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INTERIM RESULTS AND DIVIDEND
FHIRAERKE

The board (the “Board”) of directors (the “Directors”) of Hopson Development
Holdings Limited (“Hopson” or “Hopson Development” or the “Company”)
is pleased to announce that the unaudited consolidated loss attributable to
equity holders of the Company and its subsidiaries (collectively the “Group”)
for the six months ended 30 June 2025 amounted to approximately HK$1,732
million. Basic and diluted losses per share was HK$0.46.

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

Hopson Development Holdings Limited Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group's business is divided into five major segments consisting of real
estate, commercial, property management, investments and infrastructure.

A.

REAL ESTATE SEGMENT

Revenue from and development of the real estate
segment

In the first half of 2025, the recognised sales from the real estate segment
amounted to HK$2,794 million. The major projects delivered include
Hopson MIYA (& “HEmetit), The Town of Hangzhou Bay (& ZE#1 N &
B P 3 5%, YUNE in Guangzhou (48 & & M), Hopson Shidai City (&

A B R3) and Hopson YUNE (& 4 48 2E). The overall average selling
price in respect of delivered and completed properties was RMB19,461
per square metre.

In the first half of 2025, the contracted sales of the Group amounted
to RMB7,928 million. In terms of regional sales, the sales in the Yangtze
River Delta, the Guangdong-Hong Kong-Macao Greater Bay Area and
the Bohai Rim Economic Zone amounted to RMB3,809 million, RMB1,925
million and RMB2,194 million, respectively. During the first half of 2025,
the Group boosted the sales of high-end improvement products, and
the sales of products targeting rigid demand remained strong as usual.
In particular, YUNE in Shanghai (48 5= £ %) had achieved excellent sales
exceeding RMB1,000 million. The average selling price of contracted

property sales was RMB25,070 per square metre.
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Management Discussion and Analysis (Continued)
EEENWR D (&)

A. REAL ESTATE SEGMENT (Continued)

[l.  Real estate segment development strategies

The Group has abundant quality, low-cost land bank in first-tier
cities such as Beijing, Shanghai and Guangzhou, which is one of the
core competitive edges of the Group for maintaining sustainable
development. During the period, the Group did not acquire any land
bank. As at 30 June 2025, the Group had a land bank of 26.56 million
square metres, which was sufficient for the Group'’s development needs
in the future. In order to acquire quality land in first-tier cities efficiently,
the Group will actively cooperate with the government in facilitating
urban redevelopment projects, thus enabling the Group to expand into
prime locations in core cities while avoiding high land premium resulting
from tenders, auctions, listing and bidding.

a. Usage and location

a.

b 72 AR B (@)

1 7 A R 3% PR SR WS

EEAEILR L8 ENE—SRETEAR
AEBEERAREN T HWFEE &1
EHBEEBERENRLOBFES 2
— o BN - KEEWRBMIE I HEZ
T-RFANAZTH AEEHATHE
#2656 8K BHmEEBRKER
FiB - BRTEARNEE —BREMHOER
T EESERREABRNFERSNE
WIEE B FEEEAZTEBTOZL
HERRRE @ % THRABE TS LHBEN
ST %N

AEkitbE

Saleable Area (million sq.m.)

THEEER(BEFHXK)

Guangzhou Huizhou Beijing Tianjin Shanghai Total

EM =M = RE tis et

Residential F= 531 3.84 297 543 0.82 1837
Shopping arcade &kl 0.99 0.23 0.23 0.04 0.31 1.80
Office MWAE 062 025 0.20 0.15 027 149
Car parks =85 1.10 157 061 — 0.74 402
Hotels B JE 0.25 0.1 0.1 0.18 023 0.88
Total et 8.27 6.00 412 5.80 237 26.56

b. Development status and location b. BEMAKE

Saleable Area (million sq.m.)

AHEEER(BEF LK)

Guangzhou Huizhou Beijing Tianjin Shanghai Total

& M =M = RZE ti& BEt

Completed properties =34 7ES 1.09 0.60 1.76 0.65 1.16 5.26
Properties under development 2% & /R #) % 2.38 1.56 0.53 0.87 1.06 6.40
Properties to be developed ~ fFE R ¥ ¥ 480 384 183 428 0.15 14.90
Total et 827 6.00 412 5.80 2.37 26.56

Hopson Development Holdings Limited Interim Report 2025



Management Discussion and Analysis (Continued)
BEEN W R (&)

b 7 AR B (@)

h 2 A B8 3 R SR AR (@)
BERERIKAE

Saleable Area (million sq.m.)

THRHEEAR(FBFHXK)

A. REAL ESTATE SEGMENT (Continued) A.

[l.  Real estate segment development strategies (Continued) Il.

c.  Development status and usage C.

Shopping

Residential Arcade Office  CarParks Hotels Total

FE [k b NS FEG BIE st

Completed properties EEME 209 0.76 061 146 034 5.6

Properties under development %% & H ¥ 3 3.80 065 053 1.06 036 6.40

Properties to be developed FEEME 1248 039 035 1.50 0.18 14.90

Total et 18.37 180 149 402 0.88 2656
2025 witnessed further complication and fluctuation in the global ZEhE O BBRRRERSE  BHEL

landscape, stirring chaos in international economy and trades to
create heightened instability and uncertainty. In the face of such
complications, all regional administrations and authorities have
thoroughly implemented the directives and strategic plans of the
central government and the State Council to coordinate domestic
economic efforts and tackle the challenges in international economy
and trades. With more proactive macro-policies put in place to
stabilize employment, businesses, markets, and expectations, the
national economy has weathered through the adversity to achieve
stabilization, with key indicators outperforming expectations. Further,
notable progress has been made in terms of high-quality development,
propelling the economy to a steady growth momentum.

In the first half of the year, in response to the directives and strategic plan
of the central government to stabilize the real estate market, all regional
administrations and authorities implemented relevant measures in a
“city-specific” manner. The effectiveness of the policies and measures
was supported by statistics. Despite fluctuations fund in the first half of
the year, a general turnaround has been seen in the real estate market.
The policy effects were mainly reflected in three aspects:

First, market transaction volume has seen signs of improvement, with
the year-on-year decline in commercial housing sales narrowing.
Commercial housing transactions were relatively active, especially in the
secondary market, where transaction volume has increased as compared
to the same period last year.

Second, the overall decline in market prices has narrowed, with some
cities seeing rises. Despite fluctuations in the sales prices of new
commercial housing in tier 1, tier 2 and tier 3 cities, the year-on-year
decline has narrowed as compared to the same period last year.

