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Management Discussion and Analysis

BEEEZWR DT

FINANCIAL REVIEW

The accounting policies adopted in the preparation of the financial
statements for the six months ended 30 June 2025 are consistent
with those used in the last financial year ended 31 December
2024, except that the Group has applied, for the first time, the
revised Hong Kong Financial Reporting Standards (“HKFRS”,
which include all HKFRSs, Hong Kong Accounting Standards and
Interpretations) issued by the Hong Kong Institute of Certified
Public Accountants which are effective for the Group’s financial
years beginning on or after 1 January 2025.

RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2025

The revenue of the Group increased from RMB3,286.9 million for
the corresponding six months ended 30 June 2024 to RMB6,467.8
million for the six months ended 30 June 2025, increased by
RMB3,180.9 million. The increase was mainly due to increase in
revenue recognition from sales of properties during the period.

Other income and gains decreased from RMB354.3 million for
the corresponding six months ended 30 June 2024 to RMB195.7
million for the current period. The decrease was mainly due to
reduction in interest income of RMB98.4 million and consulting
services income of RMB28.0 million.

The Group’s direct operating expenses for the six months ended
30 June 2025 decreased to RMB608.5 million from RMB627.8
million for the corresponding period ended 30 June 2024. The
Group continued to streamline its workforce and resulted in
a reduction in staff cost. However, as certain projects were
completed with sales revenue recognised during the current
period, sales expenses increased accordingly, offsetting part of
the salary savings.

The finance cost went down from RMB613.1 million for the
corresponding period ended 30 June 2024 to RMB493.8 million for
the current period. Due to partial repayment of bank borrowings
and reduction in loan interest rates, the interest expenses on
borrowings for the current period decreased by RMB112.0 million
(net of capitalised interest).
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Management Discussion and Analysis

Impairment losses of receivables for the current period was
RMB773.9 million, of which RMB733.2 million was made for
the receivables from joint ventures and associates where large
impairment made for the inventory of properties held by those
joint ventures and associates. For the corresponding period of last
year, RMB281.7 million of impairment losses of receivables was
reported, of which RMB212.4 million was made for the receivables
from joint ventures where their inventory of properties was
impaired.

Other loss represented a net loss on disposal of certain joint
ventures and associates of the Group for the current period.

Share of results of joint ventures and associates of the Group
recorded an aggregate loss of RMB128.2 million for the six months
ended 30 June 2025, against an aggregate loss of RMB1,362.7
million for the corresponding period ended 30 June 2024. The
large loss reported in the corresponding period of last year was
due to impairment losses made for certain inventory of properties
held by joint ventures and associates.

Overall, the loss attributable to owners of the Company for the
six months ended 30 June 2025 was RMB1,008.2 million, against
loss of RMB2,179.1 million for the corresponding period ended 30
June 2024, a decrease in loss of RMB1,170.9 million.

For the six months ended 30 June 2025, the Group recorded basic
loss per share and diluted loss per share of RMB0.0607, against
basic loss per share and diluted loss per share of RMB0.1312 for
the corresponding period ended 30 June 2024.

BEE 2wk

NEEWEFTREAARK773,900,000T °
HARETHAERARAZYEGFTEERERE
BE EBURZEBHESEQRAETREAARE
733,200,0007T ° EFFEEE 2 EWERFURE A A
R#281,700,0007T - MEFEETEERR 2T
E¥GEERERE  BURZSEGEQRNERES
AR#212,400,0007T ©

HtBRAREAPNALEAREE TEE R E
FFFELZ HEBIRFHE -

5

HZE2025F6 A30RIEANAAZELA S RIS
NAEEHRSHEFBBARKE128,200,000T ' M
HZEZ2024F6 A30HILEERAABEARE
1,362,700,0007T ° EFHAMEAIERS REBEREER
HAEERRIRBERRRBEZAETWEGERER
& -

BEME » NEBHZE202556 A30R EXEAZ
KAEIRFE AEGEEEAEAR1,008,200,0007T
MBE2024F6 A30A ILEEHRIABE AR
2,179,100,0007T - E5#ER A AR #1,170,900,000
5T o

ANEBEEHE2025%6 A308 1L NE A BB FSRER
EEREREEEIEYAARK0.0607T - MER
20246 A30 R ILHEM 2 BREAEBE LT RE
SHEEEAARK0.13127T

Interim Report 2025
RS



Management Discussion and Analysis

BEE 2 mR DT

BUSINESS SEGMENTS
Property development

The revenue of property development segment for the six months
ended 30 June 2025 was RMB5,837.3 million, representing
90% of the total revenue, compared to RMB2,633.0 million,
representing 80% of the total revenue for the corresponding
period ended 30 June 2024. The increase in the segment revenue
was primarily due to the increase in the area of properties sold
during the current period. The segment results for the current
period recorded a loss of RMB686.2 million, against a loss of
RMB2,017.4 million for the corresponding period of last year, a
decrease in segment loss of RMB1,331.2 million. The segment
loss recorded for the current period was mainly due to impairment
losses of RMB733.2 million made for the receivables from joint
ventures and associates where large impairment losses were
made for the inventory of properties held by those joint ventures
and associates. For the segment loss of the corresponding period
of last year, it was mainly resulted from large impairment losses
made for inventory of properties held by certain subsidiaries and
joint ventures.

Property investment and management

The revenue recognised by the property investment and
management segment for the six months ended 30 June 2025
was RMB630.4 million, representing 10% of the total revenue,
compared to RMB653.8 million, representing 20% of the total
revenue for the six months ended 30 June 2024, slightly
decreased by RMB23.4 million or 4%. This was mainly due to the
expiration or early termination of certain property lease contracts
where the Group was the lessee and used them in sub-leasing
business, resulting in a decrease in rental income from
sub-leasing properties. The segment results for the current period
reported a profit of RMB253.3 million, against RMB352.2 million
for the six months ended 30 June 2024, decreased by RMB98.9
million. The decrease was mainly due to reduction in interest
income and consulting services income received.

SHAREHOLDERS’ EQUITY

The Group’s total shareholders’ equity decreased from
RMB17,704.4 million as at 31 December 2024 to RMB16,816.4
million as at 30 June 2025, decreased by RMB888.0 million. The
decrease was mainly due to loss attributable to owners of the
Company of RMB1,008.2 million for the six months ended 30 June
2025.
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Management Discussion and Analysis

FINANCIAL RESOURCES, LIQUIDITY AND CAPITAL
STRUCTURE

Liquidity and capital resources

The Group’s cash and bank balances decreased by RMB573.9
million or 32% to RMB1,247.4 million as at 30 June 2025 from
RMB1,821.3 million as at 31 December 2024. The decrease was
mainly due to payments of property development cost, PRC taxes
and repayment of bank borrowings.

Borrowings

During the period under review, the Group arranged several new
bank borrowings totalling RMB459.8 million of which RMB409.8
million were secured bank borrowings. The loan proceeds were
mainly utilised in repayment of the existing bank borrowings. As
at 30 June 2025, total bank borrowings of the Group amounted
to RMB11,102.6 million with interest rates ranging from 2.65% to
5.28% per annum.

The net debt (measured by total borrowings minus cash and bank
deposits including restricted cash) increased by RMB806.6 million
to RMB18,551.0 million as at 30 June 2025 from RMB17,744.4
million as at 31 December 2024.

The maturity profiles of the Group’s outstanding borrowings as at
30 June 2025 and 31 December 2024 are summarised as below:
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Management Discussion and Analysis
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FINANCIAL MANAGEMENT
Foreign exchange risk

As at 30 June 2025, borrowings were denominated in United
States dollar (“US$”), Renminbi (“RMB”) and Hong Kong dollars
(“HK$"). As most of the operating income of the Group’s business
is denominated in RMB, the Group is exposed to foreign currency
risk. Moderate fluctuation of exchange rate of RMB against HK$
and US$ was expected, the foreign exchange risk exposure was
considered acceptable. The Group will review and monitor its
currency exposure from time to time and when appropriate to
hedge its currency risk.

The currency denominations of the Group’s outstanding
borrowings as at 30 June 2025 and 31 December 2024 are
summarised below:
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Interest rate risk

As at 30 June 2025, 96% (31 December 2024: 99%) of
borrowings of the Group were on floating interest rates, where
65% (31 December 2024: 63%) of floating rate borrowings were
denominated in RMB. While low fluctuation of RMB interest rate
was expected, the interest rate risk exposure was considered
acceptable and no hedging was considered necessary. The
Group will continue to monitor the suitability and cost efficiency of
hedging instrument (including interest rates swaps) and consider
a mix of fixed and floating rate borrowings in order to manage its
interest rate risk.

Gemdale Properties and Investment Corporation Limited
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Management Discussion and Analysis

REVIEW OF OPERATIONS
Land Bank

Our management believes that a quality land bank is the key for a
property developer to succeed in a competitive property market in
the PRC. Our core competitive edge includes good timing for land
acquisition at competitive pricing as well as professional projects
management.

As at 30 June 2025, the Group’s land bank in the PRC totaled
11.57 million square meters, representing a decrease of
approximately 7.6% in GFA as compared to end of December
2024.

Property investment and management

The Group is committed to operating investment properties
in prime locations situated in economically developed cities.
Currently, the Group’s property investments mainly include
commercial/office projects, business parks and rental housing,
etc.

As of 30 June 2025, the Group (including those under associates
and joint ventures) had a GFA of approximately 3.246 million
square meters of investment properties (including sub-leasing
properties) in operation in the PRC, representing a year-on-year
increase of 2.5%. Total revenue from rental and related services
generated from these properties was approximately RMB1.11
billion for the period, representing a year-on-year decrease of
0.6%.

The Group (including those under associates and joint
ventures) held operating commercial/office projects with GFA of
approximately 1.17 million square meters, and generated revenue
from rental and related services of approximately RMB654 million
for the period, representing a year-on-year increase of 7.9%.
In the first half of 2025, the occupancy rate of Phases 1 & 2 of
Vision Shenzhen Business Park was approximately 95% and the
occupancy rate of Phase 3 of Vision Shenzhen Business Park was
approximately 89%. Its tenants in Vision Shenzhen Business Park
include global large corporations such as Intel, Nvidia, BASF,
Tencent, Flextronics, Huawei, Xiaohongshu, Jinjiang International,
etc. and the Park has been recognized as “Top 30 Commercial
and Office Asset Operation Performance in 2025" by Guandian
and “Guangdong Property Service Demonstration Project” by the
Guangdong Property Management Industry Association.
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Management Discussion and Analysis

BEE 2 mR DT

Meanwhile, the Group (including those under associates and
joint ventures) held operating business parks with a total GFA of
approximately 1.82 million square meters, and generated a total
revenue from rental and related services of approximately RMB364
million for the period. The occupancy rate for business park
projects under stable operation stage was approximately 89%.
Gemdale Weixin business park business has been recognised
as “Top 3 Comprehensive Strength Industrial City Developers in
China” by CRIC for four consecutive years. Furthermore, with its
excellent light asset service capabilities, it has once again won
“Top 3 Light Asset Service of Industrial Parks in China” by CRIC.
Gemdale Weixin Longgang Smart Manufacturing Park has been
recognised as Top 10 excellent business parks in the PRC.

Our affordable apartment rental business, “Gemdale Strongberry
Community”, aims to provide high-quality and affordable rental
apartments for youths. Our rental housing business recorded
revenue of approximately RMB96 million for the period, and the
occupancy rate for those projects under stable operation period
was approximately 94%. Gemdale Strongberry Community was
awarded the honors of “Top 10 Excellent Brands of Housing
Leasing Enterprises in China” and “Top 5 Excellent Operation
Enterprises of Rental Housing Complexes in China” by CRIC, and
was also awarded the “Excellent Housing Leasing Enterprise in
China” by China Index Academy. Over 2,500 high-quality rental
housing units under the Shanghai Baoshan Nanda rental housing
project have commenced operations. It sets a benchmark for
heavy asset investment in rental housing and promoting the
long-term development of the rental housing business.

The investment properties held by the Group under proposed and
under-construction would commence operations successively,
which will continue to generate stable rental income and cashflow
to the Group.

