 AR¥TIT
RMB’000 RMB’000
(R (REFZ)
(Unaudited) (Unaudited)
LA #% TERERT 00 S (E s Tﬁ * Impairment losses recognised on:
IR A R 3 T EL A B ik Accounts and other receivables 567,376 242,937
JRE WAL I 422 P i R T Amounts due from non-controlling interests 18,797 64,480
JRE A4 A 2 Sk o A ) Amounts due from joint ventures
Y B IH and associates 486,234 575,675
SIS R B 4 Financial guarantee contracts 356,927 =
1,429,334 883,092
8. WEMAK 8. FINANCE COSTS

BREAH=THILEAMA

Six months ended 30 June

S S A
2026 2025
AR T ANR¥T5T
RMB’000 RMB’000
(RE®EE)  CREED
(Unaudited) (Unaudited)
AT B At A K 1 LS B S Interest expense on bank and other borrowings 796,954 1,332,615
TE %miﬁﬁ 114 1) S BH S Interest expense on senior notes 312,394 692,473
2N AME SR Ko A SRR R LR Interest expense on corporate bonds and
Bl % medium-term note 63,349 226,272
A A 1 ) S B Interest expense on convertible bonds 131,075 87,779
L £ A4 FLEL B S Interest expense on lease liabilities 2,868 1,269
1,306,640 2,340,408
Bl AR Y B R ) S Less: Amount capitalised to properties
MAE B EWER under development for sale and
EAAL &5 investment properties under construction (119,086) (403,563)
1,187,554 1,936,845
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9. PifdBt(dR), BX

9. INCOME TAX (CREDIT)/EXPENSE

BREAH=1THIEAMA

Six months ended 30 June

2026 2025
ARWTE ANR¥T 5T
RMB’000 RMB’000
(REHEB) (R
(Unaudited) (Unaudited)
R AR TH Current tax
Hh B A ZE T 1 L PRC Enterprise Income Tax 11,598 154,489
T ERL ([ b (ERL ] ) Land appreciation tax (“LAT”) 28,892 49,584
40,490 204,073
3480 U A Overprovision in prior periods
& 3 5 B Enterprise Income Tax (449) (4,177)
& Hh 3 {E B LAT - (169,501
(449) (173,678)
IR AEFLIH Deferred tax
A>3 TS B Enterprise Income Tax (210,023) 89,118
WM BLIE (440 B S 4% Total tax (credit)/expense for the period (169,982) 119,513

TR b B A 2E P A9 B0 35 B AR SE T A5 Bl ik
BURE AR B > H R B ES 2 R  A  FH 1Y
BRI B 25% o

o 3l 8 (B 458 4 AR 4 R B o B BB O
BedE R O A R o b B (B C 4%
PR B (E 1 B A B A Al > B
REHAE TR LB

R 5 S B LB s ([ B e 0y 1) M
BH & JF 155 0 18 RN ik #E - A SR O ZE T
T Ja i 4 T Ky B B2 T I MR A AT P AR
B o

JEREZE A (R A RA T | R TONFE G

Under the Law of the PRC on Enterprise Income Tax and
Implementation Regulation of the Enterprise Income Tax Law, the tax
rate of the PRC subsidiaries is 25% for both periods.

The provision of LAT is estimated according to the requirements set
forth in the relevant PRC tax laws and regulations. LAT has been
provided at ranges of progressive rates of the appreciation value, with

certain allowable exemptions and deductions.
Pursuant to the rules and regulations of the British Virgin Islands (“BVI”)

and the Cayman Islands, the Group is not subject to any income tax in
the BVI and the Cayman Islands.
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

9. FifFBL(IR),BHE ) 9. INCOME TAX (CREDIT)/EXPENSE (Continued)
B A% 4 B B i A SIE T 7 7 R A
SR R 3k IR R IR
ﬁ o

10. MM

No provision for Hong Kong Profits Tax has been made as the Group’s

income neither arises in, nor is derived from, Hong Kong.

10. LOSS FOR THE PERIOD

BREAA=+HIEAMA

Six months ended 30 June

2026 2025
ARWTE ANR¥T 5T
RMB’000 RMB’000
(REBER) CREFEZ)
(Unaudited) (Unaudited)
N R IR T Y145 A ¢ Loss for the period has been arrived
at after charging:
FE A S B KRB A Cost of properties sold included in cost
HC B AR of sales and services 3,864,821 8,180,647
Wik ~ s K e Depreciation of property,
plant and equipment 42,370 52,611
HHEEEIT& Depreciation of right-of-use assets 6,859 16,712
Y B A Amortisation of intangible assets = 11,284
B THRA (fEE S 4E) Staff cost (including directors” emoluments) 385,465 1,710,928
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11. A

A FE ONENHZ A H B R A A%
MEEIRPYRE (BE - HENH
=+ HIEAMEA - ) -

12. Bk #
AN ) R RE 5 R A A S A R 8 v T

11. DIVIDEND

12. LOSS PER SHARE

No interim dividend was declared for the six months ended 30 June
2026 (six months ended 30 June 2025: Nil).

The calculation of the basic and diluted loss per share attributable to the

BIIRE N I BEEE A equity owners of the Company is based on the following data:
BEAA=Z1THILAMA
Six months ended 30 June
“EON RN
2026 2025
AR T8 ANR¥TIT
RMB’000 RMB’000
(REER) (REEFEZ
(Unaudited) (Unaudited)
e Loss
at B B R A R i s 1R Y Loss for the purpose of basic and
e 15 (AR 2 ] JBOR M 4 diluted loss per share (loss for the period
JEAL I I 48 attributable to equity owners
of the Company) (5,990,578) (6,357,763)
JBe By Shares
At A IR A B e s 1R Weighted average number
58 I fin RE T 35 B of ordinary shares for the purpose

of basic and diluted loss per share 30,375,126,327 10,505,285,836

SR 4 A RO RE - 2 O SE R
e A7y 8 B w0 52 5E AR A B > 3
w1 AT R R AR G T B AT
Al st A B B AR AT -

The weighted average number of ordinary shares shown above has
been arrived at after deducting the shares held by the trustee of the
share award scheme and including the estimated number of shares to

be issued upon conversion of the mandatory convertible bonds.

RIAEZE —F NFEANA =1 H IR
B A B 30 3 A 15 A L 455 T 4 5% o % i
R > R REATERA R

The computation of diluted loss per share for the six months ended 30
June 2026 excludes the share awards and the conversion of shareholder

loans, since their assumed exercise would have an anti-dilutive effect.
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

13. #eEWE

13. INVESTMENT PROPERTIES

Ziz 5% NN
BHYR BHYE it
Investment
properties Completed
under investment
construction properties Total
ARW T8 AR¥ T ARW T
RMB’000 RMB’000 RMB’000
WZEZRNFE—H—H At 1 January 2026 (audited)
(REHH%) 2,595,410 42,130,136 44,725,546
TEHE 4 HHERR 1Y AP 7> Decrease in fair value recognised
in profit or loss (33,100) (1,271,870) (1,304,970)
WZEFETRFESNH=ZTH At 30 June 2026 (unaudited)
(REHEZ) 2,562,310 40,858,266 43,420,576

EL e T 50 Y 3 7 A B3 3 44 5 1
O o e I SRR e P A B
FEAT 10 7 7 R 0 S M 4025 T L A
Xzt o

ALK ZFZINFEANA =T HIEHA
R ¥ 40,346,290,000 76 ( —F — H A+
H=+—H : AR 41,640,360,000 JC)
G - ABUS A4 B Y SR AT R B
A

ALEEMO R THEYRERIEEEY
A ZEZNFEANH =T HAPE T 5
i B A S [ 7 4R R 2 ) 8 S A 3
Al (L A AT 575 — K1 S A S0l (1 % 226
P A PR R HEAT B AG (BT A5 i » 55— K
S-S AE S A (B B S SR B A PR R R
BREA > ELAT R AT A AR Bt B 4 5
UM SET7 T A KL -

C 3% TH G Ym0 AG [E 3R A B8
EAALAR B BUA LA I A e A Rt
C 3R T35 & W) 56 1 A B W) SE AR R Wi A v
T30 R A T AR > OB I T
CLEERES RS S /ESUECESERER ZIA b
B H B R N B B E AT R
B o

80

The completed investment properties and investment properties under
construction are all situated in the PRC. All of the Group’s leasehold
property interests held to earn rentals or for capital appreciation

purposes are measured using the fair value model.