BHRFEXER  TREM  THEEMEE
meHmEEREE  SHWERIMAREE
WMEEEPR BEBRAKBLE  BRES
BEEAKRBEIENERLEMSE MR
ERENEBRAERNEBERER  FHIE
E-RBEX -BhmE REAH BRE
BEIRERT REET TERFHRE
H SondZRI1LEHEE BERETIE
TRE BTN ERES -

F¥F EHEEHFIEREPRREE
FHEILKDEBNARTEMER  [H
WHER | B HREEEES E I E LD
e WA ERKE  HBERREBKX
RE LH¥FRMERRAEMEE B8
B LEEEILBREZN T MEBE - EBERR
RE-ZERBE=Z@E:

F- MEBERFIEAMAE BmEHE
BRIERLEE AREXZLEBERE
LER-ZFENRZELEFRHZE
f=HY -

F- o mMBSERERREEBKE  HBoWH
BRfbik —— =B m A EAMETH
EERBEAGMKE  ERLEEARLE
FRBERE -
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Management Discussion and Analysis (Continued)
EEEN®R D&

REAL ESTATE SEGMENT (Continued)

Real estate segment development strategies (Continued)
Development status and usage (Continued)

Third, the real estate market has improved with increased capital sources.
Driven by the “whitelist” policy and the rebounding sales in the real
estate market, real estate enterprises have been making steady progress
in terms of debt restructuring. This was reflected in the smaller year-on-
year decline in funds received by real estate development enterprises of
16.4 percentage points as compared to the same period last year and of
10.8 percentage points as compared to the whole of last year. Among
these, domestic loans increased by 0.6% year-on-year, as compared to
a decrease of approximately 6% last year. Destocking efforts have also
yielded positive results.

Looking ahead to the second half of the year, the instability and
uncertainty in the external environment continue to rise, and the
domestic economy still faces numerous difficulties and challenges. Yet,
these are problems encountered in the process of advancement and
growth, which need to be continually resolved through the promotion
of development. The relevant departments have a clear understanding
of these issues and have taken a series of measures to address them.
Overall, the favorable conditions for China's economic development
outweigh the unfavorable factors, and the trend of stable, improving,
and long-term positive development will not be altered.

Hopson Development Holdings Limited Interim Report 2025
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Management Discussion and Analysis (Continued)

COMMERCIAL SEGMENT

Revenue from commercial segment

As of 30 June 2025, revenue from the commercial segment was
approximately HK$2,215 million. Our brand influence increased year
by year and our brand has become a highly recognised and trusted

service operator in the industry. The commercial segment is divided into

commercial real estate business and Hopson Commercial Technology.

Commercial segment development strategies

1.

Commercial real estate business

Integrating the property functions of shopping malls, offices,
hotels, apartments and residences, the commercial urban
complexes under the commercial real estate segment are
operated with a brand new concept, and contribute to urban
development through social interaction, culture, innovation
and lifestyle experience and communication. At present, the
commercial urban complexes include: (1) urban complexes, such
as Hopson One Shopping Mall, Beijing and Shanghai Hopson
One (Wujiaochang); (2) regional deluxe shopping malls, such as
Guangzhou Haizhu Hopson Plaza; and (3) diverse experience
commercial centres, such as Hopson Kylin Xintiandi, Beijing.

Consumer spending has exhibited a slowdown in the first half
of 2025, yet the commercial segment has adeptly transformed
perceived threats into viable opportunities, embracing the mantra
of “go against the stream”. The Group regularly reviewed its tenant
portfolio. Through thorough market surveys, the Group was able
to understand the needs of potential high-quality tenants and
formulate long-term and short-term lease contracts to optimise
its tenant portfolio. Through delicate operation, experiential
shopping or the shopping environment gained attention from
a large number of consumers. With the concerted efforts of all
parties, the sales volume, customer traffic and occupancy rate of
the Group were not particularly impacted amidst the economic
downturn.

EEENWE D (&)

B. BEEMM

[GEZ eSS

HE_ZT-_RAFA=1TH BERRZ
WEHHNB2ISEBT - mEFENEF
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B -
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RN ERAE TR
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FHHELED  BBHR X
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BROWMAGEEE fl: R
BHE - LEBESLEE(RAS) QR
HEmBYT L Bl BEMNEK
BEES QZHEREBETL
{5120+ A6 BB T K3 5
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Management Discussion and Analysis (Continued)
EEENWR D (&)

B. COMMERCIAL SEGMENT (Continued)

[l.  Commercial segment development strategies (Continued)

1.

Commercial real estate business (Continued)

The Group will transform from traditional tenant management to
incubation, vigorously introduce branded companies and create
new intellectual properties with a fixation on establishing large-
scale pan-entertainment product lines in rural regions. Leveraging
the member base of Hopson Tone, the Group will explore new
models for online and offline cooperation, empower the offline
physical businesses and merchants, and step up efforts in
internet marketing and digital operation, in order to facilitate the
sustainable development of heavy asset projects. Looking forward
to the second half of the year, as the level of physical business
intelligence operations and comprehensive services continues
to improve, the rental income levels of properties under the
commercial real estate segment will show a steady trend.

The Group accords priority to quality, strives for progress while
maintaining stability, and takes its root in the Greater Bay Area, the
Yangtze River Delta and the Bohai Rim Area. As at 30 June 2025,
the commercial segment has a land bank of approximately 7.10
million square metres. Our land bank in first-tier cities (Beijing,
Shanghai, Guangzhou, Shenzhen and areas adjacent to Shenzhen)
reached 6.74 million square metres, accounting for 95% of the
total.

Hopson Commercial Technology

Hopson Commercial Technology is a technology management
operator empowered by technology and the new retail
philosophy.

Hopson Commercial Technology revolves around the asset-light
strategy to build smart engineering and smart commercial
platforms. Hopson Commercial Technology explores technological
development by providing industry advisory services and smart
solutions with advanced technologies. It strives to conduct
intelligent operational management of commercial assets
for the full life cycle of all business projects, including design,
development, renovation, positioning, tenant recruitment,
operation, post-B-end operation and so on.

Hopson Development Holdings Limited Interim Report 2025
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Management Discussion and Analysis (Continued)

B. COMMERCIAL SEGMENT (Continued)

Commercial segment development strategies (Continued)

2.

Hopson Commercial Technology (Continued)

The development service of Hopson Commercial Technology
has established a full commercial chain smart ecosystem of asset
building, preparation, tenant recruitment and operation, customer
consumption, supplier support, and internal collaboration in terms
of a smart cockpit platform of asset owners, merchants, customers,
suppliers and operating teams, and is an enterprise based on “asset
service, platform and technology”.

In the past few years, as affected by the epidemic, physical
businesses were forced to promote digital transformation, and
more shopping malls have stepped into the field of digitalisation.
As for the general physical business enterprises in the market,
digital transformation remained superficial to an extent that
only functions such as online shopping malls, membership
record systems and parking services were involved. However,
by thoroughly taking advantage of the advent of the digital
age, Hopson Commercial Technology will adopt the operation
management methods of integrating the innovations and
applications of various technologies to re-empower each link
of the commercial property industry chain, including design,
development, renovation, positioning, tenant recruitment,
operation and post-B-end operation, and to reshape the efficiency
and model of commercial property investment and operation.
As such, it allows commercial properties to operate under a light
asset model and facilitates the transformation of commercial
properties from earning asset appreciation income to earning
value-added service income.

