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" FINANCIAL HIGHLIGHTS

AT 22

Six months ended 30 June
HESA=1THIEAREAB

2024 2023
RMB 000 RMB' 000
AREBFT AEREEFIT
(unaudited) (unaudited)
(RE&EZ) (RESEIZ)
Revenue e 3,773,471 3,561,981
Gross (loss)/profit E£(38) F (262,096) 331,359
Loss before income tax FRETISFIAIER (674,615) (133,116)
Loss for the period HA S8 (631,145) (216,732)
Loss attributable to owners KABIPTE & EIGETE
of the Company (519,804) (344,503)
Loss per share attributable NABIFNEERLEREE
to owners of the Company
- Basic and diluted (expressed —ERKEE (UEK
in RMB cents per share) AR¥EDFIT) (14.64) (9.70)
30 June | 31 December
2024 2023
AA=+H |[tZA=+—H
RMB 000 RMB 000
ARETT ARETTT
(unaudited) (audited)
(REEEZ) (REZ)
Total Assets WEE 48,877,523 51,464,000
Cash and cash equivalents ReEMRTEEY 243,045 792,264
Total Bank and other borrowings IRTT R E M {ERARER 15,699,953 15,588,767
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~~ CORPORATE INFORMATION

Gt

AUDITOR

SFAI (Hong Kong) CPA Limited

(formerly known as Yongtuo Fuson CPA Limited up to 19 July 2024)

Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISOR

Sidley Austin
39th Floor, Two International Finance Centre
Central, Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.0O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

Redco Building

Tower 5, Qiaochengfang Phase |
No. 4080 Qiaoxiang Road
NanShan District, Shenzhen
People s Republic of China

PRINCIPLE PLACE OF BUSINESS IN HONG KONG

Room 2001-2, Enterprise Square 3
39 Wang Chiu Road, Kowloon Bay
Kowloon, Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park
P.0. Box 1350

Grand Cayman, KY1-1108
Cayman Islands
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HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17/F, Hopewell Centre
183 Queen’ s Road East
Wanchai

Hong Kong

PRINCIPAL BANKERS

Bank of China Limited

China Construction Bank Corporation
Hang Sang Bank

Industrial and Commercial Bank of China
Nanyang Commercial Bank

INVESTOR RELATIONS

Email: ir@redco.cn
Fax: (852) 2758 8392

STOCK CODE
1622

WEBSITE
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BUSINESS OVERVIEW
EHEE

BUSINESS OVERVIEW

In the first half of 2024, the international situation became more
complex and volatile with existing factors such as the generally weak
market sentiment, intensifying geopolitical crisis and disparities
in development between different regions. However, the global
economy has seen a moderate rebound and normalisation and
showed a firmer footing in light of the ongoing and stabilised macro
economy and the gradual recovery of international trade.

In the face of internal and external challenges, the China s economy
showed strong resilience. In the first half of 2024, the gross domestic
product of China was RMB61.7 trillion, representing a steady
increasing rate of 5%. In terms of investment, consumption and
export, the exports witnessed a steady recovery but the investment
rate fell. The consumption indicator pointed to sluggish consumption
mainly because real estate consumption declined sharply. To this
end, the domestic effective demand still needs to be boosted and the
foundation for economic recovery also needs to be consolidated.

For the real estate industry, it saw a 19% year-on-year decrease
in new home sales area to 480 million square metres (“sq.m.”)
in the first half of 2024, and the sales fell 25% year-on-year to
RMB4.7 trillion, which illustrates the market still faces considerable
downward pressure. The central government and local government
successively introduced various policies including supply-demand
end and policies end, to stimulate the market, and in response
to which measures including reduction in the down payment
ratio and housing loan interest rates, loosening or cancelling of
property purchase restrictions, trade-in and provision of purchase
subsidies were implemented. While the market' s downward trend
saw a slowdown, there was no significant improvement in the price
reduction. The industry as a whole is still at the bottom stage.

In the face of an unstable market environment, Redco Properties
Group Limited (the “Company’ and together with its subsidiaries, the
“Group”) firmly sticks to its strategies, tackles difficulties in a
united manner and strives to deliver quality products. In the first
half of 2024, the Group delivered several projects in different cities
and adopted a cautious operation plan and strengthened lean
management to improve fund utilisation efficiency. It also made use
of all feasible measures to accelerate sales and funds collection, so
as to support the Group’ s operation in the long run.

6 REDCO PROPERTIES GROUP LIMITED
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BUSINESS OVERVIEW
£

PROPERTY DEVELOPMENT AND INVESTMENT PROJECTS B ERZERIREEE

RTECMFESRB=1TH AEBENYE
HeaEURPEAREME(THE)
AW RN FEFR R B ERE A
Il EEMERE RIKEIRR * KEHEER
(TEBFEME) 11,420,491 F 5K o FERM
AAEER —E_MEA=THANE"

As at 30 June 2024, the Group s property portfolio comprised 91
property development and investment projects with an aggregate
gross floor area (the “GFA’) of 11,420,491 sq.m. under various stages
of development remaining unsold in various cities in the Peopl€ s
Republic of China (the “PRC”). The following table sets forth a
summary of the Group s property development and investment

projects as at 30 June 2024: ERZEREERR .
Total GFA
under various
stages of
development
remaining
Site area® Total GFA® unsold®
BERARE
BAEERSE B
FEE2 e R HEY
Project I5H Lt EE o [k =10 MEEmE
(sq. m.) (sq. m.) (sq. m.)
(FHXK) (FEFHXK) (FAHXK)
JIANGXI REGION JIFRES
Spain Standard T B BRI 466,665 861,274 3,069
Riverside International EILER 37,346 164,000 1,469
Bluelake County RAAER 135,285 286,795 14,140
Bluelake International E AR PR 47,151 113,323 1,121
The Garden of Spring +EE5R 30,378 15,278 11,273
Delight Scenery =5 62,455 123,857 15,270
YONG Lake Scenic Center =B 132,505 412,507 164,149
Life Sunshine Town el pu b 33,396 50,182 50,182
The Phoenix - Phase | BEHX—H 16,295 78,178 8,294
The Phoenix - Phase Il BlE TR —HA 39,030 155,618 123,514
One Riverside Glory EE88I—1 52,896 158,124 38,819
Two Riverside Glory BEEI"H 42,301 100,623 69,062
Leisure’ s Mansion BiRRF 49,336 135,797 50,487
Rivera Mansion 7 LRT 101,009 311,874 252,390
Royal Impression EEHR 49,781 148,610 148,610
River Forest West Side Phase |  ;Ii#fFIEE A& —HA 21,327 47,016 47,016
River Forest East Side Phase | JIMFFIEERE—H 32,709 75,302 75,302
Royal Country GE: 44,137 112,713 112,713
Royal River Mansion fESTRF 23,569 45,842 45,842
INTERIM REPORT 2024 7
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BUSINESS OVERVIEW

S

Total GFA
under various
stages of
development
remaining
Site area® Total GFA® unsold®
BEHIRAE
BHEEMEER R
MR iR E HAY
Project EHE R W mE@ HEERRC
(sq. m.) (sq. m.) (sq. m.)
(FFAK) (FHK) (FAK)

TIANJIN REGION KEE
Sunshine Coast P == 481,394 1,445,893 671,048
Land Lot Nos. Al and A2 Al 2 A2 SR 69,336 55,469 55,469
Perfection Ocean I218E 159,466 316,654 202,120
Luminescence Ocean /s 68,827 130,922 21,730

HUNAN REGION &
Changsha Phoenix RVBEFHE 18,002 128,168 77,694
Hangao Acadamy Mansion EEB2LH 67,614 252,117 142,071
Royal Terrace EES 111,028 432,514 398,950
Kingdom Forest STl 131,774 452,380 452,380

ZHEJIANG REGION AT B
Cloud Metropolis EfRET 132,701 467,685 271,352
Peach Creek Villa WEEE 25,475 61,680 14,957
Glory Joy Palace PRI ERE 78,512 241,628 74,904
Lagoon Palace B EE 82,512 113,512 113,512
Hanru Pavilion BT 30,894 98,201 98,201
Fenghua Garden 377 64,011 163,058 163,058

JIANGSU REGION JIER &I
Jade Grand Mansion LR 7 B 41,533 126,601 126,601
Violet Mist Land KERRIR 88,043 244,037 169,044
Leisure s Mansion (Chuzhou) BIRRFF GRR) 199,538 515,390 515,390
Time Spring Palace B SN b 57,962 144,394 46,056
Yanshan Impression FHELL) PR 61,021 163,484 20,665
Phoenix Isle Bl LA 102,511 185,929 133,842
Leisure’ s Mansion (Wuxi) EIRAT (FEH) 16,403 37,171 37,171

8 REDCO PROPERTIES GROUP LIMITED
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BUSINESS OVERVIEW

EFIE
Total GFA
under various
stages of
development
remaining
Site area® Total GFA®@ unsold®
o N
FHEEPEER B
R iR E HEY
Project {hhETE @ mE? MEEmREC
(sq. m.) (sq. m.) (sq. m.)
(FFAK) (FFAHK) (FHK)
SHANDONG REGION LR ESE
Bluelake County AR 68,066 256,659 1,739
Royal Family EMHR 30,682 131,920 18,517
Imperial Mansion EHER 44,966 125,742 8,202
Redco Visionary HE R —EA 90,617 311,327 31,691
Redco Visionary Il AT 3 236,992 607,996 396,236
Spring Villa ERIT 268,113 596,669 321,096
Jiyang Il A —HA 166,968 389,510 389,510
Grand Mansion EIREE 60,940 175,440 175,440
Leisure€ s Mansion BiRRF 34,290 111,703 20,024
Sunshine Coast - Phase | GiEFE—5—H 51,694 93,513 6,593
Sunshine Coast - Phase Il GiEFE—F 1 21,371 34,388 1,293
Sunshine Coast - Phase Il B sE—5=H 33,142 81,358 2,826
Sunshine Coast - Phase IV FeitEE— M 63,411 213,815 88,545
Sunshine Coast - Phase V fmitsE— S aHA 99,194 199,574 61,924
Sunshine Coast - Phase VI =t isiE— 8758 60,578 286,042 286,042
Sunshine Coast - Phase VII EiEFE—FtH 50,954 267,967 267,967
Visionary B2 Lot KA I B2 EF 9 th 158 10,734 50,489 50,489
Visionary A7 Lot RIRIL AT B4 3th 3R 23,651 75,335 75,335
ANHUI REGION ZHE
Mix Kingdom Redco he - 395,596 823,818 65,788
Prince Royal Family Bt xR 88,026 300,888 21,204
Royal International EHE R 43,873 114,894 14,001
Bluelake City bEp TR 76,059 229,942 29,774
Majestic Residence KIEFF 67,931 198,138 55,160
Cloud Terrace EHEN 47,925 130,636 28,613
Royal Universe EEXT 83,478 147,309 15,028
Leisure s Mansion (Hefei) BiRRF (SHB) 47,098 123,142 37,196
Zhengwu Future BRI 61,873 194,654 194,654
Leisure’ s Mansion (Luan) B (&) 107,513 217,286 217,286
INTERIM REPORT 2024 9
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BUSINESS OVERVIEW

S

Total GFA
under various
stages of
development
remaining
Site area® Total GFA® unsold®
BEIRAE
BHEEPSER R
Project =] S| {EHEFRR W mE@ HEEEmREC
(sq. m.) (sq. m.) (sq. m.)
(F7K) (F5K) (F7AK)

HUBEI REGION b E s
Redco Courtyard wE 100,411 112,217 81,679
Redco Majestic Residence HaXIRF—HA 53,392 198,072 52,675
Redco Majestic Residence Il HEXRIRFEZHA 42,513 157,435 157,435

SHAANXI REGION i) g
Majestic Mansion KIRERT 88,320 171,000 57,300
Royal Redco aSE=L 46,856 90,132 90,132

GUANGDONG REGION BEREE
Royal International HEEFIEE 33,035 138,834 11,271
Royal Family BHEHR 30,820 90,494 2,060
Bluelake Landmark BHES 28,113 69,275 10,283
Center Mansion BT 17,428 74,618 6,749
Royal Mansion BERF 13,611 36,217 21,408
Bluelake Mansion RN 12,544 41,452 41,452
Sky Palace EHRIEE 48,179 220,955 133,782
Sky Terrace EIEFE 27,820 85,792 25,727
Huizhou Leisur€ s Mansion EMNERFT 24,956 100,123 36,942
Blissful Bay 1R IR 71,946 258,947 151,899
Jiangmen Leisure’ s Mansion JIFIE R 65,359 228,798 198,171
Riverside One BNER 340,176 969,560 969,560
Zengcheng Project 1EIRIE R 29,306 153,177 153,177
Eco Garden ] 51,714 193,458 165,888
Pearl Mira ENIHER 14,746 246,418 246,418

10
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BUSINESS OVERVIEW

FIEILE
Total GFA
under various
stages of
development
remaining
Site area®™ Total GFA® unsold®
o N
B R
LY e £ HAREHN
Project I5H Lt EE o [iip =0 MEEmEAC
(sq. m.) (sq. m.) (sq. m.)
(F755K) (F555K) (F753K)
FUJIAN REGION REE
Mount Yuelan RRLL 186,656 518,725 461,535
Emperor Palace BT 30,108 70,182 19,823
Qianxihui Square FTEEES 154,359 473,505 404,015
TOTAL st 11,420,491
Information for “site area” is based on relevant land use rights 1.~ AERMSHERIOENTDERERM L

certificates, land grant contracts, tender documents, or other relevant

agreements (as the case may be).

“Total GFA” is based on surveying reports, construction works 2.

commencement permits and/or construction works planning permits or
the relevant land grant contract and/or public tender, listing-for-sale or

auction confirmation letter.

“Total GFA under various stages of development remaining unsold” 3.

includes the GFA of the completed projects remaining unsold, GFA
of projects under development and the GFA of projects for future

development.

fEREE  LMEESF  BRXH4 W
HhiERA R (RBRME) °

MegfERE DEARIERE Y BR
TREMIFr Rk, R TR
IS SRR LM HE A E R, SRR
1R~ BHE LRSI B RS -

MEER T FIFEPEE B MR E HAVABESR
HRIBEHSRELNEETHEENEZE
HE AETRRENERERUKAMH#
RRBEROEENEEENS ©
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~ BUSINESS OVERVIEW

HETEIE
FINANCIAL REVIEW BA#5[olEE
Revenue U&=

Revenue for the six months ended 30 June 2024 increased by 5.9% BHEZZTNERA=+HILERERNIK
to approximately RMB3,773.5 million from approximately RMB3,562.0 HHEBEE ST =F,A=1+HLERER
million for the six months ended 30 June 2023. The increase in total BN R 3,562.0 B & TGN 5.9% E 4
revenue was attributable to the increase in property sales income. ARUE3,7T73.5 B8 Tt © AU AVIE N4
FEIHEWAILNPTEER o

The following table sets out a breakdown of the Group's revenue,  FXRHFIFFREAMIZME DB D HIAE
GFA delivered and recognised average selling price (“ASP”) by Elm s EXNEEEBREEDTEE
geographical segments for the periods indicated: BZPRA :

For the six months ended 30 June
H#EAB=1THLA~ER

2024 2023 2024 2023 2024 2023
“EBET=F k- Jaml 11 2 “ET=F —E-mE =
Revenue GFA Delivered Recognised ASP
(RMB’ 000) (sq. m.) (RMB per sq. m.)
(Unaudited)
e EXRMMEEGERE BRI TIERE
(AR¥F7T) (FAHK) (AR FHXK)
(RISEIZ)
Greater Western 2B RER

Taiwan Straits KER

Economic Zone 38,659 869,979 7,308 101,592 5,290 8,563
Central and Western FRF R &

Regions 2,703,921 1,773,668 234,481 191,120 11,532 9,280
Bohai Economic Rim REEREER 413,816 609,998 63,214 84,960 6,546 7,180
Greater Bay Area KEE 372,520 62,255 37,421 6,745 9,955 9,230
Others Hith

- Healthcare service —BERE 3,266 7,540 — — — —

- Property management —EEER

services and RitEiE

community AR#5

value-added services 190,430 188,096 — — — —
- Project management —IEEEERH

services 186 10,455 — = — =

- Rental income —fAEWA 14,282 1,287 — = — =

- Hotel services —BE RS 36,391 38,703 - - - -
Total st 3,773,471 3,561,981 342,424 384,417 10,306 8,626

12 REDCO PROPERTIES GROUP LIMITED
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The increase in property sales income was attributable to the product
mix difference of different projects. Total GFA delivered decreased by
10.9% from 384,417 sg.m. for the six months ended 30 June 2023 to
342,424 sq.m. for the six months ended 30 June 2024. The recognised
ASP increased from RMB8,626 per sq.m. for the six months ended 30
June 2023 to RMB10,306 per sq. m. for the six months ended 30 June
2024.

Others mainly represent revenue from property management services,
value-added services and community value-added services provided
by Redco Healthy Living Company Limited (“Redco Healthy’), a
subsidiary of the Company. The project management services income
mainly refers to the income from the provision of management and
consultancy services to project companies.

Gross loss / profit

The Group turned from a gross profit of RMB331.4 million for the
six months ended 30 June 2023 to a gross loss of RMB262.1 million
for the six months ended 30 June 2024. The Group recorded a gross
profit margin of 9.3% for the six months ended 30 June 2023 and a
gross loss margin of 6.9% for the six months ended 30 June 2024. The
turnaround from gross profit to gross loss was mainly attributable to
the unfavorable macroeconomic environment and the downturn of
the real estate industry in the PRC, leading to low or negative gross
profit margin for projects completed and/or delivered for the six
months ended 30 June 2024.

Other losses / gains, net

The Group recognised a net other gains of approximately RMB53.3
million during the six months ended 30 June 2023, mainly
representing financial exchange gains of RMB49.7 million and
incidental gain from other operations. The Group recognised a net
other loss of approximately RMB46.8 million during the six months
ended 30 June 2024, mainly representing exchange loss of RMB44.7
million.