The Group has pledged investment properties of RMB40,346,290,000 (31
December 2025: RMB41,640,360,000) as at 30 June 2026 to secure bank

and other borrowings of the Group.

The fair values of the Group’s completed investment properties and
investment properties under construction at 30 June 2026 have been
arrived at on the basis of valuations carried out by Savills Valuation
and Professional Services Limited, a firm of independent qualified
professional valuer which is not connected with the Group, who has
appropriate qualifications and recent experiences in the valuation of

similar properties in the relevant locations.

The valuations of completed investment properties are based on income
method by capitalising the net rental income derived from the existing
tenancies with due allowance for reversionary income potential of
the respective properties on completed investment properties, or by
discounting the monthly net cash flows over an assumed holding period
of the investment properties to their present value by using appropriate

discount rate.
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13. 88 W¥E )

TE 2 T 150 W 26 09 Al (8 BR 1) 8 (1%
(LA AL B R E AL AR A T 35 b ] 8
LR TY S 5 1 T A Fy 2
HERTIRL) > $5 A% 5 W) 3651 MR R m i B
T7 S 8% B v TR S HE > 5 K 5E A BH 3
[ FE B R AT A > DR R E R
T RS IE H BB R S gt A -

(B 77 i B _E —4F B2 Bt 1 35 A LU G 4 238
) o

MEFT I ZE R AN TERE - YIRS
e R & B HE AT & -

14. Y3 ~ BB Be et VA B 4
JH B 25 e 5 )
B E _E ZRNFEANAZTHIEN
WA, AEB B ERTHEEANRE
1,136,000 G (& £ —F _HFENH =+
Hi M A ANR%1,231,0000) B
TR AR TR RIS AR
1,477,000 7C (L E —F _HFENHA =+
HiEAMA « AR¥1,726,00070) » 7
A S IE R £ A R 341,000 70 (2
CERCHFENAZTHIEAMEA e
FIH W 5 A R ¥ 495,00070) - I E Y
¥ B Kost i 2 BN )R 6,700,000
TT(EE F - AFANAZTHIEASHE
A NR%42142,0007C) > SiGH &
Hel ~ VRE KA LA AR o

R E NEARNA ST HIEASH
H > A 88 B A T B B 1 1 BT
ST E R > A 24 H (B E
FHFEANAZTHIEAMEA 1318
HZE36MA) - RHERE A A%
19 il R 60 P A 2 N IR 181,000 JT (K
BEZETAHAEARNA=ZTHIEASHEA
AR ¥297,00000) K &E A EANRE
181,000 G (#ZE —F - HFENH=1H
IEAMEA - AR 297,00070) o

JEMEFENE (SR ARAF | —=F

TN R

13. INVESTMENT PROPERTIES (Continued)

The valuations of certain investment properties under construction
were arrived at with adoption of the residual approach, which is based
on income method by capitalising the net rental income derived from
market observable transactions of completed properties with the basis
that they will be developed and completed in accordance with the
latest development proposals and taken into account the construction
costs that will be expended to complete the development to reflect the

quality of the completed development and developer’s profit.

There has been no change from the valuation technique used in prior

year.

In estimating the fair value of the properties, the highest and best use of

the properties is their current use.

14. MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT
AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2026, the Group disposed of
certain equipment and furniture with an aggregate carrying amount
of RMB1,136,000 (six months ended 30 June 2025: RMB1,231,000)
for proceeds of RMB1,477,000 (six months ended 30 June 2025:
RMB1,726,000) resulting in a gain on disposal of RMB341,000 (six
months ended 30 June 2025: gain on disposal of RMB495,000). Additions
to property, plant and equipment amounted to RMBG6,700,000 (six
months ended 30 June 2025: RMB42,142,000), consisting of leasehold

improvement, motor vehicles and equipment and furniture.

During the six months ended 30 June 2026, the Group entered into new
lease agreements for the use of buildings and office equipment with a
lease term of 24 months (six months ended 30 June 2025: for 13 months
to 36 months). On the lease commencement date, the Group recognised
right-of-use assets of RMB181,000 (six months ended 30 June 2025:
RMB297,000) and lease liabilities of RMB181,000 (six months ended 30
June 2025: RMB297,000).
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

15. JAWREE 2 vil MoHE 4 15. INTERESTS IN ASSOCIATES
REFDIAHE ROF A
AA=Z=+H +=HA=+—H
At 30 June At 31 December
2026 2025
ARW T AR¥ETIT
RMB’000 RMB’000
(REBER) (REFFHZ)
(Unaudited) (Audited)
A £ BRI 8 2w R AR Details of the Group’s interests in
FEBIT - associates are as follows:
RS AT IE LA RA  Cost of unlisted investments in associates 11,809,831 11,839,831
JRE A i B 4% S48 S A 2 THTCA > Share of post-acquisition results and
MR E U S other comprehensive income,
net of dividend received (1,203,274) (634,280)
10,606,557 11,205,551
16. JAF B RENHELR 16. INTERESTS IN JOINT VENTURES
/S SV I S 1 S
AH=t+H +=H=+—H
At 30 June At 31 December
2026 2025
ARWT ANR¥T 5T
RMB’000 RMB’000
(REER) (RFZ)
(Unaudited) (Audited)
ARG B AN Details of the Group’s interests
M rEEm T in joint ventures are as follows:
RNEEMZENIE EHTHE A Cost of unlisted investments
in joint ventures 14,169,483 14,632,729
JRE Ak A 4% S 465 S A A TR > Share of post-acquisition results and
R 2 U S other comprehensive income,
net of dividend received (727,847) (664,346)
13,441,636 13,968,383
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17. AW EXH B #E 17. INVESTMENTS IN PROPERTY PROJECTS

REFDANE O ROFE I
AA=Z+H +ZA=+—H
At 30 June At 31 December

2026 2025
ARW T AR¥ETIT
RMB’000 RMB’000
(REBER) (REFFHZ)
(Unaudited) (Audited)
HANFEFE ARSI S MERE © Financial assets at FVTPL:
IS/ ESENENVE S <y Investments in property projects 16,811 26,447

i EREEAS AL EIA RN - HE - R¥  The above balance represents the Group’s interests in the property

K W H B RERR > M AF TULHU  projects located in Suzhou, Yixing, Changsha and Nanjing of which the

BETIRIBEHZ ZEF HFI VM ALY amounts to be receivable are determined based on the sales and costs

JrET M B S AL 0 S R AR of the relevant property units specified in the respective arrangement

E > B A RS IR A TESEE - 1 with the counterparts and it is carried at fair value at the end of the

B A2 I R I O M 5 33 - reporting period. Details of the fair value measurements are set out in
note 33.
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