EEERN WK D (E)

B. B EMR @
GEZ 451300
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Management Discussion and Analysis (Continued)
EEENWR D (&)

C. PROPERTY MANAGEMENT SEGMENT

I.  Revenue from and development of property and
community management

As of 30 June 2025, revenue from property and community management
amounted to HK$709 million.

[l.  Development strategies of property and community
management

Esteem Property is a technological, innovative and comprehensive
group company integrating property management, technological
services, commercial full-scenario operations in community and asset
operations. From the perspective of urban development, it pursues the
inclusive development of people, cities and technology and promotes
the harmonious symbiosis of the community ecology.

As a key project of the Group, Esteem Property has multi-dimensional
layout as to the development of community industry chain from
product planning, design, research and development to promotion
and application, thereby forming a “strategic stronghold” with Esteem
Property as the core. While deepening community development, Esteem
Property has refined an exclusive “community operation strategy”, so as
to empower property companies in expanding their service areas and
generating diversified operating income sustainably.

Adhering to the corporate mission of “technology makes life better”,
Esteem Property applies high-quality services to every project under
management, rolls out multi-dimensional layout of the community
industry chain, and conducts deep integration of property management,
provide diversified assets management and life services.

In 2025, Esteem Property responded to the Group's strategic initiative
of the "Year of Quality and Service Enhancement” by returning to the
essence of service. Focusing on customer needs, the company deepened
its foundational services with the goal of refined management. Through
meticulous on-site quality, attentive customer service, and heartfelt
community operations, together with distinctive community cultural
activities that cater to all age groups — from the elderly to children
— the company aims to create a residential community that is warm,
earnest, cultural, and tasteful, striving to become a community service
provider dedicated to enhancing the well-being of its residents.

Hopson Development Holdings Limited Interim Report 2025
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Management Discussion and Analysis (Continued)

PROPERTY MANAGEMENT SEGMENT (Continued)

Development strategies of property and community
management (Continued)

Looking forward to the second half of 2025, the Group will steadily
develop its strategic deployment, continue to facilitate internal
management efficiency enhancement and cost control, adopt effective
measures to improve product service capability, and maintain its core
competitiveness. In terms of continuous efforts in market expansion,
the Group will focus on its market practice in residential buildings,
commercial industry parks, urban services and others, so as to ensure
continuous growth in area under management. In terms of revenue
generation, the Group will explore multiple operations and businesses
in four significant aspects, namely space and resources operation, asset
management, furnishing services and lifestyle services, so as to ensure
continuous profit growth in the property segment.

C.
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Management Discussion and Analysis (Continued)
BEEEN®RER D&

INVESTMENTS SEGMENT

Revenue from and development of investments segment

The investments segment of the Group focuses on equity investments
in high-and-new technology. With an investment portfolio targeting
at medium-to-long term, this segment pursues higher capital returns
and stable cash flows for its cash surplus, such that the Group is able to
transform into a comprehensive investment holding platform company
empowered by technology and driven by the industry from a real estate
development and commercial real estate operator.

In the first half of 2025, the Group’s financial assets at fair value through
other comprehensive income amounted to HKS$1,902 million; and
financial assets at fair value through profit or loss amounted to HK$937
million.

RERHR

REMBURERERBR

SENKRERE  BEsMNRERER
B-RANFERMFASBTEETESR
RATREBSRESGNEALHRLERE
Ren DHKEEIHEHERE B
EWESERELAMEEENEXE
PHEAHEREZERFEARF -

TECRF YT EEEATFESAHR
HEEK AR BB EERI002EE
T IEAFLEEREBERIEZHBEEER
93718 &L °

For the six months ended 30 June 2025
BE-_Z-_AFA~NA=1+tBIEA~EA

Dividend
Losson Fair value income and
disposal gain otherincome Total
AFE REWAR
HEEE Iy # H A aat
HK$'000 HKS$’000 HK$’000 HK$’000
FHEE FER FEL  FER
Listed securities: EmEHF:
— Equity securities, Hong Kong —BAES BB (117,513) 234,971 23,305 140,763
— Equity securities, United States —BRAFES - E (5,004) 5,296 — 292
Unlisted securities: FLEMES
— Equity securities, debt securities —BRAES &
and investment funds BERERERES (16,783) 49,452 29,776 62,445
(139,300) 289,719 53,081 203,500
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Management Discussion and Analysis (Continued)

INVESTMENTS SEGMENT (Continued)

Revenue from and development of investments segment
(Continued)

D.

\

EEENWE D (&)

BE R @
BRERBURERZREBER (@)

For the six months ended 30 June 2024

HE_ZT-_WEA=1tHI@AA

Dividend
Loss Fairvalue  income and
on disposal gain/(loss)  otherincome Total
s ANFE BREBAR
BE s (e HalA a5t
HK$'000 HK$'000 HKS'000  HKS$'000
T T#ETT TET TET
Listed securities: EmEs
— Equity securities, Hong Kong ——szkf 5 Bb (472,103) 104,787 23924 (343,392)
— Equity securities, United States —BAES  EEH (45,372) 40,998 — (4,374)
— Equity securities, Chinese Mainland ~ — BR N 78 %5 + A0 B K B — (419) — 419)
Unlisted securities: ELEMFES:
— Equity securities, debt securities —BAREFES - B
and investment funds BHELEESR — (122,023) 43,732 (78,291)
(517,475) 23,343 67,656  (426,476)
Investments segment development strategies Il IREMREIEE R

The Group believes that high-and-new technology will become the
most important driving force behind the future development of the
world and China, and the Group should and must embrace it to ensure
its long-term development. In accordance with the Group’s current
development trend and based on the Group's existing high-quality land
reserve resources and excellent commercial real estate performance,
the Group will require efficient management tools to preserve and grow
its asset value for some time in the future. Investments in listed equity
in the secondary market can serve one such liquidity management
tool. As the Group makes investment allocations with a view to holding
investments for medium to long term, it will be able to alleviate the
uncertainty brought about by short-term market volatility. In addition,
the Group also has an allocation of certain financial instruments such
as structured notes and share options if necessary to fully capitalise on
asset management tools and address the change in market volatility,
thus reasonably striking a balance between investments income and the
effects caused by the market risks.
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Management Discussion and Analysis (Continued)
EEENWR D (&)

INFRASTRUCTURE SEGMENT

Revenue from and development of the infrastructure
segment

As of 30 June 2025, total output amounted to approximately HK$2,232
million, with a construction area of approximately 5.79 million square
metres.