BUSINESS OVERVIEW
£

MEHEWRAENHSBEEEREBER
FIs - EXNARREEBEREE_S =
FERB =+ HIEANERB384,417F 75K
BDI109% EHE—E _MF,B=+H
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~ BUSINESS OVERVIEW
EBHE

Selling and marketing expenses

Selling and marketing expenses decreased by 55.7% to approximately
RMB94.7 million for the six months ended 30 June 2024 from
approximately RMB214.0 million for the six months ended 30 June
2023. Selling and marketing expenses mainly represent expenses
incurred in the promotion of the Group's properties and the sales
commission to the sales teams. The decrease was mainly due to the
strict control over the marketing expenses by the Group during the six
months ended 30 June 2024.

General and administrative expenses

General and administrative expenses decreased by 29.3% to
approximately RMB205.9 million for the six months ended 30 June
2024 from approximately RMB291.1 million for the six months ended
30 June 2023. Such decrease was mainly attributable to the strict
control of general and administrative expenses and the optimisation
of corporate structure by the Group during the six months ended 30
June 2024 in order to reduce expenses.

Impairment losses on financial assets, net of reversal

The impairment losses on financial assets, net of reversal increased
from approximately RMB8.3 million for the six months ended 30 June
2023 to approximately RMB13.8 million for the six months ended 30
June 2024, which was mainly due to increase in the impairment of
trade and other receivables.

Finance costs

Finance costs increased by 116.9% to approximately RMB34.1 million
for the six months ended 30 June 2024 from approximately RMB15.7
million for the six months ended 30 June 2023. Such increase was
mainly due to the decrease in interest expense which is eligible to be
capitalised to projects under development of the Group for the six
months ended 30 June 2024.

Share of loss of investments accounted for using the equity
method, net

Share of loss of investments accounted for using the equity method,
net increased by 301.3% to approximately RMB20.9 million for the
six months ended 30 June 2024 from approximately RMB5.2 million
for the six months ended 30 June 2023. The losses were mainly
attributable to the operating losses of joint ventures and associates
during the six months ended 30 June 2024.
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Income tax credit / expense

Income tax changed from income tax expense of approximately
RMB83.6 million for the six months ended 30 June 2023 to income tax
credit of approximately RMB43.5 million for the six months ended 30
June 2024. Income tax credit during the six months ended 30 June
2024 was mainly attributable to the combined effect of the decrease
in provision of income tax expense as a result of the turnaround
from gross profit margin to gross loss margin recorded during the six
months ended 30 June 2024 and reversal of over-provision of land
appreciation tax in the prior year.

Loss for the six months ended 30 June 2024

As a result of the foregoing, the Group recorded a loss for the six
months ended 30 June 2024 of approximately RMB631.1 million
as compared with loss for the six months ended 30 June 2023 of
approximately RMB216.7 million. The increase in loss is mainly
attributable to the unfavorable macroeconomic environment and
the downturn of the real estate industry in the PRC, leading to low or
negative gross profit margin for projects completed and/or delivered
for the six months ended 30 June 2024.

Loss for the six months ended 30 June 2024 attributable to owners
of the Company

As a result of the foregoing, the Company recorded a loss attributable
to owners of the Company of approximately RMB519.8 million for the
six months ended 30 June 2024 from a loss attributable to owners of
the Company of approximately RMB344.5 million for the six months
ended 30 June 2023. The increase in loss attributable to owners of the
Company is mainly attributable to the unfavorable macroeconomic
environment and the downturn of the real estate industry in the PRC,
leading to low or negative gross profit margin for projects completed
and/or delivered for the six months ended 30 June 2024.
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LIQUIDITY AND CAPITAL RESOURCES
Cash Position

The Group had cash and cash equivalents of approximately RMB243.0
million (31 December 2023: RMB792.3 million) and restricted cash of
approximately RMB1,358.9 million (31 December 2023: RMB1,805.2
million) as at 30 June 2024. As at 30 June 2024, the Group’ s cash and
cash equivalents were mainly denominated in RMB.

Borrowings

As at 30 June 2024, the Group had borrowings of approximately
RMB15,700.0 million (31 December 2023: RMB15,588.8 million) which
were denominated in RMB, USS and HKS.

MBEERERER
RERT

RZEZNEB=+H’> ~"&EBHEER
SRIBSEBYNARE243.05ET(Z
T_-F+"/B=+—H: ARE®T923
BB AZRIRSHOARE1,35898
BLT(CEI=F+ZA=1t—H:  AR®
1,80528ET) - RZE_WMFEB=1+
B> A&ERERERREEEBMEEUAR
Mg o

RIZZMEANB=+H > ~EEWER
HAANREE157000BBT(ZE =
+ZHA=+—8: AK®1558888B 8
7T) ’ UARKE ~ ExkBtestE e

30 June 31 December
2024 2023
—EmE ZEZI=F
NA=t+H | +ZA=+—H
RMB 000 RMB' 000
AREBTT AREEFTT
(Unaudited) (Audited)
(RREXZ) (REZ)
Bank and other borrowings comprise: 1T REMEREE :
- Senior notes, including accrued —BAERE  GiERTR
interests 7,759,231 7,366,579
- Bank borrowings —#RITER 7,940,722 8,222,188
15,699,953 15,588,767
The carrying amounts of bank and RIRE R % %55 E R TEE 27k H BA
other borrowings based on STERIRTT R HAER AR E &
scheduled repayment dates set out
in the loan agreements
Within one year or demand —FRFRER 15,389,637 14,905,305
More than one year, but not —F L BRBiIBmRE
more than two years 300,172 377,388
More than two years, but not MEM EERBIBRSE
more than five years 7,215 302,537
More than five years FEUE 2,929 3,537
15,699,953 15,588,767
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30 June 31 December
2024 2023
—E-mE TET=F
~AA=+H | +ZA=+—H
RMB 000 RMB' 000
ARETT ARETT
(Unaudited) (Audited)
(REEZ) (f2B1%)
The carrying amounts of bank and HiE R B ZAMILENEIHARE R
other borrowings that become R,/ REFREREEERN
immediately due and payable due to HRITREMERNEREE
breach of loan covenants and/or SR RHEEE T
contain a repayment on demand
clause which was shown under
current liabilities (15,397,253) (14,913,558)
Amounts shown under non-current EmEBAEETEI 2 &5
liabilities 302,700 675,209
Analysed as: DTS
- Fixed-rates bank and — EEMZEIRIT R EAMERR
other borrowings 10,331,588 10,063,341
- Variable-rates bank and — FEFIERIT R E MG
other borrowings 5,368,365 5,525,426
15,699,953 15,588,767
Analysed as: DA
- Secured —BigH 15,699,263 15,580,069
- Unsecured — g 690 8,698
15,699,953 15,588,767
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OTHER PERFORMANCE INDICATORS
Net debt to equity ratio

As at 30 June 2024, the Group’ s net debt to equity ratio was 666% (31
December 2023: 426%). It is calculated as net debt divided by total
equity. Net debt is calculated as total borrowing less cash and bank
balance (including cash and cash equivalents and restricted cash).
Total equity is as shown in the condensed consolidated statement of
financial position.

Net current liabilities/assets and current ratio

As at 30 June 2024, the Group s net current liabilities amounted to
approximately RMB295.5 million (31 December 2023: net current
assets of RMB272.0 million). The Group’s current ratio, which is
calculated as current assets divided by current liabilities, was
approximately 0.99 times as at 30 June 2024 (31 December 2023: 1.01
times).

Financial guarantees and contingent liabilities

The Group had the following financial guarantees on mortgage
facilities as at the dates below:

HEMIE1R
FRAEEIER

RIZZNERAB=+H"’ x&ENES
BEm ttT?%666%(_7__£E+ ﬁ

,JE“-Jr% ﬁi‘%ﬂ*%ﬁﬁzfaﬂm%ﬁﬁffﬁ
T RIRTTHERR (BRRERREEEBY UK
ZRHIIRE) 5tE - MmN ERa G
BRI o

mEBEE EEFEERBIEE

RIEZMFERA=+H '’ AEENRH
BEFENAARKEIGSEET(ZE
“=F+ZRA=+—H  RBBEEFEA
Eig2720887t) c RZE_-_MENA
:+E| REBRBDLE(FERBE ERR

LURBIAEE) 94809 F (22 2=F
+ZB=+—H 11011 °

MBREARRNARR

AEBERUTHBRER N T IERENR
FHHETR -

30 June 31 December
2024 2023
S 111 2 -
AA=+H | +=B=+—H
RMPB 000 RMB 000
ARETT AREFTT
Guarantees in respect of mortgage MEEBYFEETERW
facilities for certain purchasers of BRI B IR HRHER
the Group’ s properties 10,034,433 10,251,399
The Group has arranged bank financing for certain purchasers of AEEEARERMYENE TERLHHR

the Group' s properties and provided guarantees to secure their
obligations of such purchasers for repayment. Such guarantees
will terminate upon the earlier of (i) the transfer of the real estate
ownership certificates to the purchasers which will generally occur
with the period ranging from six months to three years from the
completion of the guarantee registration; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties.
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Pursuant to the terms of the guarantees, upon default of mortgage
payments by these purchasers, the Group is obliged to repay the
outstanding mortgage principal together with accrued interest
and penalties owed by the defaulting purchasers to the banks and
the Group is entitled to retain the legal title and to take over the
possession of the related properties. The Group s guarantees period
starts from the date of grant of mortgage. The directors of the
Company (the “Director(s)’) consider that the carrying values of the
financial guarantees is immaterial.

There were certain corporate guarantees provided by the Group's
subsidiaries for each other in respect of borrowings as at 30 June
2024 and 31 December 2023. The Directors consider that the
subsidiaries are sufficiently financially resourced to fulfil their
obligations.

The Group provided certain joint ventures and associates with
guarantees in respect of their borrowings. As at 30 June 2024,
the amount of the guarantees utilised by such borrowings drawn
down was approximately RMB1,325,430,000 (31 December 2023:
RMB1,120,890,000).

On 29 December 2020, the Company provided a third party with
guarantee in respect of its borrowing amounting to US$75,000,000
(equivalent to approximately RMB519,231,000). The maximum
guarantee exposure represents the total amount of liability should
all borrowers under financial guarantee contracts default. With
reference to valuation carried out by an independent qualified
professional valuer, the Directors are of the view that the fair value
of this financial guarantee, as at the date of initial recognition, was
considered insignificant. At the end of the reporting period, the
Directors performed assessment, and concluded that there had
been no significant increase in credit risk since initial recognition of
the financial guarantee contracts and thus, no loss allowance was
recognised in the profit or loss during six months ended 30 June 2023
and the six months ended 30 June 2024, respectively.

On 8 December 2021, the Company provided guarantee to an
independent third party in respect of a loan drawn down by it in the
amount of US$11.8 million. The Directors are of the view that the fair
value of this financial guarantee, as at dates of initial recognition,
was considered insignificant. At the end of the reporting period, the
Directors have performed assessment, and concluded that there has
been no significant increase in credit risk since initial recognition of
the financial guarantee contracts and thus, no loss allowance was
recognised in the profit or loss during the six months ended 30 June
2023 and the six months ended 30 June 2024, respectively.
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Save as disclosed above, the Group had no other significant financial
guarantees as at 30 June 2024 and 31 December 2023.

Save as disclosed above, the Group had no other significant
contingent liabilities as at 30 June 2024.

Foreign Exchange Risks

As at 30 June 2024, the Group is exposed to foreign exchange risk
primarily with respect to certain of its bank borrowings and senior
notes which were denominated in HKS and USS. RMB experienced
certain fluctuation against HKS and USS during the six months ended
30 June 2024 which is the major reason for the exchange differences
recognised by the Group. The Group does not have a formal hedging
policy and have not entered into any foreign currency exchange
contracts or derivative transactions to hedge the foreign exchange
risk.

Employees and Remuneration policies

As at 30 June 2024, the Group had 2,753 employees (31 December
2023: 2,859 employees). For the six months ended 30 June 2024,
the remuneration of the Group’s employees (including Directors
emoluments) amounted to approximately RMB200.6 million. The
remuneration of the Group s employees includes basic salaries,
allowances, bonus and other employee benefits. The Group's
remuneration policy for the Directors and senior management
members was based on their experience, level of responsibility and
general market conditions. Any discretionary bonus and other merit
payments are linked to the profit performance of the Group and the
individual performance of the Directors and senior management
members. The Group provided on-the-job training, induction
courses together with other training programmes for the employees
at different positions to raise their professionalism during the six
months ended 30 June 2024.

Charge on assets

As at 30 June 2024 and 31 December 2023, the borrowings of the
Group were secured by (i) corporate guarantees of the Company; (ii)
certain land and properties under development for sale provided by
the Group s subsidiaries; (iii) an investment property; and (iv) the
Group' s equity interests in certain subsidiaries.
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The Group's senior notes are guaranteed by certain subsidiaries of
the Company which are located in the PRC and secured by shares of
certain subsidiaries of the Company which are incorporated outside
the PRC.

Significant investments held, material acquisitions and disposals
of subsidiaries and associated companies

There were no significant investments held, nor were there any
material acquisitions or disposals of subsidiaries and associated
companies during the six months ended 30 June 2024.

Future plans for material investments or capital assets

The Company did not have any plans of significant investments or
capital assets as at 30 June 2024.

Important events affecting the Group after 30 June 2024

As a result of the Incidents (as detailed under note 2(b) to the
condensed consolidated financial statements in this report), the
Group was unable to publish its annual results for the two years
ended 31 December 2023 and interim results for the six months
ended 30 June 2023. The trading of the Company s shares have
been suspended since 29 March 2023. In view of, among others,
the Incidents and the delay in publication of the financial results of
the Group, The Stock Exchange of Hong Kong Limited (the “Stock
Exchange’) has provided certain resumption guidance (collectively,
the “Resumption Guidance’) on the Group for the purpose of the
resumption of trading of the Company s shares (the “Share(s)’),
which included (among others) conducting a forensic investigation
and announcing the investigation findings. On 31 January 2024, the
Company announced the findings of such investigation. On 24 April
2024, the Company published its annual results announcement for
the year ended 31 December 2022, the interim results announcement
for the six months ended 30 June 2023, and annual results
announcement for the year ended 31 December 2023. Details of
the above matters are disclosed in the Company s announcements
dated 29 March 2023, 31 March 2023, 31 May 2023, 30 June 2023, 25
July 2023, 31 August 2023, 28 September 2023, 29 December 2023, 31
January 2024, 28 March 2024, 24 April 2024, 3 May 2024 and 28 June
2024.

BUSINESS OVERVIEW
£

FEEZBAERBHAATETURPE
ZWBABEER > LHARBTEFIRH
Bl 1% ShsE A I 2 MY B A B Z IR 15 1R 1R
o

FIEEAREURERRBERLEN
BRABIKRBEATEE

REBEE_ZE_NFEA=+HLEERLT
ﬂ%?ﬁﬁﬂﬁl%ﬁ&ﬁ IR EAUWEE
HHEN B AR KR#E AT EIE o

EAKRERNEXREENRKE

RABR ZEZMNFERB=+HILEAR
BEARENEREENEAE -

ZENEAB=+THEREXRERDN
EEHENG

HRZESHWMARSEEIEEHE
BERRWET2(b) Frstat) > NEBMEKAET
BHHETET_F+"HA=+—HIW
BEENEFEERBEE_Z =08
=T HIEARBEANFEES - KATKRA
BIE2=F=AZ+hHEEEFEE -
ERNEPERE) ZESHEREAERILE
TR BEE BRBERZABRAT
("Bt PRy ERL AR B RS (TR 1) 1k
EEERAERIEMETEMRIES (BB
MER$551)) HPBEETERAT R
NHEREGER R ZNF—HA=+—
B> ARBIRAHZBAENGER - NZE
“—mHEMEZ+HIE ﬂK@T'T"J?xA%Z
EZEHF+ZA=F+—HILEEFE®
FEXERGE HEZZZ=F,A=+
HEXBEENFHEGEASREBEECZS
T=E+ZA=t+—HILEFENFEXE
NE o FMEBEBENFRENAREHIRA
TEI=F=AZ+NHZEI=F=
H + BZZE_=FHEA=+—H"
=FRA=+H" _'é__itﬁ

_7_

“+HEBA-ZEBZFN\RA=t+—HA
TETZFARTHNBZEZ=F+T
AZ+hBZEB-WNHE—-—RB=+—AQH"

“ETOF=A"+/N\H ZE_EOF
BZ+HmMEs _E-NEFA=HAE_Z
THESNBZHNAHBPAEHRIKE o

INTERIM REPORT 2024 21
2024 F AR S




~ BUSINESS OVERVIEW
EBHE

Currently, the Company is in the process of fulfilling the Resumption
Guidance and will publish further announcements as and when
appropriate.

Since 30 June 2024 and up to the date of this report, the downturn in
the real estate industry in the PRC has had an impact on the Group’ s
going concern assessment as detailed in the note 2 to the condensed
consolidated financial statements contained in this report.

OUTLOOK

With an increasing number of countries cutting interest rates to
support economic growth, the World Bank and the International
Monetary Fund expected global growth to be slightly faster than
we had expected. However, the on-going geopolitical conflicts
and uncertain political election results also brought increasing
uncertainties for the future development of the global economy.

Under the background that more macro policies may be launched
to stabilise the economy, supporting policies for real estate industry
are expected to be implemented and optimised in the second half of
the year. Nevertheless, restricted by factors such as a lack of buyers
confidence caused by the prolonged downward trend in the real
estate market and a lower expected income of residents which has
dragged down housing demand, it still takes efforts to fully activate
the real estate market, and housing enterprises should possess
sufficient patience while waiting for the arrival of the turning point.

