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CORPORATE INFORMATION (Continued)
LTFEHE)
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CORPORATE INFORMATION (Continued)
LATFEHGR)
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CHAIRMAN'S STATEMENT
ERHRE

The board (the “Board”) of directors (the “Director(s)”) of Sunshine
100 China Holdings Ltd (the”Company”, together with its subsidiaries,
the “Group”) would like to present the business review and outlook
of the Group for the six months ended 30 June 2024 (the "Reporting
Period”).

Business Review and Outlook
Business Review

In the first half of 2024, the Chinese real estate market continued to
be under pressure in a complex and changing economic environment,
and the overall situation did not show signs of recovery as expected.
Despite frequent positive policies, the national new housing market did
not respond positively, and new housing sales data remained weak. In
contrast, thanks to the implementation of the “price for quantity (JAfE
A E8)" strategy, the second-hand housing market maintained a certain
scale of transactions. Consumer confidence remains insufficient, and
market sentiment is still strong. It will take more time to activate the
market, and enterprises might continue to face severe challenges in
sales.

Due to the downturn in the real estate industry and tight financing
environment, the Company’s contract sales continued to decline in
the Reporting Period, with only RMB117.5 million completed and a
contract sales area of approximately 5,060 square meters.

In the Reporting Period, the revenue was approximately RMB1,614.6
million, an increase of 42.0% compared with the same period in 2023,
the gross loss in the first half of 2024 was approximately RMB245.6
million, mainly due to the gross loss of delivered properties. Due to
the decrease in gross profit from property delivery and the increase
in income tax, the Company recorded a loss of approximately
RMB1,676.6 million in the Reporting Period.
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[FHAIERA42.0% + 2024F FHFEEBLH ARE245.6
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CHAIRMAN'’S STATEMENT (Continued)
FREEWE(]R)

Outlook

Given the multiple challenges of sales and financing environment in
the real estate market, the Company is facing more profound liquidity
issues. In the face of difficulties, the Group's top priority is to resume
work. The Group will do everything it can to ensure the progress and
quality of projects, and deliver satisfactory results to its owners as
soon as possible. Secondly, resolving the debt crisis is the Group's
urgent task. The Group will continue to actively engage in connection
with financial institutions and creditors, seek solutions, strive to be
included in the white list, and obtain more financial support. Thirdly,
the Group will further optimize product positioning, and launch
more products that are in line with market demand and consumer
preferences. By improving product quality and operational efficiency,
the Group will create differentiated competitive advantages. Despite
facing multiple challenges, the Group will actively adjust its response
measures in order to achieve healthy and stable development. The
Company would like to sincerely thank every shareholder, partner, and
employee for their unwavering support and contribution. Let all join
hands and move forward together, forging ahead with determination.

Chairman of the Board
Yi Xiaodi
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MANAGEMENT DISCUSSION AND ANALYSIS
THBEIWE S

Business Review RO

()  Property Development (—) VERR
Contracted sales ahmeE
During the Reporting Period, the Group, including light-asset KERAN - FHETEDNERBE NTHE
operation projects, realised contracted sales in the amount of B ASEEREAEEEBEE)ERANEE
RMB117.5 million, representing a decrease of 20.6% from the SEAREN17 5B ' R2023F T
corresponding period of 2023, and a contracted sales area in 20.6% : BRAXHEMEIES 060FFK + &
the amount of 5,060 square metres, representing a decrease of 2023F RIBA T F#26.5% + FHEHNIHELE
26.5% from the corresponding period of 2023. The average unit BAREE14,778T0,F K - ANHESEL
price for contracted sales was RMB14,778 per square metre. IMBRERK=MA - BM7E FREBEE -
Approximately 91% of the contracted sales were generated BHIEESERARBII3IBET °

from the Yangtze River Delta. Contributions from Changzhou
Sunshine 100 Zone 7 Upper East Side were significant, with the
contracted sales being RMB113.9 million.

2024 PEIRE  BRI00TEIERERAT 7



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERR SR (E)
Contracted sales of the Group by geographic location during the REERAREHANEGLHEERHRE DS
Reporting Period were as follows: SR
For the six months ended 30 June
BE6A30A L EA
Contracted sales area  Contracted sales amount  Unit selling price
(square metres) (RMB million) # (RMB/square metres)
ANNEER RNESH ER
(FHR) (AEWBERT)? (ARRT/FHR)"
Economic area City Project name 2024 2023 2024 2023 2024 2023
HEEY i HE&R 024F  203F 04F  203F 04 200%
Bohai Rim Shenyang Shenyang Sunshine 100 International New Town
3 &l BB 100EE R 374 109 43 45 10017 7740
Shenyang Sunshine 100 Golf Mansion
BRER100REAE 292 531 3.1 5.1 9,100 9,245
Jinan Jinan Sunshine 100 International New Town
et B 1 00EE AT 121 1,869 176 481 21051 2055
Dongying Dongying Sunshine 100 Phoenix Community
Re REG 10088 143 133 0.7 08 4,553 3768
Weifang Weifang Sunshine 100 Phoenix Community
i #5515 %1008 B3t - - 03 02 - -
Yantai Yantai Sunshine 100 Himalaya
o Eak1002 5%k - -100 03 13 - =
Chengde Sunshine 100 Beijing Arles
AE B 100 REMES) - -159 - 18 - -
Tianjin Tianjin Sunshine 100 Nankai Himalaya
P2 REGRI00ERESLE - 327 - 87 - 2648
Tianjin Sunshine 100 Tianta Himalaya
REBRI0KEES LT s S S S s S
Tianjin Sunshine 100 International New Town
KEBH 10054, - - 15 10 - -
Sub-total
gt 1536 2710 238 633 14535 17921

8 SUNSHINE 100 CHINA HOLDINGS LTD 2024 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERR 7 H(E)
For the six months ended 30 June
HE6A30ALEA
Contracted sales area Contracted sales amount  Unit selling price
(square metres) (RMB million) # (RMB/square metres) ”
SNRETH RNESH
(FH%) (AE®EET)" (ARRT/FHR)"
Economic area City Project name 2024 2023 2024 2023 2024 2023
BEES ] A 20245 2023% 2024 2023F 20245 2023%
Yangtze River Delta ~ Wuxi Wuxi Sunshine 100 Arles
E=A it B 100WE 708 59 8.2 94 10572 22,331
Wuxi Sunshine 100 Himalaya
BRERI00ESNE -226 323 37 42 16439 13,094
Wenzhou Sunshine 100 Wenzhou Center
et B 100, Ly - - - 02 - -
Wenzhou Sunshing 100 Arles
B 100 B - 149 0.2 06 - 2057
Yixing Yixing Sunshine 100 Phoenix Street
A AR 1008 B -898 - 19 - 13,206 -
Changzhou Changzhou Sunshine 100 Zone 7 Upper East Side
Al EMER1007E LR 4,584 - 1139 - 1763 -
Sub-total
it 4,168 413 106.7 132 17460 6,489
Pearl River Delta Qingyuan Qingyuan Sunshing 100 Arles
%=A R BEREK100MES - 29 0.2 47 - 5721
Sub-total
it - 29 02 47 - 5,721
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERR SR (E)
For the six months ended 30 June
BE6A30A L EA
Contracted sales area Contracted sales amount  Unit selling price
(square metres) (RMB million) # (RMB/square metres) ”
SRETDH RNESH EfR
(FH%) (AB®EET) (ARRT/FHR)"
Economic area City Project name 2024 2023 2024 2023 2024 2023
SEES W HE&R 024F  203F 04F  203F 20U 200%
Midwest Wuhan Wuhan Sunshine 100 Lakeside Residence
i RE REGH100KHE - = 07 14 = =
Wuhan Sunshine 100 Phoenix Street
RERRI00EES 154 310 45 39 26,686 8,106
Chongaing Chongaing Sunshing 100 Arles
El BEGHI100MES 795 2204 138 B 13318 14798
Changsha Changsha Sunshine 100 Phoenix Strest
R K5 1008 8% 87 - 23 24 33579 -
Liuzhou Liuzhou Sunshine 100 Yaobu Town
I MR 10022 TOWN 1506 410 316 103 24938 24938
Liuzhou Sunshine 100 City Plaza
MR 1005 T ES - - - 02 - -
Chengdu Chengdu Sunshine 100 Mia Center
el AR 100KERL - - 05 02 - =
Nanning Nanning Sunshine 100 Upper East Side International
mE HEG100 LRER - - 0.2 04 - -
Xi'an Xi'an Sunshine 100 Arles
[ FERE 100 - 540 - 2.4 - um
Sub-total
it -644 3,464 7.2 763 30,789 19,553
Total
@it 5,060 6,882 1175 148.1 14,778 16,5626
Notes: Hret

(1) Excluding car parks

(2) Including car parks
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEBHWMRAIN(E)
Contracted sales of the Group by type of business during the AEBERAREHANGLHEERELE DB
Reporting Period were as follows: ST
For the six months ended 30 June
#E6A30HLAER
Contracted sales area  Contracted sales amount Unit selling price
(square metres) (RMB million) # (RMB/square metre)
RHEER aiHESE EfE
(FHXK)" (ARWEET) (AE®T/FHXK)"
2024 2023 2024 2023 2024 2023

Type L 204  2003F  204% 2035 2024F  2023F
Residential properties £ 978 5,474 2.7 9.1 2,799 17,031
Commercial properties and car parks BRENEREE 4,082 1,408 114.8 55.0 17,649 14,562
Total Ht 5,060 6,882 1175 148.1 14,778 16,526
Proportion P& a
Residential properties =z 19% 80% 2% 63%
Commercial properties and car parks HRANERERE 81% 20% 98% 37%
Total st 100% 100% 100% 100%
Notes: Bir
(1) Excluding car parks (1) T EFHEE
(2)  Including car parks 2) EFEE
Property Construction MERE
During the Reporting Period, the total GFA of the Group’s newly AIFEHR - AEBFHAIAEZE@ME LT
commenced construction and the total completed GFA was nil FAK(2023FRIE : 0FHK)  MTREEM
(the corresponding period of 2023: nil) and nil (the corresponding FEA0T K (2023FERH - 556,498 F J5K) °

period of 2023: 556,498 square metres), respectively.

2024 REITRE  BBl0omEERARAR 11



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

The status of property construction of the Group during the
Reporting Period was as follows:

AEERARE RANYEZEB RO -

For the six months ended 30 June 2024

#E20245F6A30H L7 EA
Total GFA under
construction
Newly-started Completed as at the end of
total GFA total GFA the period
(square metres) (square metres) (square metres)
Economic area City FRIREEEE RIMEEEE REEEREEDE
RER W (FEFK) (FEFRK) (FEFK)
Bohai Rim Jinan
IRE Vit - - -
Shenyang
&S - - 94,349
Weifang
Y - - 95,966
Yantai
Ba = - 328,917
Chengde
HiE - - 162,708
Tianjin
R - - -
Sub-total
et - - 681,940
Yangtze River Delta Wuxi
£=A 57 - - 152,352
Wenzhou
Al = - 524,720
Sub-total
et - - 677,072
Pearl River Delta Qingyuan
H=A AR - - 43,808
Sub-total
et - - 43,808

12 SUNSHINE 100 CHINA HOLDINGS LTD
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

For the six months ended 30 June 2024
#BE20245F6A30H 1L <EA

Total GFA under
construction

Newly-started Completed as at the end of
total GFA total GFA the period
(square metres) (square metres) (square metres)
Economic area City FRAIEEEE RIMEERE HREEEREEE
BEER W (FEFK) (FEFK) (FEFK)
Midwest Chongging
R ED BE - - 80,322
Yueyang
&5 - 82,552
Guilin
Ea%) - - 31,960
Nanning
HE - - -
Liuzhou
B - = =
Wuzhou
B - S S
Xi‘an
(kS - - 225,583
Wuhan
BE - - 156,511
Lijiang
BT = 27,889
Sub-total
et - - 604,817
Total
@t - - 2,007,637

2024 FHERSRE

BEyroohEErERLAT 13



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
THEF RS (8)

Breakdown of major properties: TEMERM :
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres] ~ development metres) metres)
BERIMk BRH il 350
BRYHR HERRER BAmHR BAEHR AR
HHEY fim RH it RiEIRR (F5¥) (FHX) (F5¥) hiEs
Bohai Rim Jinan Jinan Sunshine 100 No. 19 Yangguang New Road, Huaiyin
International New Town District, Jinan City, Shandong Province
A8 B3 B 100BIRA WRE B TRERE i 195 101,886 - - 49.00%
Phase |
—H 4414 - -
Phase Il
- 625 - -
Phase Il
=5 10,954 - -
Phase [V
m 49542 - -
Phase V
bk 21,678 - -
Phase VI
" 14,673 - -
Shenyang Shenyang Sunshine 100 Yuhong New Town, Yuhong, District,
International New Town Shenyang City, Liaoning Province
5 551005 3 REAERH TR T 109,011 47,956 229,759 100.00%
Phase |
— 219 - -
Phase II
i 48012 - -
Phase II
-5 2026 38809 47956 229,759
Shenyang Sunshine 100 No. 18 Qi Hao Street, Economics and
Golf Mansion Technology Development District,
Shenyang City, Liaoning Province
BB 0REAH REAERMAERHERL 18R 31418 20,083 15310 51.00%
Phase |
- 1,7% 20,083 -
Phase II
i 19,623 - -
Phase Il|
= - - 15,310

14 SUNSHINE 100 CHINA HOLDINGS LTD
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres]  development metres) metres)
BRIk BREH i1 ) 350
BRYHR HERRER BEWH BEEHR RIEH
EEEN fim RH it R IRR (FF*) (FHX) (F5¥) iR
Tianjin Tianjin Sunshine 100 Hongai South Road, Nankai District, Tianjin
International New Town City
P REGH 1008 REMARRA R 18337 - - 86.00%
Phase |
-8 6,627
Phase Il
- =
Phase Ill
=5 7,399
Phase IV
i 3512
Phase V
il 79
Tianjin Sunshine 100 West of Honggi Road and North of
Nankai Himalaya Chuxiong Road, Nankai District, Tianjin
City
AEGRIERESAR  RETEFRAEAAA  ZEEL 12737 - - 10000%
Tianjin Sunshine 100 Tianta  Intersection of Weijin South Road and
Himalaya Tianta Road, Nankai District, Tianjin City
REGRIOAEESAR RETERRERERAREEINA 61,941 - - 80.00%
Dongying Dongying Sunshine 100 No. 248 North 1st Road, Dongying District,
City Garden Dongying City, Shandong Province
RE REGHI005TER WRERETR BRI —H20% 40,136 - - 10000%
Phase |
—H 2543 - -
Phase II
. 5,490 - -
Phase Il
= 32,103 - -

2024 FHERSRE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Economic area City Project

EEES WA RE

Address

it

Expected
completion
date of
Properties
under
development

BRAMR
RHEIRR

Saleable
GFA
Remaining
Unsold
(square
metres)
BRIk
HERSEHR
(FHR)

GFA under
development
BRH
BAmHR
(FHX)

Planned
GFA
(square
metres)
A
BEER
(FEFK)

Our
Attributable
interest in
the project
(square
metres)
550
RIER
ol £

Weifang Weifang Sunshine 100 City
Plaza

i) AR08 TR
Phase |
—H
Phase Il
—H
Phase Il
-8
Phase [V
e
Phase V
it
Phase VI
Iy
Chengde Sunshine 100 Beijing Arles
(formerly “Xinglong High-
speed Rail New City")
HE B 1003 REITRRE)
(R
Phase |
—H
Phase Il
—H
Yantai Yantai Sunshing 100 City
Plaza
fBa BaBHI08TER
Phase |
—
Phase II

-

No. 5051 Shengli East Street, Kuiwen
District, Weifang City, Shandong
Province

WRE ST E BB 50515

Near Xinglong West Station, Xinglong
County, Chengde City, Hebei Province

WA AR RE RS

No. 25-27 Haigang Road, Zhifu District,
Yantai City, Shandong Province
WEEEAT RERER5-27%

2025

2024

202

2024

63,072

21838

17,740

23494

31,510

31,510

85,206

154,456

60,491

93,965

318,664

318,664

362,747

229,955

80,721

52,071

100.00%

71.20%

100.00%

Subtotal
gt

470,048

626,365

607,816
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EERIRER D ()
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres]  development metres) metres)
BRIk BRY i1 ) 350
BRETHME HERSER BEWH BEEHR RIEH
EEEN fim RH it R IRR (FF*) (FHX) (F5¥) iR
Midwest Wuhan Wuhan Sunshing 100 No. 2 Yanggiaohu Avenug, Canglong
Lakeside Residence Island, Jiangxia District, Wuhan City,
Hubei Province
hES iy REBRI00KHE B aREN I ERHESHRRAEN 104,924 = = 100.00%
Wuhan Sunshing 100 Qixin Village, Zhifang Street, Jiangxia
Phoenix Street District, Wuhan City, Hubei Province
REB 1008 B4 R AR ET L ERANEE LR 38,359 149,601 - 10000%
Phase |
—H 2025 2,19 - =
Phase Il
- - 64,329 -
Phase Il
=5 2025 16,163 1429 -
Phase IV
m# - 83843 -
Xi'an Xi‘an Sunshine 100 Arles ~ No. 3501 Chanhe West Road, Chanba
Ecological District, Xi'an City, Shaanxi
Province
ER il 100M @) REARRTABEREETERS0% - 64,743 402206 100.00%
Phase |
—H - 27,69 -
Phase II
i 2024 - 10,654 366,731
Phase Il|
=3 2024 - 26,394 35,475
Chongging Chongging Sunshine 100 No. 163 Yunan Road, Banan District,
Arles Chongging City
i BRI 100MES ERMERRARAEI6H 81,095 56,493 - 80.00%
Zone A
A& 46,568 3,103 -
Zone B
B 2024 34,527 53,390 -
Chengdu Chengdu Sunshine 100 Mia  No. 6 Wugui Road, Chenghua District,
Chengdu City, Sichuan Province
@ A 100KE )| arATRER LAY 56,137 - - 10000%

2024 EIRE  BRloohEiIERERAT 17



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
THEF RS (8)