Unit
Results Figures KREER B
Income from infrastructure S AT E 2 IE B WA HKS million
investment before elimination BEAT
Intra/inter-segment o IR HK$ million
BEBT
Area under construction during  HARER M T E & million sqm.
the period AEFHK

EEMRR
EERREBENERERBR

HE_ZT-_RA&X<A=Z+tH RBREENAE
22.32@%71 M IMEELN AS798 F 7K -

Period-on-

1H2025 1H2024 Period
—E_FRE —E_pQmE

et -5 E¥F [& tb

2,232 2,854 (22%)

1,683 1415 19%

5.79 414 40%

Infrastructure segment development strategies

Utilising a smart construction platform, the infrastructure segment
has achieved full supervision of quality and safety, full synergy of
output value management, full automation of project inspection
and acceptance, and other smart management and control. Smart
construction materials enabled efficient and direct procurement of
construction materials, fully dynamic order coordination, high-quality
quality control and inspection and acceptance as well as empowerment
to supply chain. Smart labour management ensured efficient workforce
administration. The integration of refined control models, high-
performance organizational collaboration, and intelligent system
empowerment ensured the successful execution and high-quality
delivery of projects within the infrastructure segment.
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TURNOVER

(i)

(ii)

Recognised Sales

For the first six months of 2025, the Group recorded a turnover of RMB
5,946 million (HK$6,471 million), which decreased by 53% (denominated
in RMB) and decreased by 53% (denominated in HK$) as compared to
RMB 12,559 million (HK$13,809 million) for the first six months of 2024. In
respect of property development business, a total GFA of 125,754 square
metres (2024: 438,051 square metres) were delivered in the first half of
2025.

The overall average selling price in respect of delivered and completed
properties for the first six months of 2025 was RMB19,461 per square
metre (2024: RMB 20,119 per square metre), which decreased by 3% as
compared to the same period of last year. The major projects delivered
included YUNE in Guangzhou (48 52 & /M), Hopson MIYA (& & me1it),

Hopson YUNE (& 4 48 2), Hopson Shidai City (& 4 BF X 3k) and The

Town of Hangzhou Bay (& A2 71 /1 /& B9 B 7 3% ).

Contracted Sales

The Group recorded total contracted sales of RMB7,928 million
(2024: RMB8,850 million) for the first six months of 2025. In particular,
contracted sales of properties amounted to approximately RMB7,225
million, representing a period-on-period decrease of approximately
15% as compared with approximately RMB8,526 million for the
same period of 2024; contracted sales of decoration amounted to
approximately RMB703 million, representing a period-on-period increase
of approximately 117% as compared with approximately RMB324 million
for the same period of 2024. The average selling price of contracted sales
of properties was RMB25,070 per square metre, representing a period-
on-period decrease of approximately 7% as compared with RMB26,955
per square metre for the same period of 2024,

In the first half of 2025, Guangzhou and Huizhou had in total twenty-
three property projects on sale and the contracted sales amounted to
RMB1,925 million, representing 24% of the total contracted sales of the
Group. The major projects included YUNE in Guangzhou (48 Z E M),
Hopson Hushan Guoji Villa (& 4 J# LU B %), Hopson Yunshan Regal (&
4 Z |11 % £ ) and Hopson Shidai City (& & B R 3K).

There were fourteen property projects on sale in Shanghai, mainly
comprising YUNE in Shanghai (4 2 8), The Town of Hangzhou Bay (&

A RN BIBR FT) and Hopson Sheshan Dongziyuan (& A& 1L
£ A)). Contracted sales of Shanghai amounted to RMB3,809 million,

representing 48% of the total contracted sales of the Group.

FINANCIAL REVIEW
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Financial Review (Continued)

Bt 75 O B (4&)

TURNOVER (Continued)

(ii) Contracted Sales (Continued)

Sixteen projects in total were on sale in Beijing and Tianjin, and the
combined contracted sales of Beijing and Tianjin were RMB2,194 million,
representing 28% of the total contracted sales of the Group, of which
MAHA Beijing (48 & 4t &), Hopson MIYA (& 4 mefi) and Dongsan
Jinmao Palace (3£ % % i) were the main sources of sales revenue.

GROSS PROFIT

Gross profit for the first half of 2025 amounted to HK$2,552 million (2024:
HKS3,761 million) with a gross profit margin percentage of 39% (2024: 27%).
This was mainly due to the increase in revenue from commercial properties
investment business which has a high profit margin as a proportion of the
Group's total revenue.

FAIR VALUE (LOSS)/GAIN ON INVESTMENT
PROPERTIES

Fair value loss on investment properties for the six months ended 30 June
2025 amounted to HK$382 million (2024: gain of HK$525 million). As at 30 June
2025, the Group owns 20 (31 December 2024 20) investment properties.

OTHER (LOSSES)/GAINS, NET

Other loss for the six months ended 30 June 2025 amounted to HK$1,804
million (2024: gain of HK$13 million), comprising (1) loss on disposal of an
associate of HK$1,810 million; (2) net exchange losses of HK$9 million; and (3)
other net gain of HK$15 million.

OPERATING COSTS AND OTHER EXPENSES

The operating costs relating to expenses for selling, marketing, general and
administration decreased by 34% to HK$799 million in the first half of 2025
(2024: HK$1,212 million). The decrease was mainly due to lower advertising and
promotion costs as compared to the same period of last year.

In the first half of 2025, the Group recognized an asset impairment provision
of approximately HK$623 million (2024: approximately HK$101 million) for
its properties under development for sale, completed properties, and other
investment businesses. The asset impairment items include residential
properties, parking spaces, shops, and debt investments.
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FINANCE COSTS

Gross interest expenses before capitalisation for the first half of 2025 decreased
to HK$2,058 million (2024: HK$2,704 million), down HK$646 million or 24%. The
decrease was primarily attributable to the reduction in average borrowing rate
during the first half of 2025 as compared to the same period of last year. The
effective interest rate of the Group’s borrowings for the first half of 2025 was
approximately 5.4% per annum (2024: 6.0%).

TAXATION

The total tax for the first half of 2025 was HK$415 million (2024: HK$987 million),
of which Chinese Mainland land appreciation tax amounted to HK$440 million (2024:
HKS$322 million), with a tax rate of 2% (2024: 32%) excluding land appreciation
tax, representing a decrease of 30 percentage points as compared with the
same period last year, which was mainly due to negative income tax arising
from losses.

(LOSS)/PROFIT ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

Loss attributable to equity holders was HK$ 1,732 million for the first half of 2025 (2024:
gain of HK$1,073 million). Basic and diluted loss per share was HK$0.46. During
the period, after adding back net loss on valuation of investment properties
after tax of HK$70 million, donations after tax of HK$15 million, net loss on
disposal of an associate of HK$1,810 million, loss on disposal of assets after
tax of HKS4 million, an impairment provision of HK$623 million for properties
under development for sale, completed properties for sale and financial assets,
the underlying profit amounted to HK$790 million, representing a decrease of
HK$146 million, or 16%, as compared to the same period of last year.