18. MWk B JL il & ek

B~ 454 BB AT R

MEWOR AR E B A e - ARCH
W 3 19 A 5 AR AR Bl ' B ) K
HH B 1wk B F 4 <F 60 H 2180

AND PREPAYMENTS

18. ACCOUNTS AND OTHER RECEIVABLES, DEPOSITS

Accounts receivables mainly arise from sales of properties.
Considerations in respect of properties sold are paid in accordance with

the terms of the related sales and purchase agreements, normally with a

HIRSZAS - range of 60 days to 180 days from the date of agreement.
RORTONE RTEFCAHE
AA=Z+H +ZA=+—H
At 30 June At 31 December
2026 2025
AR¥T X AR¥Tt
RMB’000 RMB’000
(RBEB) (REFFH)
(Unaudited) (Audited)
EWR R — BT A #) Accounts receivables — contracts with
customers 1,804,155 2,604,142
B G B R Less: Allowance for expected credit losses (62,701) (82,089)
1,741,454 2,522,053
JHL A R M T R e 4 (B R Other receivables and deposits (note) 20,006,049 21,040,950
W G SRR Less: Allowance for expected credit losses (1,460,365) (873,601)
18,545,684 20,167,349
TA AR IH Prepaid tax 1,380,549 1,361,109
TEA O Prepayments 2,557,215 2,466,389
3,937,764 3,827,498
TE A IE T PR e Amounts shown under current assets 24,224,902 26,516,900

FEE « A7 B B AR e ) S R T B S A R Note: The amount mainly includes temporary deposits paid for potential property development

M52 4 TR 5 PR B 5 I ) 5 T A 2 ) I 1 AT B

84

the Company consider they are repayable on demand.

projects and project-related deposits which would be refundable upon completion of the
development projects. There is no fixed repayment term for deposits and the directors of
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18. HEWC 3k B A HE ok 18. ACCOUNTS AND OTHER RECEIVABLES, DEPOSITS

B~ A BB AT SR () AND PREPAYMENTS (Continued)
DU B R ot IR e 35 58 H AR W ME The following is an ageing analysis of accounts receivables, based on
WS M R (8 11 I e TR 138 4 ) BR S 40 BT the invoice date and net of loss allowance, at the end of the reporting
period:

REFAN I S e 2
AA=Z+H +Z-A=+—H
At 30 June At 31 December

2026 2025

ARWT L ANR¥F0

RMB’000 RMB’000

(RBEEB (BHFEZ)

(Unaudited) (Audited)

* 60 HA Within 60 days 78,823 648,953
61%E 180 H 61-180 days 42318 230,528
181%365H 181-365 days 522,113 169,298
142 E Over 1 year 1,098,200 1,473,274
1,741,454 2,522,053

RN ER R o AL A Before accepting any corporate customer, the Group uses an internal
TS B RAG H B E R T MEEE credit assessment system to assess the potential customers’ credit
ES quality.
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

19. MBI~ MEAT Jb 958 JBe Ml 3 % 19. AMOUNTS DUE FROM/TO NON-CONTROLLING
i<} INTERESTS

WEMEAS FE I 45 3K B B FEE S M The amounts due from/to non-controlling interests are non-trade
B~ KT R R EOREMR o & related, unsecured, interest-free and are repayable on demand. The
s ) HE S TE A BE SRR A A B ISR AR directors of the Company expect the amounts will be settled within 12
FE 120 H &5 months from the end of the reporting period.

REFTANE ROFE I
AA=Z+H +ZA=+—H
At 30 June At 31 December

2026 2025

ARWTK N T

RMB’000 RMB’000

(REBEEB (REFZ)

(Unaudited) (Audited)

JRE T I 42 B HEE 4 3K TH Amount due from non-controlling interests 20,667,074 20,727,087
W TEEAE B T A Less: Allowance for expected credit losses (264,502) (245,705)
20,402,572 20,481,382

JREAST I 422 JOHE 25 R I Amount due to non-controlling interests 6,622,148 5,243,653
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20. HEWCMEAS 45 8 AR B UG

BAH

B, REAT & 85 1 26 K8 08 W BRIR A
I oy MR AR - G S R IR BER
fER o 7R 2% 73 B T AT IR SR R

WA R 128 A NEEH -

ASSOCIATES

months from the end of the reporting period.

20. AMOUNTS DUE FROM/TO JOINT VENTURES AND

The amounts due from/to joint ventures and associates are non-trade
related, unsecured, interest-free and are repayable on demand. The

directors of the Company expect the amounts will be settled within 12

RN RZFRE
AH=Z+H +ZH=+—H
At 30 June At 31 December
2026 2025
ARWTK N T
RMB’000 RMB’000
(REBEEB (REFZ)
(Unaudited) (Audited)
FENS A A 2E R A I ZKIH Amounts due from joint ventures
and associates 22,599,341 22,768,198
W TEIE B 1R A Less: Allowance for expected credit losses (4,632,036) (4,145,802)
17,967,305 18,622,396
JEAH 6 7 A 3 T 7 /0 R 3O Amounts due to joint ventures
and associates 22,934,948 23,677,594
TR PE B (SR ) A IRAE | ZF N 87
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

21. B ATk AT &
i KBl 4

RTETNEANA=ZTH > B ERAT
FE AR 4 A 18 e 40 HE IR a8 e AN R
44,474,000 0 ( " E " HE+F " H=4+—
H: ANR%67,321,00000) © JB % PR3
& ANR¥7,397,000 06 (% — H AR+
H=1T—H: %) RITEREHEE K
HoAth 5R 4% & 4 A\ K % 1,817,891,000 G
(ZE-HFEF+A=+—H: AR¥
1,400,130,000 JG ) ° ZE A7 i & 18 42 1% 15
RS E AR > Dolk® B RE A%
5 B I ERAT IR ALIE LR o A B IRRE 2R
n] B R SCAT W 245 B -

MRoENEANHAZTH > FEAR L
GBI DR B ERAT S B R B & T2
MITESHMANRSERENNES &
2 N R ¥ 3,443,665,000 76 (& AL 4F
+ZHA=+—H: AR%4,130,772,000
J6) o AT AR E W ERMEIEA -
RFEZRNEANH=ZTH HE KRB
&% EY AN R %1,620,891,000 0 (—
T_HE+F+_HA=Z=+—H: AR¥
1,027,430,000 70 ) (A ELHE 32 $R-47 B 4
PR E M ES) NS BLE R
RERNES -

88

21. PLEDGED BANK DEPOSITS/BANK BALANCES AND
CASH

Pledged bank deposits includes deposits of outstanding mortgage
security deposits of RMB44,474,000 (31 December 2025: RMBG67,321,000),
performance deposit of RMB7,397,000 (31 December 2025: nil), bank
loan deposits and other frozen fund of RMB1,817,891,000 (31 December
2025: RMB1,400,130,000) as at 30 June 2026. The outstanding mortgage
security deposits were required to place as securities to provides
guarantees to banks in connection with the property purchasers’
borrowing of mortgage loans. Such deposits were released upon

delivery the property to purchasers.