In the stage of in-depth adjustment to the industry, the Group will
maintain its operational resilience as always, and is committed
to align with the national strategic deployment. Presold projects
delivery will be taken as the top priority, inventory reduction will be
implemented with value preservation and appreciation of assets,
management will continue to focus on the frontline, focus will be
put in problem solving, and full support will be given to project
construction and sales in order to ensure the Group’s normal
operation. It is believed that following the implementation of policies
targeted to mitigate the risks in the real estate industry, stabilise
market and reduce inventory, the real estate market will resume to be
stable and enter into a sound development stage. The Group will also
endeavor to overcome difficulties by consolidating its foundation and
striving for progress.
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DISCLOSURE OF INTERESTS
ik EE

DIRECTORS AND CHIEF EXECUTIVE S INTERESTS AND SHORT BERRBTBRABRKRG - HEERS
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES REFENEDRXE

As at 30 June 2024, the interests or short positions of the Directors RIZEZWMFERABE=1TH’ EEKARQTH
and chief executive of the Company in the shares, underlying shares EeTHABRAAB S EHEREE (E&
and debentures of the Company or its associated corporations (within ~ BEHRHAEEA (TEHREEEG ) 5
the meaning of Part XV of the Securities and Futures Ordinance  XV&B) BIB& {1 -~ HERAMR M R EEE R #ES
(the “SFQ”)), as recorded in the register required to be kept by the RIZFEH M ABEFEGIZE 352K BB Z
Company pursuant to Section 352 of the SFO, or as otherwise notified RPT S m KB ° SiREE B
to the Company and the Stock Exchange pursuant to the Model Code BMEXBMBERATES LHHRRMN(TEH
for Securities Transactions by Directors of Listed Issuers (the “Model — #3BU) fi#2 C3IFr# LT ABESZETE
Code”) set out in Appendix C3 to the Rules Governing the Listing of  #XZHRIEESFR] (THEESFR) ) BRTH
Securities on The Stock Exchange of Hong Kong Limited (the “Listing ~ @A T REIAEDZIKAENT ¢
Rules’), were as follows:

Interest in the Company: RAAEEE !
Percentage of the
Total number of Company s issued
Name of Director Nature of interest Shares share capital
HERATBEET
3 REmtE BRAD4EER 2 =} 4o
Mr. Wong Yeuk Hung JP Interest in controlled corporation  1,423,944,000 (L) (Note 1) 40.09%
(“Mr. Wong’)
(Note 2)
=AU E S E R m (P 1)
(F&EsksE)) (MEE2)
Mr. Huang Ruoging Beneficiary of a family trust and 1,059,086,000 (L) (Note 1) 29.82%
(“Mr. Huang’) interest in controlled
(Note 3) corporation
BABE KIEEER T AR IELE #ER (FfE 1)
(TEEJRED
(FzE3)
Notes: BdEE -
(1) The letters “L” denotes the person’ s long position in the Shares. (1) FHTLEZZIALEENROER -
(2)  1,412,068,000 Shares are registered in the name of Global Universe (2)  1,412,068,000 B& B& 15 T5 LAIR F B PR 122 A%
International Holding Limited (“Global Universe”). As at 30 June 2024, BRAS(MBRFERBR)NEERERL P
Mr. Wong beneficially owned 100% of the issued share capital of Global _Z_MERAZTH BALELDE
Universe and was therefore deemed to be interested in the 1,412,068,000 BEFEMEA100%E E1TIRA  BIR
Shares held by Global Universe by virtue of the SFO. 11,876,000 BRESRBERABEAEANRIBEFERRE
Shares are registered in the name of Global Investment International B 1,412,068,000 iR D PR #a o
Company Limited (“Global Investment’). As at 30 June 2024, Mr. 11,876,000 & g7 5 MR F R ERK S
Wong beneficially owned 100% of the issued share capital of Global RAR(MRFEREHBRERL - R
Investment and was therefore deemed to be interested in the 11,876,000 TTMERA=ZTH BALEEEER
Shares held by Global Investment by virtue of the SFO. IRFREN100% BEITRA > RS

SREFRARGANBETFRERAN
11,876,000 eI FEA A ©
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DISCLOSURE OF INTERESTS
iRz

(3) 947,018,000 Shares are registered in the name of Times International
Development Company Limited (“Times International’). The entire
share capital of Times International was held by Honour Family Holdings
Limited (“Honour Family’). Honour Family was held as to 100% by UBS
Trustees (B.V.l.) Limited. As at 30 June 2024, Mr. Huang is the settlor and
a beneficiary of the discretionary trust, he was deemed to be interested
in the 947,018,000 Shares held by Times International. 112,068,000
Shares are registered in the name of Times Properties Holdings Limited
(“Times Properties’). As at 30 June 2024, Mr. Huang beneficially owned
100% of the issued share capital of Times Properties and was therefore
deemed to be interested in 112,068,000 Shares held by Times Properties
by virtue of the SFO.

(4)  The percentage of shareholding was calculated based on the Company s
total number of issued Shares as at 30 June 2024 (i.e. 3,551,609,322
Shares).

Save as disclosed above, as at 30 June 2024, none of the Directors
and chief executive of the Company had an interest or short position
in the shares, underlying shares or debentures of the Company or any
of its associated corporations as recorded in the register required to
be kept pursuant to Section 352 of the SFO, or as otherwise notified
to the Company and the Hong Kong Stock Exchange pursuant to the
Model Code.

DIRECTORS RIGHT TO ACQUIRE SHARES OR DEBENTURES

At no time during the six months ended 30 June 2024 were rights
to acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any of the Directors or
their respective spouses or minor children, or were any such rights
exercised by them; or was the Company, its holding company, or any
of its subsidiaries or fellow subsidiaries a party to any arrangement
to enable the Directors to acquires such rights in any other body
corporate.
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SUBSTANTIAL SHAREHOLDERS INTERESTS AND SHORT POSITIONS

IN SHARES OR UNDERLYING SHARES

-}

DISCLOSURE OF INTERESTS
i E

FERRRI A7 SRR AR 17 B4 2 B 33k

As at 30 June 2024, substantial shareholders interests or short RZE_WEB=+H’ #RBiREES

positions in the shares and underlying shares of the Company, being
interests of 5% or more, as recorded in the register required to be
kept pursuant to Section 336 of the SFO were as follows:

REAEFRAISE 336 HABAFENRRE LM
Pracix » TERRN AR B KRMD RABRER

MRS KA (BNEEA 5% S U L)

o
Percentage of
the Company' s
Number of Long/ issued share
Name Nature of interest Shares  Short position capital
HERATEET
2iE RS BRiNEE @R %= [ZN=R dan
Global Universe (Note 1) Beneficial Owner 1,412,068,000 Long Position 39.76%
IRFERE (M9sE1) BEmEAA wa
Times International (Note 2) Beneficial Owner 947,018,000 Long Position 26.66%
FFACE R (PYEE2) BEREAA 5=}
Honour Family (Note 2) Interest in controlled 947,018,000 Long Position 26.66%
corporation
Honour Family (P 2) R EE R e
UBS Trustees (Note 2) Trustee 947,018,000 Long Position 26.66%
UBS Trustees (Miz£2) ZEEA wa
Power Ray (Note 3) Beneficial Owner 311,609,322 Long Position 8.77%
Power Ray (Mf&£3) BEmEA A 5]
Mr. NG Leung Ho (Note 3) Interest in controlled 311,609,322  Long Position 8.77%
corporation
SREFAE (FIEE3) S EEE R 55}
Notes: MI5E
(1) As at the date of this report, the entire share capital of Global Universe, (1) RERESHE BRFEE(XREBE

a company incorporated in the British Virgin Islands (“BVI”) with limited
liability, was held by Mr. Wong. By virtue of the SFO, Mr. Wong was

deemed to be interested in the Shares held by Global Universe.

LB ((HBRERES)) EMMIINAR
RE)WNEBRABRETERA © RigE
FRAERG] > BARERRANIRTER
FAENRMDTERED -
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~ DISCLOSURE OF INTERESTS
iRz

The entire share capital of Times International was held by Honour
Family. Honour Family was held as to 100% by UBS Trustees (B.V.1.)
Limited (“UBS Trustees’). Mr. Huang is the settlor and a beneficiary of
the discretionary trust. By virtue of the SFO, Mr. Huang is deemed to be
interested in the Shares held by Times International.

To the best knowledge of the Directors, the entire share capital of
Power Ray Investment Development Limited (“Power Ray’), a company
incorporated in BVI with limited liability, was wholly owned by Mr.
NG Leung Ho. By virtue of the SFO, Mr. NG Leung Ho is deemed to be
interested in the Shares held by Power Ray.

The percentage of shareholding was calculated based on the Company s
total number of issued Shares as at 30 June 2024 (i.e. 3,551,609,322
Shares).

Save as disclosed above, as at 30 June 2024, no person, other than
the Directors and chief executives of the Company, had registered
an interest or short position in the shares or underlying shares of the
Company that was required to be recorded pursuant to Section 336
of the SFO.
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#F B o Honour Family B UBS Trustees
(B.V.l.) Limited (TUBS Trustees))i=5&
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ERFTARZHEA - REFFRBERK
Bl FEFREWRARFRERFEEN
f&1n REER R o

¥ & = P 40 Power Ray Investment
Development Limited (TPower Ray)
(—RREBRELBEEMAILNERA
ENEHRARIRTFILEEEESR
IRIEES REEIRE] R RIFIAERRA
7 Power Ray TS AR D R 4 ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION

INTERIM DIVIDEND

The board of Directors (the “Board’) does not recommend the
payment of interim dividend for the six months ended 30 June 2024
(six months ended 30 June 2023: Nil) to shareholders of the Company
(the “Shareholders’).

CORPORATE GOVERNANCE CODE

The Company has applied the principles of good corporate
governance and complied with the code provisions as set out in Part
2 of the Corporate Governance Code (the “CG Code€”) contained in
Appendix C1 to the Listing Rules for the six months ended 30 June
2024, save for the deviation for reasons set out below.

Code Provision B.2.2 of Part 2 of the CG Code provides that every
director, including those appointed for a specific term, should be
subject to retirement by rotation at least once every three years.
However, Mr. Huang Ruoging, an executive Director, has not retired
and stood for re-election during the year ended 31 December 2023
as the annual general meeting of the Company was not timely held
during the year ended 31 December 2023. At the annual general
meeting for the year ended 31 December 2022 (the “2022 AGM’) and
the annual general meeting for the year ended 31 December 2023 (the
“2023 AGM’) of the Company convened and held on Friday, 28 June
2024, resolutions were put forward for the Shareholders to consider
and, if thought fit, approve (among other things) the re-election of
Mr. Huang Ruoqing, Mr. Chau On Ta Yuen SBS, BBS, Mr. Wong Yeuk
Hung JP, Mr. Tang Chengyong and Dr. Tam Kam Kau GBS, SBS, JP
in accordance with the articles of association of the Company and
the CG Code. Accordingly, since the 2022 AGM and 2023 AGM, the
Company has been in compliance with Code Provision B.2.2 of Part 2
of the CG Code.

In view of the Incidents and the Resumption Guidance, the Company
engaged an independent internal control consultant to conduct a
review on its internal control system. As of the date of this report, the
review is still ongoing and the Company will publish the findings in
due course upon the completion of such internal control review.

The Board will continue to review and monitor the internal policies of
the Company and their implementation with an aim to maintaining
and improving a high standard of corporate governance practices.
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" CORPORATE GOVERNANCE AND OTHER INFORMATION

EXERREMER

SPECIFIC PERFORMANCE OBLIGATIONS UNDER RULE 13.18 OF THE
LISTING RULES

On 25 March 2022, a facility agreement (the “2022 Facility
Agreement’) was entered into by (among others) the Company (as
borrower), certain financial institutions (as lenders) and a facility
agent in respect of a term loan facility in the aggregate principal
amount of HK$955,500,000 for a term of 36 months from the date of
the 2022 Facility Agreement.

On 23 March 2021, the Company (as borrower) and Nanyang
Commercial Bank Limited (as lender) entered into a facility
agreement (the “2021 Facility Agreement’) in respect of a term loan
facility in the aggregate principal amount of HK$117,000,000 for a
term of 36 months from the date of the 2021 Facility Agreement.

On 11 December 2020, the Company (as borrower), among others,
certain financial institutions (as lenders) and a facility agent entered
into a facility agreement (the “2020 Facility Agreement”) in
respect of a term loan facility in the aggregate principal amount of
US$100,000,000 for a term of 36 months from the date of the 2020
Facility Agreement.

The 2022 Facility Agreement, the 2021 Facility Agreement and the
2020 Facility Agreement together called the “Facility Agreements’.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Under each of the Facility Agreements, it will be an event of default if:

i. Mr. Huang and Mr. Wong individually or collectively do not
or cease to hold (directly or indirectly) 51% or more of the
beneficial shareholding interest, carrying 51% or more of the
voting rights, in the issued share capital of the Company or
do not or cease to maintain management control over the
Company; or

ii.  Mr. Huang is not or ceases to be the president and an executive
director of the board of directors of the Company.

On and at any time after the occurrence of an event of default
which is continuing, the facility agent may cancel all or part of the
commitments, or declare that all or part of the loans, together with
accrued interest, and all other amounts accrued or outstanding be
immediately due and payable.

As at 30 June 2024, US$90,000,000, HKS$99,450,000 and
HKS$955,500,000 remained outstanding under the 2020 Facility
Agreement, the 2021 Facility Agreement, the 2022 Facility Agreement
respectively.

The Company will continue to make relevant disclosure in its
subsequent interim and annual reports of the Company pursuant to
Rule 13.21 of the Listing Rules for as long as circumstances giving rise
to the obligation under Rule 13.18 of the Listing Rules continue to
exist. Save as disclosed, the Company does not have any disclosure
obligation under Rules 13.20 and 13.22 of the Listing Rules.

Save as disclosed above, as at 30 June 2024, the Company did not
have other disclosure obligations under Rule 13.18 of the Listing
Rules.
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" CORPORATE GOVERNANCE AND OTHER INFORMATION

EXERREMER

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard set out in the Model Code. Upon specific enquiries
made, all Directors have confirmed that they complied with the Model
Code for the six months ended 30 June 2024,

CHANGES TO DIRECTORS INFORMATION

The Directors confirm that no information is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules for the six months
ended 30 June 2024.

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) for the six months ended 30 June 2024. As at 30 June
2024, the Company did not hold any treasury shares.

AUDIT COMMITTEE

The Board has established an audit committee (the “Audit
Committee”) which comprises three independent non-executive
Directors, namely, Mr. Chau On Ta Yuen SBS, BBS, Dr. Tam Kam Kau
GBS, SBS, JP and Mr. Yip Tai Him, with Mr. Yip Tai Him being the
chairman of the Audit Committee. The Audit Committee reviewed the
unaudited consolidated financial statements of the Group for the six
months ended 30 June 2024.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SHARE OPTION SCHEME

On 14 January 2014, the Company adopted a share option scheme
(the “Share Option Scheme”) whereby the Board may, at its
discretion, offer to grant an option to subscribe for such number of
new Shares to (a) full-time or part-time employees, executives or
officers of the Company or any of its subsidiaries; (b) any directors
(including independent non-executive Directors) of the Company or
any of its subsidiaries; and (c) any advisers, consultants, suppliers,
customers and agents to the Company or any of its subsidiaries as
described in the Share Option Scheme in order to serve as incentives
or rewards for their contribution or potential contribution to the
Company and/or any of its subsidiaries.

The Share Option Scheme expired on 13 January 2024. Since the date
of adoption of the Share Option Scheme, no share option has been
granted under the Share Option Scheme.

The number of options available for grant under the Share Option
Scheme as at 1 January 2024 was 160,000,000.
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MBS fHEm R
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiFE —E PN =+ HIE N ES

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Six months ended 30 June
HESA=1THIEB

Notes 2024 2023
b 5E “EINE TET=HF
RMB' 000 RMB' 000
AR®EFT AREFT
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Revenue e 5 3,773,471 3,561,981
Cost of sales THE A A (4,035,567) (3,230,622)
Gross (loss) profit E@38) 7 (262,096) 331,359
Other income, gains and losses, net Hg A ~ W 518558 6 (46,802) 53,341l
Selling and marketing expenses THE METHRSE (94,742) (213,991)
General and administrative expenses — MR ATERSZ (205,852) (291,106)
Impairment losses on financial assets, &/&EERELFE
net of reversal ($0BR#EEE]) 7 (13,808) (8,343)
Operating loss K EsE (623,300) (128,740)
Finance income REUA 3,700 16,559
Finance costs =V %N (34,112) (15,726)
Finance income and costs, net NI 8 (30,412) 833
Share of results of investments FEfL IR e A A BRRY
accounted for using KEEB PR
the equity method, net (20,903) (5,209)
Loss before income tax FRFRIST ARS8 (674,615) (133,116)
Income tax credit (expense) FrisiiE e () 9 43,470 (83,616)
Loss for the period HARESHE (631,145) (216,732)
(Loss) profit for the period THIALFELEAR
attributable to: (B5#8) imF -
- Owners of the Company —ARREIMEE (519,804) (344,503)
- Non-controlling interests — IEEERIME R (111,341) 127,771
(631,145) (216,732)
Loss per share SREE
- Basic and diluted (expressed in — B EE
RMB cents per share) UBRAREDRT) 11 (14.64) (9.70)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

B S HBm A E M EE xR

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiFE U N =+ HiE N EA

Six months ended 30 June
HESA=1THIEAREAB

2024 2023
RMB 000 RMB 000
AREFT ARETT
(Unaudited) (Unaudited)
(RE&E%) (R E%)
Loss for the period HAmEs18 (631,145) (216,732)
Other comprehensive expense HREMZEASZ
for the period
Item that may not be reclassified HEBAJGET EWEN TIEE
subsequently to profit or loss: BmbyEE -
~ Currency translation differences —GisERERE (239,134) (366,592)
Total other comprehensive expense HREMEEESZ A5
for the period (239,134) (366,592)
Total comprehensive expense HRZmEEAZEEE
for the period (870,279) (583,324)
Total comprehensive (expense) THIALREG2EBIS)
income attributable to: A 4a%E
— Owners of the Company A YNCIE=ES (758,375) (708,664)
- Non-controlling interests —IEEEGIE S (111,904) 125,340
(870,279) (583,324)
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GBS AR R R
ASAT 30 JUNE 2024
R-ZE_PyFENA=+H