SEGMENT INFORMATION

Property development is an important business of the Group, contributing
HKS$2,794 million to the Group's revenue, accounting for 43% of the Group's
sales. Commercial property investment recorded revenue of HK$2,215 million
for the first half of 2025, accounting for 34% of the Group's sales. The total
revenue from infrastructure business, property management and investments
business amounted to HK$1,462 million, accounting for 23% of the Group's
sales.
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Financial Review (Continued)
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Financial Review (Continued)

Bt 75 O B (4&)

LIQUIDITY AND FINANCIAL POSITION

As at 30 June 2025, total assets of the Group amounted to HK$256,677 million
and total liabilities came to HK$157,697 million, remaining largely unchanged
from 31 December 2024.

The Group's current ratio as at 30 June 2025 was 1.60 (31 December 2024: 1.61).
Equity as at 30 June 2025 remained largely unchanged from 31 December
2024 at HK$98,980 million. The net asset value ("NAV”) per share as at 30 June
2025 was HK$26.10

As at 30 June 2025, the Group's liability-to-asset ratio (i.e. the ratio between
total liabilities and total assets, excluding non-controlling interests) was 61% (31
December 2024: 62%).

As at 30 June 2025, the Group had cash and bank balances amounting
to HKS$8,425 million (31 December 2024: HKS$11,398 million), of which
approximately HKS1 million (31 December 2024: HKS1 million) was charged
by certain banks in respect of the processing of mortgage facilities granted by
the banks to the buyers of the Group's properties. 97.53% of the cash and bank
balances were denominated in Renminbi, 1.73% in Hong Kong dollars, 0.73% in
United States dollars and 0.01% in other currencies.

Total borrowings from banks and financial institutions amounted to HK$69,812
million as at 30 June 2025, representing a decrease of 6% or HKS$4,622 million
as compared to those as at 31 December 2024. Gearing ratio, measured by net
bank and financial institution borrowings and commercial mortgage-backed
securities (i.e. total bank and financial institution borrowings and commercial
mortgage-backed securities less cash and bank balances) as a percentage of
shareholders’ equity, was 63% as at 30 June 2025 (decreased by 1 percentage
points as compared with 64% as at 31 December 2024).

All of the bank and financial institution borrowings were either secured or
covered by guarantees and substantially denominated in Renminbi with fixed
interest rates.

All of the commercial mortgage-backed securities were secured and
denominated in Renminbi.

All of the other borrowings were unsecured and substantially denominated in
Renminbi.
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LIQUIDITY AND FINANCIAL POSITION (Continued)

The Group's borrowings repayment profile as at 30 June 2025 was as follows:

As at 30 June 2025
RZE-ZRZFXA=1H

X
-—
Financial Review (Continued)

Bt % [ 8 (4)

REE & KB AR @0

AREBR -_ZE-_AFA=THZEEERE
T

As at 31 December 2024
R-ZE-WNE+=-A=1+—H

Bankand Commercial Bankand  Commercial
financial mortgage- financial  mortgage-
institution backed Other institution backed Other
(HKS million) borrowings  securities borrowings Total Percentage borrowings securities  borrowings Total  Percentage
BITR ®17 R
BHEKE BRER HBKE BEEAR
(B&¥T) ER EREF HMRER A 44 EX  ERESF HMER 85 {34
Within one year —FR 21,762 13 5152 26,927 36% 24,594 12 4435 29,041 37%
Onetotwoyears —FEMF 7,694 519 — 8213 11% 9,536 626 — 10162 13%
Twotofiveyears MEZRFA 25118 - — 25118 33% 24951 - — 2491 31%
After 5 years AFk 15,238 — — 15,238 20% 15353 — — 15353 19%
Total EE 69,812 532 5152 75,496 74434 638 4435 79,507
Less: Total cashand i : & R
bank balances ROFEH (8,425) (11398)
Netborrowings  f&HUF 58 67,071 68109

As at 30 June 2025, the Group had banking facilities of approximately
HKS$192,571 million (31 December 2024: HK$193,785 million) for short-term
and long-term bank loans, of which HK$122,227 million (31 December 2024:
HKS$118,713 million) were unutilised.

CHARGE ON ASSETS

As at 30 June 2025, certain assets of the Group with an aggregate carrying
value of HK$81,212 million (31 December 2024: HK$85,643 million) and the
Group's equity interests in subsidiaries of HK$10,470 million (31 December
2024: HK$10,872 million) were pledged with banks and financial institutions for
loan facilities used by subsidiaries.

FINANCIAL GUARANTEES

As at 30 June 2025, the Group provided guarantees to banks for mortgage
facilities granted to buyers of the Group's properties which amounted to
HKS$ 14,167 million (31 December 2024: HK$ 13,841 million).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHIEARSRER

For the six months ended 30 June 2025 B E —_E _AF NA=+H I ~EA

2025 2024
—E-FRE ==l 11 ==
(Unaudited) (Unaudited)
(REEZ) (REER)
Notes HK$’000 HK$'000
Kt i FTHET T
Revenues W &= 4 6,470,600 13,809,260
Cost of sales §H & A AR (3,919,055) (10,047,820)
Gross profit EF 2,551,545 3,761,440
Fair value (loss)/gain on investment properties 1% & ¥ 3 N F{E (E18), W & 5 (382,046) 524,931
Other (losses)/gains, net Hh (E518), Wz - FH 4 (1,803,718) 12,619
Selling and marketing expenses HERMIZHEER (219,948) (424,085)
General and administrative expenses —REITHER (579,441) (787,851)
Finance income B 5 A 6 86,377 48,382
Finance costs B 75 B 7R 6 (549,229) (644,468)
Share of profit/(loss) of associates DIEBE R, (&E) 42,611 (75,352)
Share of profit/(loss) of joint ventures DA ERNEEN,(EE) 168,688 (244,921)
Other expenses HtEH (622,616) (100,995)
(Loss)/profit before taxation BR L AT (B518), % F 5 (1,307,777) 2,069,700
Taxation 18 7 (414,746) (986,633)
(Loss)/profit for the period MR (&8, EF (1,722,523) 1,083,067
Attributable to: FEAS :
Equity holders of the Company RRABRERA A (1,732,167) 1,072,878
Non-controlling interests FEFEHI MR = 9,644 10,189
(1,722,523) 1,083,067
(Losses)/earnings per share for REARDTIREFEFA
(loss)/profit attributable to equity e (ER), RFFTEZ
holders of the Company during the SR (EE) &R
period (in HK$ per share) (B®&ET)
— basic and diluted — AR 9 (0.457) 0.283
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME
RIS RS ZEBRARSE