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres] ~ development metres) metres)
BRIk BEY il ) 350
BRTHME HERSER RETR BEEHR RIER
HEEY fim RH it R IRR (F5¥) (FHX) (F5¥) S
Changsha Changsha Sunshine 100 No. 518 Section One, 2nd South Ring
International New Town Road, Yuelu District, Changsha City,
Hunan Province
&Y ROBE 1008 HEERITEEEAR-B518% 167,361 - - 100.00%
Phase |
—H 23797 - .
Phase Il
- 39,708 - -
Phase Il
=5 15,529 - -
Phase [V
m# 88327 - -
Yueyang Yueyang Hansen Project No. 1 Baling West Road, Yueyang City,
Hunan Province
& EBERER i e R il R b 2025 - 82,562 - 51.00%
Guilin Guilin Sunshine 100 Lijiang  Pingle Town, Pingle County, Guilin City,
Project Guangxi Zhuang Autonomous Region
B A 100RH L B A RN T LG L 14,012 15,479 9,115 100.00%
Phase |
— 219 15,479 -
Phase II
i 11,216 - -
Phase Il|
=3 - - 4,434
Phase [V
i - - 39,152
Phase V
Gk - - 50,529
Guilin Sunshine 100 Scape  Ertang Township, Xiangshan District, Guilin
Project City, Guangxi Zhuang Autonomous
Region
BHBH10BE ERia R RENTR LR _ES - 16,355 455,262 100.00%
Phase |
—H - 16,355 11,873
Phase ||
e - - 195,434
Phase Il|
= - - 137,940
Phase [V
i - - 110,015
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EERIRER D ()
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres]  development metres) metres)
BRIk BREH Rl 50
BRYHR HERRER BEWH BEEHR RIEH
EEEN fim RH it R IRR (FF*) (FHX) (F5¥) iR
Liuzhou Liuzhou Sunshing 100 City  No. 2 Guizhong Avenue, Liuzhou City,
Plaza Guangxi Zhuang Autonomous Region
A MG 1008m S EEA RS AR TR CE 141,595 - - 10000%
Phase |- Phase IV
~HERE 141,595 - -
Liuzhou Sunshing 100 No. 29 Xijiang Road, Liuzhou City, Guangxi
Xinye Town Zhuang Autonomous Region
%1008 BEAREARMATELR29% - - - 49.00%
Liuzhou Sunshine 100 No. 9 Panlong Road, Liuzhou City, Guangxi
Yaobu Town Zhuang Autonomous Region
WNGRI0ZETOWN  BEAREAEINTHERR 9,234 - - 100.00%
Phase |
—# 43,346 - -
Phase Il
5 44,441 - -
Phase Il
-5 10447 - -
Nanning Nanning Sunshine 100 City ~ No. 63-1 Minzu Avenue, Nanning City,
Plaza Guangxi Zhuang Autonomous Region
BE HEBR 1004 ES REHKEAREETRIEAE0-1% 5203 - 99,152 100.00%
Nanning Sunshine 100 No. 166 Minzu Avenue, Nanning City,
Upper East Side Guangxi Zhuang Autonomous Region
International
BEGH100 LRER BEMREABEETRIEAE 1663 33,012 - - 26.01%
Nanning Vantone Air No. 80 Renmin West Road, Nanning City,
Garden Guangxi Zhuang Autonomous Region
HEERTNIE BEMREARAEN ARRE05 278 - - 100.00%
Nanning Sunshine 100 No. 1-2 Yinghua Road, Nanning City,
Mountainside Garden Guangxi Zhuang Autonomous Region
BERRI00HILER BEARE ARAETAER1-25 2547 - - 100.00%
Nanning Sunshine 100 No. 8 Qingshan Road, Nanning City,
Australian Garden Guangxi Zhuang Autonomous Region
BEGH100RNBE BEMREARAETE L6 388 - - 100.00%
Nanning Sunshine 100 No. 63-1 Minzu Avenue, Nanning City,
European Garden Guangxi Zhuang Autonomous Region
BEGH100B=REE BEMGEABBETREAE03-15% - - - 10000%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERR SR (E)
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres] ~ development metres) metres)
BRIk BEY il ) 350
BRTHME HERSER RETR BEEHR RIER
HEEY fim RH it R IRR (F5¥) (FHX) (F5¥) S
Lijiang Lijiang Sunshine 100 Kaiwen Community and Longauan
COART Village Community, Shuhe Street, Lijiang City,
Yunnan Province
EI EIGXI0S LS  EREBITRTHER ER1E 2024 7233 27,889 209,965 51.00%
Subtotal
it 752,812 43112 120,700
Yangtze River ~ Wuxi Wuxi Sunshine 100 Arles  No. 1 Tianyi New Street, Xizhang, Yangiao
Delta Town, Huishan District, Wuxi City,
Jiangsu Province
K=& 57 ERGRI00MES IHaEfTEIRERERE
A3 83,120 115,318 - 10000%
Phase |- Phase IX
—HENE 79,935 - -
Phase X
tH 2998 7,21 -
Phase XI
- 2025 187 62,157 -
Phase XII
+-4 2025 - 5,949 =
Wuxi Sunshine 100 No. 8 of 8th Financial Street, Tai Lake New
Himalaya Town, Wuxi City, Jiangsu Province
ERREI002 BT TR ERT AR \EN 46,264 - - 10000%
Yixing Yixing Sunshine 100 East Jiefang Road, Chengdong New
Phoenix Street District, Yixing City, Jiangsu Province
ER EERR 100884 NECEEUV B S e 22633 - = 80.00%
Wenzhou Sunshine 100 Wenzhou Binjiang Qidu, Lucheng District, Wenzhou
Center City, Zhejiang Province
gt B 1008 Al HrasNmEsR RIS 4533 215,960 131,207 100.00%
Phase | (C)
—H(C& 4533 - =
Phase Il (A)
ZHNE 2025 - 215,960 -
Phase Il (B)
ZHp)E - - 131,207
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EERIRER D ()
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres]  development metres) metres)
BRIk BRY i1 ) 350
BRETHME HERSER BEWH BEEHR RIEH
EEEN fim RH it R IRR (FF*) (FHX) (F5¥) iR
Wenzhou Sunshine 100 Yangyi Road, Lucheng District, Wenzhou
Arles City, Zhejiang Province
100 23] Vel = 159,298 240,159 133,749 100.00%
Phase | (A11 parcel)
—Hms) 33,182 - -
Phase II (A02 parcel)
~Hinons) 82,04 14112 =
Phase II (A03 parcel)
~Hin03is) 43,874 = =
Phase II (A5 parcel)
~Hin0si8E) 2025 - 76,953 =
Phase II (A7 parcel)
ZEA0TE8R) 2025 - 149,094 -
Phase Il (A16 parcel)
“Himeis) - - 33,875
Phase II (B0 parcel)
—H(B00k:s%) - - 47,143
Phase II (C04 parcel)
ZHicosktsh) - - 1853
Phase II (C08 parcel)
ZHlc08ks8) - - 34,196
Changzhou Changzhou Sunshine 100 East of Dongcheng Road and North
Tth District Upper East of Dongfang East Road, Economic
Development Zone, Changzhou City,
Jiangsu Province
Bl EMBERI007TELE e RN TRERERRMARRE
RARHAIE 26,79 - - 51.00%
Subtotal
it 342,642 571,431 264,976
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area City Project Address development metres] ~ development metres) metres)
BRIk BRH il ) 350
BRYHR HERRER BAmHR BEEHR RIER
HEEY fim RH it R IRR (F5¥) (FHX) (F5¥) S
Pearl River ~ Qing yuan Qingyuan Sunshing 100 No. N24 Area, Po Keng Lian Tai Industry
Delta Arles City, Long Tang Town, Qing Cheng
District, Qingyuan City, Guangdong
Province
%=A B FERRI00MES BREGEMAIEREENIBRTE
bPIGHE 182,285 - 2119 55.00%
Phase |
—4 30632 - -
Phase |
- 99,158 - 100
Phase Il
=5 9,402 - -
Phase [V
i 43,093 - -
Phase V
bk - - 78,958
Phase VI
~E 2025 - 142,134
Qingyuan Yingde Project ~ North of Zhenyang Three Road and East of
Ying'an Monitoring Station, Yingcheng
Street, Yingde City, Qingyuan City,
Guangdong Province
BEAEER ERABETAETENGERE =N
I BREMRNIR - 43,808 - 56.00%
Subtotal
it 182,285 43,808 2192
Total
it 1747847 1,654,722 2,374,684
Notes: st -

(1)

(2)

22 SUNSHINE 100 CHINA HOLDINGS LTD

Expected completion date and completion progress are
applicable to properties under development, but not applicable
to those completed or to be developed.

The total GFA of completed investment properties is included
in this table.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
THEF®RERSH(8)

(m

(1)

Investment Properties

During the Reporting Period, the Group had no new investment
properties. As at 30 June 2024, the Group held investment
properties with a GFA of 632,690.9 square metres. Moreover,
during the Reporting Period, the rental income was RMB63.5
million, representing a decrease of 21.7% as compared with the
corresponding period of 2023.

Land Acquisition

Breakdown of the land reserves of the Group at the end of the
Reporting Period was as follows:

(2) wRM*E

RERA  AEBENIGREERER
& s R2024F6A30H ' AEBEFHIREME
EREEMIE632,690.9F 5K o B - AREH
A HEWABARKGEISHETT © tH20234F
FREITFE21.7%

(2) LHIEHR

AEERARSHRO LIOFEEBEROT -

Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEmR EaEEEH
REEE W (FEFH*K) FRik LB (FEFHK) Fir i L 6
Bohai Rim Weifang
e yii3%) 511,026 9% 511,026 10%
Shenyang
&S 453,535 8% 420,798 8%
Yantai
ZEE 350,173 6% 350,173 7%
Jinan
HE 101,886 2% 49,924 1%
Tianjin
RiE 93,015 1% 78,060 1%
Chengde
HiE 154,456 3% 109,973 2%
Dongying
R 40,136 1% 40,136 1%
Sub-total
Phet 1,704,227 30% 1,560,090 30%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERR SR (E)
Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEEE RaBEmE

BEES W (FEHRK) FR{&LEB) (FEHXK) FRrikEL B

Midwest Chongging

HEs BE 137,589 2% 110,071 2%
Guilin
AR 595,223 10% 595,223 1%
Changsha
& 167,360 3% 167,360 3%
Yueyang
&5 82,552 1% 42,102 1%
Liuzhou
0 239,830 4% 239,830 5%
Nanning
= 143,074 2% 118,648 2%
Wuhan
FUE 292,883 5% 292,883 6%
Chengdu
R EB 56,136 1% 56,136 1%
Xi'an
[ith=3 466,948 8% 466,948 9%
Lijiang
BT 265,087 5% 135,194 3%
Sub-total
et 2,446,682 42% 2,224,395 43%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEMRE S H(E)
Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEmE REREREEHE
REEL W (FEFHXK) Ffi 4 L (FEFHK) Fi i L B
Yangtze River Delta Wenzhou
r=A SR 884,927 15% 884,927 17%
Wuxi
57 244,702 4% 244,702 5%
Changzhou
M 26,795 0% 13,665 0%
Yixing
HE 22,633 0% 18,107 0%
Sub-total
Ul 1y 1,179,057 20% 1,161,401 22%
Pearl River Delta Qingyuan
K=A B 447,285 8% 246,006 5%
Sub-total
et 447,285 8% 246,006 5%
Total
#Et 5,777,251 100% 5,191,892 100%
Note: BE -
(1) Reference is made to the announcement of the Company (1) B2EAXTN2023E8818A B@IREE
dated 18 August 2023 in relation to the disposal of the land use BRSMITHRTEZRE TN AL  HE20244F
right pursuant to the court enforcement order. As of 30 June 6A308 + BEZ it {E PiEmiEs HE S
2024, the transfer/change of registration procedure regarding MFaE ks o

the land use right had not been completed.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Financial Review
Revenue

During the Reporting Period, the revenue of the Group increased
by 42.0% to RMB1,614.6 million from RMB1,136.9 million in the
corresponding period of 2023, mainly due to the increase in the
income from sale of properties of the Group.

Income from sale of properties

During the Reporting Period, income generated from the sale of
properties increased by 78.2% to RMB1,345.2 million from RMB754.9
million in the corresponding period of 2023, mainly due to the increase
in areas of delivered property as compared to 2023.

R4 %5 016

A

KIREHA - REBRWABR2023FREHARE
1,136.9A B THRI20%9EAREH1,614.6088
T EFERARAEEYEESIRALEINATE
MEBERA

AREHA - WMEHEWAR2023F REHMHARE

75498 BT RT8.2% EARKE1,34528 &L * *
ZRANR N EmMEER2023F 50

For the six months ended 30 June

BE6A30H1EREA
Sales area Sales amount Unit selling price
(square metres) (RMB million) # (RMB/square metre)
HEER HESH ERE
Type (FHK) (AE%®ERT) (AB®TFH*k) "
wy 2024 2023 2024 2023 2024 2023
Residential Properties
B2 62,609 66,738 778 679 12,419 10,168
Commercial properties and car parks
ERMERERE 10,536 3,106 567 76 13,725 17,399
Total
#5t 73,145 69,844 1,345 755 12,607 10,490
Proportion
Fri&LEfl
Residential Properties
F=E 86% 96% 57% 90%
Commercial properties and car parks
ERYERERS 14% 4% 43% 10%
Total
#gt 100% 100% 100% 100%
Notes: Biat -
(1) Excluding car parks (1) TRIEEE
(2)  Including car parks (20 PFEEE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

Income from property management and hotel operation

During the Reporting Period, the income generated from property
management and hotel operation of the Group decreased by 4.8% to
RMB205.2 million from RMB215.6 million in the corresponding period
of 2023, mainly attributable to the decrease in hotel operation income
compared to the corresponding period of 2023.

Rental income from investment properties

During the Reporting Period, the rental income from investment
properties of the Group decreased by 21.7% to RMB63.5 million
from RMB81.1 million in the corresponding period of 2023, mainly
attributable to the decrease in the rental property area compared to the
corresponding period of 2023, leading to a decline in income.

Cost of sales/services

During the Reporting Period, the cost of sales/services of the Group
increased by 84.8% to RMB1,860.2 million from RMB1,006.6
million in the corresponding period of 2023. Particularly, the cost
of sales of properties increased by 111.4% to RMB1,672.8 million
from RMB791.4 million in the corresponding period of 2023, mainly
attributable to the increase in areas of delivered properties compared
to the corresponding period of 2023.

Gross loss

As a result of the above factors, during the Reporting Period, the gross
loss of the Group was RMB245.6 million, and the gross profit of the
Group was RMB130.2 million in the corresponding period of 2023,
primarily due to the gross loss incurred on the delivered properties.

Valuation losses on investment properties

During the Reporting Period, valuation losses on investment properties
of the Group were RMB199.3 million, and were RMB163.5 million in
the corresponding period of 2023, mainly attributable to the decline in
investment property valuations caused by the downturn in the property
market.

MEETRERBEEESHA

RREERN - NEENYWESTE BELCERAR
2023F RHIMARK216 6 BB TH48NEAR
#2056 2B 80 TERHANBELERAREFT
[ o

BRRMEHKBA

RBERA  AEEMNREYEHES KA R2023F
REMARESI A EET T ME21.7% 2 ARKE63.58
Br TERARARLNEVEEREREFTRER
Do WA TR o

HE BRERF

AREMA  AEERHEEREKANH2023F
FEHMARE1,0066EETLEAB48%EARYE
1,860.2E & 7T « HFYFEIHEMARH20235F R &
MARETIINAEETTEA111.4%EARE1,672.8
BB TEEHARXMYMEmMBER2023F [ H1E
hne

ER

HR EilAER - AREHR - AEBNTEEAEAREK
2456 B & T ' 2023F RN EF AARK130.28
Bir TERARRXIMENEFAEE -

REMREEAX

R|EHA - AEBOREMEGEERBRAARE
199.3B &L ' 2023 F AR EMEMEERLAAR
#163. 5B BT ' T ERHEREHETISEIKS| B
BEYEMETRE -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Selling expenses

During the Reporting Period, the Group’s selling expenses decreased
by 28.1% to RMB41.8 million from RMB58.1 million in the
corresponding period of 2023, mainly attributable to the Company's
intensified efforts in cost control and streamlined personnel, resulting
in a decrease in the payment of salaries and advertising expenses.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses
decreased by 8.0% to RMB86.6 million from RMB94.1 million in the
corresponding period of 2023, mainly attributable to the Company's
intensified efforts in cost control and streamlined personnel, resulting
in a decrease in the payment of salaries, consulting expenses and
other expenses in the Reporting Period.

Finance income

During the Reporting Period, finance income of the Group increased
by 2.6% to RMB136.0 million from RMB132.6 million in the
corresponding period of 2023, mainly attributable to the maturity of
time deposits, leading to an increase in interest income.

Finance costs

During the Reporting Period, finance costs of the Group decreased
by 18.1% to RMB825.9 million from RMB1,008.9 million in the
corresponding period of 2023, mainly attributable to the decreased
other finance costs and the decrease in cost arising from the change in
exchange rate.

Income tax

During the Reporting Period, the income tax expenses of the Group
was RMB324.8 million, and the income tax credit of the Group was
RMB36.5 million in the corresponding period of 2023, which was
mainly attributable to the increase in the provision for land appreciation
tax.

Loss for the period
During the Reporting Period, the loss of the Group increased by 48.0%
to RMB1,676.6 million, from RMB1,132.7 million in the corresponding

period of 2023, mainly attributable to the decrease in gross profit from
property delivery, and the increase in income tax.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

Loss attributable to equity shareholders of the Company

Based on the above-mentioned factors, the loss attributable to equity
shareholders of the Company increased by 50.7% to RMB1,660.7
million from RMB1,101.7 million in the corresponding period of 2023.

Working Capital, Finance and Capital Resources
Cash and cash equivalents

As at 30 June 2024, the Group had RMB413.8 million of cash and
cash equivalents, representing a decrease of RMB215.2 million as
compared to 31 December 2023, mainly attributed to pay for the
expenses of operating activities. Approximately RMB0.9 million was
held in US dollar, approximately RMB0.19 million was held in HKD and
the remaining was held in RMB.

Current ratio, gearing ratio and net gearing ratio

As at 30 June 2024, the Group's current ratio (which is total current
assets divided by total current liabilities) was 78.9%, representing
a decrease as compared with that as at 31 December 2023. As at
30 June 2024, the Group's total current assets and total current
liabilities amounted to RMB35,620.4 million and RMB45,172.4 million,
respectively.

As at 30 June 2024, the Group's gearing ratio (which is total loans and
borrowings divided by total assets) increased to 54.5% from 53.2%
as at 31 December 2023. Net gearing ratio (which is total loans and
borrowings minus cash and cash equivalents and current restricted
deposits, divided by total equity) had noted a turnaround from 3,260.4%
as at 31 December 2023 to -3,054.0% as at 30 June 2024, which was
mainly attributed from the turnaround from equity as at 31 December
2023 to deficit as at 30 June 2024.

Contingent liabilities

During the Reporting Period, the Group entered into agreements
with certain banks to provide guarantees for the mortgage loans of
purchasers of its properties. As at 30 June 2024, the Group provided
guarantees for mortgage loans in an amount of RMB2,378.6 million
(31 December 2023: RMB3,110.1 million) to banks in respect of such
agreements.

FAFHGKRREGER

AR EMAZE - AARESREE(LEER2023F
BHMARE1,101.7688BT EFAB0.7%E AR
1,660.7B & T °

REBES MEREFER
RERAEEFHEY

202466 A30F + AEBEER S MESFEMA
R#413.8BE T » 52023F 12 A31BFL ARE
215.2E 8L TERHARARIMEEES L -
PARKE0IBETUAETLIEES  HARK0198E
TABEEE  HBUARBHES -

mELLE  WEFRARLERBRARLE

M2024F6 A30H - NEBM B R BV REEE
REERR AR B BEAEE) 578.9% © H12023F 12 431
BAALL BT TR » 120246 A30H @ NEBHRE
BEBEMIBDBERBRESBAAREKSS 620455
TR ARBASNT2ABETT ©

MR2024F6A30H + AEEMNEARBBLREIERK
DS B R DA E E) 2023912 A31 BAI53.2%
EHZES45% : FEELXREVERREKLENR
ReE KRB SEBYRRBZRHTRER A BER)
#2023F 12 A31HHAY3,260.4% % 52024F6 A30H
#9-3,054.0% ' EEXZRHEMN2023F12 31 Bz
#52024F6 A30BRIRTE ©

BRRAR

RIFEHA - AEEE—LRITHRE] T HEYE
BRMIEBEFRMEER - 120246308 * A%
ERZEHERRTRERBRNIZBERSEAAR
#2,378.6 BEL(2023F12A31H : AR%3,110.1

e —

BB °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Loans and borrowings and pledged assets

As at 30 June 2024, the Group's total loans and borrowings
amounted to RMB27,042.2 million. In particular, RMB24,513.6 million,
RMB1,904.8 million and RMB623.8 million were repayable within one
year or on demand, after one year but within two years and after two
years but within five years, respectively.