Gemdale Properties and Investment Corporation Limited
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Management Discussion and Analysis

PROSPECTS

In first half of 2025, the PRC central government continued
its principle of “differentiated policies for specific cities and
precise regulation” to further optimize real estate policies.
These policies include purchase restrictions relaxation in key
cities, homebuying qualifications relaxation and down payment
requirements loosening in first-tier and strong second-tier cities.
These measures fully supported the housing upgrade demands.
Furthermore, commercial banks increased support for property
development loans, accelerating the implementation of special
loans for “guaranteed delivery of properties”. These improved
the financing environment for real estate companies. In order
to reduce the cost of housing purchase for residents, the
government has also implemented policies such as property deed
tax exemption and personal income tax refund. As these policies’
effects continue to emerge, market confidence is expected to
gradually bottom out and recover. The real estate industry is
transitioning from a “high-leverage, high-turnover” model to a
“refined & sustainable” one. Development projects were mainly
focused on core first- and second-tier cities, while real estate
companies are adopting a more cautious investment approach.
First- and second-tier cities, due to their demographic and
industrial advantages, have a resilient market and are gradually
de-stocking. While for third- and fourth-tier cities, they have large
inventories but are experiencing slow sale-through, leading to a
slower recovery. The speed of market recovery largely depends
on the pace of economic recovery, residents’ income expectations
and the outcome of negotiations in the Sino-US tariff war.

In second half of 2025, under government’'s continuous policy
support, interest rates maintaining a downward trend, and citizens’
confidence in purchasing properties returning, China’s real estate
industry is expected to gradually show signs of recovery. The
Group is committed to maintaining financial stability and liquidity
security as our primary operational priority, by taking flexible
quantity and price management strategies, providing high-quality
products to enhance brand image and apply various tools to
accelerate sales collection and ensure cash flow. The Group will
maintain its leading position in the industry and continue to be the
most one of the well managed real estate businesses.
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Condensed Consolidated Statement of Profit or Loss
BREAERE

For the six months ended 30 June 2025

HZE2025%6 A30H IF/~EA

Six months ended 30 June

HE6H30B1EAEA
2025 2024
20254 20244
RMB’ 000 RMB’000

AR®T T ARBFT
Notes ~ (Unaudited) (Unaudited)
g (REEEZX) (REEER)

Revenue WA 5 6,467,765 3,286,864
Cost BN (5,536,534) (2,729,450)
Gross profit EH 931,231 557,414
Direct operating expenses HESERX (608,481) (627,789)
Other income and gains E b U A & Uz 5 195,699 354,290
Changes in fair values of financial assets at AR EFFE A EEZE T AE (23,746) (6,212)

fair value through profit or loss LEMEEZANEBEE
Administrative expenses TR X (37,144) (39,003)
Other loss HAbBK (29,161) -
Impairment losses of receivables FEW R SRRLE 7 (773,938) (281,719)
Impairment losses of inventory of properties ~ ¥VEFERE - (279,366)
Finance costs Hi%5E M 6 (493,843) (613,054)
Share of profits and losses of: FE(R & -

Joint ventures BENA (149,847) (1,168,865)

Associates /N 21,659 (193,813)
Loss before tax B A ET 18 8 (967,571) (2,298,117)
Tax I8 9 100,481 145,885
Loss for the period BiNE1E (867,090) (2,152,232)
Attributable to: AT AL -

Owners of the Company RARFEA (1,008,189) (2,179,099)

Non-controlling interests FETTE IS R A 2 141,099 26,867

(867,090)  (2,152,232)

Loss per share attributable to owners of ZA/NSIESFEN

the Company: FE1E TR 18 -

_ Basic (RMB) — BER(ARBT) 10 (0.0607) (0.1312)

- Diluted (RMB) —EEAREIT) 10 (0.0607) (0.1312)

Gemdale Properties and Investment Corporation Limited
SHBHEEEERLA



Condensed Consolidated Statement of Comprehensive Income
RS2 E W AR

For the six months ended 30 June 2025
H 2202596 A30H IE/E A

Six months ended 30 June

HE6H30B1EAEA
2025 2024
20254 20244
RMB’ 000 RMB’000

AR®T T ARBFT
(Unaudited) (Unaudited)
(REEEZ) (CREEHER)

Loss for the period BN 1E (867,090) (2,152,232)
Other comprehensive income/(loss) Hipemiizs ,/(E8)
— Other comprehensive income/(loss) that may — BRAEREET YT ERE
be reclassified to profit or loss in ZEMmEEME ()
subsequent periods:
Exchange fluctuation reserves: HEHEE
Exchange differences on translation of Tﬁ%Zﬁ’\\%f%Zlﬁ%%%ﬁ 219,215 (145,237)
foreign operations
Share of exchange differences on R RN S AN 2 (6,126) 13,333
translation of foreign operations of joint BEBINER I ERERE

ventures and associates

Net other comprehensive income/(loss) to BREBBEENSBETESR 213,089 (131,904)
be reclassified to profit or loss in zEMEEmRE S (EE)
subsequent periods R

— Other comprehensive (loss)/income not to be —TAIRERPEEFT P EEEE

reclassified to profit or loss in subsequent ZHMEE (BER) K

periods:

Exchange fluctuation reserves: P 5 &8
Exchange differences on translation of WME SR 2R ERE (90,148) 42964

financial statements

Other comprehensive income/(loss) for HREmEEkE S (BB) - BEHER 122,941 (88,940)
the period, net of tax 7R

Total comprehensive loss for the period A2 mEERE (744,149) (2,241,172)

Attributable to: LA AT FELS -
Owners of the Company VIN/NSIESY N (885,989) (2,255,659)
Non-controlling interests FEIE AR AR SR A 141,840 14,487

(744,149)  (2,241,172)

Interim Report 2025
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Condensed Consolidated Statement of Financial Position

BEES=yp S P

30 June 2025

7202546 A30H
30 June 31 December
2025 2024
2025F 20244
6H30H 12H31H
RMB’ 000 RMB’000
AR®TT AR®ET T
Notes (Unaudited) (Audited)
i3 (RBEZ) (EFEZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BEREE 95,132 107,334
Investment properties "EE 19,859,473 19,799,320
Right-of-use assets FREEE 10,366 7,271
Prepayments, deposits and TEFIE -« 12e R EA R 12 21,581 21,864
other receivables R
Investments in joint ventures REERNRIRE 11,946,749 12,766,092
Investments in associates REEREIRE 5,521,191 6,482,131
Financial assets at fair value NAREFEzeRERE 593,497 732,860
Deferred tax assets FIERIEE E 1,935,660 1,658,177
Total non-current assets ERBEEHLEE 39,983,649 41,575,049
CURRENT ASSETS RBEE
Properties held for sale FHHEWE 7,602,234 4,963,180
Properties under development BERPE 5,492,290 12,981,354
Trade receivables JEUE SRR 11 75,924 105,947
Prepayments, deposits and TERRIR -~ e REME 12 4,015,506 4,409,092
other receivables R
Amounts due from group companies i ESEING] 19(b) 29,704 197,364
Amounts due from joint ventures and e AL AT REEE AT 19(b) 4,028,114 4,226,409
associates AR
Amounts due from non-controlling JELBZ?H % AR 3R 38 19(b) 1,958,544 1,827,996
shareholders
Amount due from a related company JE U B A R SR8 19(b) 1,170,789 1,170,842
Prepaid tax ERRE 474,098 621,615
Restricted cash SIRHIRE 1,533,070 2,091,790
Bank deposits, bank and cash balances RITER - RIT IR % 1,247,386 1,821,303
Total current assets RBEERE 27,627,659 34,416,892

Gemdale Properties and Investment Corporation Limited



Condensed Consolidated Statement of Financial Position

R AR S MR R

30 June 2025

7202546 A30H
30 June 31 December
2025 2024
20255 2024 F
6H30H 12A31H
RMB’ 000 RMB’'000
ARBTT AREETTT
Notes ~ (Unaudited) (Audited)
Bt (REER) (e 5%)
CURRENT LIABILITIES b =R
Trade payables B E SRR 13 4,256,035 4,826,246
Advanced receipts, accruals and other FEWFRIE - FERHIRERTE R H AL 4,479,510 9,815,864
payables JERTERFR
Interest-bearing bank borrowings b EERITE R 14 1,390,137 1,248,450
Lease liabilities HEAE 86,473 83,451
Amounts due to group companies JETSEE R RFIE 19(b) 3,796,249 3,836,980
Amounts due to joint ventures and associates A& ARI MBS RNTIHE  19(b) 6,976,658 8,250,246
Amounts due to non-controlling shareholders JE{S FEIE R IR SR Fk A 19(b) 1,316,386 1,270,057
Tax payable FERTIE 1,991,036 2,016,769
Total current liabilities nBEEEE 24,292,484 31,348,063
NET CURRENT ASSETS REBEEFE 3,335,175 3,068,829
TOTAL ASSETS LESS CURRENT LIABILITIES E¥EZERABAR 43,318,824 44,643,878
NON-CURRENT LIABILITIES IRnBEE
Interest-bearing bank borrowings M BERITER 14 9,712,417 10,191,337
Lease liabilities HERE 549,029 604,952
Amounts due to group companies EANESE NG R 19(b) 10,228,856 10,217,712
Deferred tax liabilities FEEF B E 2,533,077 2,567,217
Total non-current liabilities kRBAEBEARE 23,023,379 23,581,218
NET ASSETS EEFE 20,295,445 21,062,660
EQUITY Ea
Equity attributable to owners of the Company A X FEHE AELER
Issued capital B EITRRA 15(a) 1,505,164 1,505,164
Reserves & 15,311,193 16,199,188
16,816,357 17,704,352
Non-controlling interests FERRRER 3,479,088 3,358,308
TOTAL EQUITY RSB 20,295,445 21,062,660
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Condensed Consolidated Statement of Cash Flows

= N~ —1
HRGZEEERER
For the six months ended 30 June 2025
H 2202596 A30H IE/5E A

Six months ended 30 June

BZ6H30HIEAEA
2025 2024
2025%F 20244
RMB’ 000 RMB’000
AR¥T R ARBEFTT
Notes  (Unaudited) (Unaudited)
M et (REEEX) (REEHER)
CASH FLOWS FROM OPERATING ACTIVITIES RE XK v HERE
Loss before tax R 7 Bl & 18 (967,571) (2,298,117)
Adjustments for: B RA & IEEL T
Finance costs B & A 6 493,843 613,054
Bank interest income RITH B A 5 (8,350) (18,157)
Interest income from third parties REE=FHZFERA 5 (3,434) (10,266)
Interest income from related parties BAE R 2 M B A 5 (1,957) (66,379)
Interest income from financial assets at fair NARBEFEZERMEE 2 5 (5,394) (10,097)
value BUEA
Net gain on disposal of items of property, HEMZE - BEREBEE 2 (375) (363)
plant and equipment W w558
Net loss/(gain) on disposal of investment LEREME - FREEEY 635 (3,403)
properties-right-of-use assets EiE () 58
Loss on disposal of right-of-use assets MEFRAEEE 2 BB - 44
Changes in fair values of financial assets at WAREREZEMEEZA 8 23,746 6,212
fair value RAEEE)
Changes in fair values of investment KEWME - FREEEZAR 8 101,947 72,106
properties — right-of-use assets BE
Depreciation of property, plant and equipment  #1% - iE L& EITE 8 16,112 19,208
Depreciation of right-of-use assets FRESERE 8 543 3,588
Impairment losses of inventory of properties MEFERE - 279,366
Impairment losses of receivables, net JERBRFR 2R (E @ F5E 7 773,938 281,719
Net gain on disposal of financial assets at fair HEUAREFEZSREE 5 (13,029) -
value Wz 558
Net loss on disposal of joint ventures and HEEERATIREENTZE 8 29,161 -
associates B
Share of profits and losses of joint ventures EEEERRAE 149,847 1,168,865
Share of profits and losses of associates FE(RES & A R &S (21,659) 193,813
Operating profit before working capital changes &i8%& & ) a2 & 2% F 568,003 231,193
Decrease in properties held for sale FHEME R 5,151,556 2,421,777
Increase in properties under development BRAPYE 2L (159,496) (823,466)
Decrease in trade receivables, prepayments,  EWE SR « FARFIE « e 382,207 183,156
deposits and other receivables B Eo A e M BR R 2 R
Decrease in trade payables, advanced receipts, FEfI'Z SR - FAURFRIE - fEET (5,922,144) (1,393,754)
accruals and other payables TRARIE R H A R BR R 2 R
Cash from operations KB R 20,126 618,906
Taxes paid B (91,100) (426,719)
Net cash flows (used in)/from operating REEK () FBzRER (70,974) 192,187

activities

BFHE

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR



Condensed Consolidated Statement of Cash Flows

FRGERERER

For the six months ended 30 June 2025

B ZE 202556 308 LE/XEA

Six months ended 30 June

BZE6H30RLA<MEA
2025 2024
2025F 20244
RMB’ 000 RMB’000
AR%T R ARBEFT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
CASH FLOWS FROM INVESTING ACTIVITIES REXBEHERE
Purchases of items of property, plant and BAME - BERH (4,934) (3,878)
equipment
Additions/improvements to investment BEMEILR W& (172,721) (216,571)
properties
Improvements to investment properties WEYE - TREEEZNE 1) (1,221)
- right-of-use assets
Acquisition of financial assets at fair value BANAAEFEZCREE - (7,004)
Proceeds from disposal of financial assets at HEUAREAEZSRHEEZ 127,383 -
fair value ICE
Changes in balances with related companies E@FﬁL/AT el @J 53 (20,916)
Changes in balances with joint ventures and EEENE R E AR 89,113 818,065
associates
Proceeds from disposal of items of property, HEWE - WE KK 1,302 3,229
plant and equipment FriS kI8
Bank interest received BUERITFI B 8,350 18,157
Interest received from third parties BWE=FFE 3,434 10,266
Interest received from related parties B ETS R & 11,234 77,379
Interest received from financial assets RENAABEFEZCERMEEZ 5,394 10,097
at fair value MEMKA
Capital contributions to joint ventures AEERNRIRE (64,866) (53,212)
Capital contributions to associates B"Hﬁ%%"&jhé - (514,848)
Acquisitions of joint ventures g SN NC] - (4,556)
Proceeds from disposal of joint ventures HEEERTZIRE 2t 8,341 518,178
Proceeds from disposal of an associate HEBE NG 2 E ZFTSE 147,000 -
Return of capital from joint ventures BERNRRERK - 556
Return of capital from an associate N EERER AR 16,786 -
Dividends from joint ventures BlUEERNRIIE 26,400 52,290
Dividends from associates eI $SN 161,090 33,753
Net cash flows from investing activities REXBMBzREREFHE 363,358 719,764