For the six months ended 30 June 2025 il —E —RAF A=+ HIL/~EA

2025 2024
—E-FRE ==l 11 ==
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$’000 HK$'000
FTERT T
(Loss)/profit for the period A (EE), BT (1,722,523) 1,083,067
Other comprehensive (loss)/income: Hih2m(ER), WA :
Items that may be reclassified subsequently to HEJEF D HEEERZ
profit or loss: EH :
Assets revaluation reserve realised upon disposal of HEFELHEEERKMER
completed properties held for sale BREEEMLHE (3,945) (2,048)
Deferred tax iR T T I8 1,839 955
Currency translation differences ERER 8 2,061,269 (464,230)
Items that will not be reclassified subsequently to AT gEMoHMEERZ
profit or loss: HE -
Fair value loss on financial assets at fair value ERAVFEESBEMEEEA
through other comprehensive income IR BB EEZ A FE
&8 (441,600) (163,835)
Deferred tax iR ST I8 57,727 18,622
Share of other comprehensive income of associates SiEEE QAT HEMEEKRA 46,397 25,443
Currency translation differences EE N =% 86,937 (35,332)
Other comprehensive income/(loss) for the period, HIARHE M E2EW A (E#E) -
net of tax HBRBLIE % 1,808,624 (620,425)
Total comprehensive income for the period HREZEHBALE 86,101 462,642
Attributable to: FEAL -
Equity holders of the Company RRRIREREA A (10,480) 489,264
Non-controlling interests FEIE I 1 R 96,581 (26,622)
86,101 462,642

EHEEAREBEAERLT FHIHRE 2025
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
TR RS MBI &

Asat30June 2025 R —_E-_HENA=1H

30 June 31 December
2025 2024
—E-HF —T_mF
~NHA=1H +=—A=+—8H
(Unaudited) (Audited)
(REEE %) (&%)
Notes HK$’000 HK$'000
K &t FTHET FAT
ASSETS BE
Non-current assets ERBEE
Prepayments for acquisition of land S B T TE A SRR 16 116,652 114,877
Loan receivables J& W & K 15 945,262 1,702,415
Properties and equipment E Y& L 3,463,011 3,204,342
Investment properties mEME 10 86,261,552 85,081,273
Intangible assets mpAE 306,634 307,006
Investments in associates REE QR ZRE 1 3,562,787 6,077,397
Investments in joint ventures REEBRRIZEE 12 8,396,449 7,263,128
Financial assets at fair value through other EATEEBEMER
comprehensive income MBI R 2 I TE & E 13 1,902,405 2,325,020
Financial assets at fair value through profit orloss & /A S {8 1% i@ 18 25 71 B
ZUHBEE 14 439,157 645,189
Finance lease receivables B & T & e W R 45,729 69,521
Right-of-use assets EREEE 1,476,973 1,530,560
Prepayments, deposits and other TERTRIE - Re REA
non-current assets FERBEE 16 141,296 465,751
Deferred tax assets EETIBE E 1,208,895 1,242,335
108,266,802 110,028,814
Current assets REBEE
Prepayments for acquisition of land Ui B8 4 b 3B 19 3B 16 10,618,746 10,389,009
Properties under development for sale AIEHEZERPYE 62,387,630 59,613,710
Completed properties for sale Al E 2 EER Y E 41,020,964 40,884,691
Financial assets at fair value through profit orloss 1% A S {E 1% i@ 18 25 71 B
ZHBEE 14 497,941 511,221
Accounts receivable JRE W2 AR R 17 4,370,217 4,058,715
Loan receivables J& W & K 15 4,757,246 3,955,039
Prepayments, deposits and other current assets ~ F& 5 F0IE « 124 M H
mENE E 16 12,782,830 12,415,320
Due from joint ventures FE A & R R FRIE 12 1,384,734 1,359,116
Due from associates JE U Bt & R B 5RB 11 455,784 448,547
Due from related companies g N Bl 7,818 7,291
Due from non-controlling interests EUIEIE S M= 2
KIA 1,095,022 941,335
Contract acquisition costs A HI U EE PR A 606,611 871,219
Cash and bank balances BRe RIBITHES 18 8,425,091 11,398,148
148,410,634 146,853,361
Total assets BEE 256,677,436 256,882,175
EQUITY i
Capital and reserves attributable to KATREFE AEMN
the Company’s equity holders IR A R % 1%
Share capital fig A 22 379,254 379,254
Reserves f# 23 92,893,056 92,903,536
93,272,310 93,282,790
Non-controlling interests JE 50 I 1 A 5,707,972 5,632,692
Total equity ERAE 98,980,282 98,915,482

Hopson Development Holdings Limited Interim Report 2025



Interim Condensed Consolidated Statement of
Financial Position (Continued)

REIR RS MR R R ()

As at 30 June 2025 A

— = —

=

EERNA=TH

30 June 31 December
2025 2024
—E_RE —E_NFE
ANA=+H +=-_RA=+—H
(Unaudited) (Audited)
(REER) (E&E==%)
Notes HK$'000 HKS'000
Kt &t FTET FAT
LIABILITIES 81&
Non-current liabilities ERBEE
Land cost payable JE < £ b K AN 664,450 654,956
Borrowings BE 20 48,568,914 50,465,675
Lease liabilities HEBE 579,224 635,276
Due to non-controlling interests FERFEIESIVE = 2
KIA 1,344,502 1,323,974
Deferred tax liabilities RIEFIEAE 13,584,901 13,530,151
64,741,991 66,610,032
Current liabilities REEE
Accounts payable, accruals and other payables  FEfTBR X « FEET 7 IE &
Ho o FE < 3B 19 30,248,947 29,802,688
Borrowings BE 20 21,775,728 24,606,585
Margin loans RESEX 21 253,135 430,635
Contract liabilities AHBE 28,219,976 24,701,612
Lease liabilities HEBE 118,082 114,493
Due to associates FETEE & AR 2 BB 71 393,625 482,924
Due to related companies FEfTEE R R 2 5RIE 2,312,731 1,525,703
Due to joint ventures ENEE AR ZHA 12 2,445,197 2426242
Current tax liabilities REIRIBE A E 7,187,742 7,265,779
92,955,163 91,356,661
Total liabilities EEHAE 157,697,154 157,966,693
Total equity and liabilities EaREEBEARE 256,677,436 256,882,175
Net assets EEFRE 98,980,282 98,915,482
Chu Kut Yung Luo Taibin
KER BEW
Chairman Director
Ex 1
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHERGEERE B R