The Group's borrowings are denominated in Renminbi and US dollars,
and approximately RMB3,920.2 million was denominated in US
dollar and the remaining was denominated in Renminbi, mostly with
fixed interest rate. As at 30 June 2024, the Group had no unutilised
comprehensive credit facilities granted by bank and other financial
institutions. The Group currently has no interest rate hedging policy.
However, the management will monitor the interest rate risks and
consider taking other necessary actions if any material risks are
expected.

As at 30 June 2024, the banking facilities granted to the Group are
secured on the Group's pledged properties and restricted deposits
with a carrying value of RMB14,960.5 million (31 December 2023:
RMB14,829.2 million).

Capital commitments

As at 30 June 2024, the Group's contracted capital commitment
for properties under development and investment properties under
construction not provided for in the financial statements amounted
to RMB5,313.5 million (31 December 2023: RMB5,307.8 million). As
at 30 June 2024, the Group's capital commitment approved but not
contracted for amounted to RMB4,604.9 million (31 December 2023:
RMB4,973.5 million).

Foreign exchange exposure

The Renminbi is not freely convertible into foreign currencies. All
foreign exchange transactions involving Renminbi must take place
through the People’'s Bank of China (the “PBOC") or other statutory
institutions. The exchange rates adopted for foreign exchange
transactions are those published by the PBOC and may be subject to
a managed float against an unspecified basket of currencies. Foreign
currency payments, including the remittance of earnings outside the
PRC, are subject to the availability of foreign currencies (depending on
the foreign currency in which the Group's earnings are denominated)
or must be conducted through the PBOC with government approval.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

Nearly all of the Group's income and expenses are denominated in
Renminbi, while certain bank deposits and loans are denominated in
the HK dollar and US dollar. However, the operating cash flows and
working capital of the Group have not been materially impacted by
fluctuations in exchange rates. The Group currently does not hedge its
foreign exchange exposures but may adopt hedging measures in the
future.

Significant Investments, Material Acquisitions and
Disposals

Disposal of Land Pursuant to Court Enforcement Order

The Company's subsidiaries and associates, being Yantai Sunshine
100 Real Estate Development Co., Ltd. (E& B XS AEMEFREAR
/3A]) (“Yantai Sunshine 100"), Weifang Sunshine 100 Real Estate
Co., Ltd. (75t SAE EAMR A ), Guilin Sunshine 100 Real Estate
Co., Ltd (EMBXEBEE X AR 2AF]) (“Guilin Sunshine 100”) and
Sunshine 100 Real Estate Group Co., Ltd. (G ESBEEXEBER A
Al) (together, the “Entities”), have received an enforcement order
issued by Beijing Financial Court (3t =& 8%fT) dated 7 August 2023
(the “Enforcement Order”). The Enforcement Order was issued as
a result of the Entities’ failure to comply with the mediation order
dated 29 July 2022 which required the Entities to repay China Huarong
Asset Management Co., Ltd. (FEZEREEEERHBRRAR]) (stock
code: 2799) (“China Huarong") a loan that China Huarong made to
Yantai Sunshine 100 (the "Defaulted Loan"). The aggregate principal
amount of the Defaulted Loan, together with interest and litigation
costs, as at 29 July 2022, were approximately RMB495.0 million plus
interest accrued from 21 March 2022 up to the date of repayment (the
“Claim”).

Beijing Financial Court has ordered Guilin Sunshine 100, which agreed
to guarantee the Defaulted Loan with land use rights over a portion
of land located in Xiangshan District, Guilin, Guangxi Province (FEFasit
BRESEREMTRIUE) (the “Land”), to sell its land use rights in the
Land by way of judicial public auction to satisfy the Claim. The Land
was valuated at approximately RMB586.3 million as at 20 September
2022 based on the valuation report commissioned by Beijing Financial
Court, which had remained unsold after two rounds of judicial public
auction. Therefore, China Huarong applied to Beijing Financial Court,
and Beijing Financial Court granted the Enforcement Order for China
Huarong to take the Land at the auction reserve price of approximately
RMB328.0 million (including an enforcement fee of approximately
RMBO0.6 million and the auction reserve price of the buildings above
the Land of approximately RMB8.7 million), representing a discount
of approximately 44% to its valuation price, as settlement of part of
the Claim. For further details, please refer to the announcement of the
Company dated 18 August 2023.
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Update on completion status for disposal of 100% Equity
Interest in Eminent Star

References are made to the Company's announcements dated 13 April
2019 and 31 December 2019 as well as the Company's circular dated
13 June 2019 regarding the very substantial disposal by Chang Jia
International Limited (REEBIFRARAF]) (“Chang Jia”) of the share
capital and loans owing by Eminent Star Group Limited (E 2% BA
fR227]) (“Eminent Star”) for a total consideration of approximately
RMB4,661.2 million payable in cash (the “Eminent Star Disposal”).
Capitalized terms used below shall have the same meanings as those
used in the Company's announcement dated 13 April 2019.

As at the date of this interim report, the first completion, the second
completion, the third completion and the fourth completion of the
Eminent Star Disposal have taken place. The Group has received
cash totaling RMB4,466.4 million, which includes the Initial Deposit,
the Further Deposit, the First Instalment, the part of the Second
Instalment, the Third Instalment and other related payments. The
parties are negotiating the payment of the balance of the Second
Instalment and related matters.

Save as disclosed above, the Company had no other significant
investments, material acquisitions and disposals during the Reporting
Period.

32 SUNSHINE 100 CHINA HOLDINGS LTD 2024 INTERIM REPORT

AR & 2 2 100%A% A0 3T SRR A R 1A R

ZZAR M A A B HA2019F4 A13H K& 2019F 12 A31H
Fr ey A2 A R AR RIA20194F6 A 13 B B T3 /9
WK NABEREEEERAR(REDENES
TRBRREHARKL I 2CEETLHERSESEE
ERARI(ERBDAOBRAREEAIEFENLESE
(FEHEER]) - TXATARAEEARNARR2019F
AFAAHENREREREEBERRE

RAFHREY  SEHERENE —RRE - 2K
RE - FERRERFEORXFELTK - AREE
W BEEES - E—PES - S HMNFK - #D
FHNK - FZENREEMBERFENRES A
AR¥4,466 4R 8T - EHBEME BN KO
NI EEETTRER o

B EXFREEN  ARRRARENABELME
AREE - WEHHE -



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Pledging of shares by controlling shareholder

Joywise Holdings Limited (“Joywise”), the controlling shareholder of
the Company (as borrower) entered into a facility letter dated 26 June
2019 with Haitong International Securities Company Limited (“Haitong
International Securities”) (as lender). To secure the credit facility,
Joywise as chargor entered into a security deed pursuant to which
Joywise charged not less than 964,838,855 ordinary shares of the
Company to Haitong International Securities. As at 30 June 2024, the
total amount due and owing to Haitong International Securities under
the credit facility was HK$386,884,412.40.

In December 2020, Joywise (as chargor) entered into the supplemental
share charge with Beyond Steady Limited (as chargee), pursuant
to which Joywise has pledged 492,947,000 ordinary share of the
Company to secure the obligations of certain obligors including
Joywise and Mr. Yi Xiaodi under a series of agreements in relation
to the subscription shares issued by the Company pursuant to the
subscription agreement dated 18 December 2017 between the
Company and Beyond Steady Limited. For details, please refer to the
Company’s announcements dated 18 December 2017, 28 December
2017 and 4 August 2022.

As at the date of this report, Joywise holds in aggregate 1,326,877,855
ordinary shares of the charged shares, which represents approximately
52.02% % of the total issued shares of the Company.

Winding up of the controlling shareholder

The Company was informed that a winding-up order dated 17 January
2024 has been made against Joywise. As at the date of this report,
Joywise is the controlling shareholder of the Company and holds
1,5662,365,906 ordinary shares of the Company, or approximately
61.25% of the total issued share capital of the Company including
9.21% of derivative interests.

The Company is assessing the impact that the winding up order
against Joywise may have on the business operation and financial
position of the Company. Shareholders of the Company are reminded
that the order is made against Joywise and not the Company. The
Company will keep its shareholders and potential investors informed
of any significant progress and will make further announcement(s) as
and when appropriate in accordance with the Listing Rules and the
Securities and Futures ordinance (Cap. 571 of the Laws of Hong Kong).

For more details, please refer to the announcement of the Company
dated 15 August 2023, and dated 21 February 2024.

R RAR D W4T

KRR BHIERAR R IR B IR A R (R )) (fEAE
FA) - EREEEFEEER AT (B EERE
HEAEFRAN)R2019F6 A268%:T T — R E
Wik o BEREERE  £FWEARRTZAGILT —
MERGE  B - 25457 12964,838,8550% 4
NRE BB HELGRBEBRES - #1E2024%6 A
308 - RECERERNREXSRERESFNSEE
4215 /5386,884,412.40/81

72020512 8 - %5 (tER#EE A) EBeyond Steady
Limited (1E AR A) e M PE B - Bt -
LFE MM ANRG492,947, 000/ E @A - LAER
ETEBABELI RS /N0LE)BRIEARRQ R HE
Beyond Steady Limited#2017F 12 18 B3] AIR
BRI AR BITRRERD I — RS 5B
HETWER - BB 2HARaBHA2017F12A
18H ~ 2017412 A28H K20229F8 A4BH A% o

HEAFRE B H
1,326,877,855/%8 &
21752.02% °

LATBERRNDAES
L
X

B DEARDREBITRMDAR

FERXBE R B
RNATESR  ERDN202451 B178 MLF L E

B o MAPIRAH - T AARQFNIERRE - 5
AARRAF],562,365,9060% E @A © (AN AE T
IR A4EEEAI61.25% + BIE9.21% MPTAER ©

ARBEEFEHBLEFERC AR RAREBREL
IR ER TR o EIREERER - BRTTIH%E
AMIARBRL - AR BERER MERRREER
BEBRBEMENER - THRIE ETRERESFR
HEGRIEBERRME—SFRE -

HIBEBRMARNRN2023F8A165H k20242 A21
BETHIEE 2 R4 -

2024 PEIRE  BRi100hEIERERAT 33



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Winding up petition against the Company

On 18 June 2024, a winding-up petition (the “Petition"”) was filed
against the Company by Bo Shun (HK) Limited (fEIE(&FH)BR A
Al) (the “Petitioner”) at the High Court of the Hong Kong Special
Administrative Region (the “High Court”) in relation to the unpaid
redemption price on 11 August 2021 in the amount of US$50,467,500
and default interest of 2% per annum of the outstanding principal
of US$45,000,000 from 11 August 2021 up to 22 March 2024 in the
amount of US$2,385,000. On 28 August 2024, the High Court has
adjourned the hearing for the Petition to 23 October 2024.

For details, please refer to the announcements of the Company dated
20 June 2024 and 28 August 2024.

Financial Assistance to Entities

In December 2020, Sunshine 100 Real Estate Group Co., Ltd.* (F5¢
SEEXEEARAT) (“Sunshine 100 Group”), a wholly-owned
subsidiary of the Company, entered into a loan agreement to grant the
loan to Wuxi Puyida Electronics Co., Ltd.* (BT ESEETTFARA
Al) (“Wuxi Puyida”), which was owned as to 60% and 40% by two
individuals, namely Luo Qi (Z2%) and Liu Danhua (2IF$3E), respectively,
at the relevant time, in a principal amount of up to RMB300,000,000
with interest rate of 8% per annum. The borrower shall repay within
three days from the date of issuance of written notice of repayment
by Sunshine 100 Group to it. Pledge was granted by the borrower
over the accounts receivables arising from the principal and interest
payable under certain debts. As at 30 June 2024, the outstanding
principal amount was RMB236,000,000. As of the date of this interim
report, the outstanding principal amount was RMB236,000,000 and
Sunshine 100 Group has not issued any written repayment notice to
the borrower so none of the loan is currently overdue. For reasons
for the above provision of financial assistance, please refer to parts
headed “Loan 1 and Loan 2" in section headed “REASONS FOR AND
BENEFITS OF THE LOAN" in the Company’s announcement headed
“"MAJOR TRANSACTION PROVISION OF FINANCIAL ASSISTANCE"
dated 20 September 2023.
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In December 2020, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuhan Ruidi Yida Management Consulting Co.,
Ltd.* (R2E i 5 ETEFHABR A A, which was 100% owned by an
individual, Zhang Lei (3&%) at the relevant time, in a principal amount
of up to RMB250,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2024, the outstanding principal amount was RMB206,487,183.30. As
of the date of this interim report, the outstanding principal amount
was RMB206,497,183.30 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 3" in section headed
"REASONS FOR AND BENEFITS OF THE LOAN" in the Company's
announcement headed “MAJOR TRANSACTION PROVISION OF
FINANCIAL ASSISTANCE" dated 20 September 2023.

In March 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuxi Puyida, in a principal amount of up to
RMB250,000,000 with interest rate of 8% per annum. The borrower
shall repay within three days from the date of issuance of written
notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2024, the outstanding principal amount was RMB207,321,130.90. As
of the date of this interim report, the outstanding principal amount
was RMB207,331,130.90 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed "REASONS FOR AND BENEFITS OF THE LOAN"
in the Company’s announcement headed “MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.

In April 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda Enterprise Management
Service Co., Ltd.* (BRI FECEERRE AR AF]) (“Shenyang
Rongyuda”), which was 100% owned by an individual, Zheng
Wenchao (Ef32#0), at the relevant time, in a principal amount of
up to RMB250,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2024, the outstanding principal amount was RMB247,165,904.13. As
of the date of this interim report, the outstanding principal amount
was RMB247,165,904.13 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed “REASONS FOR AND BENEFITS OF THE LOAN"
in the Company’s announcement headed “MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In January 2022, Hainan Yangguang Qiheng Operation Services
Co., Ltd.* (BmEZ L RUIEE S R A MR F]) (“"Hainan Yangguang
Qiheng"), a subsidiary of the Company, entered into a loan agreement
to grant the loan to Shenzhen Chengjin Information Technology Co.,
Ltd.* ORIl E 2R B A7) (“Shenzhen Chengjin”), which
was ultimately 90% owned by Lin Wenguan (#X7&) and 10% by
Lin Wengiu (#£3FK), in a principal amount of up to RMB200,000,000
with interest rate of 9.28% per annum. The borrower shall repay the
outstanding Loan within 19 months from the date(s) of drawdown
(being 26 January 2022, 27 January 2022, 29 January 2022 and 8
February 2022). Pledge was granted by Shenzhen Chengjin over
its 100% equity interest in the borrower pursuant to a pledge
agreement. Joint guarantees were provided by (i) Shenzhen Nanyou
Huaxing Industrial Co., Ltd.* (RYIFEHEZEEHFRAF); and (i) Lin
Wenguan and Xiao Qing (H 5, spouse of Lin Wenguan), respectively,
pursuant to guarantee contracts. Moreover, Hainan Yangguang
Qiheng shall have right to take certain properties owned by Dongguan
Langyitong Technology Co., Ltd.* (RS BESRHERAR)
and Dongguan Qingyuan Incubator Co., Ltd.* (Reem BRI LEAE
R /A7) (“Dongguan Qingyuan Incubator”) as settlement of the
overdue repayment. The value of such properties shall be determined
separately. Hainan Yangguang Qiheng shall have right to co-manage
Dongguan Qingyuan Incubator with the borrower such that, among
other things, Hainan Yangguang Qiheng's approval is required for
certain key corporate actions pursuant to a co-management agreement.
For reasons for the above provision of financial assistance, please
refer to section headed “"REASONS FOR AND BENEFITS OF THE
LOAN" in the Company's announcement headed “"DISCLOSEABLE
TRANSACTION PROVISION OF FINANCIAL ASSISTANCE" dated
20 September 2023. As at 30 June 2024, the outstanding principal
amount was RMB200,000,000. As of the date of this interim report,
the outstanding principal amount was RMB200,000,000 and the
loan is overdue, and the Company has not commenced any legal
proceedings or any other actions in relation to the loan. For more
details of the above financial assistance, please refer to the Company’s
announcement headed “DISCLOSEABLE TRANSACTION PROVISION
OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In November 2022, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda, in a principal amount of
up to RMB60,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2024, the outstanding principal amount was RMB5,253,448.00. As of
the date of this interim report, the outstanding principal amount was
RMB5,263,448.00 and Sunshine 100 Group has not issued any written
repayment notice to the borrower so none of the loan is currently
overdue. For reasons for the above provision of financial assistance,
please refer to parts headed “Loan 4" in section headed “REASONS
FOR AND BENEFITS OF THE LOAN" in the Company’s announcement
headed “MAJOR TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Financial Assistance to a Connected Persons

In January 2015, the Company entered into a loan agreement to grant
a loan to Leap Glory Limited (a connected person of the Company at
subsidiary level), in a principal amount of USD10 million. In or around
each December of 2016 to 2020, the Company entered into five one-
year extension agreements with Leap Glory Limited, pursuant to which
the loan was ultimately extended to 31 December 2021.

As of the date of this interim report, the loan is technically overdue,
but for the reasons as set out in section headed "REASONS FOR AND
BENEFITS OF THE LOAN" in the Company's announcement dated 18
June 2024, the Company will not take any action until repayment of its
outstanding commercial loan before negotiating an overall settlement
plan with the Leap Glory Limited.
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On 20 July 2022, Jinan Sunshine 100 Real Estate Development Co.,
Ltd.* (BEmbfsrtEEEMERZEER2AF) (“Jinan Sunshine 100”), a
subsidiary of the Company, entered into a loan agreement to grant a
loan to Zhongyin (Jining) Property Development Co., Ltd. (1R (E %
EXME AR AT) (“Zhongyin Jining Real Estate”), a connected
person of the Company at subsidiary level, in a principal amount of
RMB389,370,000 with interest rate of 6% per annum. The borrower
shall repay the loan on 20 July 2023. Zhongyin Real Estate Co., Ltd.
(FRIRHEFPR A F)) (“Zhongyin Real Estate”) who owns 100% and
51% interest in Zhongyin Jining Real Estate and Jinan Sunshine 100,
respectively, undertakes to guarantee the repayment obligations of the
borrower pursuant to a letter of undertaking dated 4 July 2022. Jinan
Sunshine 100 is a joint venture company established by the Group and
Zhongyin Real Estate to engage in property development. Since Jinan
Sunshine 100's property development projects have substantially been
completed and delivered, stable unrestricted cash flow was being
generated and was expected to be sufficient to satisfy the remaining
costs and expenses even after the grant of the loan. Accordingly,
Zhongyin Real Estate would like to utilize the surplus funds of Jinan
Sunshine 100.

As at 30 June 2024, the outstanding principal amount was
RMB389,370,000. As of the date of this interim report, the outstanding
principal amount was RMB389,370,000 and the loan is overdue,
and the Company has not commenced any legal proceedings or any
other actions in relation to the loan. For details of the above financial
assistance, please refer to the announcement headed “"MAJOR AND
CONNECTED TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Ongoing Litigations

Litigation related to Chengdu primary land development
project

In 2005 and 2007, the Group entered into a series of co-operation
agreements with Chenghua District, Chengdu and local government
authorities under it to conduct primary development of a parcel of land
located in the district. Pursuant to these co-operation agreements, the
Group was responsible for providing assistance to the local government
in overall project design and planning, relocation and resettlement of
incumbent residents and businesses, as well as clearance and delivery
of land. It was agreed that if the land is sold at a premium greater than
the cost the Group has incurred to prepare it and if the Group wins the
bid at the auction, the Group will be entitled to deduct its incurred cost
from the land premium to be paid; if, however, another developer wins
the bid at the auction, the local government shall, within seven days
it receives the land premium from the purchaser, pay the same to the
Group (after deduction of an agreed fixed amount as the government's
share of the profit from the land sale).
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

The project consists of four phases with site areas of approximately
244,361 square metres, 59,967 square metres, 14,667 square metres
and 109,334 square metres respectively. Phase | was completed and
the underlying land was sold through a public auction to a third party
in July 2007. The land premium was paid to the Chenghua district
government in 2008, and it began to make payments to the Group
pursuant to the co-operation agreements with the Group. The Group
cumulatively received approximately RMB1,927.0 million from the
Chenghua district government out of such land premium proceeds. A
remaining land premium that the Group is entitled to, in the amount
of RMB581.1 million, however, remained unpaid and stayed on the
Group's balance sheet as an overdue trade receivable.