Interim Report 2025
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Condensed Consolidated Statement of Cash Flows

Eﬁ Hﬂ A= Iﬁr%l)lbiﬂ%

For the six months ended 30 June 2025
H 2202596 A30H IE/5E A

Six months ended 30 June

BZE6H30RLA<MEA
2025 2024
2025 20244
RMB’ 000 RMB’000
AR%T R ARBTIT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
CASH FLOWS FROM FINANCING ACTIVITIES REXBEHERE
Interest and other bank charges paid S B &Eﬂﬂf T8 (636,176) (719,027)
Amounts received from group companies BlERR 4,281,347 5,306,179
Amounts paid to group companies Eﬁ%‘%’&ﬂ-f(lﬁ (4,580,830) (5,712,039)
New bank borrowings FILIRITER 459,758 431,536
Repayment of bank borrowings BEERITER (794,237) (981,227)
Amounts received from non-controlling B UIERE IR AR SR A 225,489 952,705
shareholders
Amounts paid to non-controlling shareholders B/ IEFE I AY SR 7N IA (309,880) (175,002)
Capital contribution from a non-controlling FEIERRAR AR AR A - 158
shareholder
Capital return to non-controlling shareholders iR & JEIE IR AR BRAR A - (807,943)
Acquisition of non-controlling interests W B FE15 AR AR R M 2 (21,084) (5,751)
Dividends paid to non-controlling shareholders 21 FF# A% A% BR A% B (1,982) (81,200)
Decrease in restricted cash ZRRHIRE 2 558,720 246,088
Payment of lease liabilities HMEaEZAR (46,468) (62,668)
Net cash flows used in financing activities BEXEFECRERE (865,343) (1,608,191)
NET DECREASE IN CASH AND CASH HeRBESEHEEBERAZRD FE (572,959) (696,240)
EQUIVALENTS
Cash and cash equivalents at beginning of HzReRELEEIEE 1,821,303 2,454,302
period
Effect of foreign exchange rate changes, net  /NE[EREB) 2 2 - F5 (958) 1,557
Cash and cash equivalents at end of period HAZRERREZEHEE 1,247,386 1,759,619
ANALYSIS OF BALANCES OF CASH AND ReRBASZEEBAEBRZDOM
CASH EQUIVALENTS
Bank deposits, bank and cash balances RITER BT MRS EH 1,247,386 1,759,619

Gemdale Properties and Investment Corporation Limited



Notes to the Condensed Consolidated Financial Information

GENERAL INFORMATION

Gemdale Properties and Investment Corporation Limited
(the “Company”) is a limited liability company incorporated
in Bermuda. The registered office of the Company is
located at Victoria Place, 5th Floor, 31 Victoria Street,
Hamilton HM10, Bermuda.

The Company’s shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

During the period, the Company and its subsidiaries
(together, the “Group”) are involved in property
development, property investment, and property
management business.

The immediate holding company of the Company is Glassy
An Limited, a company incorporated in the British Virgin
Islands with limited liability. In the opinion of the Directors,
the ultimate holding company of the Company is & (5 ®)
f5% 17 A IR A Bl(“Gemdale Corporation”), which is established
in the PRC with limited liability and whose shares are listed
on the Shanghai Stock Exchange.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of preparation

The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2025 has
been prepared in accordance with HKAS 34 /Interim
Financial Reporting.

The unaudited interim condensed consolidated financial
information does not include all information and disclosures
required in the annual consolidated financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2024.

R BR AR B T B R B RE

—RER

SHEEEBRARAA ([ARAR]) TR AE
REFMAZZ2ABRAR - HiFfmsEn
i &Victoria Place, 5th Floor, 31 Victoria
Street, Hamilton HM10, Bermuda °

ARRBMREEBEIZAER AR (15
RFTl) £ e

REA - KRR REMB AR (R ALE
BDREMEER MERBRERMFEER
% o

ARAZERBRATABEERAT - I
REBEL BT 2 ARAT - EH
WA AR BERBRATNA—FRPE
R ZERAR — o (RE) ROBRERA
A SEE]) - RRGE HEESRDH
Eie

RAUEERETBE

mREE

HZE2025F6 A308 1L ~ME B 2 REF%H
MBS AMEENDIREE S ERE
3455 P BB AR S T dm Rl o

RRGEZPAERAGAVBERTARBIE
FTEREEEEMBEREIBINZIMEER KR
WEEIH  WEEAEEHZE2024F12 A
S1ALEFEZHREMIEHRE—H5E -
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Notes to the Condensed Consolidated Financial Information

IGL;]

e IS E R

BASIS OF PREPARATION AND ACCOUNTING
POLICIES (Continued)

Change in accounting policies

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those in the annual financial
statements for the year ended 31 December 2024,
except for the adoption of the following amended HKFRS
Accounting Standard for the first time for the current
period’s financial information.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted with and the
functional currencies of group entities for translation into
the Group’s presentation currency were exchangeable,
the amendments did not have any impact on the interim
condensed consolidated financial information.

CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES

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

In preparing the interim condensed consolidated
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were
consistent with those applied to the consolidated financial
statements for the year ended 31 December 2024.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has three reportable operating segments as follows:

(a) the property development segment — development
and sale of residential and commercial properties;

(b) the property investment and management segment
— investment and management of business parks
and commercial properties;

(c) the corporate and others segment — the Group’s
corporate management services and others.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s profit before tax
except that bank interest income, non-lease-related finance
costs, changes in fair value of financial assets at fair value
and other income from financial assets at fair value are
excluded from such measurement.

Segment assets exclude deferred tax assets, certain
deposits, bank and cash balances, prepaid tax and
financial assets at fair value as these assets are managed
on a group basis. Segment liabilities exclude certain
interest-bearing bank borrowings, tax payable, deferred
tax liabilities, and amounts due to group companies
and non-controlling shareholders as these liabilities are
managed on a group basis.

During the current and prior period, there were no
intersegment transactions.

Segment information is presented on the Group’s primary
segment reporting basis, by business segment. No
geographical segment information is presented as over
90% (2024: over 90%) of the Group’s revenue is derived
from customers based in Chinese Mainland, and over 90%
(2024: over 90%) of the Group’s assets are located in
Chinese Mainland.

During the current and prior period, no revenue from
transactions with a single external customer amounted to
10% or more of the Group’s total revenue.
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Notes to the Condensed Consolidated Financial Information
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OPERATING SEGMENT INFORMATION 4. &K&E5BER(E)
(Continued)
An analysis of the Group's revenue, results, assets and AEERBEBHAZAETAZ®mD HB2K
liabilities by reportable segments for the period under A ¥E - BERAES T)ﬂlDT
review is as follows:
Property
investment
Property and Corporate
development management  and others Total
5 NERE LEER
NERR REE R &t
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
ARBTT AR%Tn AR¥TR ARET:R
For the six months ended 30 June 2025 HZE2025F6A30ALAMEA
(Unaudited) (REEXK)
Segment revenue DEUA 5,837,347 630,418 - 6,467,765
Segment results NEEE (686,212) 253,299 (60,075) (492,988)
Reconciliation e
Bank interest income BITRBHA 8,350
Finance costs (other than interest on MHBER(TRENERENE) (477,610
lease liabilities)
Changes in fair values of financial assets AABHEZEREEZARE (23,746)
at farvave & @J
Other income from financial assets at fair value  ARAEEZ SMEE 2 EMHUA 18,423
Loss before tax BRAIESR (967,571)
Other segment information: HivHHER
Share of profits and losses of joint ventures %E:m: NG 153,582 (3,735) - 149,847
Share of profits and losses of associates BEBELTRE ‘ (21,652) @ - (21,659)
Changes in fair values of investment properties  RENE - FREEAE 7 ANEEY - 101,947 - 101,947
- right-of-use assets
Depreciation of property, plant and equipment 1%  BE L& EINE 1,706 13,879 527 16,112
Depreciation of right-of-use assets EREEENE - 470 73 543
Impairment of receivables, net EMRERFRE - F R 732,769 10,194 30,975 773,938
Capital expenditure* BRRAZ 153 199,528 353 200,034
As at 30 June 2025 (Unaudited) R2025%6 A30 A (KEER)
Segment assets NHEE 34,734,349 28,194,587 1,668,916 64,597,852
Reconciliation i
Other unallocated assets EfAPREE 3,013,456
Total assets BEATE 67,611,308
Segment liabilities NHAaE 24,967,755 12,131,742 21,083 37,120,580
Reconciliation e
Other unallocated liabilities EAPRER 10,195,283
Total liabilities alELE 47,315,863
Other segment information: HthpHER
Investments in joint ventures REERAFRE 8,451,465 3,495,284 - 11,946,749
Investments in associates REE R RRE 5,511,781 9,410 - 5,521,191

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR



Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

OPERATING SEGMENT

INFORMATION 4. R&oIER(£E)

(Continued)
An analysis of the Group's revenue, results, assets and REBREBEIANZEAETI 2R 32K
liabilities by reportable segments for the period under A XE BENBESTWT : (&)
review is as follows: (Continued)
Property
investment
Property and Corporate
development  management and others Total
\ *RE TEER \
NELR RER R a5t
RMBO0O  RMBO00  RMBOOO  RMB'0O0
AEBTT  ARETT ARETR ARKTZT
For the six months ended 30 June 2024 BZE2024%6A30H L AMEA
(Unaudited) (REEX)
Segment revenue PEHA 2,633,025 653,839 - 3,286,864
Segment results R E (2,017,414) 352,169 (65,091)  (1,730,336)
Reconciliation B
Bank interest income BATFIBHA 18,157
Finance costs (other than interest on MEER(TREREAERS) (589,823)
lease liabilities) o
Changes in fair values of financial assets UAREEZEBEEZAAE (6,212)
at fair value 28 o
Other income from financial assets at fair value  UAR B ECSBERE 2 EMUIA 10,097
Loss before tax B AT EE (2,298,117)
Other segment information: HtpBER
Share of profits and losses of joint ventures EEAELARE 1,185,575 (16,710) - 1,168,865
Share of profits and losses of associates EHBERRRE ) 193,813 - - 193,813
Changes in fair values of investment properties  RENE - FREEAE 7 ANEEY - 72,106 - 72,106
- right-of-use assets
Depreciation of property, plant and equipment ~ #1% - BE RRENE 1,619 16,629 960 19,208
Depreciation of right-of-use assets RAREERE - - 356 3,232 3,588
Impairment/(reversal of impairment) of EREFRE,/ (RERE)  FE 239,530 (8,518) 50,707 281,719
receivables, net
Impairment of inventory of properties %%ﬁ S RE 279,366 - - 279,366
Capital expenditure* BAREZ 1,783 302,906 104 304,793
As at 31 December 2024 (Audited) R2024F12 4318 (RER)
Segment assets NEVEE 43,522,588 27,707,750 1,723,588 72,953,926
Reconciliation Eald .
Other unallocated assets EfADREE 3,038,015
Total assets BELE 75,991,941
Segment liabilities NHEE 32444725 12,404,785 38,604 44,888,114
Reconciliation
Other unallocated liabilities Efipkas 10,041,167
Total liabilities i 54,929,281
Other segment information: Htp3Es
Investments in joint ventures REBERAIRE 9,262,521 3,503,571 - 12,766,092
Investments in associates REEARRE 6,472,728 9,403 - 6,482,131
* Capital expenditure consists of additions to property, plant * BXFEZOERYZE - BiEREE  RE

and equipment, investment properties and right-of-use

assets.
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Notes to the Condensed Consolidated Financial Information
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5.