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

30 June 31 December
Notes 2024 2023
hE= —EDmE TEC=F
~AA=+H | +=ZA=+—H
RMB' 000 RMB' 000
AREBTT ARBFT
(Unaudited) (Audited)
(REHEIZ) (BE1Z)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Mz~ BRE RS 12 538,338 570,549
Investment properties LB 13 1,290,079 1,290,079
Intangible assets mEE 14 324,432 329,988
Investments accounted for R A ARNKEE
using the equity method 15 632,065 1,335,148
Contract assets BHNEE 620,435 622,435
Deferred income tax assets FIEFTSINE E 462,687 461,369
3,868,036 4,609,568
CURRENT ASSETS MENEE
Completed properties held for sales FEHENBE T 6,059,753 5,119,369
Properties under development FIELENMETYE
for sales 28,118,031 30,304,580
Trade and other receivables B 5 hEMEWTRIBU RiZE 16
and deposits 3,118,704 2,743,299
Prepayments FRARIE 17 1,665,673 1,674,813
Income tax recoverable AU EIFFS 1,414,069 1,320,137
Amounts due from FEUG SIS R R IE 18
non-controlling interests 1,940,485 2,001,987
Amounts due from associates FEUREE A B FIE 26(b)(i) 461,270 463,505
Amounts due from joint ventures FEW S E hERIE 26(b)(ii) 629,517 629,264
Restricted cash ZRFIERE 1,358,940 1,805,214
Cash and cash equivalents RERREEEY 243,045 792,264
45,009,487 46,854,432
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEA S TSR R

ASAT 30 JUNE 2024
RIEUENA=+H

30 June 31 December
Notes 2024 2023
hE= —EDmE S -
~A=+H | +ZA=+—H
RMB' 000 RMB' 000
AREBTT AEEBTT
(Unaudited) (Audited)
(RE&EZ) (RHE1Z)
CURRENT LIABILITIES wRENEE
Trade and other payables B REMENRIE 19 15,404,194 14,118,926
Amounts due to FE(T FERESI MR En TR 1B
non-controlling interests 18 4,473,781 4,780,015
Amounts due to associates FET B A B RRIE 26(b)(iii) 518,984 488,956
Amounts due to joint ventures FES & & ERIE 26(b)(iv) 4,053 3,777
Income tax liabilities FRiStiaE 1,606,094 1,594,985
Bank and other borrowings RIT R EMER 20 15,397,253 14,913,558
Contract liabilities BHaE 7,900,629 10,682,200
45,304,988 46,582,417
NET CURRENT (LIABILITIES) ASSETS 7iEh(&E) EEFE (295,501) 272,015
TOTAL ASSETS LESS BEEERTSHEE
CURRENT LIABILITIES 3,572,535 4,881,583
NON-CURRENT LIABILITIES ERBEE
Deferred income tax liabilities FIEFTSIRaE 1,152,317 1,157,951
Bank and other borrowings RIT R EMER 20 302,700 675,209
1,455,017 1,833,160
NET ASSETS HERE 2,117,518 3,048,423
CAPITAL AND RESERVES BARRK#E
Share capital 2N 21 139,632 139,632
Reserves G2 (431,413) 327,285
(291,781) 466,917
Non-controlling interests il 2,409,299 2,581,506
SHAREHOLDERS EQUITY PR 2,117,518 3,048,423
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~ CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PR S e mE e &

FOR THE SIX MONTHS ENDED 30 JUNE 2024
' E T PyENA =+ HIEAES

(Unaudited)
(REEEW)
Attributable to owners of the Company
TAFFMBEMREL
Non-
Share Accumulated controlling Total
capital  Reserves losses Total interests equity
s fi B8 Mt EERIMEE 0 EEEE
RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
AEBTR ARBTR ARETR ARBTR ARETR ARET:
Balance at 1 January 2024 RZE_ME-A—-ANEE 139,632 1,443,738  (1,116,/453) 466,917 2,581,506 3,048,423
Comprehensive expense 2EMX
- Loss for the period —REE - —  (519,804)  (519,804)  (111,341)  (631,145)
Other comprehensive expense Hth2 @S
- Currency translation differences ~ —&HIREET - (238,571) - (238,571 (563)  (239,134)
Total comprehensive expense HR2 AR A
for the period D BT (S19804) (138375) (L11904) - (870,279)
Transactions with owners HREENRS
Transfer to statutory reserve BT LERE - 154 (154) - - -
Dividends paid to AT PRI RS
non-controlling interests - - - - (6,227 (6,227)
Capital withdrawal from non- ST ERRE
controlling interests - - - - (44,650) (44,650)
Disposal of subsidiaries (note 24) ~ HERBAT (izE24) - (323) - (323) (9,426) (9,749)
Total transactions with owners, — EiRRAHIEMAEN
recognised directly in equity R BEE = (g (154 (303) (60,303) (60,626)
Balance at 30 June 2024 RZBZME
NE=T RS 139,632 1,204,998  (1,636,411)  (291,781) 2,409,299 2,117,518
36 REDCO PROPERTIES GROUP LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
B S HHEnEeh=R

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

(Unaudited)
FEE%
Attributable to owners of the Company
KARMEERE
Non-
Share Retained controlling Total
capital Reserves earnings Total interests equity
s B REEN M JRERIRE 0 EREE
RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
ARETR ARETT AREfR ARETR ARETT AREfR
Balance at 1 January 2023 RZBZ=F—F—Hi&ER 139,632 1,592,094 443191 2,174917 3,562,398 5,137,315
Comprehensive income 2EBA
- Loss for the period —HRER - - (344503) (344503 127,771 (216,732)
Other comprehensive income HitZ EiE
- Currency translation differences —BRIREERE - (364,161) - (364,161) (2431)  (366,592)
Total comprehensive income BRZENALE
for the period - (364,161) (344,503) (708,664) 125,340 (583,324
Transactions with owners HRAENRS
Transfer to statutory reserve EETATRE - 5,092 (5,092) - - -
Dividends paid to TR TR RN S
non-controlling interests - - - - (102,917) (102,917)
Disposal of subsidiaries (note 24) HERBAR (5 24) = - = = (358,903)  (358,903)
Total transactions with owners, ERRRARIEAEEN
recognised directly in equity R - 5,092 (5,092) - (461,820)  (461,820)
Balance at 30 June 2023 RZBZ=
NA=TERES 139,632 1,233,025 93,596 1,466,253 3,225,918 4692171
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HRASHERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2024
' E T PyENA =+ HIEAES

Six months ended 30 June
HESA=1THIEAREAB

2024 2023
“TTmE 2T
RMB 000 RMB 000

ARETFT AREBETFT
(Unaudited) (Unaudited)
(RE&EZ) (RE&=EIZ)

OPERATING ACTIVITIES SRR
Net cash (used in) from operations &= (PR FriS IR 948 (315,679) 1,392,517
Income tax paid BEAIFTER (96,328) (219,326)
NET CASH (USED IN) GENERATED FROM &REES) (FA) FRSIR £ /5%58

OPERATING ACTIVITIES (412,007) 1,173,191
INVESTING ACTIVITIES KREEH
Advances to non-controlling interests [ 3 E R I 1 A BN (16,242) (124,969)
Advances to associates EEE=UN=TE N (9) (231,326)
Advances to joint ventures Aa S RERNR (420) (1,988)
Net cash outflow in respect of disposal HEHRBABNRE R FER

of subsidiaries (687) (201,037)
Additions of property, plant and equipment H®EYE - BEKR&ZE (323) (3,907)
Additions of intangible assets hEERTEE (110) —
Repayments from non-controlling interests  JEIZH T IER 77,744 6,000
Repayments from associates S ABEM 2,244 320
Repayments from joint ventures BEREEN 167 27,051
Proceeds from disposals of property, HEME - BB RHEE

plant and equipment and investment RIS EYEPRISIA

properties 576 565
Proceeds from disposals of associates B EBE A B PASRIE 10,000 -
Dividend income from investments RENRSEREMBREWA

in joint ventures 1,651 =
Interest received BUFIE 3,700 16,559
NET CASH FROM (USED IN) INVESTING RETZEFRE (Fr ) &35

ACTIVITIES 78,291 (512,732)

38 REDCO PROPERTIES GROUP LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HIASHIRERE
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiFE PN =+ HiENEA

Six months ended 30 June
HESA=1THIEAREAB

2024 2023
RMPB 000 RMB 000
AREFT AREFT
(Unaudited) (Unaudited)
(RRERZ) (REEER)
FINANCING ACTIVITIES LR
Repayments of bank and other borrowings {EERITREMER (322,021) (354,861)
Repayments to joint ventures M REEMN — (176)
Payments to non-controlling interests BEISzEled e (506,720) (573,445)
Repayments to associates AHE QBB - (39,194)
Capital withdrawal from non-controlling SRERIM TS
interests (44,650) —
Proceeds from bank and other borrowings  R47 K EM{ETRFIFTIE 7,690 31,951
Advances from non-controlling interests REFFEHI M RN 857,116 240,210
Advances from associates R BHE A BIVER 30,028 5,936
Advances from joint ventures REGEEERNBR 276 —
Interest paid BRFE (77,921) (306,387)
Dividend paid to non-controlling interests ~ BAFIEEZERIIE#EZHIAR S (6,227) (102,917)
NET CASH USED IN FINANCING ACTIVITIES RiZEBIFfARS %4 (62,429) (1,098,883)
NET DECREASE IN CASH HERREEBYIRL P
AND CASH EQUIVALENTS (396,145) (438,424)
CASH AND CASH EQUIVALENTS IR ERIREEEY
AT BEGINNING OF THE PERIOD 792,264 1,896,475
Currency translation differences Bt =% (153,074) (117,045)
CASH AND CASH EQUIVALENTS AT HARNRERIREEEY
END OF PERIOD,
represented by cash and cash equivalents MIREKRIREHFEYEY 243,045 1,341,006
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RHBA S BTSSR R 5E
FOR THE SIX MONTHS ENDED 30 JUNE 2024
2 E T EB = AL ES

==

40

GENERAL

Redco Properties Group Limited (the “Company”) was
incorporated in the Cayman Islands on 14 July 2008 as an
exempted company with limited liability under the Companies
Act of the Cayman Islands and its shares are listed on The
Stock Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange’). The addresses of the registered office and principal
place of business of the Company are disclosed in the Corporate
Information section to the interim report.

The principal activities of the Company and its subsidiaries (the
“Group”) are property development, property management
services, property investment services, project management
services and healthcare services in the Peoplé€ s Republic of
China (the “PRC’).

The condensed consolidated financial statements are presented
in Renminbi (“RMB”), which is different from the Company s
functional currency of Hong Kong dollars (“HKS”).

The English names of all the companies established in the PRC
presented in these condensed consolidated financial statements
represent the best efforts made by the directors of the Company
(the “Directors’) for the translation of the Chinese names of
these companies to English names as they do not have official
English names.

BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

(@) Goingconcern assessment

The Directors have, at the time of approving the
condensed consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus, they continue to adopt the going
concern basis of accounting in preparing the condensed
consolidated financial statements.

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(a)

Going concern assessment (Continued)

For the six months ended 30 June 2024, the Group
incurred a net loss attributable to the owners of the
Company of approximately RMB519,804,000 (30 June
2023: a net loss attributable to the owners of the
Company of approximately RMB344,503,000). As of 30
June 2024, the Group recorded net current liabilities
of RMB295,501,000 (31 December 2023: net current
assets of RMB272,015,000). In addition, as at 30 June
2024, the Group’s total bank and other borrowings
amounted to approximately RMB15,699,953,000 (31
December 2023: RMB15,588,767,000) and out of which,
an amount of the Group’s bank and other borrowings of
approximately RMB15,397,253,000 (31 December 2023:
RMB14,913,558,000) would fall due and be repayable
within one year, while its cash and cash equivalents
(excluding restricted cash) amounted to approximately
RMB243,045,000 (31 December 2023: RMB792,264,000) only.

As described in note 20, as at 30 June 2024, the Group’s
bank and other borrowings amounting to approximately
RMB11,328,267,000 (31 December 2023: RMB8,717,610,000)
were defaulted due to overdue payment of principal and/or
interest. Such event of default also resulted in cross-default
of bank and other borrowings, including principal and
interest amounting to approximately RMB2,974,507,000 (31
December 2023: RMB5,346,642,000) on the same date.

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024

BE —E E A=A ES

2. Z2YHPASHMBRRZEE (@)

(a)
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" NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FIEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES
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BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(@) Going concern assessment (Continued)

Moreover, the economic environment of the real estate
sector in the PRC may have unfavorable impact to the
working capital available to the Group and the Group may
take longer time than expected to realise cash from the
sale of its properties and/or have the cash from external

financing to meet its loan repayment obligations.

The conditions described above indicate the existence of
a material uncertainty which may cast significant doubt
on the Group’ s ability to continue as a going concern and
hence, its ability to realise its assets and discharge its

liabilities in the normal course of business.

In view of aforementioned, the Directors have given careful
consideration to the future liquidity and performance
of the Group and its available sources of financing in
assessing whether the Group will have sufficient financial
sources to continue as a going concern. The following
measures and plans are formulated to mitigate the
liquidity pressure and to improve the financial position of

the Group:

(i)  The Group has been actively negotiating with the
Group' s existing lenders and creditors on extending
the repayment of principal and interest of certain
overdue bank and other borrowings. In addition, the
Group has also been actively negotiating with these
lenders and creditors on the restructuring and/or

renewal of certain indebtedness of the Group;

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(@) Going concern assessment (Continued)

(i)

(iii)

The Group has been managing its debt structure and
looking for new and additional funding opportunities
and actively negotiating with existing and new
lenders and creditors to obtain new financing at a
reasonable cost. In addition, the Group has been
actively communicating with relevant existing and
new lenders and creditors so as to obtain additional
sources of funds for its existing and new development
projects;

The Group will continue to implement measures
to accelerate the pre-sale and sale of its properties
under development for sale and completed properties
held for sale at the expected sale prices and to speed
up the collection of outstanding sales proceeds and
contract assets;

The Group will continue to enhance the payment
collection progress in respect of the property sales
and pre-sales through closely following up with the
customers and communicating and coordinating with
banks for the timely grant of individual mortgage
loans to the customers in accordance with the
timeline of cash flow projections prepared by the
management;

The Group will continue to maintain continuous
communication and endeavour to agree with major
subcontractors and suppliers in arranging payments
to these vendors and completing the construction
progress as scheduled; and

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

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
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~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED 2. EIISBEAHMBRRZEE (8)

44

FINANCIAL STATEMENTS (CONTINUED)

(a)

Going concern assessment (Continued)

The Directors have reviewed the Group’ s cash flow forecast
prepared by management, which covers a period of at least
twelve months from 30 June 2024. They are of the opinion
that, taking into account the abovementioned measures
and plans the Group will have sufficient funds to maintain
its operations and to meet its financial obligations as and
when they fall due within the next twelve months from
30 June 2024. Accordingly, the Directors are satisfied that
it is appropriate to prepare the condensed consolidated
financial statements on a going concern basis.

Notwithstanding the above, significant uncertainties exist
as to whether the Group is able to achieve its measures
and plans, which are subject to multiple uncertainties
as described above. Whether the Group will be able to

(a)

FHERETE ()

EECEERBEEMGRRENA
EERLRERA  HRES
“ETMESRB=+THEED
TZEAZHIRE - WERRS
KER LR T8 &
EREEHNETUERHE
ERETEBZZEMFRA
=+ HESRE+ZERARE
IR EE - FIt° EFR
7 BEBEEEERERNGEH
BHMBHREBEE -

BEWLL > AEBESE
THEHERAS SR EHZES
BEMEE NMEEEATE
EME - FEBEDFELEER

continue as a going concern would depend upon the BUAR A THEE !
following:
(i)  the successful execution and completion in (i) FRIOBITISEA AEEIR

restructuring and refinancing of the Group’ s existing
outstanding bank and other borrowings, to revise
the key terms and conditions of the original facility
agreements and to extend the principal and interest
payment schedules;

(ii)  the successful execution and completion in obtaining
additional and new sources of financing from existing
and new lenders and creditors as and when needed
to meet its operational need and financial obligations
and also to secure funds for its existing and new
development projects;

(iii) the successful and timely implementation of the plans
to accelerate the pre-sales and sales of properties
under development for sales and completed
properties held for sales, to speed up the collection
of outstanding sales proceeds and contract assets
and to collect progress payments from customers in
respect of the property sales and pre-sales;

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED 2. EIISBEEHMBRRZEE (8)
FINANCIAL STATEMENTS (CONTINUED)

(a) Going concern assessment (Continued) (a) IFEEETE (48)

(iv) the Group s ability to successfully obtain support
from its major subcontractors and suppliers so as to
complete the construction progress as scheduled;
and

(v) the successful execution and implementation of the
plans in controlling costs and containing capital
expenditure so as to improve its cash position and
generate greater positive cash inflows from its
operations and businesses in the near future.

The Group’s ability to obtain the abovementioned
financing and operating funds depends on: (i) current and
ongoing regulatory environments and how the relevant
policies and measures might affect the Group and/or the
relevant financial institutions; and (ii) whether the lenders
and creditors of existing bank and other borrowings are
agreeable to the terms and conditions for such extension
restructuring and/or renewal and the Group’s ability
to continuously comply with the relevant terms and
conditions of bank and other borrowings.

Should the Group fail to achieve the abovementioned
measures and plans, it might not be able to continue
to operate as a going concern, and adjustments would
have to be made to write down the carrying values of the
Group' s assets to their recoverable amounts, to provide for
any further liabilities which might arise, and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these
condensed consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024

#

2.
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B PUENH = HIEAES

BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(b) Thelncidents

As described in details in the announcement of the
Company dated 30 June 2023, on 6 April 2023, the board
of directors of Redco Healthy Living Company Limited
“Redco Healthy” and
“Redco Healthy Group”)
has established an independent committee (the “Redco
Healthy s Independent Committee”) which only comprises
independent non-executive directors of Redco Healthy to
conduct an independent inquiry (the “Redco Healthy s
Independent Inquiry”’) on three audit issues which are

(a subsidiary of the Company,
together with its subsidiaries,

summarised as follows:

(i) Audit issue I:

(the “Audit Issue I');

(i)  Audit issue IlI:

on the same date (the “Audit Issue II’);and

(iii) Audit issue Ill: Fund movements between the Redco
Healthy Group and the Group (excluding Redco
Healthy Group, the “Redco Properties Group’) (the

together with the Audit Issue | and

“Audit Issue III,
Audit Issue Il, the “Incidents’).