On 28 January 2015, the Group commenced proceedings at the
Sichuan Higher People’s Court against the Government of Chenghua
District, Chengdu and Reconstruction and Development Office of
Dangerous Buildings of Chenghua District, Chengdu (B{EBT Ak 22 2 /5=
WiEFI B PEAE), for the payment of the land clearance income and the
management fees of RMB15 million, which totaled RMB596.1 million.
The court accepted the case on 10 February 2015 and commenced the
court session for the case in June 2015.

During the trial of the case, the Group had negotiated with the
Government of Chenghua District for several times in the hope of
reaching a settlement. As part of the settlement agenda, the Group
filed an application for withdrawal of the case (the “Withdrawal
Application”) to the Higher Court on 24 July 2018, and the court has
accepted and approved the Withdrawal Application. Both parties wish
to reach a settlement agreement in respect of the case and determine
the amount of settlement as soon as possible. As at the date of this
interim report, both parties had not reached a settlement agreement in
respect of the case. The Company will publish relevant announcements
on the website of the Stock Exchange and the Company's website
when there is any material development in respect of the case.

Litigation related to the loan to Baijiarui

The Group, a wholly-owned subsidiary of the Company, filed a lawsuit
before the No. 3 Intermediate People’s Court of Beijing Municipality (1t
R E=FhHARER) for a dispute arising from a private lending. The
lawsuit has been formally accepted by the No. 3 Intermediate People’s

Court of Beijing Municipality.

The lawsuit relates to a loan in the principal amount of RMB250.0
million granted by the Group to Shenzhen Baijiarui Investment Co., Ltd.

R AERIREBRAT) (“Baijiarui”) with an interest rate of 12%
per annum and a renewed term up to 31 December 2018 pursuant
to the loan contract (the “Loan Contract”) entered into with Baijiarui
on 28 January 2016 and several supplementary contracts signed
subsequently. To guarantee the performance of the Loan Contract,
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Shenzhen China Create City Renewal Group Co., Ltd. (RYITHRIAl
W E FEE AR AR (“China Create City Renewal”) has provided
a pledge guarantee for the full settlement of obligations under the
Loan Contract by pledging the 100% equity interest in Baijiarui and
derivative interests thereof held by it, and Shenzhen China Create
Asset Management Co., Ltd. (RIITTAARIBIEEE R AR A7) (“China
Create Asset”) has provided a joint liability guarantee. Upon maturity
of the loan, the borrower failed to repay RMB250.0 million out of the
loan principal and interest accrued thereon, and neither China Create
City Renewal nor China Create Asset performed their respective
guarantee. Sunshine 100 Group filed a lawsuit before the No. 3
Intermediate People’s Court of Beijing Municipality, requesting that
(1) Baijiarui should repay the principal of the loan of RMB250.0 million;
(2) the Group should be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof pledged by China Create City Renewal; and
(3) China Create Asset should undertake joint guarantee liability for the
first request.

The Group has applied to the No. 3 Intermediate People’s Court of
Beijing Municipality to take interim measures against the property of
the defendant worth RMB250.0 million. The court has issued a civil
ruling to freeze the 30% equity interest in China Create City Renewal
held by China Create Asset up to RMB250.0 million.

On 29 September 2019, the No. 3 Intermediate People’s Court of
Beijing Municipality issued a first instance judgement in favour of
the Group, whereby Baijiarui should repay the principal of the loan
of RMB250.0 million and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 4
January 2020.

As the Group won the lawsuit in respect of the principal of the loan,
the Group separately filed a lawsuit before the No. 3 Intermediate
People’s Court of Beijing Municipality (b R 58 = F A EREFT) for
the loan interest and penalty interest. In accordance with the notice
received by the Group on 18 March 2020, the lawsuit has been
formally accepted by the No. 3 Intermediate People’'s Court of Beijing
Municipality.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF®RERSH(8)

The Group requested for the following rulings that: (1) Baijiarui should
repay the loan interest of the loan principal of RMB250.0 million to
the Group, amounting to approximately RMB80.9 million; (2) Baijiarui
should repay the penalty interest and compound interest of the loan
to the Group until the date that all principal and interests of the loan
have been repaid in full (the penalty interest and compound interest
being approximately RMB60.4 million which is calculated temporarily
up to 31 December 2019); (3) where Baijiarui could not repay the
interest, penalty interest and compound interest of the loan in full, the
Group is entitled to be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof (including dividend, allotment and rights
incurred from bonus issue) pledged by China Create City Renewal,
(4) China Create Asset should undertake joint guarantee liability for
the abovementioned request of the interest, penalty interest and
compound interest of the loan; and (5) Baijiarui, China Create City
Renewal and China Create Asset should undertake the court costs,
property protection fee and legal fees incurred from the case.

On 8 December 2020, the No. 3 Intermediate People’s Court of
Beijing Municipality (At R 5 =/ & ARJEBR) issued a first instance
judgement in favour of the Group, whereby Baijiarui should repay
the interest of the loan of RMB80.8 million, the penalty interest and
compound interest of the loan of RMB120.9 million (the penalty
interest and compound interest was calculated temporarily up to
31 December 2020) and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 14
March 2021. However, Baijiarui, China Create City Renewal and China
Create Asset did not perform any payment obligations according to
the judgment. The Group submitted the Application for Compulsory
Enforcement to the Third Intermediate People's Court of Beijing on
February 5, 2021. Since the person subject to enforcement has no
property available for enforcement, the Group received the ruling of the
Third Intermediate People’s Court of Beijing on December 30, 2021 to
terminate this enforcement. The Group submitted an application to the
Third Intermediate People’'s Court of Beijing on August 2, 2022 to add
Zhang Wei as the person to be enforced.

Save as disclosed above, neither the Company nor any of its
subsidiaries is involved in any material litigation or claims, or has any
pending or threatened material litigation or claims.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

THEF RS (8)

Future Plans for Substantial Investments or Capital
Assets

As at the date of this interim report, there is no plan authorized by the
Board for other substantial investments or additions of capital assets.

Human Resources

As at 30 June 2024, the Group employed a total of 1,524 employees
(corresponding period of 2023: 1,868 employees). The staff costs
of the Group were RMB102.7 million during the Reporting Period
(corresponding period of 2023: RMB138.0 million). The Group has
adopted a performance-based rewarding system to motivate its
staff. In addition to the basic salary, year-end bonuses are offered
to staff with outstanding performance. In relation to staff training,
the Group also provides various training programs to improve
employees’ skills and develop their respective expertise. Generally,
salary will be determined based on the qualifications, position and
experience of each employee. The Group have established a regular
assessment mechanism to assess the performance of its employees.
The assessment results are used as the basis for determining
salary increment, bonuses and promotions. As required by laws and
regulations in China, the Group make contributions to mandatory social
security funds such as pension, medical insurance, unemployment
insurance, work-related injury insurance, maternity insurance and the
housing provident fund for the benefit of its employees in China. For
the six months ended 30 June 2024, the Group made contributions
in an aggregate of approximately RMB8.1 million to the employee
retirement scheme.
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CORPORATE GOVERNANCE
®RER

Compliance With Corporate Governance Code

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the shareholders of the
Company and to enhance corporate value and accountability of the
Company. For the six months ended 30 June 2024, the Company
has adopted and complied with all applicable code provisions (the
"Code Provisions"”) under the Corporate Governance Code (the "CG
Code") in Part 2 of Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”), except for the following deviation:

Code Provision C.2.1 of the part 2 of the CG Code stipulates that the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Yi Xiaodi has
served as the chairman and chief executive officer of the Company
since 11 May 2018. This arrangement deviates from the requirement
that the two positions should be held separately by different
individuals as prescribed in the Code Provision C.2.1 of the CG Code.
However, the Board considers that the roles of chairman and chief
executive officer assumed by Mr. Yi Xiaodi will not impair the balance
of power and authority between the Board and the management of
the Company. The balance of power and authority is ensured by the
operation of the Board as the majority of the Board are non-executive
directors and independent non-executive directors. Moreover, the
Board comprises of experienced and high caliber individuals and meets
regularly to discuss major issues affecting operations of the Company,
and all directors are properly and promptly briefed on relevant matters
with adequate, complete and reliable information.

Code provision D.1.2 of the part 2 of the CG Code stipulates that
management should provide all members of the board with monthly
updates giving a balanced and understandable assessment of the
issuer’'s performance, position and prospects in sufficient detail to
enable the board as a whole and each director to discharge their
duties under Rule 3.08 and Chapter 13 of the Listing Rules. During
the Reporting Period, although the management of the Company
did not provide monthly updates to all members of the Board, the
management of the Company prepares quarterly management
accounts of the Group which are available for the Directors to review
and when appropriate, the management of the Company will update
and keep all Directors abreast of the performance, position and
prospects of the Group to enable them to discharge their duties.
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CORPORATE GOVERNANCE (Continued)
ERETR(R)

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 than the required
standards contained in the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “"Model Code"”). Each director had been given a copy
of the code of conduct regarding security transactions upon his/
her appointment, and the Company issues two reminders each year
thereafter, being 30 days prior to the Board meeting approving the
interim results of the Company and 60 days prior to the Board meeting
approving the annual results, reminding the directors that they are
not allowed to trade in the securities of the Company prior to the
announcement of the results (the periods in which the directors are
prohibited from dealing in shares), and that all transactions must be
conducted according to the Model Code.

The Company was informed by Mr. Yi Xiaodi, an executive Director,
Chairman and chief executive officer of the Company, Mr. Fan
Xiaochong, an executive Director, and Ms. Fan Xiaohua, a non-
executive Director that they had been deemed to have disposed of
6,121,000 Shares (representing approximately 0.24% of the issued
share capital of the Company as at the date of this announcement)
held by Joywise in the open market as a result of forced sale (the
"Disposals”) during the Black-out Period (as defined below) due to
default under margin facilities.

Pursuant to paragraph A.3 of the Model Code, the Directors of the
Company are prohibited from dealing in any securities of the Company
on any day on which its financial results are published and during the
period of 60 days immediately preceding the publication date of the
annual results (the “Black-out Period”). The meeting of the Board
for the publication of the annual results of the Company for the year
ended 31 December 2023 was held on 28 March 2024. The Disposals
fell within the Black-out Period and constituted a deemed dealing by
Mr. Yi Xiaodi, Mr. Fan Xiaochong and Ms. Fan Xiaohua although they
had no influence or control over the Disposals.

The Directors of the Company (except Mr. Yi Xiaodi, Mr. Fan
Xiaochong and Ms. Fan Xiaohua) are satisfied that the Disposals during
the Black-out Period occurred under exceptional circumstances within
the meaning of paragraph C.14 of Appendix C3 to the Listing Rules.

Having made specific enquiries by the Company with all Directors, all
of the Directors confirmed that they have complied with the provisions
of the Model Code during the six months ended 30 June 2024.
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CORPORATE GOVERNANCE (Continued)
EERETR(R)

Audit Committee

The Company has established the Audit Committee in compliance with
the Listing Rules to fulfill the functions of reviewing and monitoring
the financial reporting and internal control of the Company. At the
time when this interim report was approved by the Board, the Audit
Committee comprised three independent non-executive Directors,
including Mr. Ng Fook Ai, Victor, Mr. Gu Yunchang and Mr. Li
Chunping. Mr. Ng Fook Ai, Victor was at such time the chairman of the
Audit Committee.

The primary duties of the Audit Committee are: (i) to deal with the
relationship with the Company’s external auditors; (ii) to review the
Group’s financial information; (iii) to supervise the Group's financial
reporting system, risk management and internal control procedures;
and (iv) to perform the Company’s corporate governance functions.

The Audit Committee has reviewed the accounting standards and
practices adopted by the Group and discussed the internal control, risk
management and financial reporting matters of the Group (including
reviewing the interim results of the Group for the six months ended 30
June 2024).

Remuneration Committee

The Company has established a remuneration committee (the
“Remuneration Committee”) in compliance with the Listing Rules.
At the time when this interim report was approved by the Board, the
Remuneration Committee comprised an executive director, Mr. Fan
Xiaochong, and two independent non-executive directors, Mr. Gu
Yunchang and Mr. Li Chunping. Mr. Li Chunping was at such time the
chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee include (but are
not limited to): (i) making recommendations to the Directors of the
Company in respect of the remuneration policies and structure of
Directors and senior management of the Company and the formal
and transparent procedures in the formulation of remuneration
policies; (ii) providing recommendations to the Board in respect of
the remuneration packages of the Directors and senior management;
(iii) reviewing and approving the remuneration packages of the
management with reference to the Group’s corporate goals and
objectives; and (iv) considering and approving the grant of share
options to eligible participants under the share option scheme adopted
by the Company on 17 February 2014.
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CORPORATE GOVERNANCE (Continued)
ERETR(R)

Nomination Committee REEEE

The Company has established a nomination committee (the ARARDER FHHRAIKTIEZEZES((RBER
“Nomination Committee"”) in compliance with the Listing Rules. B REZEENEFSIEAPREH BT
At the time when this interim report was approved by the Board, EBZ=S/EEEUMMEBEIIERNTEEBEEE L
the Nomination Committee comprised one executive Director, Mr. REHFLEEMEK M/ NELTERERNRRES
Yi Xiaodi, and two independent non-executive directors, Mr. Gu &I JF - RELEENTEBRSTANEESKENST
Yunchang and Mr. Li Chunping. Mr. Yi Xiaodi was at such time the  {FHEFSREEZ -

chairman of the Nomination Committee. The primary duties of the

Nomination Committee is to make recommendations to the Board on

the appointment of members of the Board.
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DISCLOSURE OF THE INTERESTS INFORMATION

HEEREH

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

As at 30 June 2024 the interests or short positions of directors or
chief executives of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")) (i) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which were taken or deemed to
have under such provisions of the SFO), or (ii) which were required,
pursuant to Section 352 of the SFO, to be entered into the register
maintained by the Company, or (iii) which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
were as follows:

(i) Interests in the Company

Capacities in which

ESREETHRARRKG ARG
RRGPHERRXE

R2024F6H30H  EERARNAEETHABRE
ANEIKEA B EB (TERBEHFRABEE (&
SREEE ) EXVED MRS - BERNDRESTP
BEVERBESFRBAEBRMNEXVEETREHEL
BHERNRT BRI ERSAR (BIEREES
MBI EBIE R E E R B AN ERIOX
B) - NRIEEF MBS KIIFEI52GBERRER
BFEMNECMANERSOAE - SGi)REIRESE
RIZBAE AN B M R TR SR BT ¢

(1) RELFHER

Approximate
percentage of

issued share
capital of the

Name of Director interests are held Interests in Shares Company Notes
HE BT

EEMR HRERNSR [diit: £ BFEEHE L fiaE

Yi Xiaodi Persons acting in concert 1,626,576,906 (L) 63.77% 1,2,3

5/Nd —FTBAL

Interest of a controlled corporation
) EE RS

Founder of a discretionary trust
2REEFTAIZA

Fan Xiaochong Persons acting in concert

B/ —STBAL
Interest of a controlled corporation
AR

Founder of a discretionary trust
FRIEFTEIZA

Fan Xiaohua Persons acting in concert
pieki=== —BITBAL

Interest of a controlled corporation
AR R

Founder of a discretionary trust
EREFEZA

1,626,576,906 (L) 63.77% 1,2,4

1,626,576,906 (L) 63.77% 1,25
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEIEAGE)

Notes:

(1)

(2)

48 SUNSHINE 100 CHINA HOLDINGS LTD

The letter “L"” denotes the person’s long positions in the
Shares.

40% of the issued share capital of Joywise is held by Ming
Fai International Limited (“Ming Fai”) and 60% of the
issued share capital of Joywise is held by Harvest Well
Holdings Limited (“Harvest Well"). Both Ming Fai and
Harvest Well are deemed under the SFO to be interested
in the Shares held by Joywise. 91.18% of the issued share
capital of each of Ming Fai and Harvest Well are held by
Fantasy Races Limited. In light of the above, Fantasy Races
Limited is deemed under the SFO to be interested in the
Shares held by Joywise.

As at the date of this report, 1,326,877,855 ordinary shares
of the Company held by Joywise have been charged, which
represents approximately 52.02% of the total issued shares
of the Company.

Mr. Yi Xiaodi is one of the founders of a discretionary
investment collective trust established by Mr. Yi Xiaodi, Mr.
Fan Xiaochong, Ms. Fan Xiaohua, Mr. Jin Xiangfei, Ms. Liu
Chaohui, Mr. Tian Feng, Mr. Li Minggiang (the “Individual
Controlling Shareholders”), the discretionary beneficiaries
of which are the Individual Controlling Shareholders and
other persons who may join in from time to time (the
“Sunshine Trust 1”). By virtue of the SFO, Mr. Yi Xiaodi
is deemed to be interested in the Shares which Fantasy
Races Limited is interested in.

Mr. Yi Xiaodi is one of the parties to each of the concert
party agreement dated 12 August 2010 entered into
among Mr. Yi Xiaodi, Mr. Fan Xiaochong, Ms. Fan Xiaohua
and Mr. Liao Chimei (the “2010 Agreement”) and the
concert party agreement dated 1 August 2013 entered into
among the Individual Controlling Shareholders (the “2013
Agreement”). By virtue of the SFO, he is deemed to be
interested in the Shares which the other parties to each of
those agreements are interested in.

In light of the above and the other notes, Mr. Yi Xiaodi is
deemed under the SFO to be interested in the Shares held
by Joywise.

Mr. Yi Xiaodi has the control of Delight Grandeur Limited (1§
2B MR27]) ("Delight Grandeur”) which holds 53,117,000
Shares, accounting for 2.08% of the issued share capital.
By virtue of the SFO, Mr. Yi Xiaodi is deemed to be
interested in the Shares held by Delight Grandeur.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEIEA(E)

Mr. Fan Xiaochong is one of the founders of the Sunshine
Trust |. By virtue of the SFO, he is deemed to be interested
in the Shares which Fantasy Races Limited is interested in.

Mr. Fan Xiaochong is also one of the founders of a
discretionary collective trust established by the Individual
Controlling Shareholders, the discretionary beneficiaries of
which are three persons and other persons who may join
in from time to time (the “Sunshine Trust II”). By virtue of
the SFO, he is deemed to be interested in the Shares which
Floral Crystal Limited is interested in 2.82% of the issued
share capital of each of Ming Fai and Harvest Well are held
by Floral Crystal Limited.

Mr. Fan Xiaochong is one of the parties to each of the 2010
Agreement and the 2013 Agreement. By virtue of the SFO,
Mr. Fan Xiaochong is deemed to be interested in the Shares
which the other parties to each of those agreements are
interested in.

In light of the above and the other notes, Mr. Fan Xiaochong
is deemed to be interested in the Shares held by Joywise
under the SFO.

Ms. Fan Xiaohua is one of the founders of the Sunshine
Trust |. By virtue of the SFO, she is deemed to be
interested in the Shares which Fantasy Races Limited is
interested in.