REVENUE, OTHER INCOME AND GAINS

Revenue

An analysis of revenue is as follows:

5. WA - HEA R KSR
(a) WA
WAZDHAT

Six months ended 30 June

B ZE6H30RHLA<EA
2025 2024
2025 20244
RMB’ 000 RMB’000
AR%T ARBT T
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Revenue from contracts with customers REEZFBENZWA
Sales of properties YIS E 5,590,773 2,622,288
Fitting-out works income RIETRKBA 246,574 10,737
Property management fee income from: MESTHEBEWRAWNE :
— fellow subsidiaries — RRMER T 1,267 976
— third parties —%=h 141,169 159,386
Entrusted management fee income froma  WER XK B AR ZEZF 12,453 12,453
fellow subsidiary EBWA
Revenue from other sources H 3R 2 WA
Gross rental income from: e ABzEKE
— fellow subsidiaries — RRMERA ) 8,590 8,059
— third parties =V 466,939 472,965
Total Rt 6,467,765 3,286,864

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

REVENUE, OTHER
(Continued)

(a)

INCOME AND

Revenue (Continued)

Revenue from contracts with customers

— Disaggregated revenue information

R BR AR B T B R B RE

GAINS 5. WA - EtA R W= (&)

WA (&
KEBEFREKZIKA

(a)

— ARSI

Six months ended 30 June 2025
220256 A30H L~ ER

Six months ended 30 June 2024
BIZ2024F6R30A 1A TEA

Property Property
investment investment
Property and Property and
development development Total development development Total
NERE nERE
NERR REE ) NEER RER ek
RMB’000 RMB’000 RMB’000 RMB'000 RMB'000  RMB'000
ARBTT ARETR ARETR ARETT ARETR ARETT
(Unaudited) ~ (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REER) (REBR) (REER) (REER) (REER)
Type of goods or services EnRRBER
Sales of properties nEHE 5,590,773 - 5590773 2,622,288 - 2622288
Provision of property management 12N EE R R - 142,436 142,436 - 160,362 160,362
services
Fitting-out works income FEIRYA 246,574 - 246,574 10,737 - 10737
Entrusted management fee income YA ZHBAR 28 - 12,453 12,453 - 12,453 12,453
from a fellow subsidiary BIEEEINA
Total revenue from contracts with ~ REEFFREANZK 5,837,347 154,889 5,992,236 2,633,025 172,815 2,805,840
customers NBE
Timing of revenue recognition WA R0
Goods transferred atapointin -~ KEHEZZER 5,590,773 - 5590773 2,622,288 - 2622288
time
Services transferred over time RREEERE 246,574 154,889 401,463 10,737 172815 183,552
Total revenue from contracts with 5,837,347 154,889 5,992,236 2,633,025 172,815 2,805,840

REERPEANZN
g

customers A
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Notes to the Condensed Consolidated Financial Information
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5.

REVENUE, OTHER

(Continued)

(b)

Other income and gains

An analysis of other income and gains is as follows:

INCOME AND GAINS 5

(b) HftlARUzE

WA - EfbW AR ()

HpWA RS mZ AT

Six months ended 30 June

B ZE6H30HLAEA
2025 2024
2025F 2024 F
RMB’ 000 RMB’000
AR%T T ARBT T
(Unaudited) (Unaudited)
(REBEZ) (REEFEZ)
Bank interest income SRITHBUL A 8,350 18,157
Interest income on loans receivable JEREF 2 FIBHA 11,680 24,303
Interest income from related parties RaiEH 2 F B WA 1,957 66,379
Interest income from financial assets at fair AR BEEZEREE Y 5,394 10,097
value FEYA
Interest income from third parties REE=ZFHZFERA 3,434 10,266
Net gain on disposal of financial assets at ~ HENURAREFEZEHE 13,029 -
fair value Ez W FE
Consulting services income from: FER RIS AN E -
— joint ventures and associates —AERA REE QA 70,717 120,978
— third parties —-¥=5 48,845 26,582
Government subsidies BT # Bh 5,627 4,516
Others EAth 26,666 73,012
Total kS 195,699 354,290

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

FINANCE COSTS

An analysis of finance costs is as follows:

MBEA
MGEROFTMT -

Six months ended 30 June

B ZE6H30RLAEA
2025 2024
2025 20244
RMB’ 000 RMB’000
ARBT T AREETTT
(Unaudited) (Unaudited)
(REER) (REgFEZ)
Interest on bank borrowings IRITEFF & 241,263 244,039
Interest on loans from related parties fAEH BEFE 394,208 473,680
Interest on other borrowings HEMERFE 265 644
635,736 718,363
Interest on lease liabilities HEBEMNE 16,233 23,231
Other finance costs B %sE A 440 664
Total finance costs incurred EECZUBERESR 652,409 742,258
Less: Interest capitalised in B BEERERE
- investment properties —REME (16,891) (17,513)
— properties under development —BRERPYE (141,675) (111,691)
493,843 613,054

Interim Report 2025
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

7.

IMPAIRMENT LOSSES OF RECEIVABLES 7.

During the period, the Group made impairment losses of

receivables as follows:

FE W AR KRB
REBRHAFHRA T EBUERTORE

Six months ended 30 June

B ZEZ6H30BLAEA
2025 2024
2025 % 20244
RMB’ 000 RMB’'000
AR® T AREETTT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Loans and others receivables, net JERE R H A EURBRFK 40,718 69,344
(Notes 12a, b) EEE (Mfit12a, b)
Amounts due from joint ventures and JE A &N B KRB & N R 08 733,220 212,375
associates (Note) (H1aE)
773,938 281,719

Note:

Amounts mainly represented loss provision for receivables

from joint ventures and associates resulting from large

impairment losses made for the inventory of properties held

by those joint ventures and associates.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

LOSS BEFORE TAX

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

(crediting):

8. KRBAEE
AEERBABRENSR (GEA) THI%

15 :

Six months ended 30 June

BZE6H30RLLA<EA
2025 2024
2025%F 2024%F
RMB’ 000 RMB’000
AR%T R ARBEFT
(Unaudited) (Unaudited)
(REBEZ) (REEER)
Cost of properties sold Y S & AR 5,189,186 2,446,254
Depreciation of property, plant and equipment  #1% - BiEKEEITE 16,204 19,815
Less: Amounts capitalised in property W BIEMEBRRIEBE ZER (92) (607)
development projects o3
16,112 19,208
Outgoings (including repairs and maintenance) WHREWERMEL 2 55,454 57,754
arising on rental-earning investment (PEHFERRE)
properties
Changes in fair values of investment properties 1&%&¥% —FRAELEEZ AR 101,947 72,106
- right-of-use assets (ER=ET)
Impairment of receivables, net (Note 7) JEWERSKRME - FRE (M1iE7) 773,938 281,719
Net loss on disposal of joint ventures and HEAZERF MEE AR 2 29,161 -
associates* bk
Changes in fair values of financial assets LARBEEZEREEY 23,746 6,212
at fair value NABEEE
Lease payment not included in the AEEFEAMEBEZHE 2,951 97
measurement of lease liabilities (NN
Depreciation of right-of-use assets PRAEEERE 55,876 119,397
Less: Amounts capitalised in property W BIEYMERRIBE CER (55,333) (115,809)
development projects b &5
543 3,588
Employees benefits expenses (including EERN A (BREES
directors’ emoluments): )
Wages and salaries T & &3 259,540 339,411
Pension schemes contributions RIRET BB 30,568 33,360
Total employees benefits expenses REERF AL 290,108 372,771
Auditor’s remuneration BRI & 2,226 2,010
Foreign exchange loss/(gain), net SMEESIE S (MREs) » 358 94,594 (1,993)
* Expenses are included in “Other loss” in the condensed * EHEHD AR F2025F6 30 H I~

consolidated statement of profit or loss for the six months

ended 30 June 2025

18 A% e Rk < [RMEX]
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TAX

No provision for Hong Kong profits tax has been made
as the Group had no assessable profits arising in Hong
Kong during the period (2024: Nil). Taxation on Mainland
China profits was calculated on the estimated assessable
profits for the period at the rates of tax prevailing in the
jurisdiction in which the Group operates.

The provision for Land Appreciation Tax (“LAT") has been
estimated according to the requirements set forth in the
relevant PRC laws and regulations. LAT has been provided
at ranges of progressive rates of the appreciation value,
with certain allowable deductions.

The amount of tax charged/(credited) to the interim
condensed consolidated statement of profit or loss
represented:

Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

B

74 5 1874 B P 3 48 £ 1 55 78 B R B A -
Rt 3 4 SR B RIS B2 B (20245
) o o B ARE %R 2 BUE B 9t B0 0 1 1 1
BRRF - RAEEGEEBRE DL ER
ZRITHEEH -

R (L85 ) 2 BED AT E
EOI BIRBRFT B2 SRR 3 o LB
HEERERRETTHRZ BAE - REH
Bk 2 IR E B

ERFHEPRGEERRIG GTA) 28
I8 :

Six months ended 30 June

HZ6A308LXEA
2025 2024
20254 20244
RMB’ 000 RMB’000

ARBTT ARBFT
(Unaudited) (Unaudited)
(REEZ) (CREsERZ)

Income tax in Hong Kong BEMEH - -
Corporate income tax in Mainland China AR B A RE 2 (R EEFS
- Charge for the period -HRZH 190,639 129,002
— Under provision in prior periods -BA RN REE 6,798 666
LAT in Mainland China A B K B R 15,351 (142,147)
Deferred BT (313,269) (133,406)
Total ek (100,481) (145,885)

Gemdale Properties and Investment Corporation Limited
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10.

Notes to the Condensed Consolidated Financial Information

LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

(a) Basic loss per share

The calculation of the basic loss per share is
based on the loss for the period attributable to
owners of the Company and the weighted average
number of ordinary shares of 16,613,686,827 (2024:
16,613,686,827) in issue during the period.

(b) Diluted loss per share

The calculation of the diluted loss per share is
based on the loss for the period attributable to
owners of the Company. The weighted average
number of ordinary shares used in the calculation
is the number of ordinary shares in issue during
the period, as used in the basic loss per share
calculation, and the weighted average number of
ordinary shares assumed to have been issued at no
consideration on the deemed exercise or conversion
of all dilutive potential ordinary shares into ordinary
shares.

No adjustment has been made to the basic loss per
share presented for the period ended 30 June 2025
(2024: No) in respect of a dilution as there was no
outstanding share options during the period (2024:
the impact of the share option outstanding had
an anti-dilutive effect on the basic loss per share
presented).

R BR AR B T B R B RE

10. ARAFFEABEZEBRERE

(a)

(b)

BREFER

BRERNEE ZAEDREBEHARERA
ARFAEARGEERARNEHITEE
%2 hifEFH8016,613,686,827 1%
(20244 : 16,613,686,827 %) M &t

s
H o
B

BREEEER

FREEEBRIRBEHALRRFE
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

10. LOSS PER SHARE ATTRIBUTABLE TO 10. XAREZBEAEGLZESRER(£Z)
OWNERS OF THE COMPANY (Continued)

(b) Diluted loss per share (Continued) (b) EREEEEE)
The calculation of basic and diluted loss per share EREAREEBEZFTEER
is based on:

Six months ended 30 June

HZE6H30HLLAEA
2025 2024
2025 F 20244
RMB’ 000 RMB’000

ARETT ARBTT
(Unaudited) (Unaudited)
(REEX) (REEER)

Loss B
Loss attributable to owners of the RAERE AEGEE (B (1,008,189) (2,179,099)
Company, used in the basic and diluted  AFFESREARREE
loss per share calculation &)
(1,008,189) (2,179,099)
No. of shares
IR&
Six months ended 30 June
BZ6H308L~EA
2025 2024
2025F 20244
(Unaudited) (Unaudited)
(REBEX) (REEERZ)
Shares gy

Weighted average number of ordinary REFAB BT EBIR 2 16,613,686,827 16,613,686,827
shares in issue during the period used BFEEHY (BULTEESR

in the basic loss per share calculation AXREE)
Effect of dilution — weighted average BER R — LRRNE
number of ordinary shares: T
Share options B = -

16,613,686,827 16,613,686,827

Gemdale Properties and Investment Corporation Limited
SHBHEEEERLA
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Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

TRADE RECEIVABLES FEU & 5 BRRX
30 June 31 December
2025 2024
2025 20244
6H30H 12H31H
RMB’ 000 RMB’000
ARET T ARBTTT
(Unaudited) (Audited)
(REERZ) (&E:Z)
Trade receivables JEE SR 75,924 105,947

Trade receivables represent rental and property
management fee receivables. Rental and property
management fee receivables are billed in advance and
are payable by tenants/residents upon receipts of billings
within an average credit term of one month.