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT

Fund movements regarding certain
cooperation arrangements with an entity (“Party A’)
entered into by the Redco Healthy Group relating to
potential acquisitions of certain target companies

(a) The Redco Healthy Group's
payments of the refundable deposits in the amount
of approximately RMB30.8 million in relation to the
potential acquisitions of certain target companies
(the “Refundable Deposits’); and (b) the Redco
Healthy Group's receipt of funds in the amount of
RMB30 million each from two independent third
parties which were transferred back to such parties
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(b)

The Incidents (Continued)

The Redco Healthy Independent Committee has engaged
an independent professional adviser (the “Redco Healthy
Independent Professional Adviser’) to assist with the
Redco Healthy Independent Inquiry.

Pursuant to Redco Healthy s announcement dated 31
January 2024, on 18 January 2024, the Redco Healthy
Independent Professional Adviser issued a report in
relation to its findings on the Redco Healthy Independent
Inquiry. Key findings of the Redco Healthy Independent
Inquiry have been published by Redco Healthy on 31
January 2024 (the “Redco Healthy Key Findings’).

In addition, pursuant to Company s announcement dated
31 January 2024, on 18 January 2024, the independent
professional adviser appointed by the Audit Committee
of the Company (the “Redco Properties Independent
Professional Adviser”) also issued a report in relation to its
findings on the independent inquiry (the “Redco Properties
Independent Inquiry”). Key findings of the Redco Properties
Independent Inquiry were published by the Company on
31 January 2024 (the “Redco Properties Key Findings’,
together with the Redco Healthy Key Findings, the “Key
Findings’).

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024

BE —E E A=A ES

2. Z2YHPASHMBRRZEE (@)

(b)

ZEEMH (B

NeREBIZEEERE—
XBEUEXEB((NhERRE
UEERER) BHET SR
E=ghvaR B

RiENERERBEAZS T
F—B=+—Hzag’ R
Z-ME—B+N\B’ HE#E
BEEIS¥BRHEEL DA
MEH NS REE AN
BEBRNRE - IEREER
—ENE—-B=+—H#M
NEeREBIMANEERS
HER(NERETERSHE
R

o RIEAABHPAAZE
“ME—B=+—HzR%E"
RZE-ZMmE—B+N\H’ &
NEBZEZEEZENEIE
*EB (et EBILIE X
M)At —MmERMEREL
M(hetEB LB
NBEEERNES - AREBE
RIZEZMNFE—B=+—H%
HAOEMEBIEHNEEH
EHER(THEMETEREE
R BRNEBEFERELE
ROBBIEEREER))

INTERIM REPORT 2024

2024 F AR S it




" NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED 2. Z2YHPASHMBRRZEE R
FINANCIAL STATEMENTS (CONTINUED)
(b) The Incidents (Continued) (b) ZESHHEE)
(1) Auditlssue | (1) &HEZFEE—

There were fund movements between the Redco NEREEERNRHFEFAE
Healthy Group and the Party A, including (i) the EE2Re BEOEBE
refundable earnest money in the amount of BT+ "R=4—
approximately RMB100 million (equivalent to HIEFEMNTREMS
approximately HKS118 million) (the “Earnest Money FHAREIE & T
A’) during the year ended 31 December 2022,which (HEERH118TEET)
has been fully refunded to the Redco Healthy Group (GREEA) > MREE
during the year ended 31 December 2022; and (ii) the B e e
refundable earnest money in the amount of RMB40.6 HIEFE > ZFIEEEH
million (the “Earnest Money B”),which has been fully REFTHEREEHE;
refunded to the Redco Healthy Group during the year RAREFEEAR
ended 31 December 2023. iR c(HEE
B> MRBEZZ_=
F+ZA=+—BHIF
B ZRECEERET

NEREER -

(2)  AuditIssue Il 2) HFZFE_

During the year ended 31 December 2022, the Redco BE_T__F+_8
Healthy Group proposed to acquire nine target =+—HIEFE’ Haki
companies (the “Nine Target Companies’) and EEERKEABERA
between October and December 2022, Redco Healthy 8 (TWEBEARL) > 7
Group paid a total amount of approximately RMB30.8 SREEENR_Z"F
million as refundable and interest-free deposits to the +RAE+ZRHERZE
sellers of these Nine Target Companies.In November NEERABNE RN
2023, the Refundable Deposits were fully refunded to MEMARE308EE
the Redco Healthy Group. TTHARBEREREE ©
N_ZT_=F+—H" 7
BEREBCCRIERET

NEREER -

L8 REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(b) TheIncidents (Continued)
(3)  Audit Issue lll

During the year ended 31 December 2022, there were
fund movements between the Redco Healthy Group
and Redco Properties Group ranging from RMB200 to
RMB61.5 million. During the year ended 31 December
2022, the net fund movement from the Redco Healthy
Group to Redco Properties Group amounted to
approximately RMB107.5 million, which primarily
comprised (i) settlement of non-trade accounts
payable; (ii) the earnest money for a property
project of Redco Properties Group in Tianjin; (iii) the
carpark sales refundable deposits; and (iv) the Redco
Properties Group' s bridging loans.

As at 31 December 2022, the amount due (from) to Redco
Properties Group, other than trade receivables from
and payables to the Redco Healthy Group amounted to
approximately RMB73.84 million.

Details of the above are set out Company’s
announcements dated 30 June 2023, 25 July 2023, 28
September 2023, 31 December 2023 and 31 January 2024.
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" NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FIEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

50

BASIS OF PREPARATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION

(a)

(b)

Basis of preparation of condensed consolidated financial
statements

The condensed consolidated financial statements for the
six months ended 30 June 2024 have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”).
The condensed consolidated financial statements should
be read in conjunction with the annual financial statements
of the Company for the year ended 31 December 2023,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSS”) issued by the
HKICPA and any public announcements made by the
Company during the interim reporting period.

Changes in accounting policies

The accounting policies applied to these condensed
consolidated financial statements are consistent with
those of the annual financial statements for the year ended
31 December 2023, as described in those annual financial
statements.

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

(b) Changesin accounting policies (Continued)

The following amendments to standards are mandatory
for the first time for the financial year beginning 1 January
2024 and currently relevant to the Group:

Amendments Lease Liability in a Sale
to HKFRS 16 and Leaseback
Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)
Amendments to HKAS 1 Non-current Liabilities
with Covenants
Amendments to HKAS 7 Supplier Finance Arrangements
and HKFRS 7
HK Int 5 (revised) Hong Kong Interpretation
(Revised) Presentation
of Financial Statements -
Classification by the Borrower
of a Term Loan that contains
a Repayment on Demand
Clause (amendment)

The Group has adopted these amendments of standards
and the adoption of these amendments of standards do
not have significant impacts on the Group s condensed
consolidated financial statements.

CRITICALACCOUNTING JUDGEMENTS AND KEY SOURCE OF
ESTIMATION UNCERTAINTY

The preparation of the condensed consolidated financial
statements requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing these condensed consolidated financial
statements, the significant judgements made by management
in applying the Group’ s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2023.
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-~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FIEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

5. REVENUE AND SEGMENT INFORMATION
(a) Revenue

Revenue mainly comprises of proceeds from sales of
properties, provision of property management services and
community value-added services, project management
services, hotel operations and management services and
community healthcare services and also rental income
from leasing of properties.

Disaggregation of revenue from contracts with customers

The Group derives revenue from transfer of goods and
services by category of major product lines and business:

CR

Wzt K 3 BRE Y

(a)

W zs

W T EEEHEYE - BMH
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% REEERS  BELE
REERT - tERERBH
FRSRUIR URKREMERE
AT o

HKEEF GBI 1987

FEBEEBELENR LS
BONEERE QR RBES
BN

52

Six months ended 30 June

BE/SA=THLAEAR

2024 2023
RMB 000 RMB' 000
AREBFT AREEFIT
(Unaudited) (Unaudited)
(R &%) (REEIZ)
Revenue from contracts with customers: HEZEFS#9F9 -

Sales of properties THEY= 3,528,916 3,315,900

Property management services and MZEEBRT &
community value-added services &I ERTS 190,430 188,096
Project management services HEEERP 186 10,455
Hotel income TS 36,391 38,703
Healthcare services BEERS 3,266 7,540
3,759,189 3,560,694

Revenue from other sources: BNl G
Rental income FAE A 14,282 1,287
3,773,471 3,561,981

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5. REVENUE AND SEGMENT INFORMATION (CONTINUED)

(b)

Segment information

The Directors have been identified as the chief operating
decision maker (“CODM”). Management determines the
operating segments based on the Group’ s internal reports,
which are submitted to the Directors for performance
assessment and resources allocation.

The Directors consider the business from a geographical
perspective and assess the performance of property
development in five reportable operating segments,
namely Greater Western Taiwan Straits Economic Zone,
Central and Western Regions, Bohai Economic Rim,
Greater Bay Area and Others. The Group s construction
and sea reclamation services are considered together
with the property development segments and included
in the relevant geographic operating segment. “Others’
segment represents provision of design services to
group companies, corporate support functions, property
management services (services provided to both internal
or external customers), project management services,
healthcare services, rental income and investment holding
business.

The accounting policies of the operating segments are the
same as the Group s accounting policies.

The Directors assess the performance of the operating
segments based on a measure of segment results. This
measurement basis excludes the effects of depreciation
of property, plant and equipment, share of results of
investments accounted for using the equity method,
finance income, finance costs and income tax credit
(expense). Other information provided, except as noted
below, to the Directors is measured in a manner consistent
with that in the condensed consolidated financial
statements.
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5.

54

REVENUE AND SEGMENT INFORMATION (CONTINUED) 5. WEKk7FEER (B)
Segment revenue, results, assets and liabilities DEE -« EE - EERER
Greater
Western
Taiwan
Straits ~ Central and Bohai Greater
Economic ~ Western  Economic Bay
Zone Regions Rim Area Others Total
Pl il Rl
TEE  HREIME EE KEE  HftiEEE s
RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
AEETR  ARETR ARETR ARETR ARETR  ARETR
Six months ended 30 June 2024 (Unaudited) ~ HZE-E-ME
NAZTHIEAER (REEH)
Segment revenue A
Revenue from contracts with customers REEFAHNNE
- Recognised at a point in time ~ R R 38,650 2,703,921 413816 372,520 6,004 3,534,980
- Recognised over time ~—ERATERERD - - - - 243,534 243,534
- Others —Hf - - - - 14,082 14,282
Less: Inter-segment revenue W AEEkE - - - - (19,325 (19,325)
Consolidated revenue from external customers ~ RESNIZ RS IG 38,659 2,703,921 413,816 372,520 4555 3,773,471
Segment results buE
Segment results L | (109,561)  (244,691) (118,095  (51,988)  (69,774) (594,109
Depreciation of property, plant and equipment ~ #j% \ BERR(GHE (16,843) (283) (126) i) (11,8220 (29,191)
Operating loss LafiE (126,404)  (244974)  (118,221) (52,105) (81,596)  (623,300)
Share of results of investments accounted FiEEERD A RN
for using the equity method, net REZEEE (486)  (10,507) (248) (9,469) (193) (20,903)
Finance income HEWA 984 1421 262 334 699 3,700
Finance costs BBk 0048 (1495  (5,165) — o (1650)  (411)
Income tax credit (expense) AR (%) 13,665 4,021 37,396 553 (12,171) 43470
Loss for the period il (122,189)  (251,528)  (86,976)  (60,687)  (109,765)  (631,145)
As at 30 June 2024 (Unaudited) RZE-MEARZTA (REEH)
Additions to: V-
Property, plant and equipment 0% BRRRE - - 1 - m 0
Total segment liabilities BrYEE (6,561,029)  (9,305,191)  (9,614,211)  (9,850,956) (11,428,618) (46,760,005)
Total segment assets HTHEE 8,044,101 12,165,310 11,047,063 10,672,814 6,946,010 48,875,298
Other unallocated corporate assets Btk ATEE 2,225
Total consolidated assets GREELE 48,877,523
Including investments accounting BRI RIRE
for using the equity method 19,713 247,597 73,516 160,475 130,764 632,065

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

5. REVENUE AND SEGMENT INFORMATION (CONTINUED) 5. WERDEBER (&)

Segment revenue, results, assets and liabilities (Continued) DEYE -~ EE -  BEEREEREGE)

Greater
Western
Taiwan Straits~~ Centraland Bohai
Economic Western Economic ~ Greater Bay
Lone Regions Rim Area Others Total
TEER B
IEE  OEDME e KEE  EfEE a3t
RUB 000 RMB 000 RHB 000 RUB 000 RMB 000 RMB 000
MRt ARBfx  ARMTn  ARBfR ARETR ARETR
Sixmonths ended 30 June 2023 (Unaudited) HE-E-CERA=THENER
(FEEH)
Segment revenue bl
Revenue from contracts with customers RERPRATNR
- Recognised at a point in time ~IREhERED 869,979 1,773,668 609,998 62,29 1757 3303657
- Recognised over time -R-BEHED - - - - 261,939 261939
- Others At - - - - 1230 12300
Less: inter-segment revenue i A5EkE - - - - (35,935 (35,93)
Consolidated revenue from external customers REBERNEA NG 869,979 1,773,668 609,998 £2.25 246,081 3,561,981
Segment results b
Segment results nhLE (208576) 4593 (4640) 87,000 (391,717) (92,001)
Depreciation of praperty, plant and equipment 1% BRRRENE (24,053 (642 (1211) (18) (10,619) (3,739)
Operating (loss) profit 2 (Bl gkl (232629) 45090 (5,851) 86,182 (402,33)) (128,740
Share of results of investments accounted FElb R ARR
for using the equity method, net REzEsE 203) (319) (L73) (1643) 489 (5.209)
Finance income HEWA 2,068 2618 10476 611 786 16,559
Finance costs BEHA [4251) (1488) = (0] (9981) (15,726)
Income tax credit (expense) Fietiis () 11,861 (118.241) 27988 3044 (826) (83616)
(Loss) profitfor the period (B8 (2249%4) 307854 30890 88,788 (419,300} (216,73))
As at 31 December 2023 (Audited) WZF-=%+2h=1-H(EEH)
Additions to: &
Property, plant and equipment 0% HERRE 1% 98 pil U 19374 30950
- Investments accounted for using the equity method AN - - 686,000 - 11441 Te3441
Total segment liabilities Bo456 (03BL431) (2776250  (903206)  (325094)  (LL000746) (4B AL55TT)
Total segment assets BrygE 12,064,186 16,443,061 12173492 1121678 3,059,196 51461613
Other unallocated corporate assets AMFIEATEE 287
Total consolidated assets GRBEME 51,464,000
Includling investments accounting for using the equity method - SREREAGHRE 20,199 253435 759,765 169,141 132,608 1,335,148
INTERIM REPORT 2024 55
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FOR THE SIX MONTHS ENDED 30 JUNE 2024
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6. OTHERINCOME, GAINS AND LOSSES, NET

HAUWA ~ W R 518988

Six months ended 30 June

BESA=THLNEAR

2024 2023
RMB 000 RMB 000
ARETFT ANREFT
(Unaudited) (Unaudited)
(RRERZ) (REEEZ)
Exchange (loss) gain, net PER (B548) W e $ 48 (44,725) 49,656
Gain (loss) on disposals of investments  HEZERAARNZEDN
accounted for using the equity method Uz (B548) 14,667 (4,436)
Gain on disposals of property, HEME ~ BB RRENE
plant and equipment 395 269
Loss on disposals of subsidiaries HENBABNEE (19,708) (142)
Others EHith 2,569 7,994
(46,802) 53,341
7. IMPAIRMENT LOSSES ON FINANCIAL ASSETS 7. HMEERESE
Six months ended 30 June
BESA=+HLAER
2024 2023
—EoNE| —=o=f
RMB 000 RMB 000
ARBFT AREFT
(Unaudited) (Unaudited)
(RRERZ) (REEEZ)
Impairment losses recognised on: BREREEE
- Trade and other receivables — B 5 REMERRIE 13,808 8,343

56 REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABA S HAAFE R R M
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

8.  FINANCE INCOME AND COSTS, NET 8. MBEWARMAEEE
Six months ended 30 June
HEAB=1THLA~ER
2024 2023
RMB 000 RMB' 000
AREFT AEREFIT
(Unaudited) (Unaudited)
(R#&E%) (Ri&==Z)
Finance income from banks IRITRIE WA 3,700 16,559
Finance costs on bank and other IRIT R E MM ERBI R E AR A
borrowings, including senior notes (BFEBTRE) 765,226 634,830
Finance costs on loans from TR B IR B Y
non-controlling interests FAE B AS — 2,326
765,226 637,156
Less: amount capitalised in A ABEREENERRIE
respect of qualifying assets (731,114) (621,430)
34,112 15,726
Finance income and costs, net FOE WA Ko R A5 5 (30,412) 833
Weighted average interest rate on BAR{CERRY T ER =
capitalised borrowings (per annum) 10.45% 8.39%
INTERIM REPORT 2024 57
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9.

58

INCOME TAX (CREDIT) EXPENSE

9.

FRSH (1 %) R

Six months ended 30 June
BESA=1THIEARMEA

2024 2023
RMB 000 RMB' 000
ARETT ARET T
(Unaudited) (Unaudited)
(R#&E%) (Ri&==Z)

Current tax: BPEARIE :
- PRC enterprise income tax — Rl (R ZEPRISR 13,505 102,677
- PRC land appreciation tax — AR - B (E R (50,023) 1,685
(36,518) 104,362
Deferred tax credit FEIEFRIBE T2 (6,952) (20,746)
(43,470) 83,616

Subsidiaries established and operating in the PRC are subject to
PRC enterprise income tax at the rate of 25% for the six months
ended 30 June 2024 (six months ended 30 June 2023: 25%).