Ms. Fan Xiaohua is one of the parties to each of the 2010
Agreement and the 2013 Agreement. By virtue of the SFO,
she is deemed to be interested in the Shares which the
other parties to each of those agreements are interested in.

In light of the above and the other notes, Ms. Fan Xiaohua
is deemed to be interested in the Shares held by Joywise
under the SFO.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEAGE)

(ii)

50 SUNSHINE 100 CHINA HOLDINGS LTD

Interests in associated corporations

(2) REBEEHEDS

Name of
Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EENs BHEESNEN HBEE R BiniER BERES L g e
Yi Xiaodi Persons acting in concert Harvest Well 50,000 100% 1
/Nl —BITEIAT E
Founder of discretionary trusts
PREFERISZLA
Fan Xiaochong Persons acting in concert Harvest Well 50,000 100% 2
peralvis —HITEIAT E
Founder of discretionary trusts
ZREFERISZA
Fan Xiaohua Persons acting in concert Harvest Well 50,000 100% 3
SpBEEE —BITEIA T ER
Founder of discretionary trusts
ZREFEIZA
Yi Xiaodi Persons acting in concert Joywise 50,000 100% 4
/N —BITEIAT “a
Interest of a controlled
corporation
RIEH AR R
Founder of discretionary trusts
ZREFEIZA
Fan Xiaochong Persons acting in concert Joywise 50,000 100% 5
PR —BITEIAT %=
Interest of a controlled
corporation
Rt EEE R
Founder of discretionary trusts
ZREFEIZA
Fan Xiaohua Persons acting in concert Joywise 50,000 100% 6
et —BITEIAT gl
Interest of a controlled
corporation
R EEE R
Yi Xiaodi Founder of discretionary trusts Ming Fai 50,000 100% 1
S/ ZREFRIZA B2
Persons acting in concert
—BITEIAT
Fan Xiaochong Founder of discretionary trusts Ming Fai 50,000 100% 2
PErANa ZREFTRIZA B2

Persons acting in concert

—BITPHAL
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEA(E)

Name of

Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EENR BEESNSR HEEE RS BihEs BEASL Pt &E
Fan Xiaohua Founder of discretionary trusts Ming Fai 50,000 100% 3
B SRIETRINZA BAE

Persons acting in concert

—BIBAL
Yi Xiaodi Beneficial owner Delight Grandeur 50,000 100% 1
VAN E=EAA TaifE

Person acting in concert

—BITEAL
Fan Xiaochong Beneficial owner Delight Grandeur 50,000 100% 2
PeN EnfEB A Tai{E

Person acting in concert

—BITEAL
Fan Xiaohua Beneficial owner Delight Grandeur 50,000 100% 3
BEEE EmfEE A Tai{E

Person acting in concert

—BITEAL
Notes: et -
(1) Please refer to Note (3) in the sub-section above headed “(i) (1 BL2HEXRAR R D M T

Interests in the Company”.

(3) e

(2) Please refer to Note (4) in the sub-section above headed “(i) (2) BEHEEXHRAR
Interests in the Company”. (4) -

(3) Please refer to Note (5) in the sub-section above headed “(i) (3) BB EXORAER
Interests in the Company”. (5) °

(4) Please refer to Note (2) and (3) in the sub-section above (4) BLHEEXHRAR
headed (i) Interests in the Company”. ( ) X2 (3) °

(5) Please refer to Note (2) and (4) in the sub-section above (5) %Fﬁixm JAV:IN/N
headed “(i) Interests in the Company”. ) K& (4

(6) Please refer to Note (2) and (5) in the sub-section above 8) FLRE EXOREAR
headed (i) Interests in the Company”. (2) 2(5) °

Save as disclosed above, as at 30 June 2024, none of the directors M EXXFriREEE D -

or chief executives of the Company had or was deemed to have
any interest or short position in the shares, underlying shares or
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) that was required to be recorded in the
register of the Company required to be kept under Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEAGE)

Directors’ Rights to Acquire Shares or Debentures

Save as otherwise disclosed in this interim report, at no time during
the six months ended 30 June 2024 and up to the date of this interim
report, were rights to acquire benefits by means of the acquisition of
shares in or debentures of the Company granted to any director or
their respective spouse or children under 18 years of age, or were any
such rights exercised by them; or was the Company and any of its
subsidiaries a party to any arrangement to enable the directors, or their
respective spouse or children under 18 years of age, to acquire such
rights in any other body corporate.

Substantial Shareholders’ Interests or Short
Positions in Shares and Underlying Shares

As at 30 June 2024, to the best of the knowledge of the directors,
the following persons (not being a director or chief executive of the
Company) had interests or short positions in the shares or underlying
shares which fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO as recorded in the register
required to be kept by the Company pursuant to Section 336 of the
SFO:

Capacities in

EFRERGORASFHER

BAFRIRATIREEE SN - B ZE2024F6 308 175 E A
THREREEATREY  BERTFEAESHME
LE BB KRR 18N T M BIEARD ARG
BEHM N MERRET - sk ®EITEEWZEE
F o FEAAQAREAMMNBARMER LTINS E
F S EES BRMBIRM 185 T XA E ME
ANEBRESZ SRR -

g%ﬂﬁiﬁéﬂﬁﬁ&*ﬁﬂﬁﬁﬂgﬂﬁﬁ? ¢

R2024F6 4308 - BEFBFMAM @ LARFIREE
F R AEGHIE336IKBTFEMELMATEEEE - A
TALTQEIEESZKARREZITIAB) R kA8
RN EBEREZ S KSR EXVEF2K%35
EEESERAN R B B A S SAR

Approximate
percentage of

Name of shareholder which interests are held Interests in Shares Shareholding Notes
BREE, e BEESINSR BiniER BHREHa S P aE
Joywise Beneficial owner 1,338,404,906 (L) 52.47% 1,2,13
e BEmlEB A 235,055,000 (L) 9.21%
Ming Fai Interest of a controlled corporation 1,573,459,906 (L) 61.68% 1,3
B2 R EEE R
Harvest Well Interest of a controlled corporation 1,573,459,906 (L) 61.68% 1,4
ER R EEE R
Fantasy Races Limited Interest of a controlled corporation 1,573,459,906 (L) 61.68% 1,5

R EE R
Jin Xiangfei Persons acting in concert 1,626,576,906 (L) 63.77% 1,6
SIS —BITEIA T

Interest of a controlled corporation

R EEE R

Founder of a discretionary trust

RREEFTAISZA
Liu Chaohui Persons acting in concert 1,626,576,906 (L) 63.77% 1,7
2IzA0E —HITEAL

Interest of a controlled corporation
R EE S

Founder of a discretionary trust
2REFRIZA

B2 SUNSHINE 100 CHINA HOLDINGS LTD
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEA(E)

Capacities in

Approximate
percentage of

Name of shareholder which interests are held Interests in Shares Shareholding Notes
RREE e BHRESNSR B in 48 & FREBHa S Py &
Tian Feng Persons acting in concert 1,626,576,906 (L) 63.77% 1,8
me —HITEAL
Interest of a controlled corporation
ZEGDEE R
Founder of a discretionary trust
ZREFEIZA
Li Minggiang Persons acting in concert 1,626,576,906 (L) 63.77% 1,9
T —HITEAT
Interest of a controlled corporation
RPEGEE R
Founder of a discretionary trust
ZREFEIZA
Cititrust Private Trust (Cayman) Trustee 1,573,459,906 (L) 61.68% 1,10
Limited
XFEA
Interest of a controlled corporation
REtEEER
Beyond Steady Limited Beneficial owner 235,055,000 (L) 9.21% 1,11
BEnlEBEA 235,055,000 (S) 9.21%
Person having a security interest in 971,335,000 (L) 38.08%
shares
FHERMORBEROAL
Great Sharp International Limited  Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1,11
RizthEEER 235,055,000 (S) 9.21%
Qian Tiwei Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1,11
B I5E RPEGDEE R 235,055,000 (S) 9.21%
Central New Ventures Limited Beneficial owner 310,263,000 (L) 12.16% 12,13
BamEAA
Shanghai Libo Investment Center Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
(LP)
HEBERERO(BRAER) RiEthEEER
Beijing Fudingxin Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Management Co., Ltd
IREREREERARAR RirthEEER
FDH Private Equity Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Fund Management (Tianjin)
Co., Ltd.
ERNBREREESBTECR) RirthEEER
BRAT]
So Man Chun Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
BB RirthEEE R
Jong Yat Kit Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
PRREY RirthEEER
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEIEAGE)

Notes:

(1)

(2)

B4 SUNSHINE 100 CHINA HOLDINGS LTD

The letter “L"” denotes the person’s long position in the Shares. The
Letter "S” denotes the person’s short position in the Shares.

Joywise holds 61.68% of the issued share capital of the Company,
including 9.21% of derivative interests. As at the date of this report,
1,326,877,855 ordinary shares of the Company held by Joywise have
been charged, which represents approximately 52.02% of the total
issued shares of the Company.

40% of the issued share capital of Joywise is held by Ming Fai. Ming
Fai is deemed under the SFO to be interested in the Shares held by
Joywise.

60% of the issued share capital of Joywise is held by Harvest Well.
Harvest Well is deemed to be interested in the Shares held by
Joywise under the SFO.

91.18% of the issued share capital of each of Ming Fai and Harvest
Well are held by Fantasy Races Limited. In light of the above and
notes 2, 3 and 4, Fantasy Races Limited is deemed to be interested
in the Shares held by Joywise under the SFO.

Mr. Jin Xiangfei is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Jin Xiangfei is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Jin Xiangfei is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Jin Xiangfei is deemed
to be interested in the Shares held by Joywise under the SFO.

Ms. Liu Chaohui is one of the founders of the Sunshine Trust |. By
virtue of the SFO, she is deemed to be interested in the Shares
which Fantasy Races Limited is interested in.

Ms. Liu Chaohui is one of the parties to the 2013 Agreement. By
virtue of the SFO, Ms. Liu Chaohui is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Ms. Liu Chaohui is deemed
under the SFO to be interested in the Shares held by Joywise.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEIEA(E)

(8)

(10)

(11

Mr. Tian Feng is one of the founders of the Sunshine Trust |I. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Tian Feng is one of the parties to the 2013 Agreement. By virtue
of the SFO, Mr. Tian Feng is deemed to be interested in the Shares
which the other parties to that agreement are interested in. Out
of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr. Fan
Xiaochong and Ms. Fan Xiaohua, are deemed to be interested in the
Shares which Mr. Liao Chimei is interested in by virtue of the 2010
Agreement.

In light of the above and the other notes, Mr. Tian Feng is deemed to
be interested in the Shares held by Joywise under the SFO.

Mr. Li Minggiang is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Li Minggiang is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Li Minggiang is deemed to be interested in
the Shares which the other parties to that agreement are interested
in. Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Li Minggiang is deemed
to be interested in the Shares held by Joywise under the SFO.

Cititrust Private Trust (Cayman) Limited (the “Trustee”) is the trustee
under the Sunshine Trust | and the Sunshine Trust Il. For details of
these trusts, see “History, Reorganization and Group Structure—
Establishment of Offshore Trusts” in page 122 of the prospectus (the
"Prospectus”).

The shares of Ming Fai and Harvest Well held by the Trustee through
seven discretionary family trusts, which the respective founders are
Yi Xiaodi, Fan Xiaochong, Fan Xiaohua, Jin Xiangfei, Tian Feng, Li
Minggiang, Liu Chaohui, were transferred to Fantasy Races Limited
in October 2023.

In light of the above and notes 2 and 5, the Trustee is deemed to be
interested in the Shares held by Joywise under the SFO.

100% of the equity interests of Beyond Steady Limited are directly
held by Great Sharp International Limited, which in turn was held
as to 100% by Mr. Qian Tiwei. Therefore, Great Sharp International
Limited and Mr. Qian Tiwei are deemed to be interested in the
Shares held by Beyond Steady Limited under the SFO.

(8)

(9)

(10)

(11)
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEAGE)

(12)

60% of the equity interest of Central New Ventures Limited is

held by Shanghai Libo Investment Center (LP). Beijing Fudingxin
Investment and Management Co., Ltd., wholly owned by FDH Private
Equity Investment Fund Management (Tianjin) Co., Ltd., is the
general partner of Shanghai Libo Investment Center (LP). Therefore,
Shanghai Libo Investment Center (LP), Beijing Fudingxin Investment
and Management Co., Ltd. and FDH Private Equity Investment Fund
Management (Tianjin) Co., Ltd. are deemed to be interested in the
Shares held by Central New Ventures Limited under the SFO.

SO Man Chun and JONG Yat Kit have been appointed as the

joint and several receivers over the 971,335,000 shares of the
Company, 492,947,000 shares of which was pledged by Joywise and
310,263,000 shares of which was pledged by Central New Ventures
Limited. For details, please refer to the announcement of the

Company dated 4 August 2022.

Save as disclosed above, as at 30 June 2024, the directors were not
aware of any persons (who were not directors or chief executives of
the Company) who had an interest or short position in the shares or
underlying shares which would fall to be disclosed under Divisions 2
and 3 of Part XV of the SFO, or which would be required, pursuant
to Section 336 of the SFO, to be entered in the register referred to

therein.
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OTHER INFORMATION
Hfth @ #

Changes to Information in Respect of Directors and
Chief Executive Officer

During the Reporting Period, there is no other information in respect of
the Directors and the Chief Executive Officer required to be disclosed
under Rule 13.51B(1) of the Listing Rules.

Interim Dividends

The Board does not recommend an interim dividend for the six months
ended 30 June 2024.

Purchase, Sale and Redemption of the Listed
Securities of the Company

Events of Default under the 6.50% Convertible Bonds Due 2021
(the “2021 Bonds "), the 10.5% Senior Notes Due 2021 (the “2021
Notes”), the 13.0% Senior Green Notes Due 2022 (the “2022 Notes ")
and the 12.0% Senior Notes Due 2023 (the “2023 Notes ")

On the maturity date of the 2021 Bonds, i.e. 11 August 2021, the
Company failed to pay the principal and the premium in the sum of
USD50,866,100 and the last instalment of interest of USD1,475,500.
As such, an event of default under the terms and conditions of the
2021 Bonds occurred. The 2021 Bonds were delisted from the Stock
Exchange on 11 August 2021.

On the maturity date of the 2021 Notes, i.e. 5 December 2021, the
Company failed to pay the principal of USD170,000,000 and the last
instalment of interest of USD8,925,000. As such, an event of default
under the terms and conditions of the 2021 Notes occurred. As of the
date of this announcement, the Company has repaid approximately
USD31,900,000 of the principal and approximately USD138,100,000 of
the principal remains outstanding.

On the maturity date of the 2022 Notes, i.e. 29 June 2022, the
Company failed to pay the principal of USD219,600,000 and the total
accrued and unpaid interest of USD28,468,700. As such, an event of
default under the terms and conditions of the 2022 Notes occurred
(together with the event of default under the terms of conditions of
the 2021 Bonds and 2021 Notes, the “2022 Events of Default”). The
2022 Notes were delisted from the Stock Exchange on 29 June 2022.
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OTHER INFORMATION (Continued)
Ht=H (]|)

On the maturity date of the 2023 Notes, i.e. 3 October 2023, the
Company failed to pay the principal of USD120,000,000 and the total
accrued and unpaid interest of USD38,400,000. The 2023 Notes were
delisted from the Stock Exchange on 3 October 2023. As such, an
event of default under the terms and conditions of the 2023 Notes
occurred (together with the 2022 Events of Default, the “Events of
Default”). The Events of Default will trigger cross default provisions
under certain other debt instruments entered into by the Group.

As at 30 June 2024, the total accrued and unpaid interest of the 2021
Bonds, the 2021 Notes, the 2022 Notes and the 2023 Notes amounted
to approximately USD188,244,605. The Company has been proactively
communicating with the relevant creditors. The Company is using all
efforts to raise the necessary funds to repay the outstanding amount
and to remedy the Events of Default as soon as possible. For details,
please refer to the announcements of the Company dated 11 August
2021, 25 August 2021, 6 December 2021, 29 June 2022 and 3 October
2023.

Events of Default under the 8.50% Corporate Bonds Due 2022 (“2022
8.50% Bonds "), the 9.0% Corporate Bonds Due 2022 (the “2022
9.0% Bonds ") and the 8.4% Corporate Bonds Due 2023 (the “2023
Bonds ") (together, the “Onshore Bonds ")

On the maturity date of the 2022 8.50% Bonds, i.e. 22 September
2022, the Company's subsidiary, Guangxi Vantone Real Estate
Development Co., Ltd.* (“Guangxi Vantone"), failed to pay the
principal of RMB582,000,000 and the total accrued and unpaid interest
of RMB49,470,000.00. As such, an event of default under the terms
and conditions of the 2022 8.50% Bonds occurred.

On the maturity date of the 2022 9.0% Bonds, i.e. 30 October 2022,
Guangxi Vantone failed to pay the principal of RMB120,000,000 and
the total accrued and unpaid interest of RMB10,800,000.00. As such,
an event of default under the terms and conditions of the 2022 9.0%
Bonds occurred.

On the maturity date of the 2023 Bonds, i.e. 24 February 2023,
Guangxi Vantone failed to pay the principal of RMB1,500,000,000 and
the total accrued and unpaid interest of RMB252,000,000. As such,
an event of default under the terms and conditions of the 2023 Bonds
occurred.
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OTHER INFORMATION (Continued)
H=H (]|)

As at 30 June 2024, the total accrued and unpaid interest of the
Onshore Bonds amounted to RMB565,950,000. Guangxi Vantone has
been proactively communicating with the relevant creditors regarding
the repayment of principal and interests with a view of reaching a
solution acceptable to the creditors as soon as possible. As at the date
of this announcement, the 2022 8.50% Bonds and 2022 9.0% Bonds
remain listed on the Shanghai Stock Exchange and the 2023 Bonds
remain listed on the Shenzhen Stock Exchange and the Company and
Guangxi Vantone have not received any acceleration notices from any
creditors. The Company is using all efforts to raise the necessary funds
to repay the outstanding amount and to remedy the defaults of the
Onshore Bonds as soon as possible.

Save as disclosed above, during the Reporting Period, there was no
purchase, sale or redemption by the Company or any of its subsidiaries
of the Company's listed securities

Share Option Scheme

The Company had adopted a Post-IPO share option scheme (“Share
Option Scheme") on 17 February 2014. The Share Option Scheme is
a share incentive scheme and is established to enable the Company to
grant share options to the eligible participants as incentives or rewards
for the contribution they had or may have made to the Group. The
eligible participants for the Share Option Scheme includes any full-
time or part-time employees, executives or officers of the Company
or any of its subsidiaries; any directors (including independent non-
executive directors) of the Company or any of its subsidiaries; any
advisers, consultants, suppliers, customers, distributors and agents to
the Company or any of its subsidiaries; and such other persons who
in the sole opinion of the Board, will contribute or have contributed to
the Company and/or any of its subsidiaries. The Share Option Scheme
has been effective since the date on which the Company was listed
on the Stock Exchange. No share options have been granted under the
Share Option Scheme since the Company adopted the Share Option
Scheme. Therefore, the total number of options available for grant
under the Share Option Scheme as at 1 January 2024 and as at 30
June 2024 respectively are 200,000,000 options.