Under normal circumstances, the Group does not grant
credit terms to its customers. The Group seeks to maintain
strict control over its outstanding receivables and to
minimise credit risk. Overdue balances are regularly
reviewed by management. In view of the aforementioned
and the fact that the Group’s trade receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements
over its trade receivable balances. Trade receivables are
non-interest-bearing and unsecured.

An aging analysis of the trade receivables as at the
reporting date, based on the invoice date, is as follows:

BB SETIERIEE NEEIRE - &
WHERMXERBRALELERE - M
E/EPREIRERSN  FHEERR
—f@A -

EEFBAT  ARETgREREFRUEE
EH o AEEE RO 2 &R RS BRAS
ZHINREREEERAR - BHFIARER
EEEEERRE - ERNLRRRARAKEE
ZRWEZGERSEARETRAETF  MAE
BYEAEETZEERR - AEELE
HEWE SRS ERBFEERNERRAEE
BHRTE FBREZERERSTEE RER
o

FEUE SRR (AR HEBA%E) RikE A
ZIREE DT

30 June 31 December

2025 2024

2025 2024%F

6 H30H 12H31H

RMB’ 000 RMB’000

ARBT ARBT T

(Unaudited) (Audited)

(REERZ) (E:Zz)

Within 1 month —@AR 18,468 41,935
1 to 3 months —Z=={@A 35,275 42,833
Over 3 months —@AMNRE 22,181 21,179
75,924 105,947
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Notes to the Condensed Consolidated Financial Information
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12.

e IS E R

PREPAYMENTS, DEPOSITS AND OTHER 12.

RECEIVABLES

BANRE RERHEAERERR

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
ARBTT AR¥EFTTT
(Unaudited) (Audited)
(RRER) (&= =)
Deposits and other receivables e RHE M ERERR 1,989,810 2,093,961
Less: impairment allowance W ORE LR (218,035) (208,140)
Deposits and other receivables, net e RHAMEUERTR - HEE 1,771,775 1,885,821
Loans receivable (Note a) EWEF (Hita) 2,223,351 2,241,005
Less: impairment allowance W R EERE (633,914) (602,914)
Loans receivable, net JEESR - FEE 1,589,437 1,638,091
Prepayments TEfTRIA 143,144 121,433
Prepaid other taxes and surcharges (Note b) TEfTE AR N (A7Eb) 491,315 679,998
Cost of obtaining contracts S A RFTESE ZRA 41,416 105,613
4,037,087 4,430,956
Non-current portion FERNEAEE > (21,581) (21,864)
Current portion BIEREE 4,015,506 4,409,092
Notes: Bzt -
(a) The amounts represent loans made to customers of the (a) PEEAE PR RS EE TS o
Group’s micro-financing business.
(b) The amounts mainly represent value-added tax, other taxes (b) SRR BT E AW T e

and surcharges prepaid for the sales deposits received

from the pre-sale of properties in the PRC.

Gemdale Properties and Investment Corporation Limited
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12.

Notes to the Condensed Consolidated Financial Information

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Other receivables and loans receivable

Except for the following receivables, other receivables
are unsecured, non-interest-bearing and repayment on
demand.

(i) At 30 June 2025, an other receivable amounting
to RMB117,474,000 (31 December 2024:
RMB117,474,000) is secured by equity shares
of a PRC property development company,
interest-bearing at 8% (31 December 2024: 8%) per
annum and repayable within one year.

(i) At 30 June 2025, an other receivable amounting
to RMB100,960,000 (31 December 2024:
RMB97,320,000) is secured by the equity shares
of a PRC property development company,
interest-bearing at 8% (31 December 2024: 8%) per
annum and repayable on demand.

All loans receivable are interest-bearing at rates ranging
from 2.3% to 20% (31 December 2024: from 8.0% to
20.0%) per annum with repayment terms from 2 months
to 6 years (31 December 2024: from 1 month to 6 years).
Certain loans receivable amounting to RMB2,126,861,000
(31 December 2024: RMB2,176,236,000) are secured by
the other properties of the borrowers or their affiliates, or
rent receivable of their other properties (31 December
2024: by the other properties of the borrowers or their
affiliates, or rent receivable of their other properties), while
the remaining loans receivable are unsecured.

12.

R BR AR B T B R B RE

BARE  RERHMERERR (F

L fth W B K e B LR K

BN it 2 FE U AR AN ,H@F?fuﬁzﬁﬁ KTy AR
A 2ERIRERFHEER
0 R2025F6 A30H - HibEU A

R¥117,474,0007¢ (2024412 A 31
H: AR%117,474,00070) HE A
—RYEBRR DR ZREERT - F
BIREFKRE% (202412 A31H -
8%)stERBR—FNEE -

(i) R2025F6 A30H - HfbEUW A
R ¥71100,960,000 (2024412 A 31
B : AR#97 320,0007T) HEA—
RMEHR QT ZREEERMT - F
E}ﬁifru%s%(zozz@mﬂm B :
8%) it E RIZRERIEE

FIBEREBEERNEFENER2.3%F20%
(2024912 A31H : H8.0%%E20.0%) K&
FNER @A ZENF (2024F 128318 -
H—EAZERTF) BRAETERERARE
2,126,861,0007C (20244E12 A31H : AR
#2,176,236,0007C) RIERARERE 2 H
fh sk K b ¥ 2 7 FE IR € EIE 8 (2024
F12A31H - BERASERE 2 H s
SEMYEZ RS EIRIF) 4 - EE
W E STy o
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

12. PREPAYMENTS, DEPOSITS AND OTHER 12. FEFMFIE  HeRHMEWRIERR (&)
RECEIVABLES (Continued)
Other receivables and loans receivable (Continued) HttEWIRRREKRER ()
The movements in impairment allowances of other HERIRR R ERER 2 REEEE S I
receivables and loans receivable are as follows: Nk
(a)  Other receivables (a)  HibEKED
30 June 31 December
2025 2024
2025 20244
6H30H 12H31H
RMB’ 000 RMB’000
AR¥T R ARBTT
(Unaudited) (Audited)
(REBEZ) (BEZ)
At the beginning of financial period/year R FE ) 208,140 108,805
Impairment losses, net WEBE - F8 9,718 98,973
Exchange realignment M 54,58 %8 177 362
At the end of the financial period/year RETEERR S FER 218,035 208,140
(b)  Loans receivable (b)  FEWE
30 June 31 December
2025 2024
2025 20244
6 HA30H 12H31H
RMB’ 000 RMB’000
AR%T ARBEFTT
(Unaudited) (Audited)
(RESEX) (E:Zz)
At the beginning of financial period/year REFERERRE FEA) 602,914 462,832
Impairment losses recognised B ERBIEEE 31,000 140,082
At the end of the financial period/year R FER 633,914 602,914

Gemdale Properties and Investment Corporation Limited
SHBHEEEERLA



12.

13.

Notes to the Condensed Consolidated Financial Information

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Other receivables and loans receivable (Continued)

An impairment analysis is performed at each reporting
date. Where no comparable companies with credit ratings
can be identified, expected credit losses are estimated
by applying a loss rate approach with reference to the
historical loss record of the Group. The loss rate is
adjusted to reflect the current conditions and forecasts
of future economic conditions, as appropriate. As at 30
June 2025, the loss rates of other receivables applied was
5% (31 December 2024: 5%) and the loss rates of loans
receivables applied were ranging from 1% to 100% (31
December 2024: 1% to 62%).

Except for certain other receivables and loans receivable
which are impaired, none of the above assets is impaired.
The financial assets included in the above balances relate
to receivables for which there was no recent history of
default and past due amounts.

TRADE PAYABLES

An aging analysis of the trade payables as at the reporting
date, based on the invoice date, is as follows:

12.

13.

R BR AR B T B R B RE

BARE RERHMERERR (E)

Hitt W R R EWERK (&)

REERE REITREDIT - WA EF A
EEEFH AL AT BHEEEXLZ
EREEFELEBREE  WERABXESX
TEREET - BARESREFFMR R RERK
OB ON 7 TEBE E T I o R 2025
F6H30R HhEWERZBLAEAE5%
(2024 12A31H 1 5%) * MEKRER B
KEH1%E100% (2024128310 1%
%£62%) °

BRE T IR E 2 B B YRR S B & R
Sh - BB EN I IRRIE o A LSRR 2B
BEETI N E|AE R KA AL 5% 2 R

e
A °

FEfS B 5 BRK

N EZER (AR BER%E) NS A
ZIRE DT

30 June 31 December

2025 2024

2025 2024 %

6 H30H 12A31H

RMB’ 000 RMB’000

AR¥T T ARBET T

(Unaudited) (Audited)

(REER) (ETEZ)

Within 1 month —(E AR 3,191,322 3,574,109
1 to 3 months —Z={@A 264,607 285,222
Over 3 months =EAKE 800,106 966,915
Total BEE 4,256,035 4,826,246

Trade payables are non-interest-bearing and are normally
settled within an average term of one month.

ENESEARIEMBELBER T —@EH
WEE -
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

14. INTEREST-BEARING BANK BORROWINGS 14. MIERITER
30 June 31 December
2025 2024
2025 2024 %
6 H30H 12A31H
RMB’ 000 RMB’000
AR®TT AR®ET T
(Unaudited) (Audited)
(REEZ) (& 5&%)
Current w8
Short term bank borrowings MERRITER
- Unsecured — IR 49,950 -
- Secured — FiKH 313,533 167,809
Current portion of long term bank borrowings REBRITE KBRS 5
— Unsecured (Note d) — IR (M aEd) 13,939 13,910
- Secured (Notes a, b, ¢, d) — B (Hita, b, ¢, d) 1,012,715 1,066,731
1,390,137 1,248,450
Non-current IS E
Bank borrowings RITER
~ Unsecured (Note d) — mIEW| (K ata) 718,201 725,186
— Secured (Notes a, b, ¢, d) — B (Mita, b, ¢, d) 8,994,216 9,466,151
9,712,417 10,191,337
11,102,554 11,439,787

Notes:

(a)

(b)

(c)

(@)

At the end of the reporting period, certain bank borrowings
are secured by certain of the Group’s properties under
development and properties held for sale with an
aggregate carrying value of RMB2,382,923,000 (31
December 2024. properties under development with an
aggregate carrying value of RMB2,410,032,000).

At the end of the reporting period, certain bank borrowings
are secured by certain of the Group’s investment properties
with an aggregate carrying value of RMB16,026,000,000
(31 December 2024: RMB15,999, 154,000) and assignments
of rental income from the leases of the Group’s certain
investment properties (31 December 2024: assignments
of rental income from the leases of the Group'’s
certain investment properties) and bank balances of
RMB 169,455,000 (31 December 2024: RMB124,520,000).

At the end of the reporting period, the Group’s certain
equity interests in subsidiaries were pledged for certain
loan facilities granted to the Group's subsidiaries

At the end of reporting period, bank borrowings
of AMB3,368,886,000 (31 December 2024:
RMB3,340,111,000) are guaranteed by Gemdale
Corporation

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR

EE
(a)

(b)

(c)

(d)

RIREHEK - HETFRITENHAEBET
BRPYERFHEYEEHIT - BARE
1BEHEEAARM2 382,923,000 (2024
FI12H31H : FEFY%E - AREEAE
BEAANRM2410,032,0007T) °

RIFEHEK - HTFRITENHAEBET
WEYEELRF  HEREEREEBARE
16,026,000,0007T (20244 12531 A -

AR #15,999,154,0007T) J A K% B %
FREYEZHEH KA (2024F 127
318 : FEFETREYEZHEHE
WA ) RIR7THE AR IE169,455,0007T
(202412531 - AL# 124,520,000
TC) (ERBEH -

RBEHF - BFHREBNBATAZET

BEABE AR FEEE THER AR Bz
EREH

RFEEHE  RITEAFARK
3,368,886,0005T (2024 12H31H : A
R #3,340,111,0007T) J3 f % 5 2 B 12 (7
FELR °



14.

Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

INTEREST-BEARING BANK BORROWINGS 14.
(Continued)

M SRITER (&)

B BERTT

The maturity profiles of interest-bearing bank borrowings
are summarised as follows:

EREFBBAAT

30 June 31 December

2025 2024

20254 20244

6 H30H 12H31H

RMB’ 000 RMB’000

ARBTT ARBFT

(Unaudited) (Audited)

(REEEZX) (ER)

Within one year or on demand R—F AL E R EE 1,390,137 1,248,450

In the second year —FR 1,132,584 1,057,100

In the third to fifth years, inclusive RE=FE2ERFA " 3,031,151 3,115,694

BEEEME

Over five years AENE 5,548,682 6,018,543

11,102,554 11,439,787

The carrying amounts of interest-bearing bank borrowings RWEBRA - HERITERZREERIAT
at the reporting date were denominated in the following EHERRER

currencies:

30 June 31 December

2025 2024

2025 20244

6H30H 12A31H

RMB’000 RMB’000

ARET T AR¥EFTT

(Unaudited) (Audited)

(REBEZ) (EZ)

HK$ ot 163,881 182,333

RMB AR 10,938,673 11,257,454

11,102,554 11,439,787

The interests were calculated based on Hong Kong TIREB D ARBIDEVIRTES 587

Interbank Offered Rate plus a specific margin per annum
and Loan Prime Rate (‘LPR”) plus a specific margin per
annum for the bank borrowings denominated in HK$ and
RMB respectively.

s

BTG ME N = It

B RREBRITRERE ﬂD?bEﬂ?‘?&Tﬁ
EMEAFE
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Notes to the Condensed Consolidated Financial Information

IGL;]

14.

15.

e IS E R

INTEREST-BEARING BANK BORROWINGS 14. MERITER(£)
(Continued)
As at 30 June 2025, non-current portion of the Group's MK2025F6 A30H + REIH T FR20264F8
bank borrowings of RMB1,772,644,000 (31 December A %2041 38 (2024412 A 31 E 12026
2024: RMB1,786,369,000) with maturity dates ranging FO6AZE2041F3 ) 2 REEMRITERIER
from August 2026 to March 2041 (31 December 2024: B ARKE1,772,644, 00071(2024¢12
June 2026 to March 2041) are subject to the fulfillment of HA31H : AR¥1,786,369,00070) BETH
covenants relating to certain financial ratios. If the Group :Fﬂﬂ%ttﬁﬁf'ﬁzjﬁz’;zﬁ?%’ o AR EIER
were to breach the covenants, the related bank borrowings ZEHEAE  HEARTEZFBERIZEX
would become payable on demand. The covenants are REE - ZEWER @r:‘:i 5 Rl 6 A30
tested half-yearly, at 30 June and 31 December. The Group H}&12 331 BHETAIF - 1202546 H30
has complied with the covenants under the relevant loan HX%2024F 128318 - AEEHEETH
agreements as at 30 June 2025 and 31 December 2024. RS T 2 e AEE o
ISSUED CAPITAL 15. BEBITRAE
(a) Authorised and issued capital (a) ZEEREBBRITRE
30 June 2025 31 December 2024
2025668300 2024F12R31H
Equivalent Equivalent
to RMB’000 to RMB'000
BER BER
Number of ARBT R Number of ARETFR
shares  HK$'000 (Unaudited) shares HK$'000  (Audited)
Ro#E  BE%Tr  (REER) kirge  B%fr  (EER)
Ordinary shares of HK$0.10 each ~ EERERAEL 010 7T
Authorised: EE:
At the beginning of the financial ~ IIEUERE / FE1 40,000,000,000 4,000,000 40,000,000,000 4,000,000
period/year
At the end of the financial RETBERE /R 40,000,000,000 4,000,000 40,000,000,000 4,000,000
period/year
Issued and fully paid: BRIRME:
At the beginning of the financial ~ IIEUERE / FE1 16,613,686,827 1,661,369 1,505,164 16,613,686,827 1661369 1,505,164
period/year
At the end of the financial OB/ FER 16,613,686,827 1,661,369 1,505,164 16,613,686,827 1,661,369 1,505,164

period/year

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

15. ISSUED CAPITAL (Continued) 15. EBITRE(E)
(b)  Share option scheme (b) BRESTE
Movements in the number of share options R EFARKITEERESE 2
outstanding and their related weighted average %% 2 BT HTEED T

exercise prices during the prior year are as follows:

Six months ended Year ended
30 June 2025 31 December 2024
BZE2025%F EHZE2024%F
6H30H L~EA 12A31ALLFE
Weighted Weighted
average average
exercise exercise
price price
per share per share
=T Number ik Number
InREF 35 of share hn#E 5 of share
TfEE options 1TEE options
HK$ BB HK$ R
BT #E BT #E
At the beginning of financial RETEERR - - 0.4400 25,648,000
period/year FEH]
Lapsed N = - 0.4400 (25,648,000)
At the end of the financial RETEREAR - - - -
period/year FEXR
At 31 December 2024, all outstanding share options No024%E12 A318 » FiA i kiTE
were lapsed. 2 IR S -

Interim Report 2025
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Notes to the Condensed Consolidated Financial Information
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16.

CONTINGENT LIABILITIES

(a)

As at 30 June 2025, the Group provided guarantees
to certain banks in respect of mortgage granted
by banks relating to the mortgage loans arranged
for purchasers of certain of the Group's properties.
Pursuant to the terms of the guarantees, upon
default in mortgage payments by these purchasers,
the Group is responsible for repaying the
outstanding mortgage principals together with
the accrued interest and penalty owed by the
defaulting purchasers to the banks and the Group
is entitled but not limited to take over the legal
titles and possession of the related properties. The
Group’s guarantee period starts from the dates
of grant of the relevant mortgage loans and ends
upon issuance of real estate ownership certificates
or completion of mortgage registration. As at 30
June 2025, the Group's outstanding guarantees
in connection with this arrangement amounted
to RMB2,504,186,000 (31 December 2024:
RMB2,954,150,000).

The Directors consider that the fair value of
the guarantees is not significant and in case of
defaulting payments, the net realisable value of
the related properties will be sufficient to cover
the outstanding mortgage principals, the accrued
interest and penalty. Therefore, no provision has
been made in the financial statements for the six
months ended 30 June 2025 (2024: Nil) for these
guarantees.

As at 30 June 2025, the Group provided a
maximum guarantee of US$78,583,000 (equivalent
to RMB562,547,000) and RMB200,000,000 (31
December 2024: US$80,533,000 (equivalent to:
RMB573,945,000) and RMB200,000,000) to certain
financial institutions for facilities granted to joint
ventures of the Group. As at 30 June 2025, the
facilities of RMB707,766,000 (31 December 2024:
RMB721,746,000) guaranteed by the Group to joint
ventures were utilised.

The Directors consider that the fair value of
the guarantees is not significant and in case of
defaulting payments, the net realisable value of
properties under development owned by these joint
ventures will be sufficient to cover the outstanding
mortgage principals, the accrued interest and
penalty. Therefore, no provision has been made in
the financial statements for the six months ended 30
June 2025 (2024: Nil) for these guarantees.

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR

16.

HREE

(a)

R2025F6 A30H * BIRTTIRMHIRE
ERTAEEETYMEZER A%
BB TZERITIRERER - RIFE
RIER - BREERIERIZIBHIE
AEBEEARRITEEZSERE
RZKEERBACEREMTE R
SR MASEBREINEREESR
BMEZETMBHENERERBRE - K
EEZERBRMAREABIZBER
EARBEHAYEREERTRIK
HE AL - H2025%6 A30H + &
SEREBELTHEMEREEZRERAE
ANER#E2 504,186,0007T (2024412
B318 : AR®2,954,150,0007T) °

EEEERERZANEEAELN I
BWHERERERFIER - B@AME
2 ] BIRREE R MR A R BB IRIE
e - BRFERIIR  HEs
202596 A30 8 [F/< 18 A I EH %
SRRV MR NFTIREE (2024
F )

N2025F6 30 i ET 4R
HERHIBETAEESE QA
AEERZEsRBEBRESS
JE{RE 78,583,000k 7T (BER
AR¥562,547,000T) RAR
#¥200,000,00070) (2024F 12 A
31H : 80,533,000 7T (BER
ARM573,9450007T) K AR
200,000,0007L) ° A2025%F 6 A
308 - A EERMBE-TZ
EEERAZBEERIARE
707,766,0007C (2024412 8318
ANR#E721,746,0007T) ©

BERAERZAALEITEKA @ I
BWHERERERFER 254%
RAFEZERTMEZAIEIRFE
BRI REERBEAS BT
BRI - At - #Z=202596 A30
B 1E/NE A W E 2 S ERR 3R
KRB (20244 « 1) -
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18.

Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

PLEDGE OF ASSETS 17. EEEH
As at the date of reporting period, the Group has pledged REEBR - NEE LT EE AERR
the following assets to secure bank borrowings granted to FASEERHZRITER -
the Group.
30 June 31 December
2025 2024
2025 2024%F
6H30H 12H31H
RMB’ 000 RMB’000
ARET T ARBTT
(Unaudited) (Audited)
(REBEZ) (&FEZ)
Investment properties "EME 16,026,000 15,999,154
Properties under development ERPYE 1,037,446 2,410,032
Properties held for sale FHEWE 1,345,477 -
Restricted cash ZIRHIE S 169,455 124,520
18,578,378 18,533,706
COMMITMENTS 18. A&
(a) Capital commitments (a) EFRRE
The Group had capital commitments in respect of E/\\i&%ﬁﬁi K%\&ﬁ%%Zﬁ
investment properties at the end of the reporting %%KJ%%E}\EMZSSAM,OQ/O
period amounted to RMB235,481,000 (31 December 7L (2024%F 12311 : AR
2024: RMB231,661,000). 231,661,0007T) °
In addition, the Group had the following contractual LSk - AEREE S ERR 2 A RERE
AN KK
commitments provided to joint ventures (including (BREASREERMhEENRBHHA
the Group's share of commitment made jointly with FIR AR Z AR E) 2T
other joint ventures):
30 June 31 December
2025 2024
2025 20244
6 HA30H 12H31H
RMB’ 000 RMB’000
AR®T R ARBTIT
(Unaudited) (Audited)
(REBEZ) (BEZ)
- Investment properties —REYE 251,579 281,898
— Capital contributions — BEREA - 49,000
251,579 330,898

Interim Report 2025
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

18.

(b)

COMMITMENTS (Continued) 18. F&iE(£&)
Operating lease commitments (b) RKEHERE
- As lessor — TEARMHFAN
The Group leases its investment properties REERBLERNTHMAEL
under operating lease arrangements. The ETZ&EME - MEGERTY
terms of the leases generally also require the —REKBAPLPEBNRESR
tenants to pay security deposits and provide MREARTERMEIRE
for periodic rent adjustments according MELHASAE - REBER
to the then prevailing market conditions. BHRERZEHTKABAR
Rental income recognised by the Group #5475,529,0007T (2024 F :
during the period was RMB475,529,000 ANR#481,024,0007T) @ 7
(2024: RMB481,024,000), details of which BN ERLER S BB E R TE
are included in note 5 to the condensed 5
consolidated financial information.
At 30 June 2025, the Group had total MH2025F6A30H * A& HE
future minimum rental receivables under B PR REEA SO 2
non-cancellable leases with its tenants falling RAREEERESLTENT
due as follows:
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’ 000 RMB’000
ARET R ARBEFTT
(Unaudited) (Audited)
(REBEZ) (&%)
Within one year —F R 765,551 743,549
After one year but within two years —FREMFAN 563,746 646,703
After two years but within three years MERE=FA 304,237 313,431
After three years but within four years =FREMFA 179,096 189,248
After four years but within five years WMEZEBERFA 127,530 154,821
Over five years AFE 71,676 139,555
2,011,836 2,187,307

Gemdale Properties and Investment Corporation Limited
SHBHEEEERLA
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Notes to the Condensed Consolidated Financial Information

RELATED PARTY TRANSACTIONS

19.

At the end of the reporting period, the ultimate holding
company of the Company was Gemdale Corporation, a
company established in the PRC.