No provision has been made for Hong Kong profits tax as the
companies in Hong Kong did not generate any assessable profits
for the six months ended 30 June 2024 (six months ended 30
June 2023: nil).

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% (six months ended 30 June 2023: 30% to 60%)
on the appreciation of land value, being the proceeds of sales of
properties less deductible expenditures including costs of land
and development and construction expenditures.

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

10. DIVIDENDS 10. Bg

EFEFERANBE_ZT_NFR
TEC=FRAZHHIESREANG
HRE * BEREHRDRTFREZR
IERIRE e

il

The Board of Directors did not recommend the payment of an
interim dividend for the six months ended 30 June 2024 and
2023, nor has any dividend been proposed since the end of the
reporting period.

11. LOSS PER SHARE 11. SREEE
The calculation of the basic loss per share attributable to RAFIFIBERIGEREAREBNE
owners of the Company is based on the following data: BILERTYISE -

Six months ended 30 June
BESA=1THIEARMEA

2024 2023
—E-mE _EBET=F
RMPB 000 RMB 000
ARETFT ARMETFTT
(Unaudited) (Unaudited)
(RRERZ) (REHEZ)
Loss per share are SREBEFENT !
calculated as follows:
Loss for the period attributable to KABIFBERIGEERN
owners of the Company for the BELGtEIRER
purpose of calculating basic R a8
and diluted loss for the period (519,804) (344,503)
Six months ended 30 June
BESA=1THLAER
2024 2023
—Eg-= —ETF
(thousands of shares)
(F5)
Number of shares: RIPER :
Weighted average number of ordinary BB IME T U E SR
shares for the purpose of calculating HEARE SRR
basic and diluted loss per share 3,551,609 3,551,609

HREE S _WEKR_T =&
B=+H1E/NE B I EETEINE
FEIER I EEYMERENE
PR #E RIS o

No diluted loss per share for both periods were presented as
there were no potential ordinary shares outstanding for the six
months ended 30 June 2024 and 2023.
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<~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FIEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

12. PROPERTY, PLANT AND EQUIPMENT 12. W% BERSE
Six months

ended Year ended

30 June 31 December

2024 2023

= BHE

—E-NE BT =F

NA=t+H | +ZA=+—H

1IE7NEA IEFE

RMB 000 RMB' 000

ARBTT AEEEFIT

(Unaudited) (Audited)

(RE&EIZ) (== z)

Net book amount at 1 January K—A—HNREFE 570,549 835,090

Additions NE 323 30,959

Disposal of subsidiaries HEHRB AT — (6,085)

Other disposals HthHE (181) (1,846)

Depreciation change reELE) (29,191) (77,887)

Exchange differences b = RE (3,162) 500

Impairment loss AR — (210,182)
Net book amount at 30 June/ WARB=+H +Z=B=+—H

31 December MERESE 538,338 570,549

INVESTMENT PROPERTIES 13. BEWME

13.

60

Investment properties, principally office buildings, are held for
long-term rental yields and are not occupied by the Group. They

are carried at fair value.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

14. INTANGIBLE ASSETS 14. B EE
Property
Customer Management
relationship contracts  Trademark Goodwill Total
&R YES
[3)F EEEH [l HE st
RMB 000 RMB’ 000 RMB’ 000 RMB 000 RMB’ 000
ARBTR ARBTRT ARBFTR ARBTR ARET=R

At 1 January 2023 R-E-=#—H—H 29,948 3,161 22,508 285,719 341,336
Amortisation By (5,622) (2,264) (3,462) = (11,348)
At 31 December 2023 R=-ZE-=fF

(Audited) +-B=+—H

(fB&E1Z) 24,326 897 19,046 285,719 329,988

At 1 January 2024 R-E_m&E—HB—AH 24,326 897 19,046 285,719 329,988
Addition e — - 110 - 110
Amortisation BN (2,811) (897) (1,958) - (5,666)
At 30 June 2024 NZE_MFEB=1H

(Unaudited) (REEZ) 21,515 - 17,198 285,719 324,432

15. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 15. BEEARNKRE

30 June 31 December

Notes 2024 2023

M5 b 111 5 =

AA=+H | +ZA=+—H

RMB 000 RMB' 000

ARBETT AEREFIT

(Unaudited) (Audited)

(RE&HBI%) (2= z)

Interests in: R TH#ER -

- Associates B —U/N=T (a) 520,288 1,210,366
- Joint ventures —aEhx (b) 111,777 124,782
632,065 1,335,148
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=~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE T ENA = HIEER

15. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 15. ¥RETEARIIEE (B)
(CONTINUED)

(a) Interests in associates (a) HFEATIHREZS
Six months
ended Year ended
30 June 31 December
2024 2023
HE HE
—EmE ===
ANA=+H | +ZB=+—H
ERER IEFE
RMB 000 RMB' 000
ARBTT ARET T
(Unaudited) (Audited)
(REEEZ) (R&EZ)
At beginning of the period/year FH3 /4] 1,210,366 689,911
Additions of associates N0 —l/N=T — 763,441
Disposals of associates HERE AT (681,333) (299,792)
Share of (loss) profit FE(L (B518) imF (9,549) 55,200
Exchange difference PE R ZE%E 804 1,606
At end of the period/year IR R 520,288 1,210,366
62 REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

15. BRETEARBRE (B)

(CONTINUED)

(b) Interestsin joint ventures

(b) EERFE

k

=

Six months

ended Year ended

30 June 31 December

2024 2023

g=E HE

—EmE ===

AA=+H | +ZA=+—H

IE7REA IEFE

RMB' 000 RMB 000

ARETT ARETTT

(Unaudited) (Audited)

(REEEZ) (RE1Z)

At beginning of the period/year FH3 /4] 74,795 88,885
Dividend income IS ON (1,651) (300)
Share of loss FE1HE5 18 (11,354) (13,790)
61,790 74,795

Loan due from a joint venture  EW—REEREENR

(note below) (R TxHisE) 49,987 49,987
111,777 124,782
Note: The amount represents a loan granted to a joint venture, Mzt ZeBEART —RaEhE

Hui Gao which is interest-free, unsecured and have no fixed
repayment terms. The carrying amount approximates its fair
value and is denominated in HKS.

EE2 %8 MIEHREE
ERMENL SR - REE
REATEAE LU
st -
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-~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S AT R RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

16. TRADE AND OTHER RECEIVABLES AND DEPOSITS

64

16. BHKREMEBURIERES

30 June 31 December
Notes 2024 2023
FaE —EomE —E-=F
AB=+B | +=B=+—H
RMB 000 RMB 000
AREBTT AREBFT
(Unaudited) (Audited)
(RE&EIZ) (= 1Z)
Trade receivables B EWIE (a) 286,182 224,702
Less: impairment B ORE (63,710) (49,192)
222,472 175,510
Other receivables comprise: HMEWIEEE
- Interest receivables —EUF & 12,008 11,923
- Others receivables —H AW A 3,086,546 2,755,452
Deposits comprise: Bz
- Deposits with local real estate ~ —R#FEMEXHEH
associations & 167,262 169,997
- Deposits with labour department —REEZFINZE 7,871 7,794
- Deposits with treasury bureau — R EE %S 10,990 10,990
3,284,677 2,956,156
Less: impairment B ORE (388,445) (388,367)
2,896,232 2,567,789
3,118,704 2,743,299

(a)

Notes:

Trade receivables mainly arise from sales of properties and

Trade receivables

provision of property management services.

Proceeds in respect of sales of properties are to be received in
accordance with the terms of the related sales and purchase
agreements. Credit terms are generally granted to certain
customers and the customers are required to settle the receivables

according to the sales and purchase agreements.

REDCO PROPERTIES GROUP LIMITED

Nt EEEFRAR

Mzt :

(a) BEHEWRE

BERERIETEELBHEYE
R YR EIERT o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16. TRADE AND OTHER RECEIVABLES AND DEPOSITS
(CONTINUED)

Notes: (Continued)

(a)

Trade receivables (Continued)

Property management services income are received in accordance
with the terms of the relevant services agreements. Service income
from property management service is due for payment by the
residents upon the issuance of demand note.

As at 30 June 2024, trade receivables from sales of properties of
approximately RMB6,058,000 (31 December 2023: RMB3,240,000)
are secured by the properties sold. The carrying amounts of trade
receivables approximates their fair values and are interest-free.

The following is an ageing analysis of trade receivables presented
based on revenue recognition date.

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024

BE —E E A=A ES

16. BZREMEBKRERZS (8)

Mzt ()

(a)

B S WA ()

MEEERFWATHIREA BIIRT
Pk IR © )= EIERFEBIR
BWAT  RERTEHBRENE
Ry EIEASZAY o

RIZZEZWMWFERB=+H"’ kB
HEMENEZERBHBEBNAR
#6,058,000 c(ZE_=F+_41
=+—H : AR®3,240,0007T) #H
EHEYEERT - RIS
HEREEREQAFERE > TA%R
Bo

E P EWGRIA (M FE sl B A 2E
275) BIRES DTN T ©

30 June 31 December

2024 2023

=l 110 =3 —EC=4F

~NB=+H | +—B=+—H

RMB' 000 RMB' 000

AR¥EFT AREFT

(Unaudited) (Audited)

(RE&E%) (&= Z)

0-30days 0&30k 202,127 161,578
31- 60 days 31260k 6,012 1,575
61 - 90 days 61290k 2,310 1,803
91 - 180 days 912 180Kk 16,514 13,972
Over 180 days EBiE 180 & 59,219 45,774
286,182 224,702

The Group applies the simplified approach to provide for expected
credit losses prescribed by HKFRS 9 Financial Instruments. A loss
allowance of approximately RMB63,710,000 (31 December 2023:
RMB49,192,000) was provided for the six months ended 30 June
2024, which was mainly resulted from the proceeds from property
management services. The expected loss rate on proceed from
sales of property is minimal, given there is no history of significant
defaults from customers and insignificant impact from forward-
looking estimates.

AEBKBBCEREBEMBERS
ZR)FoSFIEm T B II5ENTEL
EEBESREE REEZZ
ZEARB=+HIEARER Bt
IREERENI AR 63,710,000 7T
(ZE_=F+ZRBR=+—H: A
F#49,192,0007t) * EFXFEHY
X BIERBVFTSRIEME © 10
BRBAEWEEAME R Al
PEM AT EER > EILHEY
TS RIBMTERRE B RIRE o
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<~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

17. PREPAYMENTS

17. FAfIRIA

30 June 31 December
2024 2023
—ETMmE B =H
ANA=1+H | +ZA=1+—H
RMB 000 RMB 000
ARETTT ARETFTT
(Unaudited) (Audited)
(REBER) (REZ)
Prepayments comprise: TETRIESLE ¢
- Prepayments for other taxes — Hhigsinm 1,592,981 1,593,061
- Prepayments for construction costs — —REATELGFIE 72,692 81,752
1,665,673 1,674,813

18. AMOUNTS DUE FROM (TO) NON-CONTROLLING INTERESTS

18. FEUR () FEIERI M rE s TR IR

30 June 31 December
2024 2023
—E-NE ET=F
AA=+H | +ZA=+—H
RMB 000 RMB 000
ARETT AREEFTT
(Unaudited) (Audited)
(REEZ) (REZ)

Amounts due from non-controlling ST E 2 I M #E 2 R TE
interests 2,210,750 2,272,252
Less: impairment A OBE (270,265) (270,265)
1,940,485 2,001,987

Amounts due to non-controlling FE(S IR 1 e T IE
interests (4,473,781) (4,780,015)

The carrying values approximate their fair values and are
denominated in RMB.

66 REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

18. AMOUNTS DUE FROM (TO) NON-CONTROLLING INTERESTS
(CONTINUED)

18. FEUR (fd) FREEMIMERE R FRIE (8])

RIE_MEAB=1+AKR_ZE_=
F+"B=+—H > BUWSEZEHIERE
ERIEARE ~ BN REGRERE
%O

RIE_=F+"RA=+—H" K&
HEFNEKI (ZE_NEAB =1+
H: )t ENEMAIEZES MRS
MIEH A R 1245,930,000 5 (— =
“HmHEAB=+H: AR®BET)
Hh > FETIEIESI R TR RUIET B
RE ~ BIKFW AR EREE © BRE
BREAFEREBEIUAREST

As at 30 June 2024 and 31 December 2023, the amounts due
from non-controlling interests are interest-free, unsecured and
repayable on demand.

As at 31 December 2023, except for an amount due to a non-
controlling interest of approximately RMB245,930,000 (30
June 2024: nil) which bears interest of 8% (30 June 2024: nil)
per annum, the remaining amounts due to non-controlling
interests are interest-free, unsecured and repayable on demand.
The carrying values approximate their fair values and are
denominated in RMB.

=K
19. TRADE AND OTHER PAYABLES 19. BSKREMBEMRIE
30 June 31 December
Notes 2024 2023
yEE —EMmE ZTZT=F
~B=+8 | +=ZA=+—H
RMB' 000 RMB 000
ARETFTT ARETT
(Unaudited) (Audited)
(REEEZ) (%)
Trade payables B RN TIE (a) 6,371,574 5,718,748
Accruals and other payables Mt & AR HAEATRIE 5,422,542 5,034,395
Amounts due to shareholders FE(T B ERFRIE (b) 87,352 86,945
Other taxes payables HAhE(IRIE 2,595,353 2,697,443
Dividend payables FERTIZR 4,750 4716
Salary payables FEfT$r 19,779 23,982
Interest payables FEAFIE 892,389 546,899
Rental deposits received Bl EZE 10,455 5,798
15,404,194 14,118,926
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4 NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAAFE R R Mo
FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE T ENA = HIEER

19. TRADE AND OTHER PAYABLES (CONTINUED)

19. BZREMENRIE (&)

Notes: F5E
(a) Trade payables (a) EHEIFIEA
The ageing analysis of the trade payables based on invoice date %%%ﬁ%ﬂé}ﬁ%%ﬁ,ﬁﬁﬁ’gﬁﬁt@%ﬁ
was as follows: AT -
30 June 31 December
2024 2023
—EmE =
AA=+H | +ZA=+—H
RMB' 000 RMB' 000
ARWBFT ARET T
(Unaudited) (Audited)
(REER) (BEZ)
0 to 30 days 0F30K 4,310,021 4,088,200
31 to 60 days 31E60K 51,180 41,653
61 to 90 days 61ZE 90K 113,275 93,232
Over 90 days #BiE 90k 1,897,098 1,495,663
6,371,574 5,718,748
The carrying amounts of the Group’ s trade payables approximate R BRI RS > AR 8 5 R
their fair values due to their short maturities. IRNRREERAFERS
(b)  FEFTEEERTRIE

(b)  Amounts due to shareholders

As at 30 June 2024 and 31 December 2023, the amounts due to
shareholders are interest-free, unsecured and repayable within 1
year with repayment on demand clause.

68 REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiFE PN =+ HiENEA

20. BANKAND OTHER BORROWINGS 20. RITREMERR

30 June 31 December
Notes 2024 2023
B EE = 111 3 “EBC=RF
AA=+H | +ZA=+—H
RMB 000 RMB 000
ARBTT AREEFIT
(Unaudited) (Audited)
(REEX) (R&EZ)
Bank and other borrowings AT R EMEREE
comprise:
- Senior notes, —BAEEE  8EE (a)
including accrued interests FE 7,759,231 7,366,579
- Bank borrowings —IRITER (b) 7,940,722 8,222,188
15,699,953 15,588,767
The carrying amounts of bank RIEERIHBRRENTAE
and other borrowings based BB HASt HAVIRTT
on scheduled repayment R EAMER AR EE
dates set out in the
loan agreements
Within one year or demand —FRIEEK 15,389,637 14,905,305
More than one year, but not —FEM FERBIERE
more than two years 300,172 377,388
More than two years, but not MEMN EERBERF
more than five years 7,215 302,537
More than five years EEME 2,929 3,537
15,699,953 15,588,767
The carrying amounts of bank HiE R R4 L’
and other borrowings that FEREN R HEE
become immediately due BREREEFRIRITR
and payable due to breach HAERAVEREE
of loan covenants E2 ===l
and/or contain a repayment
on demand clause which was
shown under current liabilities (15,397,253) (14,913,558)
Amounts shown under FERBBEEETNEY &R
non-current liabilities 302,700 675,209
Analysed as: DA
- Fixed-rates bank and — BEFZFIRITREMER
other borrowings 10,331,588 10,063,341
- Variable-rates bank and —FENHZEIRIT R E AR
other borrowings 5,368,365 5,525,426
15,699,953 15,588,767
Analysed as: DA
- Secured —HiEH () 15,699,263 15,580,069
- Unsecured — A 690 8,698
15,699,953 15,588,767
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" NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

20. BANKAND OTHER BORROWINGS (CONTINUED)

70

Notes:

(a)

Senior notes

The Group have issued the following senior notes which are listed
in Singapore Exchange Securities Trading Limited:

20. SRITREMER (&)

sz -

(a) (BERE

FEBBET T EIHINMES
RZPAERAE LB

Outstanding balance

KEEEH
Senior note Interest rate Issue date Maturity date Par value 30-Jun-2024 31-Dec-2023
o115 it et
BEEE GilES 78 5#A ] = ~NA=t+H +ZA=+-H
RMB' 000 RMB' 000
N S ANEEFT
(Unaudited) (Audited)
(REE7) (&z1)
13% Senior Note due 2023 13% 27 March 2020 27 May 2023 US$150,000,000 5,786 5,429
st - 13% “ZT%E S 150,000,000 %7%
3% EERE =BZ+tH RAZ+EH
11% Senior Note due 2022 11% 6 August 2020 6 August 2022 US$320,800,000 76,781 72,530
“E-CE3H 11% - o “EE 320,800,000%7
1% EREE V== NAARR
9.9% Senior Note due 2024 9.9% 17 November 2020 17 February 2024 US5$266,000,000 2,211,352 2,112,442
2T MEES 9.9% 3I%f o112 266,000,000% 7%
9.9% BERE +—B+tH ZAt+tH
10.5% Senior Note due 2023 10.5% 6 July 2021 5 January 2023 RMB600,000,000 616,062 586,481
ZEZEHER 10.5% i Z5IcE NG
10.5% Bz tARH —RALA 600,000,000 7%
89% Senior Note due 2023 8% 25 March 2022 23 March 2023 US$184,944,000 1,307,905 1,251,831
b Sy =: ) 8% EFTE “ECF 184,944,000% 7
SHBERE =BZ+%H =RZ+=H
13% Senior Note due 2023 13% 8 April 2022 7 April 2023 US$146,720,000 1,153,907 1,082,859
“ECCFRE 13% FTE “ECF 146,720,000% 7%
13%EREE mAMH mAtH
11% Senior Note due 2023 11% 8 April 2022 6 August 2023 1S$262,288,000 2,136,734 2,023,617
ST =FH 11% S S 262,288,000 7%
11%EREE mANH NAAR
11% Senior Note due 2023 Il 11% 6 August 2022 6 August 2023 US$31,000,000 244,704 231,390
“ECCFRE 11% “EF “ECF 31,000,000%7%
L% EEZE NB7E NB7RH
Total 7,759,231 7,366,579
st

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. BANKAND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(a)

Senior notes (Continued)

The interest of these senior notes is payable semi-annually in
arrears.