Sufficiency of Public float

Based on the information publicly available to the Company and to the
knowledge of the directors, the Company has maintained sufficient
public float as required by the Listing Rules for the six months ended
30 June 2024.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
GRGERERRR

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

Six months ended 30 June

#F6A30H1L/ER
2024 2023
20245 2023F
Notes RMB’000 RMB'000
et AR®TT ARETFIT
(unaudited) (unaudited)
(REBEE) (RIEEZ)
Revenue A B 1,614,585 1,136,877
Cost of sales/services HE /BREBAA (1,860,152) (1,006,631)
Gross (loss)profit (ER)ER (245,567) 130,246
Valuation losses on investment properties REMEHERER 9 (199,273) (163,494)
Other income HA 4(a) 31,315 29,920
Selling expenses HEER (41,784) (58,053)
Administrative expenses THE A (86,647) (94,106)
Other operating expenses Hifs e B 4(b) (111,933) (134,187)
Loss from operations BEER (653,889) (289,674)
Finance income BEURA 5(a) 135,998 132,620
Finance costs RMEKAE 5(a) (825,930) (1,008,853)
Share of results of associates AN o =F (7,937) (3,291)
Loss before taxation BRRAER 5 (1,351,758) (1,169,198
Income tax (expenses) credit st (FAs)E R 6 (324,817) 36,545
Loss for the period MR (1,676,575) (1,132,653)
Other comprehensive (loss) income for the MEEM2E (SR K E(ERE
period (after tax and reclassification REHSERER) :
adjustments):
Item that will not be reclassified to profit or loss: RGET AU EF BB Rm
EH
Fair value change of other financial assets URAAEEFEAEE
classified as fair value though other ANEfirE MamrEs
comprehensive income BMEEMNDAEEE (142) =
Item that may be reclassified subsequently to profit B AJE¢E# 748 R 182
or loss: EH :
Exchange differences on translation of financial BREBINGB AR HIRE
statements of overseas subsidiaries FEEAERYE 258 (1,387) 4510
Total comprehensive loss for the period HH2ESEEE (1,678,104) (1,128,143)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (Continued)
mHEe2EhRR(E)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

Six months ended 30 June

#F¥6A30H1L/ERA
2024 2023
20245 20234
Note RMB'000 RMB'000
(23 AR®TT ARET T
(unaudited) (unaudited)
(RIEER) (REER)
Loss attributable to: UT&FEIGESE :
Equity shareholders of the Company AARERBER (1,660,708) (1,101,738
Non-controlling interests FErERR RS (15,867) (30,915)
Loss for the period HRER (1,676,575) (1,132,653)
Total comprehensive loss attributable to: UT&FREZEGIREE :
Equity shareholders of the Company RRAIRERRER (1,662,237) (1,097,228)
Non-controlling interests RS (15,867) (30,915)
Total comprehensive loss for the period M2 EESiREH (1,678,104) (1,128,143
Loss per share (RMB) BERBRAER) 7
Basic B (0.65) (0.43)
Diluted g (0.65) (0.43)
The notes on pages 68 to 96 form part of this interim financial report. F68EF 6 E MM B AR ISR EN —F 5 o
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EEAR S MBI R

As at 30 June 2024 — unaudited
202456 A30H — RALHFIZ

At 30 June At 31 December
2024 2023
020245 20234
6H30H 12A31H
Notes RMB’000 RMB'000
Htst AR®TT AREETTT
(unaudited) (audited)
(RIBER) (f&E%)
Non-current assets EREBEE
Property and equipment S EINET 8 450,666 458,886
Investment properties RE-KI/ES 9 11,014,008 11,187,568
Intangible assets mPEE - =
Restricted deposits ZRHIFER 29,579 26,466
Investments in associates REEE R FIRE 1,217,782 1,225,893
Trade and other receivables JFEE AT B S50 B L At PR SR 12 46,318 44,038
Deferred tax assets RIET IR B E 1,185,894 1,196,483
Other financial assets Hith & EE 67,266 72,548
Total non-current assets EREEEEE 14,011,513 14,211,882
Current assets mEEE
Properties under development and completed 3R AR EMIFIEIEE AR
properties held for sale B2IEK 10 23,924,235 25,039,108
Land development for sale e pEE 1 3,392,682 3,265,292
Contract costs A R 232,910 247,074
Trade and other receivables JFEE AT B S50 B EL At P SRR 12 7,207,249 6,989,014
Trading securities R5EFESH 18 46,751 42,083
Other financial assets HEthemEE 356,350 354,129
Restricted deposits ZRHIFR 46,487 54,174
Cash and cash equivalents REMBLEEY 13 413,782 629,012
Total current assets MENEERE 35,620,446 36,619,886
Current liabilities mE A fE
Loans and borrowings EFAER 14(c) 24,513,651 22,934,905
Trade and other payables JFEE 1T BR SRR EL At P £ 3K 15 15,337,442 13,720,066
Contract liabilities ERBE 16 3,051,013 4,196,757
Lease liabilities HEBE 14,568 14,568
Contract retention payables EREHRES 37,428 37,139
Current tax liabilities NEAFHIEEE 2,218,263 2,083,456
Total current liabilities HRIBAaR 45,172,365 42,986,891
Net current liabilities pd bR gt ] (9,551,919) (6,367,005)
Total assets less current liabilities HERERRDHAR 4,459,594 7,844,877
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

MRESMBERRE(E)

As at 30 June 2024 — unaudited
202456 A30H — RALHFIZ

At 30 June At 31 December

2024 2023
"20245 20234
6A30H 12A31H
Notes RMB’000 RMB’000
k23 AR®TT AREFT
(unaudited) (audited)
(REEER) (%)
Non-current liabilities ERBDARE
Loans and borrowings BERAER 14(b) 2,528,590 4,082,782
Contract retention payables EREHRES 33,002 28,868
Lease liabilities HEAE 26,520 26,520
Trade and other payables JFEE AT BR RN EL A FE - 3R 15 421,301 466,860
Deferred tax liabilities FIERIER R 2,320,578 2,432,140
Total non-current liabilittes  #;&bffER® 5829901 7,087,170
NET (LIABILITIES) ASSETS (AR EERE (870,397) 807,707
CAPITAL AND RESERVES EXRGEE 17
Share capital A& 20,174 20,174
Reserves G (2,102,346) (440,109)
Total deficit attributable to equity EOFRESRFRELEIREHE
shareholders of the Company (2,082,172) (419,935)
Non-controlling interests FEERES 1,211,775 1,227,642
TOTAL (DEFICIT) EQUITY (BR)EBEHE (870,397) 807,707

Approved and authorised for issue by the board of directors on

29 August 2024 and signed on its behalf by

Yl Xiaodi
Director

FAN Xiaochong

The notes on pages 68 to 96 form part of this interim financial report.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY
RGeS HRERR

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

Attributable to equity shareholders of the Company
AATEERERGH

Capital General  Property Non-

Share Share  Treasury redemption Exchange  reserve revaluation  Fairvalue - Accumulated controling

capital  premium  shares  reserve  reserve fund  reseve  reserve losses  Sub-total interests Total
A1%H Bk DREE  AREH Fak

WA RREE  ERR 0 BE OMERR 0 22 BR 0 BE O BBE M B o
RMBOO0 RMBOOD RMBOOO RMBOOO RMBOO0 RMBOOD RVBOO0 RMBOOO  RVBOOO RMBOOD RMBIOOO RMBO0D
ARKTT ARMTT ARBTT ARMTR ARMIT ARMTT ARBTL ARMTR ARMTT ARMTR ARRTT ARRTT

Balance at 1 January RNBE1R18
2023 (audited) MR EEY) 2,174 3,335,132 - 530 (38669 807879 13036 (1388 (1578911) 2,557,783 1428274 3,986,057

Changes in equity forthesix ~ #E2023E6A30A LA
months ended 30 June 2023:  BZEREH:

Loss for the period HEEE - - - - - - - - (1,101,738) (1,101,738 (30,915) (1,132,653

Other comprehensive income~ Et2ENE - - = ) = = = )] )
Tolcompehensveloss  SEBREE - - - - A4S0 - - - (007 (1028 B0 (112814
Balance at 30 June 1#2023%6R30R

2023 (unaudited) HERFERY) 20,174 3,335,132 - b0 (34159 807879 13036 (1388) (2,680,649 1460505 1,397.359 2867914

64 SUNSHINE 100 CHINA HOLDINGS LTD 2024 INTERIM REPORT



CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY (Continued)
GRS REEER(R)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

Attributable to equity shareholders of the Company

FLTRRRREEDS
Capital General  Property Non-
Share  Share  Treasury redemption Exchange  reserve revaluation Fairvalue  Accumulated controlling
capital premium  shares  reserve  reserve fund  reserve  reserve losses Sub-total interests Total
Ly -REE WREH ORRE FaRk

ks BEER  ERR B OERE 0 E¢  BE 0 MR 0 RER 0 Mt #8 &
RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
AERTT ARBTL ARRTR ARRTR ARBTT ARRTR ARRTR ARRTR  ARBTR ABRTR ARRTR ARRTR

Balance at 1 January 1#202451818

2024 (audited) nRRERE 2174 3,335,132 5

<@

0 (29233) 807879 13036  (2660) (4564793 (419935) 1227642 807,707

Changes in equity forthe six ~ #E20246R308 Lk
months ended 30 June 2024:  AERAZEREH:

Loss for the period HEEE - - - - - - - - (1,660,708) (1,660,708)  (15,867) (1,676,575)

Other comprehensive loss ~ Ef2HE# - - - - 138 - - (142) - (152 - (152
Toompeersieloss  SEEESR - - - - (1A - - (M2 (16008 1662287)  (16867) (1678104
Balance at 30 June 1#2024%6R30R

2024 (unaudited) ik (REEY) 20174 3,335,132 - 530 (30,620) 807,879 13,036 (2802)  (6,225501) (2,082,172) 1,211,775  (870,397)
The notes on pages 68 to 96 form part of this interim financial report. F68EFIHMMIFEB AT HMBIREN—3D °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

AHGEeReRE

For the six months ended 30 June 2024 — unaudited

HE202456 A30H IE/NEA — KT

Six months ended 30 June

#F6A30H1L/ER
2024 2023
20245 20234
RMB’'000 RMB'000
AR®TT ARET T
(unaudited) (unaudited)
(RIEEFR) (REEER)
Operating activities EEEE
Cash (used in) generated from operations REBEHRE (56,215) 50,888
Income tax paid BT (153,110) (21,216)
Net cash (used in) generated from operating EETREENREPH
activities (209,325) 29,672
Investing activities BEEH
Interest received [BEEISN 4,623 1,206
Proceeds from disposal of associates HEBE AR SRR - 152,530
Proceeds from disposal of property and equipment &% R R #EFTE0E 1,361 645
Loans provided to third parties RETE=TNER - (1,173)
Acquisition of property and equipment BAMEREE (480) (731)
Acquisition of investment properties EAREY - (8,294)
Loans provided to non-controlling interests R T IFERERNEN - (2,834)
Other net cash flows generated from investing REAZBMANEMFRENE
activities - 233
Net cash generated from investing activities RETHELENHALRE 5,504 141,582
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (Continued)
HHESReRER(HE)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

Six months ended 30 June

#F¥6A30H1L/ERA
2024 2023
20244 2023%F
Notes RMB'000 RMB'000
Kzt AR®TT AREFIT
(unaudited) (unaudited)
(REEE) (REEEZ)
Financing activities MEEE
Proceeds from loans and borrowings EFMERAERE 27,815 478,943
Repayment of loans and borrowings BEERAER (27,996) (130,900)
Interest paid ERFE (11,801) (414,161)
Decrease in restricted deposits B HFERAR D 566 13
Net cash used in financing activities REEHRANR & RE (11,416) (66,105)
Net (decrease) increase in cash and BenReSE MK 8
cash equivalent B (215,237) 105,149
Cash and cash equivalents at 1 January MA1TEMREMRSEREY 13 629,012 641,300
Effect of foreign exchange rate changes SEEFEHHFE 8 337
Cash and cash equivalents at 30 June HR6A30AMBREMALFEN 13 413,783 746,786
The notes on pages 68 to 96 form part of this interim financial report. F68EFIHMMIFEB AT HMBIREN—3D °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S ME R R

For the six months ended 30 June 2024 — unaudited

HE202456 A30H IE/NEA — KT

Basis of Preparation

This interim financial report of Sunshine 100 China Holdings Ltd
(the “Company”) and its subsidiaries (hereinafter collectively
referred to as the “Group”) has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) (“Listing Rules”),
including compliance with International Accounting Standard
("IAS") 34, Interim financial reporting, issued by the International
Accounting Standards Board (“IASB").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2023 annual
consolidated financial statements, except for the accounting
policy changes that are expected to be reflected in the 2024
annual consolidated financial statements. Details of any changes
in accounting policies are set out in Note 2 below.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgments, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a period-to-date basis. Actual results may differ from these
estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2023 annual
consolidated financial statements. The condensed consolidated
interim financial statements and notes thereon do not include all
of the information required for a full set of financial statements
prepared in accordance with International Financial Reporting
Standards (“IFRSs"), and should be read in conjunction with the
2023 annual consolidated financial statements.

This interim financial report is unaudited, but has been reviewed
by the Audit Committee of the Company, which was of the
opinion that the results were prepared in accordance with
and complied with the applicable accounting standards and
requirements as well as the Listing Rules and that adequate
disclosures have been made.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

1. Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern

The Group incurred a net loss of approximately
RMB1,676.6 million for the six months ended 30 June
2024 and as at 30 June 2024, the Group's current liabilities
exceeded its current assets by approximately, RMB9,551.9
million, and the Group's total liabilities exceeded its total
assets by approximately RMB870.4 million. In additions,
as at 30 June 2024, included in the current liabilities were
loans and borrowings of approximately RMB24,513.7
million. The Group only had cash and cash equivalents
amounting to approximately RMB413.8 million as at 30
June 2024.

As at 30 June 2024, the Group's loans and borrowings of
approximately RMB14,341,778,000, convertible bonds
with outstanding principal of United States Dollars (“USD")
45,400,000 (equivalent to approximately RMB323,557,000)
and interest of USD5,466,000 (equivalent to approximately
RMB38,956,000), senior notes of USD258,100,000
(equivalent to approximately RMB1,839,428,000), senior
green notes with principal of USD219,600,000 (equivalent
to approximately RMB1,565,045,000) and corporate
bonds of approximately RMB2,202,000,000 were overdue
pursuant to the relevant borrowing agreements which
constituted events of default.

As at 30 June 2024, the Group had not finalised the
land appreciation tax returns with the tax authorities for
certain property development projects which had already
met the requirement of finalisation of the People's of
Republic China (the “"PRC") land appreciation tax (“Land
Appreciation Tax"). The potential Land Appreciation Tax
payment obligations arising from the clearance may have
significant impact on the liquidity position of the Group.

As at and subsequent to 30 June 2024, the Group is
subjected to a number of legal proceedings which mainly
in relation to disputes under construction contracts in
respect of its various property development projects and
defaults of repayment of several loans and borrowings,
which arose during the normal course of business. Based
on the best estimation on the possible outcomes of the
disputes by the management in consideration of the
development of negotiations with the creditors and advice
sought from the independent legal advisors and internal
legal counsel, the possible further obligations (other than
those liabilities/provisions that have been recognised
in this interim financial report) arose from litigations are
expected to be immaterial to this interim financial report.
However, it is uncertain for the timing of the crystallisation
of the relevant legal proceedings.

(a)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

1. Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern
(Continued)

The above events or conditions indicate the existence
of multiple material uncertainties which cast significant
doubt on the Group's ability to continue as a going concern
and, therefore, the Group may be unable to realise its
assets and discharge its liabilities in the normal course of
business.

In view of these circumstances, the directors of the
Company have given careful consideration to the future
liquidity and performance of the Group and its available
sources of finance in assessing whether the Group will
have sufficient financial resources to continue as a going
concern. Certain plans and measures have been taken or
will be taken by the directors of the Company to mitigate
the liquidity pressure and to improve its financial position
which include, but are not limited to, the following:

(i) the Group has been actively negotiating with a
number of creditors and lenders for renewal and
extension of interest-bearing borrowings which
would be due within 12 months;

(i) the Group has been actively negotiating with
a number of creditors and lenders for debt
restructuring of interest-bearing borrowings;

(i)~ the Group has been actively negotiating with existing
lenders for persuading them not to take action to
demand for immediate repayment of the borrowings
with interest payments in default including the
prevention from the auction of the Group's pledged
properties;

(iv)  the Group has been actively negotiating with various
financial institutions and potential lenders/investors
to identify various options for financing the Group's
working capital and commitments in the foreseeable
future;

(v)  the Group has accelerated or will accelerate the pre-
sale and sale of its properties under development
and completed properties held for sale;

(vi)  the Group has implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

1. Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern
(Continued)

(vii)

(viii)

(ix)

(x)

(xi)

the Group has implemented measures to speed up
the collection of outstanding sale proceeds and loans
to third parties;

the Group will continue to improve the operating
efficiency by implementing measures to tighten cost
controls over various operating expenses in order to
enhance its profitability and to improve the cash flow
from its operation in future;

the Group has been actively looking for larger
property development enterprises and cooperating
with investors to develop properties under
development of the Group through joint effort;

the Group has been actively procuring and
negotiating the preliminary terms with larger
property development enterprises for the sale of
property development projects at a price deemed
appropriate; and

the Group has been actively negotiating with the
local tax authorities to postpone the finalisation and
payment of Land Appreciation Tax of the property
development projects which had already met the
requirement of finalisation of Land Appreciation Tax.

Based on the latest information available, the directors of
the Company are of the opinion that it is appropriate to
prepare this interim financial report on a going concern

basis.

Notwithstanding the above, significant uncertainties exist
as to whether management of the Company will be able
to implement the abovementioned plans and measures.
Whether the Group will be able to continue as a going
concern will depend upon the Group’s ability to generate
adequate financial and operating cash flows through the
following:

(i)

successfully negotiating with the lenders on the
renewal of or extension for repayment of outstanding
borrowings, including those with overdue principal
and interests;

(a)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited

HZE202456 A30H 175 A

— RREZ

1. Basis of Preparation (Continued)

(a) Material uncertainty related to going concern
(Continued)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)
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successfully negotiating with the creditors and
lenders on debt restructuring of interest-bearing
borrowings;

successfully negotiating with various financial
institutions and potential lenders/investors and
identifying various options for financing the Group’s
working capital and commitments in the foreseeable
future;

successfully persuading the Group's existing
lenders not to take action to demand for immediate
repayment of the borrowings with interest payments
in default including the prevention from the auction
of the Group’s pledged properties;

successfully implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;

successfully accelerating the pre-sales and sales
of properties under development and completed
properties and speeding up the collection of
outstanding sales proceeds and loans to third parties,
and controlling costs and capital expenditure so as to
generate adequate net cash inflows;

successfully looking for larger property development
enterprises and cooperating with investors to
develop properties under development of the Group
through joint effort;

successfully procuring and negotiating the
preliminary terms with larger property development
enterprises for the sale of property development
projects at a price deemed appropriate; and

successfully negotiating with the local tax authorities
to postpone the finalisation and payment of Land
Appreciation Tax of the property development
projects which had already met the requirements of
finalisation of Land Appreciation Tax.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

1. Basis of Preparation (Continued) 1. WEEBEGE

(a) Material uncertainty related to going concern
(Continued)

The directors of the Company believe that the
aforementioned plans and measures will be successful,
based on the continuous efforts by the management of
the Company. However, should the Group fail to achieve
the abovementioned plans and measures, it may not have
sufficient funds to operate as a going concern, in which
case adjustments might have to be made to reduce the
carrying values of the Group's assets to their recoverable
amounts, to reclassify the non-current assets and non-
current liabilities as current assets and current liabilities,
respectively, and to provide for any further liabilities which
might arise. The effects of these adjustments have not
been reflected in this interim financial report.