Included in bank balances and cash in the condensed consolidated
statement of financial position are funds under supervision by banks
for special use with an amount of approximately RMB3,443,665,000
(31 December 2025: RMB4,130,772,000) as at 30 June 2026, which can
only be applied in the designated property development projects. As
at 30 June 2026, the amount of cash and cash equivalents amounted to
RMB1,620,891,000 (31 December 2025: RMB1,027,430,000), excluding
funds under supervision by banks for special use are presented in

condensed consolidated statements of cash flows.
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22. HEAT MRk B U Aib HE Ak

22. ACCOUNTS AND OTHER PAYABLES AND ACCRUED

VA B it B 32 CHARGES
RN ROF I
AH=Z=+H +=A=+—H
At 30 June At 31 December
2026 2025
ARWTx AR#TT
RMB’000 RMB’000
(R ER) (REF%)
(Unaudited) (Audited)
JE AT B K Accounts payables 23,477,976 24,936,308
JREAT S48 Bills payables 53,985 11,668
JH A B AT 3K T K E R T B S Other payables and accrued charges (note)

(BfH&E) 13,259,776 13,552,642
At JE AT B T Other tax payable 1,811,424 1,923,162
JREASS 1L, Interest payables 632,635 388,303
TN B8 Upfront cash payables 172,114 170,956

39,407,910 40,983,039

FREE © M BE AT S RE R B S L B4 i Ve ) S B Note: Other payables and accrued charges mainly represent temporary payments received for

TECE ST MACHRCA i e A58 5 DA Bl B AT s

A7 ) 7R 2 P IR 2 e A o

relation to tendering and execution of construction contracts.

JEREZE A (R A RA T | R TONFE G

potential property development projects and various deposits received from contractors in
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

22, BEAT MRk B 30 A E A 5k 22. ACCOUNTS AND OTHER PAYABLES AND ACCRUED

VA B MEwiHBH 3 (4) CHARGES (Continued)

DU B R o IR 85 5% H WAR A ME The following is an ageing analysis of accounts payables and bills
AR B R B B A ZE SR IR 6 20T payables, based on the invoice date, at the end of the reporting period:
REFDAE ROFTAE
AH=+H +=A=+—H
At 30 June At 31 December
2026 2025
AR T N T
RMB’000 RMB’000
(REHE) (REHFZ)
(unaudited) (audited)
60 H A Within 60 days 990,024 11,453,258
61% 180 H 61-180 days 372,128 514,619
181 %365 H 181-365 days 1,933,984 1,123,394
140k | Over 1 year 20,235,825 11,856,705
23,531,961 24,947,976

23. @47 BB A K 23. BANK AND OTHER BORROWINGS

REFDAHE ROFTAEF
AH=+H +=A=+—H
At 30 June At 31 December
2026 2025
AR T N T
RMB’000 RMB’000
(REHwE) (REFZ)
(Unaudited) (Audited)
B HEFERAT B Bank loans, secured 20,159,430 21,607,617
P SEHE RIS R 78 25 Commercial-mortgage-backed-securities 2,438,723 2,411,194
HIEHE T R AR The US$ and RMB term loan, secured 3,908,243 3,708,434
26,506,396 27,727,245
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23, 8447 R ABAE K (40

fE A5 DA (R

23. BANK AND OTHER BORROWINGS (Continued)

The borrowings are repayable:

)/ Q. S i
AA=Z1TH +-H=+—H
At 30 June At 31 December
2026 2025
ARW T8 AR T
RMB’000 RMB’000
(REHwE) (R
(Unaudited) (Audited)
—AER o B E K R Within one year, or borrowings that are
] 78 4 2 SR B 1 1Y) i K repayable on demand due to
default of payment 15,652,203 13,212,106
—AELRLE S {HR I A AR More than one year, but not exceeding
two years 1,860,200 2,442,092
WAL L BB =4 More than two years, but not exceeding
three years 1,089,410 1,511,829
=SB BN A LA More than three years, but not exceeding
five years 3,862,321 2,548,912
HAED L More than five years 4,042,262 8,012,306
26,506,396 27,727,245

W WEARIET R
—E NP R

Less: Amounts due within one year shown

under current liabilities

(15,652,203)

(13,212,106)

— RPN WS

Amounts due after one year

10,854,193

14,515,139

JEREZE A (R A RA T | R TONFE G
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026

23, SRAT Be FoAbAG =K (42)

A o A AR [ AT T SR AT K A
EREWE_F _HFEANHAH=THIE
AMEAH - AR 237,290,00000) - fE#
SRAT M Ho M A 3N R ¥ 1,029,540,000
TLEZE L AN H =T H IEARHE
A ANR¥1,304,626,000 JG0) °

RoFERNENA=ZTH HIARKE
8,823,969,000 6 ( & — 4 + — H
=+—H: AR%S8,932,533,0007C) 1
E B KA T 1.00 JE £ 8.80 H (&
ZHAE+T+ZH=+—H :1.00EE8.80
JE) B AE R R TEE o i S F TNEARH
=1 H o BT &KL E R RL
HMRAER KA T 245 H £ 735 8 (&
ZhEFTZA =T —H 245 H % 7.35
JE) o

TR IR > 25 T 8RAT B A A B

HEATE 7 (U0 B L 20 ) B T W g 2~
R BRI IR
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23. BANK AND OTHER BORROWINGS (Continued)

During the current period, the Group obtained new bank and
other borrowings amounting to nil (six months ended 30 June
2025: RMB237,290,000) and repaid bank and other borrowings of
RMB1,029,540,000 (six months ended 30 June 2025: RMB1,304,626,000).

The fixed rate borrowings amounted to approximately RMBS8,823,969,000
(31 December 2025: RMB8,932,533,000) carry interest ranging from
1.00% to 8.80% (31 December 2025: 1.00% to 8.80%) per annum at 30
June 2026. The remaining borrowings are arranged at variable rate with
effective interest rates ranging from 2.45% to 7.35% (31 December 2025:
2.45% to 7.35%) per annum at 30 June 2026.

Certain bank and other borrowings at the end of each reporting period
were secured by the pledge of assets as set out in note 29 and equity

interests in certain subsidiaries.
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24. BEESR 24. SENIOR NOTES
RTORTONE RTEFCAHE
AH=Z+HH +ZH=+—H
At 30 June At 31 December
2026 2025
AR¥T X AR¥TT
RMB’000 RMB’000
(REHEE) (REFH%)
(Unaudited) (Audited)
A %fﬁ%‘fﬁﬂ/‘]fﬁf’ﬁajf& : Senior notes denominated in US$:
CEEFS AR E R Senior note due in June 2027 751,339 731,208
s _jLEJr HEMIESERESE  Senior note due in December 2029 7,680,655 7,738,497
TR AR A B E Senior note due in June 2031 1,112,733 1,069,524
9,544,727 9,539,229
Tk A O A Bl SE SUE KT Less: Amounts that are repayable on
T i BORMB R I &5 demand due to default or
(B BRI T FrR) cross-default of payment
(fft5Ea) (shown under current liabilities)
(note a) (9,544,727) (3,687)
FEA R B A ) — AR Amounts due after one year included in
B R non-current liabilities - 9,535,542
FaE - Note:
() AL PE B T NN AR B A (a) The Group decided to suspend cash payments of all future installments of minimum cash

A BN L PRI 0 T A AR SR AR IR 4 43 B A
AT AT A8 & B REAT 1 AR 42 LRI, ©
MR ANEANAZ1TH  REFKRGEMEST
BEESIRR B RG> BERCE K S - EAR B

SRR 9,544,727,000 JCIRASE Bl —
* g/\i/\ﬂ = H RSB BRI R A
BAMFTEY -

ANFHEBER S > W) RS RE KR
AR > AR B S R I 4 L [ M 1
APEIE AR o

Fac g

WL Z=

SEF P E > BT SR

EOARNEANAZTHNAFHAHEELY
NE#795,100,000 6 (=& L4+ =

H

JEMEFENE (SR ARAF | —=F

=t+—H : AR¥641,565,0007C) °

TN R

and all principal and interest that has or will become payable on all offshore financing
arrangements since June 2026. As at 30 June 2026, the Group was unable to repay the
interest due for certain senior notes which constitute an event of default. The default
senior notes amounted to RMB9,544,727,000 are presented under current liabilities in the
Group’s condensed consolidated statement of financial position as at 30 June 2026.