The Company, at its option, can redeem these senior notes in
whole or in part prior to their maturity at the redemption price as
defined in the agreements of these notes. The Company, at the
option of bond holders, shall repurchase the 13% Senior Notes
due 2023 prior to its maturity at the repurchase price as defined in
the agreement of the note.

The aforementioned early redemption options are regarded as
embedded derivatives not closely related to the host contract.
The Directors consider that their fair value was insignificant on
recognition and as at 31 December 2023.

The Group’s senior notes as at 30 June 2024 totalling
approximately RMB7,759,231,000 (31 December 2023:
RMB7,366,579,000) are guaranteed by the Company and secured
by the Group' s equity interests in certain subsidiaries, and subject
to the fulfilment of covenants relating to certain of the Group's
financial indicators. The Group regularly monitors its compliance
with these covenants.

Default of senior notes

As at 30 June 2024, the Group did not repay a senior note at
carrying value and interests of approximately RMB7,759,231,000
(31 December 2023: RMB5,254,137,000) (“Overdue Senior Note”) in
accordance with the contractual repayment schedules. Pursuant
to the terms of the Overdue Senior Note, the Overdue Senior Note
would be immediately due and payable upon the written request
by note holders holding the requisite percentage in aggregate
principal amount of the Overdue Senior Note.

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024

20. $Rf

sz -

(a)

BE —E E A=A ES

TREMMER (&)
(&)
BRRE (8

ZERARBNANEGFEXNT—
R

AT R BITEERZERENT
HA B A2 BB ER D U R SR E BV EE
[CIERBLEZEEILRE - TEF
FAEANERENERT » *RFER
FHRI U R B R R e ERIERE
BT =FRH13% EERE -

titie R EOBRERRAETS
EEZTMENBRAITELA -
= R PR LA Yy N ——
F+ZR=+—H"’ LHRREL
BREZATELREK

AEBEBRZZEZOFEFB=1
HRNELEE }FD,\?’J/\Efﬁ%
7,759,231,000c (ZEZ=F+=
B=+—H : AR 7,366,579,000
70) EHARARER WHAER
RETHEASINREFERR > 1T
BERITHEARERETHHBISEER
RIERA - AEBTHEREETH
FERLMIER ©

KRIZZWFERBE=+H " &~&HE
WARERBRERAERZEHEEREE
R B# 2 N R ¥E7,759,231,000
T(CEZ=ZF+ZA=+—H:
AN ER15,254,137,000 70) MBS E
& (TAMRELERE) - REAHE
RRBRR > BREARERER
BARBARBASRERTED
ttE’Jmﬁ“‘ﬁﬁ)\%ﬁ%ﬁgﬁ?ﬁﬁ
DEHASZAS ©
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<~ NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR R E

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BiE —E PN =+ HIE N ES

20. BANKAND OTHER BORROWINGS (CONTINUED)

72

Notes: (Continued)

(a)

Senior notes (Continued)
Default of senior notes (Continued)

As at 31 December 2023, other than the Overdue Senior Note,
senior notes at an aggregate carrying value and interest of
approximately RMB2,112,442,000 (“Cross-default Senior Notes’)
contained a cross-default clause, under which Cross-default
Senior Notes were considered cross defaulted if the Group
failed to make principal payments of bank and other borrowings
exceeding a prescribed amount. Pursuant to the terms of the
Cross-default Senior Notes, the Cross-default Senior Notes would
be immediately due and payable upon the written request by note
holders holding the requisite percentage in aggregate principal
amount of the Cross-default Senior Notes.

Accordingly, the Group senior notes at an aggregate carrying
value and interests of approximately RMB7,759,231,000 (31
December 2023: RMB7,366,579,000) have been presented as a
current liabilities as at 30 June 2024.

Secured bank borrowings

As at 30 June 2024, the Group’ s bank borrowings of approximately
RMB5,224,595,000 (31 December 2023: RMB5,193,882,000),
were secured by certain properties under development for sale
with the carrying amount of approximately RMB23,484,089,000
(31 December 2023: RMB26,951,975,000), property, plant and
equipment of approximately RMB316,086,000 (31 December 2023:
RMB332,663,000) and investment properties of approximately
RMB368,393,000 (31 December 2023: RMB368,393,000). The
Group’s bank borrowings of approximately RMB3,592,078,000
(31 December 2023: RMB5,498,081,000) were guaranteed by the
Company and secured by the Group s equity interests in certain
subsidiaries.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT

20. $RITREMMER (&)
Mzt (48)

(a)

BRRE (8
EAEFIER (B)

R_E-=ZF+_B=+—H"’ Kk
BB RSN BREARERTE
KA ANRIE2,112,442,000 7T K18
HER(RXENBLEZR))&E
RXEBHGER HRIL > HAREBE X
BEZ (T RBIBRE £ FBAVERTT R E Ath
ERAs > RN ENEBILZEW
RARNEN - REINBOEL
EREDN > XX EBNELZREE
FARXNEBNER R G425
EEOLENERRFEARHERE
SKREFILBD B EAS (T o

At AEBR ZF Z M E N
B=1+HEBRERMNELNA
A R ¥7,759,231,0007c(= &
Z=F+ZH=+—H: AR
7,366,579,0007t) WEBAEEEE
DA REELE o

BERIFRITHER

RZZE_WMWFERBE=+8"
AEBNRTERANB AR
#5224,5950000 (= & — =
F+ZBE=+—H: AR
5,193,882,0007t) * W& FER @
B4 A A R 123,484,089,000 7
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. BANKAND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(b)

Secured bank borrowings (Continued)

Bank borrowings bear interest from 4.00% to 24.00% (31 December
2023: 3.44% to 24.00%) per annum.

The carrying amounts of the Group’s bank borrowings
approximate their fair values as the impact of discounting is not
significant or the borrowings carry floating rate of interests that
are at market rate.

Default of bank borrowings

The Group did not repay certain bank borrowings at an aggregate
carrying value and interests of approximately RMB3,569,036,000
(31 December 2023: RMB3,463,473,000) (“Overdue Borrowings’) in
accordance with the contractual repayment schedules. Pursuant
to the terms of the Overdue Borrowings, the Overdue Borrowings
would be immediately repayable if requested by the respective
lenders.

Other than the Overdue Borrowings, the Group' s bank borrowings
at an aggregate carrying value and interests of approximately
RMB2,974,507,000 (31 December 2023: RMB3,234,200,000)
(“Cross-default Borrowings’) contained a cross-default clause
in the respective financing agreements, under which Cross-
default Borrowings were considered defaulted if any bank and
other borrowings of the Group had been defaulted. Pursuant
to the terms of the Cross-default Borrowings, the Cross-default
Borrowings would be immediately due if requested by the lenders.

Secured bank and other borrowings

As at 30 June 2024, the Group s bank and other borrowings were
secured by certain property, plant and equipment, investment
properties and properties under development for sales
amounted to approximately RMB316,086,000, RMB368,393,000
and RMB23,484,089,000 (31 December 2023: RMB332,663,000,
RMB368,393,000 and RMB26,951,975,000), respectively and were
also guaranteed by the Company and secured by the Group's
equity interests in certain subsidiaries and associates.
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21. SHARE CAPITAL 21. Bg7s
Details of share capital of the Company are as follows: RABIRAFIBEETIMT ¢
Number
of shares Share capital
D& E &7
HKS 000 RMB' 000
THET AREBTT
Ordinary shares Eimhg
Authorised: EIE
As at 1 January 2023, RZZEZ=%F—HF—H-
31 December 2023 and - =F+"B=+—H
30 June 2024 (HKS$0.05 each) ”RZZE_NEB=1H
(2820.05%7T) 100,000,000,000 5,000,000 4,188,990
Issued and fully paid: BERTKEHE !
As at 1 January 2023, R =F—HF—H"
31 December 2023 and “E=HF+ZA=1+—H
30 June 2024 (HK$0.05 each) RZEZNEA=+H
(85%0.05%87T) 3,551,609,322 177,580 139,632

There were no movements in the share capital of the Company
for the six months ended 30 June 2024 and 2023.

BE_S_MER-F_=FXA=+H
IENER ° AASRAHEET o

22. CAPITAL COMMITMENTS 22. BEEIE
Capital commitments and property development commitments BAREE R RS R
30 June 31 December
2024 2023
—E-mE o
AB=+H | +=ZB=+—H
RMB' 000 RMB 000
AR®BTT AREETFTT
(Unaudited) (Audited)
(RRERZ) (REZ)
Contracted but not provided for: [ERIESEIDE Sy
- Land use right — T fEFARE 901,369 725,951
- Property development expenditures —EiZERSEx 7,741,389 8,093,494
74 REDCO PROPERTIES GROUP LIMITED
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FOR THE SIX MONTHS ENDED 30 JUNE 2024
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23. BAFSIER
(a) Guarantees on mortgage facilities (a) IZIBRLERVIER

23. FINANCIAL GUARANTEES

The Group had the following financial guarantees on
mortgage facilities at the end of each of the following
reporting periods:

FERR TSR REPREFRE
LUT IR E NI HER -

30 June 31 December
2024 2023
AB=+H | +“B=+—H
RMPB 000 RMB' 000
AREFT AREEFTT
(Unaudited) (Audited)
(RERERZ) (REZ)
Guarantees in respect of MAEEYEETER
mortgage facilities for certain HiigR B R MRS
purchasers of the
Group' s properties 10,034,433 10,251,399

The Group has arranged bank financing for certain
purchasers of the Group’s properties and provided
guarantees to secure obligations of such purchaser for
repayments. Such guarantees will terminate upon the
earlier of (i) the transfer of the real estate ownership
certificate to the purchaser which will generally occur
within an average period of six months to three years from
the completion of the guarantee registration; or (ii) the
satisfaction of mortgage loans by the purchasers of the
properties.

Pursuant to the terms of the guarantees, upon default
of mortgage payments by these purchasers, the Group
is responsible to repay the outstanding mortgage
principal together with accrued interest and penalties
owed by the defaulting purchasers to the banks and the
Group is entitled to retain the legal title and take over
the possession of the related properties. The Group’s
guarantee period starts from the date of grant of mortgage.
The directors consider that the carrying values of the
financial guarantees are immaterial.

AEEEHEAEBRYENET
BERLHHRTME > TMREX
BVEM SRR MR - ZFE
RERTIREREELLL
() FEFTAREBRTFTER(—
R ERE TR TI9NE
BE=FHMBIET) & ; (i)
MEBTBERIGERE

RBEEERER EXFER
WRZIBENE  AEBAE
ERRTEEERERNARE
BRI AEZERE B R
& MAEBEERRFRBEBY
EREEERREWFAAR -
AEBENVEFRBRZBREA
e - EER A UHBER
AUBREEL FAEK °
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23. FINANCIAL GUARANTEES (CONTINUED)

76

(b)

(c)

(d)

Corporate guarantees provided by the Group’s
subsidiaries

As at 30 June 2024 and 2023, there are certain corporate
guarantees provided by the Group’ s subsidiaries for each
other in respect of borrowings note 20. The directors
consider that the subsidiaries are sufficiently financially
resourced to settle their obligations.

Corporate guarantees provided by the Group’ s joint
ventures and associates

The Group provided certain joint ventures and associates
with guarantees in respect of their borrowings.

As at 30 June 2024, the amount of the guarantees utilised
by such borrowings drawn down was approximately
RMB1,325,430,000 (31 December 2023: RMB1,120,890,000).

Others

On 29 December 2020, the Company provided a third
party with guarantee in respect of its borrowing
amounting to USS$75,000,000 (equivalent to approximately
RMB519,231,000). The maximum guarantee exposure
represents the total amount of liability should all
borrowers under financial guarantee contracts default.
With reference to valuation carried out carrying out by an
independent qualified professional valuer, the directors
of the Company are of the view that the fair value of this
financial guarantee, as at dates of initial recognition, was
considered insignificant. At the end of the reporting period,
the directors of the Company have performed assessment,
and concluded that there has been no significant increase
in credit risk since initial recognition of the financial
guarantee contracts and thus, no loss allowance was
recognised in the profit or loss during both periods.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT
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(b)

(c)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

23. FINANCIAL GUARANTEES (CONTINUED)

(d)

Others (Continued)

On 8 December 2021, the Company provided a third party
with guarantee in respect of a loan facility for a principal
amount of up to US$100,000,000 (equivalent to approximately
RMB636,726,000), in respect of which the Group’ s actual
maximum exposure was US$11,800,000 (equivalent to
approximately RMB75,134,000) representing the amount
drawn down under the facility during its availability
period. The availability period expired on 11 December
2023 and no further amount was or could be drawn down
under the facility. The amount drawn down under the
facility was required to be used for the sole purpose of the
Company s real estate development projects or providing
financial support in matters relating to such projects. As at
30 June 2024, the loan drawn down by the third party of
USS$11,800,000 (equivalent to approximately RMB75,134,000)
remained outstanding. The directors of the Company are of
the view that the fair value of this financial guarantee, as at
dates of initial recognition, was considered insignificant. At
the end of the reporting period, the directors of the Company
have performed assessment, and concluded that there
has been no significant increase in credit risk since initial
recognition of the financial guarantee contracts and thus,
no loss allowance was recognised in the profit or loss during
both periods.

Save as disclosed above, the Group and the Company had
no other significant financial guarantees as at 30 June 2024
and 31 December 2023.

24. DISPOSAL OF SUBSIDIARIES

(a)

For the six months ended 30 June 2023

(i) Disposal of Shenzhen Huisheng Business Management
Co., Ltd. and its subsidiaries (“Shenzhen Huisheng”)

During the six months ended 30 June 2023, the Group
completed the disposal of 100% equity interest
in Shenzhen Huisheng at no consideration to an
independent third party and a gain on disposal of
subsidiaries of RMB1,121,000 was charged to profit.
The disposal group is principally engaged in property
development in the PRC. Upon the completion of
the disposal, the Group lost its control over the
aforementioned company and its financial results are
not consolidated with the results of the Group.
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24. DISPOSAL OF SUBSIDIARIES (CONTINUED)

78

(a) For the six months ended 30 June 2023 (Continued)

(i)

(ifi)

Disposal of Jiangsu Baixiao Cultural Creation Co., Ltd. and
its subsidiaries (“Jiangsu Baixiao”)

During the six months ended 30 June 2023, the
Group completed the disposal of 100% equity
interest in Jiangsu Baixiao at no consideration to an
independent third party and a loss on disposal of
subsidiaries of RMB946,000 was charged to loss. The
disposal group is principally engaged in property
development in the PRC. Upon the completion of
the disposal, the Group lost its control over the
aforementioned company and its financial results are
not consolidated with the results of the Group.

Disposal of Hebei AoHong Real Estate Development Co.,
Ltd. (“Hebei AoHong”)

During the six months ended 30 June 2023, the Group
completed the disposal of 51% equity interest in
Hebei AoHong at a consideration of RMB104,550,000
to an independent third party and a gain on disposal
of subsidiaries of RMB29,470,000 was charged to
profit. The company disposed of is principally
engaged in property development in the PRC. Upon
the completion of the disposal, the Group lost its
control over the aforementioned company and its
financial results are not consolidated with the results
of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

24. DISPOSAL OF SUBSIDIARIES (CONTINUED)

(a) For the six months ended 30 June 2023 (Continued)

(iv)

(v)

Disposal of Yantai Tianai Real Estate Co., Ltd. (“Yantai
Tianai”)

During the six months ended 30 June 2023, the Group
completed the reduction of capital of 30% equity
interest in Yantai Tianai at no consideration to an
independent third party and a gain on disposal of
subsidiaries of RMB7,183,000 was charged to profit.
The company disposed of is principally engaged
in property development in the PRC. Upon the
completion of the disposal, the Group lost its control
over the aforementioned company and its financial
results are not consolidated with the results of the
Group.

Disposal of Fengcheng Gaoding Real Estate Development
Co., Ltd. (“Fengcheng Gaoding”)

During the six months ended 30 June 2023, the
Group completed the disposal of 20% equity
interest in Fengcheng Gaoding at a consideration
of RMB2,000,000 to the non-controlling interests.
The company disposed of is principally engaged
in property development in the PRC. Upon the
completion of the disposal, the Group lost its control
over the aforementioned company and its financial
results are not consolidated with the results of the
Group.
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24. DISPOSAL OF SUBSIDIARIES (CONTINUED)

80

For the six months ended 30 June 2023 (Continued)

(vi)  Disposal of Taizhou Jiakai Real Estate Development Co.,

Ltd. (“Taizhou Jiakai”)

During the six months ended 30 June 2023, the Group
completed the disposal of 30% equity interest in
Taizhou Jiakai at a consideration of RMB3,000,000 to
the non-controlling interests. The disposal company
is principally engaged in property development in the
PRC. Upon the completion of the disposal, the Group
lost its control over the aforementioned company
and its financial results are not consolidated with the
results of the Group.