Changes in Accounting Policies

The IASB has issued the following amendments to IFRSs that
are first effective for the current financial reporting period of the
Group:

Amendments to IAS 1, Classification of Liabilities as Current or
Non-current

Amendments to IAS 1, Non-current Liabilities with Covenants

Amendments to IAS 7 and IFRS 7, Supplier Finance
Arrangements

Amendments to IFRS 16, Lease Liability in a Sale and Leaseback

None of these amendments have had a material effect on how
the Group's results and financial position for the current or
prior periods have been prepared or presented in this interim
financial report. The Group has not applied any new standard or
interpretation that is not yet effective for the current financial
reporting period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

3. Revenue and Segment Reporting 3.
The principal activities of the Group are property and land
development, property investment, property management and
hotel operation, and light-asset operation.

(a) Disaggregation of revenue

Disaggregation of revenue from contracts with customers
by major products or service lines is as follows:

He A #0573 BB 4R
AEENEBEBRMENLIFAE  WER
B mEEENEEQEARBEEGY -
(@) BAHDR

BIBEMRURBER DBEL AR
AT

Six months ended 30 June

#E6A30HIL<EA
2024 2023
20245 2023%F
RMB’000 RMB'000
AR®TR ARETT
(unaudited) (unaudited)
(RIEER) (REER)
Revenue from contracts with customers (EFEMBEREERE 1558 HE
within the scope of IFRS 15 AMERSHRA
Sale of properties YEEHE 1,345,198 754,909
Property management and hotel YIEER RBELZRRA
operation income 205,176 215,645
Light-asset operation income WEEEBWA 693 85,234
1,551,067 1,055,788
Revenue from other sources H i 2k H e A
Rental income from investment properties & WENE L URA 63,518 81,089
1,614,585 1,136,877
Disaggregated by timing of revenue BRI 8
recognition
Point in time IR B 1,239,067 736,210
Over time R—ERERE A 312,000 319,578
1,551,067 1,055,788

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition is disclosed in Note
3(b).

The Group's customer base is diversified and there are no

customers with whom transactions have exceeded 10%
of the Group’s revenue.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

3. Revenue and Segment Reporting (Continued)

(b)

Segment reporting

The Group manages its businesses based on its products
and services, which are divided into property development
that comprises mixed-use business complexes projects
and multi-functional residential communities, investment
properties, property management and hotel operation and
light-asset operation. In a manner consistent with the way
in which information is reported internally to the Group's
most senior executive management for the purposes
of resources allocation and performance assessment
focuses on types of goods delivered or services rendered.
Specifically, the Group has presented the following five
reportable segments:

(@)  The mixed-use business complexes segment that
develops and sells business complex products;

(b)  The multi-functional residential communities
segment that develops and sells residential
properties and develops land;

(c)  Investment properties segment that leases offices
and commercial premises;

(d)  The property management and hotel operation
segment that provides property management service
and hotel accommodation services; and

(e)  The light-asset operation segment that provides
property selling agency and brand-use services.

No operating segments have been aggregated to form the
above reportable segments of the Group.

(b)

2024 FHERSRE

W A 05 EBERH ()

SEEE

AEBREMMBREITE S RYEHER
(BE2ZRgEKEaRIREA MES T
B)  REMENRMEER  BELE
MBEEKLEEIRER - iERDECMN
BHFEME ETRERAKRERS
BITREBABEARREERNTA
— B BREEIRNMEMIIEHAR

WWM°E“ ms @ NEEZ2 T

FfEHRE 5 EB

(a) ZHBRABREEIBHATBEE
[GEZSR=wN: %

(b) HEAMHERSIHENBEESEED
EMAE L

(c) WEMESHAHEERAEZANEER

Fit s

d) PEEEREERES B
ERMEEEERS © &

(e) WMEELEDFREMEHERE
Ko fm W16 PR AR 7%

REBREAHELEDHE - AR Lt

&:‘:/_\_L ®

By100hEERERAR 75



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

3. Revenue and Segment Reporting (Continued) 3. AR EPEHEEE

(b) Segment reporting (Continued) (b) S EBHRE ()
Disaggregation of revenue from contracts with customers ERERNEFFETEEOKEE D X
by timing of revenue recognition, as well as information Eﬁ$%@$ﬁﬂm§/ﬁﬁﬂﬁﬁ BB ET
regarding the Group’s reportable segments as provided ERAEERERETEH E.@)\E\%Eﬁﬁ
to the Group’s most senior executive management for E@ZS%EW%%ETBE’J%TH%ZECTX :

the purposes of resource allocation and assessment of
segment performance for the period is set out below:

Mixed-use husiness Multi-functional Property management
complexes residential communities Investment properties  and hotel operation  Light-asset operation Total
E2h ] HA%IHE Ranx YREEREELE L] |

a4 AB O NW B A¥ NB AW AB A¥ NB A4 0B
AME  NBE NME ABF  AME  NBE NME 0BT AME  ABE AME ABE
RMB000 RMBOOO RMBOOO RMBOOO RMBOO0 RMBODD RMBO0O RMBOO) RMB0O0 RMVBOOD RMBO0O RMBO
ABRFR ARRTT ARMTR ARMTR ABRFR ARRTT ARMFR ARRTL ABRFR ARRTT ARMFR ARETR

Six months ended 30 June #E6A0ALAER
(unaudited) (REEH)

Disaggregated by timing of BEARIRRAR

revenue recognition

Point in time RE-HEY 125,146 251904 1,113,228 399,072 - - - - 693 85234 1239067 736210
QOver time R—BHEER 67456 64644 39368 39289 - - 205176 215645 - - 312000 319578
Revenue from external customers ~ RESMIEFRMHEA 192602 316548 1152596 438361 - - 25176 215645 693 85234 1551067 1,005,788
Revenue from other sources RtERA - - - - 63518 81089 - - - - 63518 81,089

192602 316548 1,152596 438361 63518 81089 205176 215,645 693 85234 161458 1136877
Inter-segment revenue PHREEA - - - - 3%7 3% 89 220 3468 997 84 16218
Reportable segment revenue BERDEA 192602 316548 1152596 438361 67458 85080 206015 217925 4,161 9,181 1,622,859 1,153,09%

Reportable segment gross profit ~ HEHBEH (£H)

(loss) 12654 43311 (359,799) (81509 67458 85080 18,680 2,668 4140 95181  (256,840) 144,681
Reportable segment (loss| profit  HEAM () AH (102649) (73283 (1,037466) (344,084 (138218) (85773  (17519)  (36.085)  (23452) 73803 (1319304) (465422)
As at 30 June (unaudied)/ 6A30R(REER)/

31 December (audited) 12A310 (%)

Loans and borrowings HRER 6,590,800 9,048,628 12,351,597 12,526,269 - - 717886 588966 - - 19,660,283 22,163,863
Reportable segment assets BENEE 17,430,389 18524150 17,293,767 17882220 11,313,613 11632650 107,054 205180 105426 106,964 46,250,249 48,351,164
Reportable segment liabilities BEMMAR 16,416,283 17980369 24,497,193 24636671 236,043 242033 1019916 920931 19675 49,892 42,189,110 43,829,886
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

3.

Revenue and Segment Reporting (Continued)

Reconciliations of reportable segment loss

3.

W A $0 453 ER ¥R & (18)
BESBEROHBE

Six months ended 30 June

#F6A30H1L<ER
2024 2023
2024% 20234
RMB’000 RMB'000
AR®TT AREETFTT
(unaudited) (unaudited)
(RIEEF) (REER)
Reportable segment loss WEDELEE (1,319,304) (465,422)
Elimination of intra-group results S B ERETE 902 2,069
Unallocated head office and corporate loss VAN o e Y SN 5t = (358,173) (669,300)
Consolidated loss for the period B & BB 1R (1,676,575) (1,132,653)
Other Income and Other Operating Expenses 4. HMARHEMEEER
(a) Otherincome (a) HfdkA

Six months ended 30 June

#HE6A30HLLNRER
2024 2023
20245 2023%F
RMB’000 RMB’000
AR®TT ARET T
(unaudited) (unaudited)
(RIEER) (REEZ)
Penalty income S A 1,484 1,313
Others HAh 29,831 28,607
31,315 29,920

(b) Other operating expenses (b) HMEEER
Six months ended 30 June

#HE6A30HLILRER
2024 2023
20245 2023%F
RMB’000 RMB'000
AR®TT ARETFT
(unaudited) (unaudited)
(RIEER) (REeER)
Penalty expenses Sie &R 811 3,823
Others HAh 111,122 130,364
111,933 134,187

2024 FHERSRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

5. Loss before Taxation 5. BRIRATEER
Loss before taxation is arrived at after (crediting) charging: BEATEEE GEA) 0k
(a) Finance income and finance costs (a) MBFRAMBEERE
Six months ended 30 June
#E6A30HIL<EA
2024 2023
2024% 20234
RMB’000 RMB'000
AR%TT AREETIT
(unaudited) (unaudited)
(RIEEFR) (REER)
Finance income MEBA
Interest income on financial assets REER AT E S B ENF S
measured at amortised cost A (135,998) (132,620)
Finance costs MERE
Total interest expense on loans and BEHAERONEERERE
borrowings 1,329,360 1,597,389
Less: Interest expense capitalised into land & : At A6 LibFI3E - 3
development for sale, properties RPVEFTRIEEMZE
under development and investment B S 32 H
properties under construction (522,602) (740,022)
806,758 857,367
Net foreign exchange loss HNIE F B 18 22,413 140,247
Net change in fair value of trading securities R Z M B HN AR EEELE)FEE (4,347) 7,872
Bank charge and others RITFEBFEM 1,106 3,367
825,930 1,008,853
(b) Otheritems (b) HfIEH
Six months ended 30 June
#E6A30HL<EA
2024 2023
2024%F 20234
RMB’000 RMB'000
AR®TT ARBETIT
(unaudited) (unaudited)
(RIEEFX) (REER)
Depreciation e
— owned property and equipment — BEMEMZME 9,651 9,964
— right-of-use assets —(EREEE - 22,769
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

Frigi

6. Income Tax 6.

Six months ended 30 June

#E6A30HILRERA
2024 2023
20245 20234
RMB’000 RMB'000
AR®TTT AREETIT
(unaudited) (unaudited)
(RIEEFR) (REEER)
Current tax REATL IR
- PRC Corporate Income Tax — B EMER 329 294
- Land Appreciation Tax — TR ER 425,114 12,126
— Under-provision of PRC Corporate Income — — LATE4F & $ R B 1 2 Fr /S 75 B4
Tax in respect of prior years T2 612 8,796
Deferred taxation IEREFL IR (101,238) (57,761)
Income tax expenses (credit) FRSHF 2 () 324,817 (36,545)

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Island (the “BVI"), the Company and its
subsidiaries incorporated in the Cayman Islands and the BVI, are
not subject to any income tax.

In accordance with the Corporate Income Tax Law of the PRC,
the income tax rate applicable to the Company’s subsidiaries in
the PRC is 25%.

In accordance with the Land Appreciation Tax Law, Land
Appreciation Tax is levied at the properties developed by the
Group for sale in the PRC. Land Appreciation Tax is charged on
the appreciated amount at progressive rates ranged from 30%
to 60%, except for certain projects which are charged on the
contract revenue of properties sold or pre-sold at different rates
ranged from 5% to 7% based on types of properties.

REFSHENEBEBARNE (RBERARES)
HERFER - KRB REMBAR(ERSFSM
RB AR B SRS BAMB EFFAFH o

RIEFRBESEMERE - ARBNBEAWB ARG
IR B25% °

R B L HIRENE - ARBEETBEBERYE A
HEBSRTIIEER - LB ENEIEEREL30%
E60% M REL TR - BETHEBRRTYERE
B REEXBENENEHRANGNET %TEL
MR ER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

7. Loss per Share
(a) Basic loss per share

The calculation of basic loss per share is based on the
loss attributable to equity shareholders of the Company
of approximately RMB1,660,708,000 for the six months
ended 30 June 2024 (six months ended 30 June 2023:
approximately RMB1,101,738,000) and the weighted
average of approximately 2,550,811,477 ordinary
shares (six months ended 30 June 2023: approximately
2,550,811,477 ordinary shares) in issue during the six
months ended 30 June 2024.

(b) Diluted loss per share

There was no difference between basic and diluted loss
per share since the potential new ordinary shares have an
anti-dilutive effect on the basic loss per share for the six
months ended 30 June 2024 and 2023.

8. Property and Equipment
(a) Right-of-use assets

There was no addition to right-of-use assets during the six
months ended 30 June 2024.

(b) Acquisitions and disposals of owned assets

During the six months ended 30 June 2024, the Group
incurred capital expenditure of property and equipment
with a cost of approximately RMB513,000 (six months
ended 30 June 2023: approximately RMB731,000). Iltems
of property and equipment with a net book value of
approximately RMB113,000 were disposed of during the
six months ended 30 June 2024 (six months ended 30
June 2023: approximately RMB395,000), resulting in a gain
on disposal of approximately RMB136,000 (six months
ended 30 June 2023: loss on disposal of approximately
RMB250,000).
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(a) ERERE
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SR RAERE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

9.

10.

11.

Investment Properties

The valuations of investment properties carried at fair value
were updated at 30 June 2024 by CHFT Advisory And Appraisal
Ltd ("CHFT"), the Group's independent valuer, using the same
valuation technigues as were used when carrying out the
valuations at 31 December 2023. As a result of the update, a
net loss of approximately RMB199,273,000 (six months ended
30 June 2023: approximately RMB163,494,000), and deferred
tax credit thereon of approximately RMB49,818,000 (six months
ended 30 June 2023: approximately RMB40,874,000), have been
recognised in profit or loss for the period.

During the six months ended 30 June 2024 and 2023, the Group
did not enter into any new lease agreements for use of buildings,
and therefore did not recognise any additions to right-of-use
assets.

Properties under Development and Completed
Properties Held for Sale

During the six months ended 30 June 2024 and 2023, there was
no write-down of properties under development and completed
properties held for sale.

Land Development for Sale

Land development for sale mainly represents the cost of land
development for the Group's land development projects. Though
the Group does not have ownership title or land use rights to the
land, the Group is given the right to carry out preparation works
in respect of land infrastructure in those projects. When the land
plots are sold by the local governments, the Group is entitled to
receive from the local authorities a proportion of the proceeds
from land sales.

Land development for sale is expected to be realised in the
normal operating cycle, which is longer than twelve months.

In accordance with the accounting policy of the Group, revenue
in relation to land development for sale is recognised depending
on the timing of sales of related land plots by the government to
third parties.

10.

11.

2024 FHERSRE

RAME

2024566 A308 « ANEBB Y (HEMELFH
A EAR AT (EH D EFEREB QR
BETEMNEREMENMNE - WHRAEE2023
F12 A31 BHERRMEN - BREHEED
B ARBEERKEANBEREARIEE MER
REEFREOARE199,273,0007T (i £2023
F6H30HEREA : #HHAK®E163,494,000
TT)AERHEERNEEHERROARE
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REE2024F F2023%F6 A30H 1-/~18 A HA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

12, FEMSAR Bk B 3 fth FE MG 3R

RARREHR - BRIRR (B ABURRAMNE
U R ) ER AR B BB EAFEN

12. Trade and Other Receivables

As at the end of the reporting period, the ageing analysis of trade
receivables (which are included in trade and other receivables),

based on the revenue recognition date and net of loss allowance, BRERDATLAT -
is as follows:
At At
30 June 31 December
2024 2023
#2024%5 720234F
6H30H 12H31H
Notes RMB’000 RMB'000
et AR®TT AREETIT
(unaudited) (audited)
(RIEEFR) (BFEZ)
Within 6 months 61E A AR 75,540 5,982
6 months to 1 year 6lEAZE1F 1,553 9,278
Over 1 year 1M (i) 374,459 382,910
Trade receivables, net of loss allowance — FEWERF - B HREIBER 451,552 398,170
Loans provided to third parties, net of loss Rt FE=FHEX
allowance EHIGE RS (ii) 3,203,416 3,076,903
Loans provided to non-controlling R T B R A IR =AY
interests of subsidiaries, net of loss B3 BkREIEERS
allowance 307,614 306,286
Loans provided to associates, net of loss IR FEIZE A RINER
allowance BB E RS 39,561 38,480
Consideration receivables, net of loss FEWCEE - EHBREEEE
allowance 295,751 295,565
Other receivables, net of loss allowance — EAbfEWE - BB EIBERE 1,279,938 1,153,153
Financial assets measured at amortised IR R AT EN L REE -
cost, net of loss allowance EINBRE R 5,577,832 5,268,657
Deposits and prepayments e RIEMRK 1,675,735 1,764,495
7,253,567 7,033,052
Less: non-current portion B SERNERER S (46,318) (44,038)
7,207,249 6,989,014
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

12. Trade and Other Receivables (Continued)

(i)

Receivables that ageing were over 1 year mainly included
revenue from land development for sale of approximately
RMB581,089,000 as at 30 June 2024 and 31 December
2023 from the Government of Chenghua District (the
“Relevant Receivables”). Based on a series of agreements
entered into by the Group and the Government of
Chenghua District, the Group is entitled to receive
approximately RMB581,089,000 and the Government of
Chenghua District issued a notice to confirm this amount
on 2 July 2013. Considering the long ageing of the
receivables, in February 2015, the Group sued and asked
for the repayment of approximately RMB581,089,000
as well as a management fee of approximately
RMB15,000,000. The first trial went to court on 17 June
2015 and the judge asked the Group and the Government
of Chenghua District to further negotiate so as to reach
a settlement. The court has accepted and approved an
application for withdrawal of the trial by the Group on 26
July 2018. As of the date of this interim financial report,
the Group is still negotiating with the Government of
Chenghua District.

As at 31 December 2023, the directors of the Company
considered the long outstanding of the receivables
which indicate an increase in credit risk, the Group had
therefore recognised lifetime expected credit losses
("ECLs") provision of approximately RMB58,109,000 for
the receivables for the year ended 31 December 2023. As
the results, accumulated lifetime ECL of approximately
RMB348,653,000 was provided as at 31 December 2023.
The directors of the Company considered the situation as
at 30 June 2024 was similar to that as at 31 December
2023, and no further provision of ECL was therefore made
during the six months ended 30 June 2024.

The remaining receivables mainly represented receivables
in relation to sale of properties from a number of
independent customers that have a good relationship
with the Group. The Group holds the title of the property
units as collateral over the balance of trade receivables
of approximately RMB77,765,000 (2023: approximately
RMB79,009,000) as at 30 June 2024. The Group generally
would not release the property ownership certificates to
the buyers before the buyers finally settle the selling price
and management considers that the credit risk arising from
these trade receivables is significantly mitigated by related
property units held as collateral, with reference to the
estimated market value of those property units.

(i)

2024 FHERSRE

12, FE M AR ¥k B 3L fth FE MG ok (H8)

202456 A30H F2023F12A31H
R AP ENERREZERIERBK
ZREBTNGFELHRBERANAAR
#581,089,0007T ([4B B FE YR BR ZK) -
AR PR 7N &8 [ B AN 2 & BT 5] S /) — R 5|
Bk AEBEAEKI EAHARE
581,089,000t + HAZEREFE 2013
F7R2AZMBARRE—SE - &
Bl R FERRERRER K - ANEER2015
FOARBHFD  EXREFBEHARK
581,089,000 T A 5K IE MABEBIZ B X
AR ¥15,000,0007T ° ;&R 201546
R17BRABRE —IXEH  EBERKAE
E B & BT — e - AERAD
fi# o EBT2018F 7 A26 A 2t /&
REBHEIEA R o BE2ATP I
HwEH  AKBEDEHAKRERBNTHAR
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2023F12A31H - REFaHREEAFES
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KRB EERBEZE2024F6 3081
B REEE2023F12 831 BB REA
L B E=2024F6 A30R 1E6E A A
WAEVEHE — SR TEHAE AIB R -

HEEMEFTBNTGERERE
ERMRRZEAEBEBROER
FRNBLIBTFPFHEKRER - ©
20246 A30H  AEEEEWEE
WM BRIEABRETEHRODAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

12. Trade and Other Receivables (Continued)

(i)

(ii)

84 SUNSHINE 100 CHINA HOLDINGS LTD

(Continued)

For trade receivables without collateral, which primarily
represent receivable for rental income and project
management, the Group measure loss allowances at an
amount equal to lifetime expected credit losses (“ECLs"),
which is calculated using a provision matrix. At 30 June
2024 and 31 December 2023, the Group's exposure
to credit risk and ECLs for these trade receivables are
insignificant.