In the opinion of the directors of the Company, the fair values of the
early redemption options related to the senior notes are insignificant at

initial recognition and at the end of the reporting period.

The aggregated fair value of all the listed notes at 30 June 2026
with reference to the quoted market price available on the SGX-ST
amounted to approximately RMB795,100,000 (31 December 2025:
RMB041,565,000).
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

25. Al Roh R 25. CORPORATE BONDS AND MEDIUM-TERM NOTE

REFTANE O ROE A
AH=Z1TH +ZA=+—H
At 30 June At 31 December

2026 2025
ARW T ANR¥T 5T
RMB’000 RMB’000
(REEHE) (RFZ)
(Unaudited) (Audited)
DOANRWEFHEM A RESH & Corporate bonds and medium-term note
RO SRR (TR R ) - (“MTN”) denominated in RMB:
ZERE=FLAEAE Corporate bonds due in July 2033 (note a)
ez (B ik a) 9,599,200 9,556,192
ZEREFRAELAEE First Tranche MTN due in July 2030
SRR 101,925 100,914
TEREZFETEMIEABE  Private placement note due in September 2030
] (RS i T B (F sk b) (note b) 1,229,917 1,210,586
10,931,042 10,867,692
B FEARE &N Less: amounts due within one year included
—FENEH &R in current liabilities = =
FEA R E B AEN Amounts due after one year included in
— AR B W & %H non-current liabilities 10,931,042 10,867,692
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25. 2 vl i % B IR R o)

BT -

@  ~EEFEAR SR SF AU
FRFEA AR EbE « ARIEEARS > LHERN
EFIROCETIERE —F ==t + A
Hoe FIEMARER I - F - HEEA A
HO) R AEA R R Ae RAEM A =%
SRR NHBRGSA A RSEEALR
BRI TSR - QAR A - B AR
HE -~ DU R AAH S — IR fEHE AR -

FHFER —F AT AR - BEF
SRR A Z A R SRR A R
RERSTR AR HE - DA T (A0 S — Mt A2
AR BRI T R P OB -

(b  RFCRFENAZTA B R
JUH B R SR O T 5 > 1 R
AT T A 2y AR 1,200,000,000 TG ~ F 2 Fy
3.22 JEIY 5 IR A B E mE RS A& TH -

A RIS o T HE R KO TR
S - BRI R D R )
£ 0 e o 2 S 4 ) 6 -
AT K o

JEREZE A (R A RA T | R TONFE G

25. CORPORATE BONDS AND MEDIUM-TERM NOTE
(Continued)

Notes:

(a) The corporate bonds restructuring plan was approved by the relevant bondholders’
meetings in September 2025. Pursuant to the restructuring plan, the repayment terms of
the seven tranches of bonds have been revised and extended to 18 July 2033. Interest
shall accrue at a rate of 1% per annum from the reference date, being 18 July 2025, and
principal and interest payments shall commence on 18 January 2029. The corporate bonds
restructuring plan provides options including bond repurchase, equity economic income
rights, settling debt via assets and general creditor claims.

The bond repurchase was completed in December 2025. During the period ended 30 June
2026, no vote or selection has been made by the bondholders in respect of the options for

equity economic income rights, settling debt via assets and general creditor claims.

) On 22 September 2025, the Second Tranche September 2025 due RMB MTN has been
cancelled and CIFI PRC issued 5-year private placement note with a principal amount of
RMB1,200,000,000 at an interest rate of 3.22%.

In the opinion of the directors of the Company, the fair values of the
interest rate adjustment options and the early redemption options
related to the corporate bonds and MTN in combination are insignificant

at initial recognition and at the end of the reporting period.
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

26. W B 27 26. CONVERTIBLE BONDS
AR T
RMB’000
(REEE)
(Unaudited)
CIE: i g0 ] The movement of the convertible bonds during
BEEHEIWMT the period is set out below:
WoE_WE+ZHA=Z+—H As at 31 December 2024 and 1 January 2025 (Audited)
F=Z_HHE—~H—H
(REH) 1,310,772
FRBA 3 (B EES) Interest expense (note 8) 87,779
JRE A IS Interest payable (64,498)
E 58,005 2 Exchange gain (20,181)
309 1A i 4 Conversion during the period (38,054)
REFZRAFENA=TH As at 30 June 2025 (Unaudited)
(REEFE) 1,275,818
W_E _HFE+_H=+—H As at 31 December 2025 and 1 January 2026 (Audited)
B RE—-H—H
(KA 2,305,586
FEBH X (B 5ES) Interest expense (note 8) 131,075
EE 58,05 7 Exchange gain (60,945)
30 A 4 Conversion during the period (886,684)
A ZFZAREANA As at 30 June 2026 (Unaudited)
(REEFE) 1,489,032
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26. WHRBAR IR (4)
ROFECRHET A AN R BT HE
%% 4,075,000,000 30 —F ZJLFERN A
= H B S ] ] e (T
il P T SRR S 1) o 5 o ) AR
DA TE 58 1 M T R 5 25 1,000 £ T Y
W E AT - ASATH RS2 A IE >
s ] 1 T A R R v A S AR ]
JBE o FAEIHA H 5 AT AR 1 SR B AR 1) 5 )
A G5 519 5 ) B 1B B 4% 1.60 #5 T Y
T o AR o A 0 W) A o R IR
BT - o i AT S T R
19,865,943,108 JEEA 2 7] 4 48 i

BE_FZZNFARNA=ZTHIEME > &
PR A7 NATAd 7R 4 845 1,567,000,000 3
JGZ 5 LAR B A ] i A 2 ) B A
A > 53t 7 642,413,112 A % TR H
0.10 %5 J0 1 35 40 A . 4 4 IR ol o 1 4 %
1.60 ¥ 7T T DABC B8 K 384T o

BB H AR ATE - i R NF
NHZFH > F T JUES ] k6
I 1A E 2 4 N R ¥ 573,807,000 7
(ZEF-_HFET+_H=+—H: AR¥
1,873,813,0007C) °

JEREZE A (R A RA T | R TONFE G

26. CONVERTIBLE BONDS (Continued)

In December 2025, the Company issued zero coupon mandatory
convertible bonds (“MCB”) with a nominal value of USD4,075 million
due 30 June 2029. The MCBs were issued in the denomination of
USD1,000 for each MCB. The MCBs are convertible into ordinary
shares of the Company from the date of issuance up to and before the
maturity. On maturity, any MCBs which remained outstanding will be
mandatorily and automatically be converted into ordinary shares of
the Company at a conversion price of HK$1.60. The MCBs would be
convertible into 19,865,943,108 ordinary shares of the Company at the

initial conversion price.

During the period ended 30 June 2026, the bondholders exercised the
conversion rights attaching to the convertible bonds due in 2029 in the
aggregate principal amount of USD1,567 million and an aggregate of
7,642,413,112 ordinary shares of HK$0.10 each were allotted and issued

at the then conversion price of HK$1.60 per share.

The fair value of the convertible bonds due in 2029 with reference
to the quoted market price available on the SGX-ST amounted to
approximately RMB573,807,000 (31 December 2025: RMB1,873,813,000)
as at 30 June 2026.