For the six months ended 30 June 2024

(vii) Disposal of Yantai Ruizhitong Industrial Development Co.,

Ltd. (“Yantai Ruizhitong”)

During the six months ended 30 June 2024, the Group
completed the disposal of 100% equity interest in
Yantai Ruizhitong Industrial Development Co., Ltd at
consideration of RMB450,000,000 to an independent
third party and a loss on disposal of subsidiaries of
RMB19,708,000 was charged to loss. The company
disposed of is principally engaged in property
development in the PRC. Upon the completion of
the disposal, the Group lost its control over the
aforementioned company and its financial results are
not consolidated with the results of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

25. FINANCIAL INSTRUMENTS

(a)

(b)

(c)

Financial risk factors

The Group s activities expose it to a variety of financial
risks: market risk (including foreign currency risk, cash flow
and fair value interest rate risks), liquidity risk and credit
risk.

The condensed consolidated financial statements do not
include all financial risk management information and
disclosures required in annual financial statements, and
should be read in conjunction with the Group’s annual
financial statements as at 31 December 2023.

There have been no changes in the risk management
policies since year end.

Liquidity risk

Compared to year end, there was no material change in
the contractual undiscounted cash out flows for financial
liabilities.

The Group is required to comply with a number of
covenants under the terms of the major borrowing
facilities. They have been complied throughout the
reporting period based on directors assessment.

Fair value estimation

The Group analyses financial instruments and non-financial
instruments carried at fair value, by level of the inputs to
valuation techniques used to measure fair value.

The Group's policy is to recognise transfers into and out
of fair value hierarchy levels as at the end of the reporting
period. There were no transfers among levels 1, 2 and 3
during the period.
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FOR THE SIX MONTHS ENDED 30 JUNE 2024

BiE —E PN =+ HIE N ES

25. FINANCIAL INSTRUMENTS (CONTINUED)
(c) Fairvalue estimation (Continued)
The different levels are defined as follows:

Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

. Inputs other than quoted prices included within
level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is,
derived from prices) (level 2).

Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)

(level 3).

The fair values of the trade and other receivables and
deposits, cash and cash equivalents, restricted cash,
amounts due from non-controlling interests, joint ventures
and associates, loan due from a joint venture, trade and
other payables, amounts due to non-controlling interests,
joint ventures and associates approximate their carrying
amounts due to their short term maturities.

See note 13 for disclosures of the investment properties
that are measured at fair value.

82 REDCO PROPERTIES GROUP LIMITED
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FOR THE SIX MONTHS ENDED 30 JUNE 2024
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26. RELATED PARTIES TRANSACTIONS

(a)

Related parties

The Group is jointly controlled by Wong Yeuk Hung and
Huang Ruoging, who owns 40.09% and 29.82% of the
Company s shares, respectively.

Major related parties with the Group from which related
party transactions occurred were as follows:

26. FAEKS RSB

(a)

AT

FEERERIAREES

3HE

TR REDHEALTRE

40.09% k2 29.82% B 17 ©

HAERETHBARSHNE

SRS

Related parties
B3}

Relationship with

the Company

BAATNRE

Funan Anhua Times Real Estate Development Co., Ltd.
EMZERABEMEREERAE

Huizhou Gaozhao Real Estate Development Co., Ltd

EMmEIREHERERRAR

Huizhou Lijia Real Estate Co., Ltd
BINNEMERRAT

Guigang Huazhang

EREY

Nanchang Zhanggin

FEEE

Tianjin Borui Real Estate Development Co., Ltd.
REBILEMEREFRAS

Guangzhou Jiawei Real Estate Co., Ltd.
BMEREXARAT

Shanghai Gangxuan Real Estate Co., Ltd.
LBRHBEXARAT

Yixing Yangheng Real Estate Development Co., Ltd.
HETGEEMEREERAS

Hangzhou Yuansi Enterprise Management Co., Ltd.
MMEBHEREEFRAT

Ningbo Lihong Business Management Co., Ltd.
BERNEBEEREREAAT

Foshan Aizhiguang Real Estate Development Co., Ltd.
BLUTEZ A EMERZERAS

An associate
— KA

An associate
—REE AT

An associate
—XEE AT
An associate
— R AT
An associate
_%—(Hﬁﬁéé/'\

An associate
—XEE AT
An associate
— R AT
An associate
—REE AT

An associate
—XEE AT
An associate
— R AT
An associate
—XKEE A E

An associate
—XEE AT

INTERIM REPORT 2024
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26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(a)

84

Related parties (Continued)

" NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

26. PBAEES3RS (B)

(a)

R Ek 7T (%)

Related parties
FAE S

Relationship with

the Company
L2 ¥ NS [-0] A

Lu an Wenxinmao Real Estate Co., Ltd.
NENNDREXBREEAE

Hui Gao Investments Development Limited
EEXEERARAR

Shenzhen Redco Hongye Property Development Co., Limited

AINBREMERERRAT

Jiangxi Province Guogao Property Services Limited
IRERSYERBERAS

Anging Chuangrui Real Estate Co., Ltd.
ZERAIMEERRAT

Ganzhou Likang Real Estate Development Co., Ltd.
BINIREMERERRAF

Ganzhou Dongtou Real Estate Development Co., Ltd.

BINRKREHERERRAF

Taizhou Jinxin Real Estate Co., Ltd.
BNEHEERRLAE

Hangzhou Qinglinwan Real Estate Development Co., Ltd.

NS EBEMEREBRAE

Tianjin Redco Weisheng Industry Co., Ltd.
RENBREEXARAT

Tianjin Redco Avenue Real Estate Development Co., Ltd.

REMNEREEFXERBRAT

An associate
—XKEE A E

A joint venture
—REERE

A joint venture

A joint venture
—REERXE

A joint venture
—REERE

Ajoint venture
—REEEE

A joint venture
—REERXE

A joint venture
—REERE

Ajoint venture
—REEEE

A joint venture
—REERXE

A joint venture
—REGERE

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT
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26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(a)

(b)

Related parties (Continued)

fERA & R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2024

BE —E E A=A ES

26. PBAEES3RS (B)

(a)

R ER TS (%)

Related parties
FAE S

Relationship with
the Company
EAATIHIRAZ

Wong Yeuk Hung
=AL
Huang Ruoqging

4

HE==
a8

it

b

Global Universe International Holdings Limited

BRFERERBRAT

A major shareholder and
director of the Group

FEEN—RTERIRES

A major shareholder and
director of the Group

FEEN—RTERRFRES

A major shareholder of
the Group
FEEN—ZETERSR

Significant transactions and balances with related
parties

Other than as disclosed elsewhere in these condensed
consolidated financial statements, the Group has following
transactions and balances with related parties:

(b)

BIRRE S N E AR B R 4EER

PRz LA A HY B RRELM
BOFTMEEES > AEE R
A EAUT RS R
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26. RELATED PARTIES TRANSACTIONS (CONTINUED)

86

(b)

Significant transactions and balances with related

(1)

parties (Continued) (48)
Amounts due from associates, net of allowances (i) FEWEE L Z 708 (5
#1E)
30 June | 31 December
2024 2023
—ZomE TETZE
~NA=+HH HZR=+—H
RMB 000 RMB' 000
ARETR ARETFT
Nature Interest Currency | (Unaudited) (Audited)
{E3=1 FIE &ME (REBERZ) (BBZ)
%
%
Huizhou Lijia Real Estate Co., Ltd. Non-trade N/A RMB 83,484 85,248
EMNNERERRAR FES IS ARE
Guigang Huazhang Real
Estate Development Co., Ltd. Non-trade N/A RMB 91,008 91,008
BREYEMEREERAR FES AER AR
Tianjin Borui Real Estate
Development Co., Ltd. Non-trade N/A RMB 20,626 20,626
REEHEHERZEERAR FES TER AR
Guangzhou Jiawei Real
Estate Co., Ltd. Non-trade N/A RMB 209,258 209,738
ENEREXERAT FES TER AR
Lu’ an Wenxinmao Real
Estate Co., Ltd. Non-trade N/A RMB 56,894 56,885
NENLREEERET AR FES TER AR
461,270 463,505

26. PBAEES3RS (B)
(b) ERMBHIEARRZ KRG

The carrying amounts approximate their fair values
and the amounts are unsecured and repayable on

demand.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT

SREERAEQTEES
B R BRI R AR

EREE o
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FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

26. RELATED PARTIES TRANSACTIONS (CONTINUED) 26. BAEtA RS (&)
(b) Significant transactions and balances with related (b) HERBAEHNEARR S KRG
parties (Continued) (48)
(i) Amounts due from joint ventures, net of allowances (i) B S E L EZE (b
#1E)
30 June | 31 December
2024 2023
—ZomE TETZE
~NA=+HH HZR=+—H
RMB 000 RMB' 000
ARETR ARETFT
Nature Interest Currency | (Unaudited) (Audited)
{E3=1 FIE ®E (REBERZ) (BBZ)
%
%
Hui Gao Investments Development
Ltd. and its subsidiary Non-trade N/A HKS 22,173 21,920
EeREERERAGKEIBAR FES AER itk
Ganzhou Likang Real
Estate Development Co., Ltd. Non-trade N/A RMB 49,315 49,315
ENNERHEREZERAR FES IS ARE
Ganzhou Dongtou Real
Estate Development Co., Ltd. Non-trade N/A RMB 39,655 39,655
BENREEHEREERAR FES AER AR
Hangzhou Qinglinwan Real
Estate Development Co., Ltd. Non-trade N/A RMB 338,973 338,973
MMEWEEHEREERAR EES TER AR
Tianjin Ligao Weisheng Industrial
Co., Ltd. Non-trade N/A RMB 104,086 104,086
REMNREREXERAR FES TER AR
Anging Chuangrui Real Estate
Co., Ltd. Non-trade N/A RMB 75,315 75,315
ZERMEZBRAR FES TER AR
629,517 629,264
The carrying amounts approximate their fair values REEEAERNTERE
and the amounts are unsecured and repayable on BRI RERITNL AR
demand. EREER o
INTERIM REPORT 2024 87
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26. RELATED PARTIES TRANSACTIONS (CONTINUED)

88

(b)

(iii)  Amounts due to associates

Significant transactions and balances with related
parties (Continued)

26. PBAEES3RS (B)
(b) ERMBHIEARRZ KRG

(#&)
(ifi)

BT E R R

30 June | 31 December
2024 2023
ZECME “TTZE
~B=+H HZE=+—H
RMB 000 RMB' 000
ARETR AREFT
Nature Interest Currency | (Unaudited) (Audited)
HE FIS ®E (REER) (KE=7)
%
%
Wuhan Huacheng Quanyou Real
Estate Co., Ltd. Non-trade N/A RMB 1,048 1,048
HEENEREXERAH FES TER AR
Funan Anhua Times Real
Estate Development Co., Ltd. Non-trade N/A RMB 10,000 10,000
BRZERARHERZEBRAR EES ENE)E AR
Huizhou Gaozhao Real
Estate Development Co., Ltd. Non-trade N/A RMB 50,069 49,873
ENmEEHEREERAR FES AiER AR
Shanghai Gangxuan Real
Estate Co., Ltd. Non-trade N/A RMB 42,375 12,543
EEEHEXERAT FES AER ARE
Hangzhou Yuansi Enterprise
Management Co., Ltd. Non-trade N/A RMB 73,556 73,556
MM EHCEEEERAH FES TER AR
Nanchang Zhanggin Real
Estate Development Co., Ltd. Non-trade N/A RMB 3,300 3,300
HEFARHEREERAR EES ENE)E AR
Foshan Aizhiguang Real
Estate Development Co., Ltd. Non-trade N/A RMB 32 32
BUNEZARHERZEBRAR FES AiER AR
Ningbo Lihong Business
Management Co., Ltd. Non-trade N/A RMB 4,953 4953
B NRBEERBREMELH FES AER ARE
Yixing Yangheng Real
Estate Development Co., Ltd. Non-trade N/A RMB 333,651 333,651
BEEMGREEMEREERAR FES TER AR
518,984 488,956

The carrying amounts approximate their fair values
and the amounts are unsecured and repayable on

demand.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT

REELEAEAFERS
B B BRI AR
EREE o
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FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

26. RELATED PARTIES TRANSACTIONS (CONTINUED) 26. BAEtA RS (&)
(b) Significant transactions and balances with related (b) HRBAMEAR S RER
parties (Continued) (48)
(iv)  Amounts due to joint ventures (iv) [EISEDEIE
30 June | 31 December
2024 2023
- 13 —T=F
AA=+H HFZA=1+—H
RMB' 000 RMB’ 000
AEBFR NS
Nature Interest Currency | (Unaudited) (Audited)
5 FE & (REER) (&&Z)
%
%
Jiangxi Province Guogao
Property Services Limited Non-trade N/A RMB 870 870
1REEENERBERAS FEZ NER AEE
Shenzhen Redco Hongye
Property Development Co., Ltd. Non-trade N/A RMB 2,731 2,137
MINEEENEREERAD FEH TER NG
Tianjin Redco Avenue Real
Estate Development Co., Ltd. Non-trade N/A RMB 446 170
KENEXEEXZREBRAR FES TiER ARE
4,053 3,777
The carrying amounts approximate their fair values EREmEREANFEREE
and the amounts are unsecured and repayable on A SRR EIR I a8
demand. FREIE o
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26. RELATED PARTIES TRANSACTIONS (CONTINUED)

90

(b)

(c)

Significant transactions and balances with related
parties (Continued)

(v)  Others

The Group has the following related party
transactions:

(i)  During the six months ended 30 June 2023,
the Group provided project management
consultancy service amounting to approximately
RMB1,190,000 (30 June 2024: nil) to its associates
and joint ventures, at prices mutually agreed
between contracted parties.

(i)  During the six months ended 30 June 2023,
the Group paid finance costs amounting
to approximately RMB2,326,000 to its non-
controlling interests, at interest rate mutually
agreed between contracted parties.

Fund Advances from (to) Redco Health Group

Amounts due (from) to Redco Healthy Group - non-trade,
net

During the year ended 31 December 2023, there were
numerous fund movements between the Group (excluding
Redco Healthy Group, the “Redco Properties Group’) and
the Redco Healthy Group and the Redco Healthy Group had
cash outflows to and inflows from the Redco Properties
Group amounted to approximately RMB10.2 million and
RMB11.7 million, respectively.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAT

26. PBAEES3RS (B)

(b)

(c)

BIRAB T NE AR 5 R A& R
(%)

(v) Efth

A EEE BB H T ETTRIR
S0 :

i mEBzEZz:_=
NAZ+THIEARE
B RERRKT
KB ERBENE
BHEEBE AT R
EEDERMEEE
#3 A\ R 11,190,000
T (CEZNENA
=+H:B)KIEE

EIRRERIARTS ©
(i) MREzEZZ—=

NABZ=+HLERAE
A AEBRRERF]
W7 EREBEBF
Ko HIFEH MR
mfEEOAR
152,326,000 TtHI L
B o

() hEfEREERM
BE

BN heRRERRE—
FEZ P

BE_Z_=—Ft+-RA=+—
ALEFE  A&BFEENS
REEE ThethEEER)) A
NeREEBEZBEAEES
g BAOSRRERERS
SHEEENFEESRAHRRS
MADHNBAREL02ES
TR ARELILTEET



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FEA S AR RMEE

FOR THE SIX MONTHS ENDED 30 JUNE 2024
BE —E E A=A ES

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(c)

An analysis of the amounts due (from) to Redco Healthy
Group - (other than trade receivables/payables) is as

follows:

As at 30 June 2024

Fund advances from (to) Redco Health Group (Continued)

(c)

26. RAEES3RS (B)

BB hEREERRM
EEAC)

& () s REEEA (2
FIEWRRIE, FESRIEFRIM) B9

DATWT -
R-ZE_MNFB=+H

RMB' 000

AREBTT

(Unaudited)

(RRERZ)
Amounts due to Redco Healthy Group, B EREEBERIE (B ZEMRIERN)

other than trade payables 71,325
Amounts due from Redco Healthy FEUS 7= e R £ B TR T (B 5 FE WSGRRIE RSN

Group, other than trade receivables (2,213)
Amounts due to Redco Healthy Group, BN @EEEBZIE (B 5 EARIERIN

other than trade payables 69,112

As at 31 December 2023

A—5E—

\TET=F+"RA=+—H

RMB 000
ARHEFIT
(Audited)
(REZ)
Amounts due to Redco Healthy Group, MBS EEEBRIE (B 5 EAIERRIN
other than trade payables 73,171
Amounts due from Redco Healthy FEUS 7712 2 22 £ B TR I (B 5 FE GRRIE RSN
Group, other than trade receivables (12,223)
Amounts due to Redco Healthy Group, Mt IS REEERIE (B 5 EUTIERIN
other than trade receivables 60,948

INTERIM REPORT 2024
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26. RELATED PARTIES TRANSACTIONS (CONTINUED) 26. BAEARZ (48)
(c) Fund advances from (to) Redco Health Group (Continued) (c) BN heREEERM
B (@)

All these transactions and balances were eliminated in FIBZER 7 REFEINEA
the condensed consolidated financial statements of the BN S B SRR RN o
Company.
Save as disclosed elsewhere above, the Group has no other PR L PriIREEIN RIZ
material related party balances or transactions as at or for THAFERZEI=FSXB=7
the six months ended 30 June 2024 and 2023. H#EEZEFHHALREAR

AEE B EE M E AR TS
RS ©

27. EVENTS AFTER THE REPORTING PERIOD 27. HREHAESEIE
Other than as disclosed elsewhere in these condensed BRRZEEPHEHUBRERSERE
consolidated financial statements, the Company did not have Hh > RTINS R R BRI R
any significant events after the end of the reporting period. BAREIE

92 REDCO PROPERTIES GROUP LIMITED
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