Loans provided to third parties, net of loss
allowance

The balance mainly represented loans provided to third
parties which were interest bearing at a weighted average
interest rate of 11% (six months ended 30 June 2023:
11%) per annum. Pursuant to the Group's accounting
policy, management measures loss allowance for loans
provided to third parties on an individual basis at an
amount equal to 12-month ECLs unless there has been a
significant increase in credit risk of the loan balance since
initial recognition, in which case the loss allowance is
measured at an amount equal to lifetime ECLs.

During the year ended 31 December 2023, a total loss
allowance of approximately RMB85 million was recognised
on the loans provided to third parties, which was related to
loans provided to a number of companies with credit risk
increased, comprised a loss allowance based on lifetime
ECL provision of approximately RMB85 million. No reversal
of impairment loss was recognised in the profit or loss
during the year ended 31 December 2023.

During the six months ended 30 June 2024, the
management considers the further ECLs exposure on the
loans provided to third parties to be insignificant and no
further loss allowance was provided.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

13. Cash and Cash Equivalents 13. BIE&ERBEEED
At 30 June At 31 December
2024 2023
120245 20234
6A30H 12H31H
RMB’000 RMB'000
AR®TT ARET T
(unaudited) (audited)
(RIEER) (B F=%)
Cash on hand BEERE 734 595
Cash at bank RITER 413,048 628,417
413,782 629,012
14. Loans and Borrowings 14. BERFMER

At 30 June At 31 December
2024 2023
120245 R20234F
6A30H 12A31H
Note RMB’000 RMB'000
Kiat AR®TT AREFT
(unaudited) (audited)
(RIEFR) (LB FH%)

Loans and borrowings at amortised cost  MABESHAK AR 2 E R FIER
- Long-term — K5 6,562,100 6,562,136
- Short-term — 5253 13,611,155 13,610,353
- 2018 Senior Notes —2018F B A EE 984,212 978,122
- 2021 Senior Notes —2021 FBEEE 855,216 849,924
- 2021 Senior Green Notes — 2021 FEBEHBRIE 1,565,045 1,555,361
— Corporate bonds —RAIfESH 3,102,000 3,101,522
26,679,728 26,657,418
Convertible bonds AERES (a) 362,513 360,269
27,042,241 27,017,687
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

14. Loans and Borrowings (Continued)
(a) Convertible bonds

As the convertible bonds do not contain an equity
component, the derivative component of the convertible
bonds is measured at fair value and the liability
component is carried at amortised cost. As at 30 June
2024, the carrying amounts of liability and derivative
components of the convertible bonds were approximately
RMB362,513,000 and nil, respectively.

During the six months ended 30 June 2024, the Company
did not redeem any convertible bonds. No conversion of
the convertible bonds has occurred during the six months
ended 30 June 2024.

(a)

14. BERMER )

QILLE 1ot

AR ERESTSE=I S - ATER
BEFNITESP U AR EBETE  BF
8o ABESHRX AR ET 2 © 70202456 A30
H AEREFMNEERESENITA
oo R4 A AR362,513,0007TH A
REEZIT -

REZE2024%6 A30H8 (-7< 18 A HH -
KN EIAREEER AT ERES o 72024
F6H30A L NEAHIR - REERER
BEHRER -

Derivative Liabilities
component component Total
fIEBS AEBS |
RMB’000 RMB’000 RMB’000
AR¥TRT AR%TT AR®TT
At 1 January 2024 (audited) 74202451 A1 H(E&EZ) - 360,269 360,269
Foreign exchange loss PE &R - 2,244 2,244
At 30 June 2024 (unaudited) 7202456 H30H (R EZ) - 362,513 362,513
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

BRFESMEHRERMEE)
For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

14. Loans and Borrowings (Continued)

comprise:

14. ERINEHGH)

(b) The Group's long-term loans and borrowings (b) FKEHRHERMERDIE :

At 30 June At 31 December

2024 2023
#2024%5 720234
6H30H 12HA31H
RMB’000 RMB'000
AR®TTT AREETIT
(unaudited) (audited)
(RIEEFR) (FEZ)
Loans and borrowings at amortised cost: VAR SHPC NG T EME RFE R
- Bank loans - secured —RITER—HIHEA 4,482,380 4,484,490
— Loans from other financial institutions —HEt S migkEER
— secured —BHEA 1,823,156 1,828,897
— Loans from third parties — unsecured —E=HER—EIEH 256,564 248,749
— Corporate bonds —RAElEH 900,000 899,522
7,462,100 7,461,658
Less: Current portion of long-term loans B REERAE KA NS
and borrowings
— Bank loans - secured —IRITER—FEH 3,077,960 963,020
— Loans from other financial institutions —HmigEaER—aHEH
— secured 1,823,156 1,828,897
— Loans from third parties — unsecured —B=HER—EEE 32,394 27,437
— Corporate bonds —RRIESH - 559,522
4,933,510 3,378,876
2,528,590 4,082,782
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited

HE202456 A30H IE/NEA — KT

14. Loans and Borrowings (Continued)

(c) The Group’s short-term loans and borrowings

comprise:

14. BERMERGR)

(c)

FREMEMRERMERDE

At 30 June At 31 December

2024 2023
#2024%5 20234F
6H30H 12H31H
RMB’000 RMB'000
AR®TT AREETIT
(unaudited) (audited)
(RIEEFR) (EHEZR)
Loans and borrowings at amortised cost: LA SR AN ETEME RS
Bank loans — secured IRITER—HIEH 720,159 720,409
Loans from other financial institutions HEtemigBsER
— secured —BHEA 11,149,887 11,148,283
Loans from third parties — unsecured FE=HER—EEH 1,741,109 1,741,661
2018 Senior Notes 2018FBERE 984,212 978,122
2021 Senior Notes 2021 FRBERE 855,216 849,924
2021 Senior Green Notes 2021 FREZBEE 1,565,045 1,555,361
Corporate bonds A EEA(E 2,202,000 2,202,000
Convertible bonds NRESH 362,513 360,269
Sub-total N 19,580,141 19,556,029
Current portion of long-term loans and REERAE RN
borrowings 4,933,510 3,378,876
24,513,651 22,934,905

(d) The Group has defaulted in the repayment of loans

and borrowings

As at 30 June 2024, the Group has not repaid the
total loans and borrowings due of approximately
RMB20,310,764,000, and is in the process of negotiating
certain agreements with the lenders. And it may trigger
cross default of other loan(s) and/or convertible bonds/
senior note(s) of the Group and result in the Group being
under an immediate repayment obligation for all such
loan(s) and/or convertible bonds/senior note(s). The Group

is continuing to seek extensions.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

15. Trade and Other Payables 15. BEFHARRRFIE MEE R
As at the end of reporting period, the ageing analysis of trade RS HAR - BT FE S BR KA E A JE A FRIE T
payables (which are included in trade and other payables), based R FEBRFUIR B A IRt E MR DT T ¢

on invoice date, is as follows:

At 30 June At 31 December

2024 2023
1220245 720234
6H30H 12HA31H
Note RMB’'000 RMB'000
et AR®TT ARETT
(unaudited) (audited)
(RIEEFR) (KFEZ)
Within 1 year 1R 1,745,245 1,724,015
1 year to 2 years 1F1&B2F R 770,596 824,516
2 years to 5 years 21 1B5F A 1,159,583 1,126,543
Trade payables FEITERK 3,675,424 3,675,074
Advances received from third parties FEUREE = A F0E 361,813 359,079
Consideration payables in respect of FETUR B BT BB 2 B EE A RSB
acquisition of subsidiaries 843,184 843,184
Amounts due to related parties JiE < A 5 50E (i) 281,426 281,196
Other payables H A pES50IE 9,572,072 7,896,406
Financial liabilities measured at amortised IZEEK AT EN SR A &
cost 14,733,919 13,054,939
Other taxes payable Hfth fE A B IR 1,024,824 1,131,987
15,758,743 14,186,926
Less: Non-current portion of trade B FESTBR SR EL At PR A 3R A
and other payables FEBNEREE (421,301) (466,860)
15,337,442 13,720,066
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

B S MR ()

For the six months ended 30 June 2024 — unaudited
HZE2024%6 A30H IE/A A A — REEZ

15. Trade and Other Payables (Continued)

(i) Amounts due to related parties

R R 5% 0 L it P F 38k (#68)

(i) FEFRBEATRE

15.

At 30 June At 31 December

2024 2023
#2024% 20234
6HA30H 12H31H
RMB’000 RMB'000
AR®TT AREFT
(unaudited) (audited)
(RIEER) (FEZ)
Amounts due to ERATESR
— Entities under control of Mrs. Fan —ZEEEZT(Brt))
Xiaohua (“Mrs. Fan") THINER 33,638 33,408
— Associates — BN T 247,788 247,788
281,426 281,196

The balances as at 30 June 2024 and 31 December 2023
were interest-free, unsecured and had no fixed terms of
repayment.

16. Contract Liabilities

Contract liabilities represented proceeds received on property
unit sales that have not been recognised as revenue in
accordance with the Group's revenue recognition policy.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

17. Capital, Reserves and Dividends
Dividends

The Company did not declare any dividends for the six months
ended 30 June 2024 and 2023.

18. Fair Value Measurement of Financial
Instruments

(a) Financial assets and liabilities measured at fair
value

Fair valued hierarchy

The following table presents the fair value of financial
instruments measured at the balance sheet dates on a
recurring loan, categorised into the three-level fair value
hierarchy as defined in IFRS 13, Fair value measurement.
The level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique as
follows:

° Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date.

° Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market
data are not available.

o Level 3 valuations: Fair value measured using
significant unobservable inputs.

As at 30 June 2024 and 31 December 2023, since the
convertible bonds were defaulted, the management of the
Company considers the value of the derivative component
of convertible bonds was nil. Therefore, no valuer was
engaged.

17. BF - FiEFERR

B2

R EI LA E 20244 2 2023F6 H30H Lk
NEAEIRERARE -

eI ANARRERE

(a)

BARBREHENERRERAR

LREERR

TREJNAEENEE BIREEEEMN
AEMNEMITARAEE ZFERT
AE B AC(ERI % HmEER) H135%-
(2R BEFEIMREN=E2AEE
EH - AEE2RBU T EE S EFEA
MEABNABREEMERME - KM
BEAABEMAEREMEFRENE
i

s FERME: RAERFE-EAH
ANEEMHEREEXBERGTER
HIE )RR T I5E ARG RERE) K

SFEAAEE-

s F_EfME:EAZE_ELBA
BEIREE -EANTERGA
BE)AEZEBBANABRHAEK
ATEAREE - THERBAER
BRRTGEIENBAE °

s  FE-ERMAE: RAEATAERR
BAERTEARER

R2024%6 A30H 202312 A318 -
HRABRESZEEN  ARFEHE
BRAEANBRESITERHEERT -
Et - WARESFEEERD -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited

HE202456 A30H IE/NEA — KT

18. Fair Value Measurement of Financial

Instruments (Continued)

(a) Financial assets and liabilities measured at fair

value (Continued)

18.

eI ANARRERE )

(a) BMARBEAEHEMRER AR W)

Fair valued hierarchy (Continued) AREBEEERE)
Unaudited
REBEX
Fair value Fair value measurements as at
At 30 June 30 June 2024 categorised into
2024 202456 H3081Y
20245 NARBEEHERE
6H30HH Level 1 Level 2 Level 3
LREE B1RE H2ER HIB/E
RMB’'000 RMB’'000 RMB’000 RMB’000
AR®BTRT AER®BTRT AR®TR AR®TR
Recurring fair value RIS EEMT 0
measurement AREE
Assets: BiE
Unlisted equity securities  3F F PR ARGE 5 8,149 = = 8,149
Unlisted investment funds  FEEMHREHES 59,117 - = 59,117
Trading securities RHMFESH 46,751 46,751 - -

92 SUNSHINE 100 CHINA HOLDINGS LTD 2024 INTERIM REPORT



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 LA — REFEZ

18. Fair Value Measurement of Financial
Instruments (Continued)

18.

(a)

(b)

Financial assets and liabilities measured at fair
value (Continued)

e T AN RRERE )

(a) BMARBEAEHEMRER AR (W)

Fair valued hierarchy (Continued) AREEBERE
Audited
BEZ
Fair value Fair value measurements as at
At 31 December 31 December 2023 categorised into
2023 72023F12A318H
720235 RRBAEFTESE
12A318H) Level 1 Level 2 Level 3
RREE F1ER FE2ER FEIER
RMB’000 RMB’'000 RMB'000 RMB'000
ARETT ARBFT ARBFIT ARBFIT
Recurring fair value RIS E B ER
measurement AREE
Assets: BE
Unlisted equity securities  3E F T IANGE H 8,291 = = 8,291
Unlisted investment funds 3 FMx&EHES 64,257 = = 64,257
Trading securities RHMNEH 42,083 42,083 - -

During the six months ended 30 June 2024 and 2023,
there were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy as
at the end of the reporting period in which they occur.

Fair values of financial instruments assets and
liabilities carried at other than fair value

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost are not materially different
from their fair value as at 30 June 2024 and 31 December
2023.

REE2024% 202396 A308 1L/

AHM AR —SBE_ER BT ED

BARAAREBESER  TEIWAAE

BEAFZF=EHXEF=EREL - K

SENBRRREAABEERZHALR

BRSPS ESEREEEE -
(b) FBROARBEIEHEMIAZTER
AR AREE

ANEBIRK AN EHNAARN SR T
BEMREmes - BEMR2024F6H30H
M2023F12 A31HM AR BED BT
j( °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited
HZE2024F6A308 L/~ EA — REFEZ

19. Commitments and Contingent Liabilities

(a)

(b)

94 SUNSHINE 100 CHINA HOLDINGS LTD

Capital commitments

As at 30 June 2024 and 31 December 2023, the Group has
the following commitments in respect of properties under
development, land development for sale and investment

19. KiEMINFAR

(a)

BE&KiE

7202456 A30H 2023512 H318 -
REBF RN AT IHRE P FHRRE
WERBTYE  FEIHHBENEZR

properties under construction not provided for in the EYNEAVEL AT ARE -
interim financial report:
At 30 June At 31 December
2024 2023
#2024%5 20234F
6H30H 12H31H
RMB’000 RMB'000
AR®TT AREFT
(unaudited) (audited)
(RIEER) (FEZ)
Contracted for a4 5,313,501 5,307,759
Approved but not contracted for BHRUEERETL 4,604,910 4,973,520
9,918,411 10,281,279

Guarantees

The Group has entered into agreements with certain
banks with respect to mortgage loans provided to buyers
of property units. The Group has given guarantees on
mortgage loans provided to the buyers by these banks.
The guarantees will be released when the property title
deeds are pledged to banks as security for the respective
mortgage loans, which generally take place within
two years after the property units are delivered to the
buyers. The total amounts of mortgages outstanding
which are guaranteed by the Group were approximately
RMB2,378,641,000 as at 30 June 2024 (31 December
2023: approximately RMB3,110,101,000).

2024 INTERIM REPORT

(b)

&

AEBERRETFTMESBNEFTHIZES
B B RIBITEI LB - LB
BELRTIRETEFMIRIBERIELE
R BEMENMEEZERITRITER
EHERBERNERLE(—REER
BEARNYEBEMERTERN) - ERE
EAERR o 7202496 A308 © HAKEE
REEROAREERBABEOAEARE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MRA R & M5 80 RO aE (18])

For the six months ended 30 June 2024 — unaudited

HE2024%6 A30H 175 A

—RREZ

19. Commitments and Contingent Liabilities
(Continued)

(c)

(d)

Warranty against defects of properties

Properties purchased by buyers are provided with various
warranties of term between one to five years against
certain defects as stipulated in the relevant PRC laws and
regulations, and these warranties are covered by back-to-
back warranties provided by the relevant contractors of the
projects.

Legal contingencies

The Group is a defendant in certain lawsuits as well
as the named party in other proceedings arising in the
normal course of business. While the outcomes of such
contingencies, lawsuits or other proceedings cannot be
determined at present, the directors believe that any
resulting liabilities will not have a material adverse impact
on the financial position, liquidity, or operating results of
the Group.

As at 30 June 2024 and up to the date of approving this
interim financial report, the Group is subjected to a number
of legal proceedings which mainly in relation to disputes
under construction contracts in respect of its various
property development projects and defaults of repayment
of several bank and other borrowings, which arose during
the normal course of business.

In the opinion of the directors of the Company, based
on the best estimation on the possible outcomes of the
disputes by the management in consideration of the
development of negotiations with the creditors and advice
sought from the independent legal advisors and internal
legal counsel, the possible further obligations (other than
those liabilities/provisions have been recognised in the
interim financial report) arose from litigations is immaterial
to the interim financial report of the Group.

(c)

(d)

2024 FHERSRE

19. RiEMNA ARG

R R

RBFERBEIR - BAMENE Y
B RELREBERNESRE —ERFH
HIBIRE - ERREAARIER AR
BIFLMEHBREMRE

BRERER

AEBAELEXGBREREN LR
PRARE  WHEREMEREAPER
BIN—77 - ABAIDABEEZHER
@Iﬁ%ﬁ AR A AMARIE A A
R EEFERRANKELNEBETE
SR £ [ O B IO ﬁ@ﬁ@i@%
XEELBRENEETE

R2024F6 308 K& ZE A BB 15 R
AR AEEERZEEEFR
FTESRLEMERBLIBEREEES
BIEPEEMEES L 4%}%&%%%&
TREMEROTEREEER

ARBEERR  REEEEHFHA
BEERMREMET  TEEBERANKR
HE R A M OBSDE R B R M A BE R
BEEE - REFAmageEENE—F
2% (BREETHUBRETHERINE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

M RR R & M5 40 RO aE (48)

For the six months ended 30 June 2024 — unaudited

HE202456 A30H IE/NEA — KT

20. Material Related Party Transactions 20. EXRBRARS
The principal transactions which were carried out in the ordinary EHEEGBEFETNEERIZNAT ¢
course of business are as follows:
Six months ended 30 June
#FE6A30HILHEA
2024 2023
2024% 20234
RMB’000 RMB'000
AR%TT AREETIT
(unaudited) (unaudited)
(RIEEFR) (REEFER)
Loans provide to BTUTEHFHER
— Associates —HtE N A 204 -
Loans received from BRIATEENER
— Entities under control of Mrs. Fan — R LTENEE - 1,014
21. Subsequent Events 21. Hi%&ER
(a) Default of the loans and borrowings (a) ERRERAIED

As of the date of this interim financial report, the Group
has not repaid loans and borrowings due of approximately
RMB20,296,040,000, and is in the process of negotiating
certain agreements with the lenders. And it may trigger a
cross-default of other loan(s) and/or convertible bond(s)/
senior note(s) of the Group and result in the Group being
under an immediate repayment obligation for all such
loan(s) and/or convertible bond(s)/senior note(s). The Group

is continuing to seek extensions.
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