97



1 WA &35 6 IO 5 e Bk - A
Notes to the Condensed Consolidated Financial Statements — Continued
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27. JBeA 27. SHARE CAPITAL
JBe 4 i H JBe A%
Number of Share
Shares capital
T T#x
’000 HK$’000
B Authorised:
RNoEFEHFE—HA—H At 1 January 2025, 30 June 2025

—F_hEANH=TH
— W MTEA(E 0.10 ¥ LY — Ordinary shares of HK$0.10 each

4 i 20,000,000 2,000,000
MREZHAETZA=+—H - At 31 December 2025, 30 June 2026

ZEOAEAHZTH
—BRMEE0.10 T E@ER  — Ordinary shares of HK$0.10 each 50,000,000 5,000,000
CEAT MBI - Issued and fully paid:

RoFEHE—H—H At 1 January 2025 10,501,450 1,050,145
i ] 0 I i 2 R S5 AT Issued upon conversion of convertible bonds 7,752 775
W oFEHFANHA=TH At 30 June 2025 (Unaudited)

(RECHFZ) 10,509,202 1,050,920
WoEZHFE++ZHA=+—H At 31 December 2025 (Audited)

(REHF) 10,509,202 1,050,920
P T A R MR AT Issued upon conversion of convertible bonds 7,642,413 764,241
WZFEZANFEASAH=1H At 30 June 2026 (Unaudited)

(RBEHEZ) 18,151,615 1,815,161
R 4E G BB R ER 25 A Shown in the condensed consolidated

financial statements as:
A TE T RNFEASNA=1H At 30 June 2026 (Unaudited) E S EPNEY S TH

(R BEHERZ) RMB’000 equivalent 1,541,366
o E R EFTH=+—H At 31 December 2025 (Audited) LEENREET T

(&) RMB’000 equivalent 804,330
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28. BB A W
HH B PR B A ) R i 2 R Ak 2 e o
# B T E T ANENH = A HE AN H

28. DISPOSAL OF SUBSIDIARIES

Disposal of interest in subsidiaries resulting in loss of control

For the six months ended 30 June 2026

AR A A BRI
VRO, WEHERA  FEHKNE
Wi WBORHER  WRARELR B
Equity interest Equity interest
Place of held by the held by the
W) 2 vl 4 incorporation/  Group before Group after Total
Name of subsidiary establishment disposal disposal consideration
ARHF i
RMB’000
W b B A R A A I 50% % 96,877
Luoyang Zhuofa Enterprise Management Co., Ltd. PRC Nil
A B A S A R A H 100% % 20,000
Beijing Shengchuang Real Estate Co., Ltd. PRC Nil
e B A PR i3 100% % —
Beijing Huichen Real Estate Co., Ltd. PRC Nil
116,877

JEREZE A (R A RA T | R TONFE G
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

28. BB A A ()
A G A RIRE RS BB e e ek e (4F )

BE _F HFANH =1 HIEATA

For the six months ended 30 June 2025

28. DISPOSAL OF SUBSIDIARIES (Continuecd)

Disposal of interest in subsidiaries resulting in loss of control
(Continued)

AEERHE FEERHE
RO FEERAE FHEERE
oL AR WBCRHEG BARME
Equity interest  Equity interest
Place of held by the held by the
WY )& A vl 24 % incorporation/  Group before Group after Total
Name of subsidiary establishment disposal disposal  consideration
ARET T
RMB’000
SRR AR R RA il 66% % 179,253
Chongging Zhuoguang Real Estate Development Co., Ltd. PRC Nil
MR B B S A R ) i 50% % 30,000
Quzhou Xusheng Real Estate Co., Ltd. PRC Nil
KRB BRA R I 51% % 77,806
Taicang Xingyu Real Estate Co., Ltd. PRC Nil
JE LT T S5 A R A R B 65% £ 650
Tangshan Yongsheng Yujing Property Management Co., Ltd. PRC Nil
HEREFEMEMBEARAF I 100% % -
Chongging Jingen Real Estate Development Co., Ltd. PRC Nil
287,709
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28. BB A ¥l (4)

Hh B A 2 R B B K I (A

3l 5 4 A W 4 R R AR A BUR &
PEHIHEAR o ARt L3 5 &

28. DISPOSAL OF SUBSIDIARIES (Continuecd)

(Continued)

Disposal of interest in subsidiaries resulting in loss of control

The above transactions are accounted for as disposal of interest in

subsidiaries resulting in loss of control. Details of the net assets disposed

FE FHERE BB an T of in respect of the above transactions are summarised below:
BEAA=Z1THIEAMA
Six months ended 30 June
2026 2025
ARWT AR T
RMB’000 RMB’000
e K HaE I RE 1Y Analysis of assets and liabilities
& K EAEHT over which control was lost:
W -~ BE KA Property, plant and equipment 2 285,890
G R RE 4 Interests in joint ventures 178,225 -
FREH B2 Properties held for sale 852,830 206,271
HEAF I B R BB R 2 Properties under development for sale - 1,192,121
JRE i A 2 o] Amounts due from the Group - 160,104
JRE WiT I 422 RO HEE 4 3K THL Amounts due from non-controlling interests = 47,743
LA 8 A 2R IH Amounts due from joint ventures 244,121 -
aJ g [|] A IE Tax recoverable 274 53,755
JIRE A B R B L A R A T Account and other receivables,

24 KA EROE deposits and prepayments 47,752 103,092
RAT 45 % I 4 Bank balances and cash 10,254 148,466
R SIE o T Deferred tax assets = 12,219
JARE AN R 3 B L Ath JE A+ K I Accounts and other payable

DL s B 5 and accrued charges (65,485) (341,500)
JRE AT I 125 IR RE 45 2k JE Amounts due to non-controlling interests (240,708) (36,702)
JRE At A% £ 8] 3K IH Amounts due to the Group (398,550) (58,849)
GHIAE Contract liabilities — (60,944)
JRE A B IH Tax payable = (11,654)
SRAT P HoAAE 3K Bank and other borrowings (411,450) (296,260)
AR SRl TH 4 M Deferred tax liability - (26,719

B Y R Net assets disposed of 217,265 1,377,033
TR % (SR ) AT PRA R | S F S E A R 101
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28. R A ar) 28. DISPOSAL OF SUBSIDIARIES (Continued)
H B B TS 2 B A 2 SR B s e e () Disposal of interest in subsidiaries resulting in loss of control
(Continued)

BEAH=Z1THIEAMA
Six months ended 30 June

—R NI TE A

2026 2025
ARWT L ANRW¥T T
RMB’000 RMB’000
th B B A Rl R s R Loss on disposal of subsidiaries:
B AE Cash consideration 96,877 737
% A B 4 A1 Deferred cash consideration 20,000 50,771
S Al 8 S T (R ) Other receivables (note) = 236,201
FEHE R £ Non-controlling interests 9,906 414,423
A A TR E Net assets disposed of (217,265) (1,377,033)
(90,482) (674,901
B&WmA (i) T4 Net cash inflow/(outflow):
e RE Cash consideration 96,877 737
B A $RAT &5 iR R B4 Bank balances and cash disposed of (10,254) (148,4606)
86,623 (147,729)

feE s MEFRAENSAZTHIEAEA - AR Note: The receivable of RMB236,201,000 was offset by the Group’s amounts to certain disposal
236,201,000 TG A JE e 7 TE ol AN 4 (3] B A+ 25 - transaction counterparties during the six months ended 30 June 2025.
32 5y BT I 1 TS o
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29. #HE A 29. PLEDGE OF ASSETS