(a)

Related party transactions

Save as disclosed elsewhere in this financial
information, the Group had the following significant
related party transactions carried out in the normal
course of the Group’s business during the period:

R BR AR B T B R B RE

BELRS
RBERR  ARRZRRERABTD/EH
S8 —KRPEKLZAF e

(a) BEIRS

AP BENAZ WEIN - AT RA
SERHAREXGREETETCE
RNEETRS -

(Income)/expenses

(X)X
Six months ended 30 June
BZ6H30R LL<EA
2025 2024
2025F 20244
RMB’ 000 RMB’000
AR%T ARBEFTT
(Unaudited) (Unaudited)
(RESEX) (REEEZ)
Entrusted management fee from a fellow WE R R B AR 2 &R (12,453) (12,453)
subsidiary EBIA
Gross rental and management fee paid to ~ XNRAFEMBARNEES L 4,661 6,035
fellow subsidiaries MHEERE
Property management fee paid to SRS RH B AR 2 mE 1,505 -
fellow subsidiaries ERE
Service fee paid to the ultimate holding SN TFEREERRAGZ - 2,410
company fR¥% &
Management services fee paid to fellow YN FRRMB AR ZEIE 9,280 11,384
subsidiaries AR5 &
Project fees paid to a fellow subsidiary XHTRZEMBARZ 8,358 2,746
TS
Interest expenses to related parties X RAEE S 2 R E B A 394,208 473,680
Interest income from related parties U ER A ZE 75 2 F) B U (9,402) (77,379)
Consulting services income from joint WA ERRIRBE AT 2 (76,221) (151,117)
ventures and associates A AR TS A
Gross rental and management fee income  WERZMBERATHEES X (9,857) (9,035)
from fellow subsidiaries MEEEE
310,079 246,271

The above transactions were made based on normal

commercial terms agreed between the relevant

parties.

Eili 2 5 TR R EARRE R E T R — AR
PSRRI EMRIIL ©
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Notes to the Condensed Consolidated Financial Information

R AR S M B R RE

19.

RELATED PARTY TRANSACTIONS (Continued) 19. BEIXRZ (&)
(b) Outstanding balances with related parties (b) HEHREELHREEZLL

30 June 31 December

2025 2024

2025F 20244

6 H30H 12H31H

RMB’ 000 RMB’000

AR®T T ARETIT

Notes ~ (Unaudited) (Audited)

k3 (REBEZ) (BEZ)

Amounts due from group companies [EUEE R FFIE (i) 29,704 197,364

Amounts due from joint ventures JEY A &N B R E N A (ii) 4,028,114 4,226,409
and associates FKIE

Amounts due from non-controlling JEUIEIE AR % R R IE (iii) 1,958,544 1,827,996

shareholders

Amount due from a related company  JEUREFE R 7 FIE (iv) 1,170,789 1,170,842

Amounts due to group companies JER S B A RIFIA (v) (14,025,105)  (14,054,692)

Amounts due to joint ventures and JERT & & AR R E AT (i) (6,976,658) (8,250,246)
associates FKIE

Amounts due to non-controlling JE - FEPERR AR SR 5IR (i) (1,316,386) (1,270,057)

shareholders

Notes:

()

(1)

The balances are unsecured, non-interest bearing
and repayable on demand (31 December 2024:
unsecured, non-interest bearing and repayable on
demand). The carrying amounts of the balances
approximated to their fair values.

The balances are unsecured, non-interest
bearing and repayable on demand (31 December
2024: unsecured, non-interest bearing and
repayable on demand) except for the balances
of RMB39,010,000 (31 December 2024:
RMB102,855,000) which are interest-bearing at
rates ranging from 5% to 8% (31 December 2024
from 5% to 8%) per annum. The carrying amounts
of the balances approximated to their fair values.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R BR AR B T B R B RE

19. RELATED PARTY TRANSACTIONS (Continued)

(b)

Outstanding balances with related parties
(Continued)

Notes: (Continued)

(ifi)

(iv)

(v)

The balances are unsecured, non-interest bearing
and repayable on demand (31 December 2024:
unsecured, non-interest bearing and repayable on
demand) except for the balance of RMB1,740,000
(31 December 2024: RMB1,747,000) which is
interest-bearing at 4.5% (31 December 2024: 4.5%)
per annum. The carrying amounts of the balances
approximated to their fair values.

The balances are unsecured, non-interest
bearing and repayable on demand (31 December
2024: unsecured, non-interest bearing and
repayable on demand except for the balance of
RMB1,109,923,000 which was interest-bearing at
LPR and repayable within one year). The carrying
amounts of the balances approximated to their fair
values.

The balances are unsecured, non-interest
bearing and repayable on demand (31 December
2024: unsecured, non-interest bearing and
repayable on demand) except for the balances
of RMB10,228,856,000 (31 December 2024.
RMB10,217,712,000 which are interest-bearing at
LPR plus a margin or at interest rates ranging from
3% to 5% per annum (31 December 2024: at LPR
plus a margin or at interest rates ranging from 3%
to 5% per annum) and not repayable within one
year (31 December 2024: not repayable within one
year).

19. BEIXRS

425 )
\/ /{?/5\ /

(b) EEEELMEAREBZAER (F

Biat - (&)

(iii)

(iv)

(v)

B AR 1,740,0005T (2024 F
12318 : AR 1,747,0007T)
IEEFIF4.5% (2024F 1231
H :4.5%)5.829)  Efhizer
TR - BB RIZEKIFEE
(2024412431 H « S - %
B RIZESIFIERE) - A REE
RN EIAE -

BRI - BB RITE S
(E# (2024412531 H :
- BERIZESEERE  EA
F#1,109,923,000 T B #1745
HEFEFEFERAR—FA

[ERRI)) o AR (B 2
EHE -

BARK10,228,856,0007T
(20244 12H31H : AR
10,217,712,000 7T #% B35 i 5 i
EBFEMBEZXFFEH3%E
5% (20244 12431 H : #HEH
7715 3 18 FI 3 10,85 2 5t F FI| F &
3%25%) 518 RAFEER—FAE

FREE) ) - BT EE
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Notes to the Condensed Consolidated Financial Information
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20. FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. €@ IEAAEBERAAEZSNERE
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s BREEEEEAAABEROZEMIEN - K
financial instruments, other than those with carrying SEEMeRmT A REERARERM
amounts that reasonably approximate to their fair values, ™

are as follows:

30 June 2025 31 December 2024
202556 A30H 202412 A31H
Carrying Fair Carrying Fair
amounts values amounts values
REE ARE EmE ARE

RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR®TR ARETT ARETR
(Unaudited) (Unaudited) (Audited) (Audited)
(REER)  (REER) (BER) (mE=R)

Financial assets SREE

Non-current portion of financial assets FINBRFE - e REAEYKER 21,581 19,975 21,864 20,109
included in prepayments, deposits and Az &R EEIEANEEH
other receivables

Financial assets at fair value WRAREFEZEHEE 593,497 593,497 732,860 732,860
Total k] 615,078 613,472 754,724 752,969
Financial liabilities SREE

Interest-bearing bank borrowings B S IRITER 11,102,554 8,794,124 11,439,787 9,023,566
Non-current portion of amounts due to ERSERARFIRENHE R 10,228,856 8,656,635 10,217,712 8,396,287

group companies

Total vt 21,331,410 17,450,759 21,657,499 17,419,853
Management has assessed that the fair values of deposits, EREDNEFR  RITRRSEHR - R
bank and cash balances, restricted cash, amounts due HIRE - EWEEESFIE - BB SR
from related parties, trade receivables, the current portion FIATERNRIE - R RAMBUKER 2 S/
of financial assets included in prepayments, deposits BEENHES BNESERER - 5 AFBUKK
and other receivables, trade payables, financial liabilities H - EAREEREMENERZEHE
included in advanced receipts, accruals and other B UREMBEFRENHALZD 2R
payables and current portion of amounts due to related B HHEEARERS  TEREAZEIA
parties approximate to their carrying amounts largely due R HERARIHER -

to the short term maturities of these instruments.

Gemdale Properties and Investment Corporation Limited
SHBHEEEERLA
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Notes to the Condensed Consolidated Financial Information

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
chief financial officer. At each reporting date, the finance
department analyses the movements in the values of
financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation
process and results are discussed with the audit committee
twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

The following methods and assumptions were used to
estimate the fair values:

The fair values of financial assets as at 30 June 2025 are
based on price quotation from the respective fund manager
or estimates based on enterprise value to earnings
before interest, taxes, depreciation and amortisation
(“EV/EBITDA") multiple for similar companies adjusted
to reflect the specific circumstances of the investments
or asset-based approach or have been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms,
credit risk and remaining maturities. In the opinion of the
directors, its application results in a measurement that
is more representative of fair value of the unlisted equity
investments since no dividend is received from those
unlisted equity investments in the current period.

The fair values of non-current portion of financial assets
included in prepayments, deposits and other receivables,
interest-bearing bank borrowings and non-current
portion of amounts due to group companies have been
calculated by discounting the expected future cash flows
using rates currently available for instruments with similar
terms, credit risk and remaining maturities. The Group’s
non-performance risk for interest-bearing bank borrowings
as at 30 June 2025 was assessed to be insignificant.

20.

R BR AR B T B R B RE

TRMIAQDCABERDIABESHES

/43
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48
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EEEHERBN (FE - BB TEREH
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ERER T EERERAREAER 2
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EREUTAE (2GR - FERR &FH
RED) 2RI RBIRFEARKBE SR - EFR
B ARAHRNR B I L IE E T AR E R
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20.

e IS E R

FAIR VALUE AND FAIR VALUE HIERARCHY OF 20.
FINANCIAL INSTRUMENTS (Continued)

Below is a summary of significant unobservable inputs to

the valuation of financial instruments as at 30 June 2025:

Valuation technique

"G E

TRMIAQDCABERDIABESHES

HR2025F6 A30H @ @M T AT HZERN
AERG ABREZNOT :

Significant unobservable input

EXRTABERAE

Financial assets at fair value — Unlisted equity ~ Valuation multiples

Average p/s multiple of market

investments HERH data
RANBEAEZERMEE — I LTRERE FigmiHE
Financial assets at fair value — Unlisted debt Enterprise value allocation  Risk free rate

investments method B L 2 R
BANEFEZERMERE — FLHERERE EBEDBE
Fair value hierarchy DREERERE
The Group uses the following hierarchy for determining and REBFERAUTEAREEETAEZRSH T
disclosing the fair values of financial instruments: A7 RE

Level 1. fair values measured based on quoted prices
(unadjusted) in active markets for identical
assets or liabilities

Level 2. fair values measured based on valuation
techniques for which the lowest level input that
is significant to the fair value measurement is
observable, either directly or indirectly

Level 3: fair values measured based on valuation
techniques for which the lowest level input that
is significant to the fair value measurement is
unobservable

Gemdale Properties and Investment Corporation Limited
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FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. R IEQAAEBERAAESRERE
FINANCIAL INSTRUMENTS (Continued) (%)
Fair value hierarchy (Continued) DARAEEREE (&)
Fair value measurement using
AREFERA
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERME EATERE EAFTTEE
ZHE BAE BWAE Total
(%) (B=8) (B=8) “H
RMB’ 000 RMB’ 000 RMB’ 000 RMB’ 000
AR¥TR AR¥TR AR¥TR AR¥T
At 30 June 2025 (Unaudited) 1202556 A30 A (REHHK)
Assets measured at fair value: ARBIETEZEE
Financial assets at fair value WARBETECEREE - - 593,497 593,497
- - 593,497 593,497
Assets for which fair values are AREERESEE -
adisclosed:
Non-current portion of financial assets ~ JIAFAR A « & R EM - - 19,975 19,975
included in prepayments, deposits FEEET 2 S REE
and other receivables FERNERES
- - 19,975 19,975
Liabilities for which fair values are RAEEREZEE -
disclosed:
Interest-bearing bank borrowings K2 BITER - - 8,794,124 8,794,124
Non-current portion of amounts due to ~ FEfTSEREFE - = 8,656,635 8,656,635
group companies JEENEE
- - 17,450,759 17,450,759
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20.

e IS E R

FAIR VALUE AND FAIR VALUE HIERARCHY OF 20. R ITAQMAERAABEESRER
FINANCIAL INSTRUMENTS (Continued) (&
Fair value hierarchy (Continued) ARESRER (E)
Fair value measurement using
AREFERA
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
BT BAUER EATIER
2B BAE BAE Total
(B5—#) (B=H) (F=H) Fat
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT ARETT
At 31 December 2024 (Audited) R2024F12 A31H (£
Assets measured at fair value: AREBIETEZEE -
Financial assets at fair value WRREEeREE - - 732,860 732,860
- - 732,860 732,860
Assets for which fair values are ARBIEREZEE -
disclosed:
Non-current portion of financial assets ~ FIATERFUE « && R EM - - 20,109 20,109
included in prepayments, deposits FEEET 2 S REE
and other receivables JEEN I ED
- - 20,109 20,109
Liabilities for which fair values are AREFEREZRLE -
discloseq:
Interest-bearing bank borrowings M B RITER - - 9,023,566 9,023,566
Non-current portion of amounts due to ~ EfFEE A RIFUE - - 8,396,287 8,396,287
group companies E
- - 17,419,853 17,419,853

The Group did not have any financial liabilities measured at
fair value as at 30 June 2025 and 31 December 2024.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

FAIR VALUE AND FAIR VALUE HIERARCHY OF 20.
FINANCIAL INSTRUMENTS (Continued)

The movement in fair value measurement of assets
measured at fair value within Level 3 during the period/year

is as follows:

R BR AR B T B R B RE

TRMIAQDCABERDIABESHES
(%)
BAREHEZEERES=RZAREFE
KA FR2EBIT

30 June 31 December

2025 2024

2025 20244

6H30H 12H31H

RMB’ 000 RMB’000

AR%T T ARBTTT

Unaudited Audited

(RBEZ) (&FEZ)

Financial assets at fair value UAREFEZSREE

At the beginning of period/year RER 4 732,860 1,255,352
Purchases BE - 26,606
Disposal & (114,354) (516,771)
Changes in fair value through profit or loss AR ANEBEEE (23,746) (38,135)
Exchange realignment M H i (1,263) 5,808
At the end of period/year RERFER 593,497 732,860

During the period, there were no transfers of fair value
measurement between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and

financial liabilities.