For the six months ended 30 June 2025 B ZE —E —RAF XA =+ H I ~EA

Attributable to equity holders of the Company

ARAAREBEEAEL
Asset  Currency Non-
Share Share  Statutory Other revaluation translation  Retained controlling
capital  premium reserve reserve reserve differences  earnings Total interests Total
EEEM EBER Fe R
BRE ROEE ZEHE HHEE 1 =8 REERA @it L £ @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx TER TEx TE=x TExr TER TErxr FEx FTEx TExR
(note 23(i)) (note 23(ii))
(Ktzt23(i) (Kt aF23(ii)
Balance at 1 January 2025 (audited) ~ MZZZRF—-A—HZ
B (RER) 379,254 15,161,067 155,050 (682,831) (1,096,144) (5,877,088) 85,243,482 93,282,790 5,632,692 98,915,482
(Loss)/profit for the period R (B8),/ %7 — - - - — — (1,732,167) (1,732,167) 9,644 (1,722,523)
Other comprehensive (loss)/income:  E 2 (18) /A -
ltems that may be reclassified AERAENSEEERZ
subsequently to profit or loss: R
Assets revaluation reserve realised HERENERER
upon disposal of completed MEGER 7 EE
properties held for sale BfhfE - - - - (3,945) - - (3,945) - (3,945)
Deferred tax ERERIE - - - - 1,839 - - 1,839 - 1,839
Currency translation differences EHELER - - — — — 2,061,269 — 2,061,269 — 2,061,269
ltems that will not be reclassified ARTOEN P EZ B
subsequently to profit or loss: ZHE
Fair value loss on financial assets BEATERREMS
at fair value through other ER AR 2 8 75
comprehensive income BEZDTERE - — - —  (441,600) — —  (441,600) —  (441,600)
Deferred tax REHIR - — - - 57,727 — — 57,727 — 57,727
Share of other comprehensive SMEBE AR EM
income of associates £ ON - — — — 46,397 — — 46,397 — 46,397
Currency translation differences EMERZR - - - - - - - - 86,937 86,937
Other comprehensive (loss)/income  EiIRE 2 (F8),/
for the period, net of tax WA - BB EE - - - —  (339,582) 2,061,269 — 1,721,687 86,937 1,808,624
Total comprehensive (loss)/income for -~ E1R 2 (&518) /WA
the period ok - - - - (339,582) 2,061,269 (1,732,167) (10,480) 96,581 86,101
Liquidation of subsidiaries FRAREE - - - — - — — —  (12906)  (12,906)
Dividend paid BRRE - — - - - — — - (8,395) (8,395)
Balance at 30 June 2025 (unaudited) ~ R=TE=HFAA=TAH
TEB(REHER) 379,254 15,161,067 155,050 (682,831) (1,435,726) (3,815,819) 83,511,315 93,272,310 5,707,972 98,980,282
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Interim Condensed Consolidated Statement of Changes In Equity (Continued)
THI RS RSB R ()

For the six months ended 30 June 2025 i E — T —AF A=+ B IE @A

Attributable to equity holders of the Company

KAARERE AENG
Asset Currency Non-
Share Share Statutory Other  revaluation  translation Retained controlling
capital ~ premium reserve reserve reserve  differences eamnings Total interests Total
BEERM EBBER E3 el
BRA BRORE FEHE HtEE & 8 REEA @it Em @t
HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000
TET TAER TET TAR THEr THxz FTEx TEr TRz TEx
(note 23(1) (note 23(ii))
(HtaE230) (Kt a£230)
Balance at 1 January 2024 (audited) ~ RZZZWME—-A—-HZ
B (LER) 379,254 15,161,067 155,050 (682,831) (654,011)  (4124,216) 85123900 95358213 5626636 100,984,849
Profit for the period B 7 — — — — — — 1,072,878 1072878 10,189 1,083,067
Other comprehensive (loss)/income:  E 2 (18) /A -
ltems that may be reclassified AERAENAEEERZ
subsequently to profit or loss: A :
Assets revaluation reserve realised HERENERER
upon disposal of completed MERBREE
properties held for sale BfEGE - — — - (2048) — - (2,048) — (2048)
Deferred tax ERRIE — — — — 955 — — 955 — 955
Currency translation differences EHELER — — — — —  (464230) —  (464.230) —  (464,230)
ltems that will not be reclassified ARTOEH P EZ B
subsequently to profit or [oss: ZHEA
Fair value loss on financial assets BEATERAEMS
at fair value through other R ASIER 2 8 7
comprehensive income BEZDTEFE — - — — (163,835) - —  (163835) —  (163839)
Deferred tax EIEHE — — — — 18622 — — 18622 — 18622
Share of other comprehensive AEBERREMD
income of assoclates EHA — — — — 25443 — — 25443 — 25443
Currency translation differences EHERER - — — — 1479 — — 1479 (36,811) (35,332)
Other comprehensive loss for HANEM2ERE Nk
the period, net of tax BIEE - - - — (119384 464230) — %64 G681 (620425
Total comprehensive (loss)/income for ~ H1A1 2 (E518) /WA
the period ok — — — — (119,384) (464,230) 1072878 489,264 (26622) 462,642
Capital reduction by non-controlling /2 & 2 FF¥E §l #1825
interests of subsidiaries WA — — — — — — — — (862059 (862,059)
Liquidation of subsidiaries FRREBE - — — — - — — — 213 213
Balance at 30 June 2024 (unaudited) R -F_MFA=+H
2 (REER) 379254 15,161,067 155050 (682831)  (773395)  (4588446) 86196778 95847477 4738168 100,585,645
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHIERARSRERER

For the six months ended 30 June 2025 8 & — & —

EFANA=1tHIEREA

2025 2024
—E-81EF —EF-OF
(Unaudited) (Unaudited)
(REEZ) (REER)
Notes HK$’000 HK$'000
Kt i FTHET T
Cash flows from operating activities RETHHERE
(Loss)/profit before taxation MR (E18), % R (1,307,777) 2,069,700
Adjustments for: FE
Finance income B 5 A 6 (86,377) (48,382)
Finance costs B 75 B AR 6 549,229 644,468
Share of (profit)/loss of joint ventures DIEEERRCERN),
&8 (168,688) 244,921
Share of (profit)/loss of associates DEBE AR CRF),
B8 (42,611) 75,352
Depreciation of properties and equipment MERZBITE 5 66,926 140,355
Depreciation of right-of-use assets FRREERE 5 78,172 79,698
Amortisation of intangible assets | EE#H 5 13,771 37,198
Loss on disposals of properties and HEMERREBRE
equipment 5 56 90,576
Loss on disposals of intangible assets LERVEEEIE 5 5,452 —
Provision for impairment of financial assets VIEEERBERE 5 183,445 37,455
Provision for impairment of properties under AHEEcERFYE
development for sale and completed KA & 2 B&RK
properties for sale R L] 5 439,171 63,540
Fair value loss/(gain) on investment KEMERNTE
properties &8, (W) 5 382,046 (524,931)
Fair value gain on financial assets at EATFESRERYER
fair value through profit or loss HBEEZATE
W &5 (289,719) (23343)
Changes in fair value of derivative financial TRMOTATAANFE
instruments 2E) — 4,029
Loss on disposal of financial assets at HEEATEERER
fair value through profit or loss HIER 2 B 75 & E 1R 139,300 517,475
Loss on disposal of associates HERE A REE 4 1,809,757 32
Net exchange losses b 5 B 18 F 4 9,248 6,194
Operating profits before working capital changes & 18 & & % &) il /) 48 & i 7 1,781,401 3,414,337
Decrease in finance lease receivables B &1 & WRIE R 24,676 4,370
(Increase)/decrease in properties under AIEHEZERPYER
development for sale and completed AEE s EER D E
properties for sale (&), (820,287) 5,129,158
Increase in accounts receivable JrE WS BR BR8N (430,331) (652,060)
Increase in prepayments for acquisition of land W & + b 2 B 15 ZRIB 38 0 — (66,314)
Decrease in prepayments, deposits and AN Ze REM
other current assets MBEER D 485,860 333,398
Decrease in contract acquisition costs A #WEE P AR 275,937 158,791
Increase in accounts payable, accruals and FERBREK - EET A R
other payables Ho e A FRIEE N 1,529,641 1,226,600
Increase/(decrease) in contract liabilities A aEEmMm Cld) 3,112,668 (3,817,923)
Disposal/(addition) of financial assets at fair HE(Fg)IRAFESE
value through profit or loss MERINECHMBERE 127,094 (216,032)
Proceed from disposal of financial assets at fair ~ HER A FEBEBIEZR
value through profit or loss SRR AT BEEZ TS
IR 278,867 858,448
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Interim Condensed Consolidated Statement of Cash Flows (Continued)
FHEASEREERER (H)