NHVE E RS R T DRI ISR A The following assets were pledged to secure certain banking and other
AR BB A T AT SO A R E facilities granted to the Group at the end of the reporting period:

REFDAYE RFAE

AH=Z+H +ZA=+—H
At 30 June At 31 December

2026 2025

AR¥T AR¥T T

RMB’000 RMB’000

(REHER) (REH%)
(Unaudited) (Audited)

BEY ¥ Investment properties 40,346,290 41,640,360
HEME B R B Y Properties under development for sale 24,503,126 19,450,262
FE B Properties held for sale 13,898,195 13,317,943
B AP SRAT A K Pledged bank deposits 1,869,762 1,467,451
A FEF ARG BB EE  Financial assets at FVTPL 220,127 243,588
Fe N FEFA KA A THTIRAR  Equity investments at FVTOCI

AR & 14,314 21,807
REEEN R Interests in joint ventures 349,980 349,981
TV A W) A RE 4 Interests in associates 1,453,292 1,265,246
82,655,086 77,756,638

AL PRFA L5 T 2 IERE  The Group’s equity interests in certain subsidiaries, which hold certain
B P2 T M B A A kAR pledged properties under development for sale included above, have
i O F AR » DIMER AL B AT been pledged to secure certain banking facilities granted to the Group.

MATRE -

JEREZE A (R A RA T | R TONFE G
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30. WA EEDE

1

(iD

AEBN ERNESNA=ZT
At TASLECHEYXHE
W ERAITE RSN AR
¥ 4,359,395,0000(— F =
£+ _H=+—H: ARW¥
6,527,944,000 JC ) I YELR

RAFEHHBEELHAMNGEME
T B8 N 7 BT E AR I A KB A
SRAT B I T M R B AT I A &%
A A £ A RE AL RE 55 1 0018 Bl 32
eI o R ZFNFEARNHA =T
H o A4 B % 5% A 25
B s I A B KR AR Y 4 AR 4 Rl
A I AL & N R ¥ 6,713,335,000
B ZEZARE++ A=+ —
H: AR %7021,452,0007C ) &
# N R %2536,786,000 00 (. &
“HE+TZA=Z+—H: AR%
2,184,261,000 JC) °

MAREFEMEMNBEHENAGEMEK
Wk N R T SR AT B0 ] 4R AT At
MAE LR 5 - AR 52 AR 4% L 0 3 B 4%
2WFEHE BRI REEES o B2
TR CNFANAZ T H IR AE R
% 1S R T RR N R 356,927,000 I
W TE A R IR (s R A
ANAZTHIEAMA - &) -
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30.

)

(G

FINANCIAL GUARANTEES

The Group provided guarantees amounting to approximately
RMB4,359,395,000 (31 December 2025: RMB6,527,944,000) as at 30
June 2026 in respect of mortgage bank loans granted to purchasers

of the Group’s developed properties.

The Company provided guarantees on several basis covering
its respective equity shares of outstanding obligations under the
offshore and onshore bank loan incurred by the joint venture
and associate companies developing their projects. As at 30 June
2026, the Group’s aggregate shares of such guarantees provided
in respective of loans borrowed by these joint ventures amounted
to approximately RMB6,713,335,000 (31 December 2025:
RMB7,021,452,000) and associates amounted to approximately
RMB2,536,786,000 (31 December 2025: RMB2,184,261,000).

For guarantees provided to banks for bank loans granted to joint

ventures and associates undertaking property development projects,

the Group measures the loss allowance at lifetime ECL based on

their financial performance. During the period ended 30 June 2026,
the Group recognized an ECL allowance of RMB356,927,000 for such

guarantees (six months ended 30 June 2025: nil).
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31. SHARE-BASED PAYMENT TRANSACTION

Share award scheme

On 31 October 2025, a share award scheme (the “2025 Share Award
Scheme”) was adopted by the Company at the extraordinary general
meeting, under which the Company may grant awards (the “Awards”)
by way of restricted share units, which may vest in the form of Shares
or in cash, as the Board may determine in accordance with the rules
of the 2025 Share Award Scheme. Where the Awards are to be vested
in the form of Shares, new Shares will be issued by the Company. The
term of the 2025 Share Award Scheme is 10 years commencing from 29
December 2025.

The purposes of the 2025 Share Award Scheme are to align the interests
of eligible persons with those of the Group through ownership of
Shares, and encourage and incentivise eligible persons who have made
and to continue to make significant contributions to the Company’s
business and operation, and performance of the Company’s obligations
under the new instruments following the restructuring effective date (29
December 2025).

The board of directors shall not make any further award of 2025
awarded shares which will result in the total number of shares
exceeding 10% of the number of issued shares from time to time. The
maximum number of shares which may be awarded to a participant
under the 2025 Share Award Scheme in any 12-month period shall not

exceed 1% of the number of the shares in issue.
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026
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31. SHARE-BASED PAYMENT TRANSACTION (Continued)
Share award scheme (Continued)

The Board may from time to time while the 2025 Share Award Scheme
is in force and subject to all applicable laws, determine such vesting
criteria and conditions or periods for the Award to be vested, taking
into account such factors that the Board in its sole discretion considers
relevant. The vesting period shall not be less than 12 months, save that
the vesting period may be less than 12 months under certain specified

circumstances.

The summary of the principal terms and conditions of the 2025 Share
Award Scheme were set out in the Company’s circular dated 16 October
2025.

An aggregate of 2,218,286,035 shares were granted to director, Lin
Zhong, on 29 December 2025, with full vesting to occur one year after

the date of grant, subject to satisfaction of certain conditions.

An aggregate of 95,000,000, 80,000,000 and 48,000,000 shares were
granted to directors, Ru Hailin, Yang Xin and Ge Ming respectively,
on 29 December 2025, and shall vest in equal tranches on the
first anniversary of the grant date, 30 April 2027 and 30 April 2028

respectively, subject to satisfaction of certain conditions.

The estimated fair values of the shares granted on that date are
RMB242,257,000.

The Group recognised the total expense of RMB127,066,000 for the
period ended 30 June 2026 in relation to share awards granted by the
Company under the 2025 Share Award Scheme.

Following the resignation of Ru Hailin and Ge Ming as directors with
effect from 1 April 2026, the grants of 95,000,000 shares and 48,000,000

shares to Ru Hailin and Ge Ming respectively were cancelled.
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B 5% 5 A 45 & A i R M8 /2 BT Other than as disclosed elsewhere in these condensed consolidated
P # AN AL B BB T3S 5 XA financial statements, the Group has following transactions and balances

R with related parties:
(@ BB IR 5 (a) Transactions with related parties
BEAA=ZTHIEAMWA
Six months ended 30 June
RN R AR
2026 2025
A RW T8 ANR¥T T
RMB’000 RMB’000
I Wt 7 Lo EE (REEE) (REEHFZ)
Related party Nature of transaction (Unaudited) (Unaudited)
Mo et ~ ARSI K B A
PRI 56 A= 4% T 1) TR B 2 ) Rental income = 429
Related companies controlled 4 #fl#¢
by Mr. Lin Zhong, Consultancy fee 977 2,232
Mr. Lin Wei and Mr. Lin Feng
ZMF SR~ MRS K W) S A B % Al e 55 B 52
AR S A B R B Y
I 2~
Related companies subject Property management and 73,193 -
to significant influence by other service expenses
Mr. Lin Zhong, Mr. Lin Wei
and Mr. Lin Feng
L NI SE N (e NEAEE LB A
Associates and joint ventures Apartment leasing and renovation
services income 1,276 5,925
Yy S48 B I A AR S WA
Property management and other
services income - 129,597
TH H & L U
Project management fee income 38,510 55,977
THEEMNE Je 3R 8 AR A
Key management personnel Short-term employee benefits 7,455 8,580
oAt = 399 4m A1)
Other long-term benefits 292 292
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HE RTINS H =T HIEAE A For the six months ended 30 June 2026