AHRR  eRMAERSRABE —RRE
—RELEAAENEZEE  bRAE
ARBEBZL -
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Other Information

INTERIM DIVIDEND

The Board of Directors do not recommend the payment of an
interim dividend for the six months ended 30 June 2025 (2024:
Nil).

SHARE SCHEME

At no time during the period under review was the Company or
any of its holding companies, subsidiaries or fellow subsidiaries
a party to any arrangement to enable the directors and chief
executive of the Company to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2025, the following Directors and the chief executive
of the Company had the following interests and short positions 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 (Chapter 571 of the Laws
of Hong Kong) (the “SFO”")) as recorded in the register required
to be kept by the Company under section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to Part
XV of the SFO or the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) under the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”):

Gemdale Properties and Investment Corporation Limited
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

Long position in the shares of the Company

Other Information

EENES R (F)

(a) RELXARBZHER

Approximate

percentage
Total of total
number of shareholding
underlying (Note)
Nature of Number of shares hREEE
Name of director interest shares R BHEIL
EEpE EntE gy 4= R (H15t)
Mr. Huang Juncan Beneficial Owner 144,460,000 144,460,000 0.87%
BERBE RS EmBEEA
Mr. Xu Jiajun Beneficial Owner 126,230,000 126,230,000 0.76%
RRERE BEmfEB A
Mr. Wei Chuanjun Beneficial Owner 83,150,000 83,150,000 0.50%
EETELAE BB A
Mr. Loh Lian Huat Interest of spouse 58,000 58,000 0.00%
Loh Lian Huatst 4 [k
Mr. Hui Chiu Chung Beneficial Owner 2,500,000 4,000,000 0.02%
Eiicteal e EmliB A
Interest of spouse 1,500,000
[y e
Note: The percentage shareholding in the Company was Btat - RAEREZREBSHLTI22025F6 H30

calculated on the basis of 16,613,686,827 shares in issue

as at 30 June 2025.

A2 B E7TR1716,613,686,827 K BEE

e -
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Other Information

DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(b) Long position in the shares of the associated
corporation of the Company — Gemdale Corporation

EENES R (F)

(b) RELFEBZESH (KE)ROGERD
A((EHEE]) 2RO 2EFR

Approximate percentage

Name of director Nature of interest Number of shares of total shareholding
EEpE EmME gy 4= HREZBEZBHNESL
Mr. Huang Juncan Beneficial Owner 2,065,600 0.05%
HIEREE EmfaA
Mr. Xu Jiajun Beneficial Owner 1,050,800 0.02%
RERERE BB A
Mr. Wei Chuanjun Beneficial Owner 960,100 0.02%
BEEELE EmEBA

Save as disclosed above, as at 30 June 2025, none of the
Directors nor the chief executives of the Company had any
interest or short position in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to Part XV of the SFO or the Model Code.

Gemdale Properties and Investment Corporation Limited
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 June 2025, the following persons (other than a Director
or chief executives of the Company) had the following interests or
short positions in the shares or underlying shares of the Company
as recorded in the register required to be kept by the Company
under section 336 of the SFO:

Other Information

FERRNEZ 2B

R2025%6 A30H * M TATR (ARQRRESH&
BITBABRIN) KRARIRMDSIAEERGFES T
BIEEARREEOEICERERRATERE
B rigEmsdiss

Long position in the shares of the Company RAEATRDZHERE
Approximate
percentage of
total shareholding
(Note 3)
Number of hREEE
Name of shareholder Notes Nature of interest/capacity shares BRAED T
RREH Mzt ERME g1 ROEE (K13t 3)
Glassy An Limited 7 Directly beneficially owned 6,689,716,983 40.27%
HZ AR AT BEREERER
Beacon Limited 2 Directly beneficially owned 4,829,690,322 29.07%
ERERER
Notes: B
7. As at 30 June 2025, Glassy An Limited was an indirect wholly- 1. R2025F6H30H » BHZ BRIl Bz EEZ

owned subsidiary of Gemdale Corporation. Gemdale Corporation
is a company established in the PRC with limited liability and the
A-shares of which are listed on the Shanghai Stock Exchange
(Stock Code: 600383). To the best knowledge, information and
belief of the Company having made all reasonable enquiries,
based on the latest public information available, the single largest
shareholder of Gemdale Corporation is FunDe Sino Life Insurance
Co., Ltd., which is interested in approximately 29.8% of Gemdale
Corporation.

R ENE L A] o %5 EE R P ERE A H IR
DA BARR FGEFZZA L (ROLHE -
600383) ° IEA L AIAE— & EEHEAFA » £
BRI - RIERT A ERHAEEE « £HEE
HE—RARRABEZELGAZIRBRGERA
Al * BN A A B EEK929.8% s o
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Other Information

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (Continued)

Long position in the shares of the Company (Continued)

Notes: (Continued)

2. As at 30 June 2025, Beacon Limited was a wholly-owned subsidiary
of OUE Limited, whose shares are listed on the Singapore Stock
Exchange (Stock Code: LJ3). OUE Limited was a subsidiary of
Lippo ASM Asia Property Limited, which was owned as to 50%
by HKC Property Investment Holdings Limited and as to 50% by
Admiralty Station Management Limited. HKC Property Investment
Holdings Limited was a subsidiary of Lippo Capital Limited which
was owned as to 60% by Lippo Capital Holdings Company Limited
and as to 40% by PT Trijaya Utama Mandiri. Lippo Capital Holdings
Company Limited was beneficially owned by Mr. Stephen Riady
while PT Trijaya Utama Mandiri was beneficially owned by Mr.
James Tjahaja Riady. Admiralty Station Management Limited was
beneficially owned by Mr. Chan Kin.

3 The percentage shareholding in the Company was calculated on
the basis of 16,613,686,827 shares in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, no other person
had any interest or short position in the shares or underlying
shares of the Company as recorded in the register required to be
kept by the Company under section 336 of the SFO.

Gemdale Properties and Investment Corporation Limited
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CORPORATE GOVERNANCE

The Company has adopted and complied with all the mandatory
disclosure requirements and the applicable code provisions as set
out in the section headed “Part 2 — Principles of good corporate
governance, code provisions and recommended best practices”
of the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Listing Rules throughout the six months ended
30 June 2025 with the exception of code provisions C.1.5 and
F.1.3.

Under the code provision C.1.5, generally speaking, independent
non-executive directors and other non-executive directors
should attend general meetings to gain and develop a balanced
understanding of the views of shareholders. Due to other pre-
arranged business commitments, Mr. Loh Lian Huat and Ms.
Zhang Feiyun were not able to attend the annual general meeting
of the Company held on 25 June 2025.

Under the code provision F.1.3, the chairman of the board should
attend the annual general meeting. Due to other pre-arranged
business commitments, Mr. Huang Juncan, the chairman of the
board, was not able to attend the annual general meeting of the
Company held on 25 June 2025.

CHANGE IN COMPOSITION OF THE BOARD

Mr. Ling Ke retired as an executive director of the Company with
effect from the conclusion of the annual general meeting of the
Company held on 25 June 2025.

Mr. Li Ronghui was appointed as an executive director of the
Company with effect from the conclusion of the annual general
meeting held on 25 June 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers, as amended from
time to time, (the “Model Code”) as set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding securities
transactions by the Directors. Following specific enquiries made
by the Company, all Directors had complied with the required
standards set out in the Model Code during the six months ended
30 June 2025. The Model Code also applies to other specified
senior management of the Company.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities on the
Stock Exchange during the six months ended 30 June 2025.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had approximately 2,100 (30 June
2024: approximately 2,600) employees. Salaries of employees are
maintained at competitive levels while bonuses may be granted on
a discretionary basis with reference to the Group’s performance
as well as the individual's performance. Other employee benefits
include, among others, mandatory provident fund, housing
provident fund, insurance and medical insurance, subsidised
educational and training programmes.

The emoluments of the Directors are determined by the
Remuneration Committee and the Board with reference to the
Directors’ duties and responsibilities, the Group’s financial
performance as well as the Company’s remuneration policy.

AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”)
currently comprises Mr. Xia Xinping (Chairman of the committee),
Mr. Hui Chiu Chung and Mr. Chiang Sheung Yee, Anthony.
All Audit Committee members are independent non-executive
Directors.

The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and
discussed auditing, internal control and financial reporting matters
including the review of the unaudited condensed consolidated
interim report and its financial information as of and for the six
months ended 30 June 2025. The unaudited interim results of
the Group for the six months ended 30 June 2025 have not yet
been reviewed by Messrs. Ernst & Young, external auditor of the
Company.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for continuous overseeing and
improving the Group’s risk management and internal control
systems so as to safeguard the Group’s assets and shareholders’
interests. These systems are closely and periodically reviewed
for their effectiveness by the Audit Committee. The Audit
Committee assists the Board in fulfilling its oversight and
corporate governance roles in the Group’s financial, operational,
compliance, risk management and internal control, and the
resourcing of the finance and internal audit functions. The
legal department of the Group together with the internal audit
department of the holding company of the Company (“Internal
Audit Departments”) is delegated to assist the Board and/or the
Audit Committee in the review of the effectiveness of the Group’s
risk management and internal control systems on an ongoing
basis. The Directors are kept regularly apprised of significant risks
that may impact on the Group’s performance through the Internal
Audit Departments. The internal audit function is independent of
the operating businesses of the Group.

The Internal Audit Departments would review the effectiveness and
adequacy of the risk management and internal control procedures
at least once a year, and would report the results to the Audit
Committee to assist them in performing their periodic reviews. The
Audit Committee enquiries with the management from time to time
to ensure that they are well informed for reviewing the internal
control procedures.

The Group considered that risk management and internal control
should be adopted according to the size, scope of business,
competitiveness and risk level of the Group and be adjusted
in a timely manner when environment changes. The Group will
continue to improve the risk management and internal control
systems, standardise its implementation, and strengthen internal
supervision and inspection so as to promote the sustainable
development of the Group.
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DISCLOSURE PURSUANT TO RULE 13.51B(2) OF
THE LISTING RULES

Pursuant to Rule 13.51B of the Listing Rules, the changes in
information of Directors of the Company subsequent to the date of
the 2024 Annual Report are set out below:

Mr. Hui Chiu Chung, an independent non-executive Director of the
Company, ceased to be an independent non-executive director of
China South City Holdings Limited on 11 August 2025.

Save for the information disclosed above, there is no other
information required to be disclosed pursuant to Rule 13.51B(2) of
the Listing Rules.

BOARD OF DIRECTORS

As at the date hereof, the Board of Directors comprises four
executive Directors, namely Mr. Huang Juncan, Mr. Xu Jiajun, Mr.
Li Ronghui and Mr. Wei Chuanjun; two non-executive Directors,
namely Mr. Loh Lian Huat and Ms. Zhang Feiyun; and three
independent non-executive Directors, namely Mr. Hui Chiu Chung,
Mr. Chiang Sheung Yee, Anthony and Mr. Xia Xinping.

By Order of the Board

Gemdale Properties and Investment Corporation Limited
Mr. Xu Jiajun

Executive Director

Hong Kong, 22 August 2025
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