32. BT BE8% ()

32. RELATED PARTY DISCLOSURES (Continued)

(b) B Bk Jy i) 4 i (b) Balances with related parties
JENCHRE X Accounts receivables
REFAN /I S 1 2
AAZFH A=A
At 30 June At 31 December
2026 2025
ARWTxE ANR¥T T
RMB’000 RMB’000
(REHR) (REHFZ)
(Unaudited) (Audited)
R Joint ventures 159,655 163,857
Wi A ) Associates 54,010 54,010
213,665 217,867
JEWL (1) &8 15 5 R I 2 A 3R Amounts due from (to) joint ventures and associates
REFTANE ROF I
AH=+H +=A=+—H
At 30 June At 31 December
2026 2025
AR¥T X ANR¥T 5T
RMB’000 RMB’000
(RE#EE) (REHF)
(Unaudited) (Audited)
FEUS A 78 A FE Amounts due from joint ventures 13,746,279 14,282,963
JRE VAL I 75 ) A Amounts due from associates 4,221,026 4,339,433
17,967,305 18,622,396
FEAT &8 23K IH Amounts due to joint ventures 14,299,534 14,729,695
JRE AT W 2 W K IE Amounts due to associates 8,635,414 8,947,899
22,934,948 23,677,594
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32. RELATED PARTY DISCLOSURES (Continued)

Amounts due from (to) related companies controlled by Mr. Lin

AEBEH B B4 7R Zhong, Mr. Lin Wei and Mr. Lin Feng
/R 2y A S e 2
AH=Z=FTH +ZA=+—H
At 30 June At 31 December
2026 2025
ARW T ANRM¥TF I
RMB’000 RMB’000
R HB) (RFEZ)
(Unaudited) (Audited)
JRE i R Accounts receivables = 65
Al 8 i K T Other receivables 15,381 15,754
Al A TR (B ) Other payables (note) 569,475 592,206

HENL (1) 2k 7 4~ PR TG AE R FRliE
S4B RN B B 22 il sk SR

Amounts due from (to) related companies subject to significant

influence by Mr. Lin Zhong, Mr. Lin Wei and Mr. Lin Feng

RTORTNE RZEF A

AAZFH FoA=T—H

At 30 June At 31 December

2026 2025

AR¥T X AR¥TT

RMB’000 RMB’000

ORBEE) (&)

(Unaudited) (Audited)

L Ath R i FKTE Other receivables 206,132 208,437

JREAT B K Accounts payable 531,850 527,826

HoAth JE AT 3K TE Other payables 620,076 634,053
B2t e sam A I AR - IR - 8 R JE R Note: The amounts are non-trade related, unsecured, interest-free and are repayable on demand.

SRfE -

JEREZE A (R A RA T | R TONFE G

109



15 W1 55 5 T 0 0 o B i - A9

Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026
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33. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial assets and liabilities that are

measured at fair value on a recurring basis

Some of the Group’s financial assets and liabilities are measured at fair
value at the end of each reporting period. The following table gives
information about how the fair values of these financial assets and
liabilities are determined (in particular, the valuation technique(s) and
inputs used), as well as the level of the fair value hierarchy into which
the fair value measurements are categorised (levels 1 to 3) based on the

degree to which the inputs to the fair value measurements is observable.

. Level 1 fair value measurements are based on quoted prices

(unadjusted) in active markets for identical assets or liabilities;

. Level 2 fair value measurements are those derived from inputs
other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices) or

indirectly (i.e. derived from prices); and
. Level 3 fair value measurements are those derived from valuation

techniques that include inputs for the asset or liability that are not

based on observable market data (unobservable inputs).
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33. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and liabilities that are

measured at fair value on a recurring basis (Continued)

JEBATF 3010t A P
Fair value as at
CRINAE SRR WFE ER
ANEFR +ZAET—H % FEEWARE
30 June 31 December Fair value  Valuation techniques
SRYEE/ AR Financial assets/liabilities 2026 2025 hierarchy  and key inputs
ARHT AR¥TTT
RMB’000 RMB'000
(REHB) (&R
(Unaudited) (Audited)
ARRATHEFI ARG Unquoted equity interests classified (i B BEH EEMNE-HEEETFE
SR I SR B AR as financial assets at FVTPL Assets Assets Level 3 Asset approach — Fund net assets value
—FEmRAEE - unlisted private funds 317,542 344,728
HATEFAFAM 2R Equity instruments at FVTOCI R 43 B EESE-EEFE
kA TR Assets Assets Level 3 Asset approach — Net asset value
— ¥ b AR - unlisted equity investment 14,314 21,807
DB R ATHER AR Investments in property projects R B =R WBERERE
SREENYEERRE classified as financial assets Assets Assets Level 3 Discounted cash flow
at FVTPL 16,811 26,447 = RABLG R RIRT E R R A A BT
R 6 DA A 2R 0 R e A e B
— Future cash flows are estimated based on expected
return, and the contracted investment costs,
discounted at a rate that reflects the internal rate of
return of various property projects
e TH Derivative financial instruments P B FEH — ATEEIREUAR - ROMER - R - EERA
Assets Assets Level 3 o MBI - BRI S TR
368,722 372,381 — Fair value is estimated based on time-to-maturity,

stock price, conversion price, risk-free rate, discount
rate, expected volatility and expected dividend
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Notes to the Condensed Consolidated Financial Statements — Continued

HE RTINS H =T HIEAE A For the six months ended 30 June 2026
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33. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and liabilities that are

measured at fair value on a recurring basis (Continued)

Except for the senior notes, corporate bonds, medium-term notes and
convertible bonds with fair value as disclosed in notes 24, 25 and 26,
respectively, the management of the Group considered that the carrying
amounts of the other financial assets and financial liabilities recorded
at amortised cost in the condensed consolidated financial statements

approximate their fair values at the end of the reporting period.

The fair value of the other financial assets and financial liabilities of
the Group recorded at amortised cost is determined in accordance
with generally accepted pricing models based on discounted cash flow

analysis.

During the six-month period ended 30 June 2020, there were no
transfers of fair value measurements between Level 1, Level 2 and Level
3 for both financial assets and financial liabilities (31 December 2025:
NiD.

34. EVENTS AFTER THE END OF THE REPORTING PERIOD

Pursuant to the equity option under the onshore bond restructuring plan
approved by the relevant bondholders’ meetings in September 2025,
for every RMB100 of the face value of the onshore bonds, the relevant
holders will be entitled to receive an amount equal to the net proceeds
from the disposal of the corresponding 68 shares of the Company. As at
18 August 2026, onshore bonds with an aggregate principal amount of
approximately RMB600 million had elected for, and accepted under, the
equity option. The Company entered into the subscription agreement
with the special purpose vehicle, pursuant to which, the special
purpose vehicle conditionally agreed to subscribe for, and the Company
conditionally agreed to allot and issue, a total of 407,937,848 shares of
the Company. Onshore funds in an amount equal to the net proceeds
from the disposal of such shares by the special purpose vehicle will
be utilized for the settlement and cancellation of the relevant onshore
bonds of approximately RMB600 million in aggregate held by the
holders of the onshore bonds who have elected the equity option.
Details of which are set out in the Company’s announcements dated 18
August 2026 and 26 August 2026.
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