For the six months ended 30 June 2025 i E — T —AF A=+ B IE @A

2025 2024
—E-HF 1t 2
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$’000 HK$'000
FTERT T
Cash generated from operations KeEELAZHES 6,365,526 6,372,773
Interest received 2 HF E 86,377 48382
Interest paid 215 & (14,159) (20,586)
Hong Kong profits tax paid ERNEANER (12,155) (22,247)
Chinese Mainland corporate income tax paid BB ARREREMESH (350,704) (400,009)
Chinese Mainland land appreciation tax paid BT A B K RE -t 2 (B Y (279,725) (256,329)
Net cash generated from operating activities KB EBEAE RS FE 5,795,160 5,721,984
Cash flows from investing activities REFTBHZHERE
Additions of properties and equipment L E KRB (284,713) (180,187)
Disposals of properties and equipment BEEWMEREE 719 —
Additions of investment properties FTIZI E Y (205,118) (46,664)
Disposals of investment properties BEEREME — 983,739
Additions of intangible assets i mEEE (36,579) —
Disposals of intangible assets RERVAE 22,470 —
Additions of loan receivables g e B R — (452,770)
Repayments of loan receivables W B fE Y B 3R 10,017 16,447
Capital injection in joint ventures and associates £ & T & & A 7 Fl B &
N (876,540) —
Receipt of advances to an associate B —HBE QAR FE
B} 106,638 323,272
Advances to related companies AR THERTA (52,282) (81,142)
Repayment from related companies EBEBBERT 55,167 458,399
Advances to associates EE il /N — (45,792)
Repayment from associates EEAHMERR 305 83,642
Advances to joint ventures BRTEERT (495,130) (25,695)
Repayment from joint ventures EBEREERTA 477,463 1,282,679
Advances to non-controlling interests BT IEEH MR (113,167) —
Repayments from non-controlling interests B B IEFE Hl M S 426 -
Dividend income from a joint venture & Rl RN /NS =0 @ )
A 85,147 164,935
Decrease in pledged/charged bank deposits B MR BITER
V8 2,560,724 341,610
Net cash generated from investing activities REETHEEZESFE 1,255,547 2,822,473
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Interim Condensed Consolidated Statement of Cash Flows (Continued)

THFRASERERER (B)

For the six months ended 30 June 2025 i ZE —E - RAF XA =+ H I ~EA

2025 2024
—E-hHF —EomEF
(Unaudited) (Unaudited)
(REER) (REER)
Notes HK$’000 HK$'000
Kt i FTHET FAT
Cash flows from financing activities METB2RERE
Interest paid 21 8 (1,557,110) (2,985,913)
Additions of bank and financial institution FIERTRBEEEERE
borrowings 1,758,628 15,766,801
Repayment of bank and financial institution BERTRUBHRESEE
borrowings (7,446,279) (10,353,808)
Repayment of commercial-mortgage backed EEMERRERE
securities (114,691) (517,874)
Redemption and repayment of senior notes BRI MEEELEE — (2,344,153)
Repayment of margin loans BERFEXK (182,742) (310,712)
Capital reduction by non-controlling interests FE5 ) 1 4 2R — (862,059)
Acquisition of additional interest in subsidiaries U B& T A 7] 2 A YN 25 — 213
Disposal of additional interest in subsidiaries HEFRARZBINMER (12,906) —
Repayment to non-controlling interests ) I 122 i) 1% #2548 5K — (108,836)
Payments of principal of lease payments TRHHEENREE (59,905) (16,236)
Net cash used in financing activities MEESMAZESER (7,615,005) (1,732,577)
Net (decrease)/increase in cash and ) ﬁ: RESEEYZ
cash equivalents " A>) 0 R (564,298) 6,811,880
Cash and cash equivalents at beginning of period REI#I 2 R & KRR S EEY 8,449,113 11,358,313
Exchange difference on cash and cash equivalents IR & RIR & EE Y 2 & 5
R 126,183 (115,881)
Cash and cash equivalents at 30 June 73’\\\7 =tHZBEER
TEHEEY 8,010,998 18,054,312
Analysis of balances of cash and cash ReRASEENEHRZ
equivalents oW
Cash and bank balances Re MIRITHEH 18 8,425,091 21,695,547
Less: pledged/charged bank deposits o B RRITER 18 414,093 3,641,235
Cash and cash equivalents as stated in the REREZEEESRERAM
condensed consolidated statement of cash ZHeRBEEEFEY
flows 18 8,010,998 18,054,312
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NOTES TO INTERIM CONDENSED CONSOLIDATED

GENERAL INFORMATION

Hopson Development Holdings Limited (“the Company”) and
its subsidiaries (together "the Group”) are mainly engaged in the
development of residential properties, commercial properties
investment, property management and infrastructure business in
Chinese Mainland, and investments business.

The Company is a limited liability company incorporated in Bermuda.
The address of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda. The ultimate holding company is Sounda
Properties Limited, a company incorporated in the British Virgin Islands.

The Company is listed on The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”).

This condensed consolidated interim financial information is presented
in Hong Kong dollars, unless otherwise stated, and has been approved
for issue by the Board of Directors on 28 August 2025.

BASIS OF PREPARATION

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

Going concern basis

As at 30 June 2025, the Group had short-term bank and other
borrowings (including margin loan) of HK$22,028,863,000, while its cash
and cash equivalents amounted to HK$8,010,998,000. The Group had not
repaid an aggregate amount of principal and interest of HK$846,555,000
for certain borrowings according to their scheduled repayment
dates, triggering events of default (the “Defaulted Borrowings”) which
further triggered cross-defaults of certain bank and financial institution
borrowings with an aggregate amount of HK$7,562,935,000.

FINANCIAL INFORMATION

REE AR S B 1S B R B R

2.1

—REHR
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£ 7 Bl E b ik & Clarendon
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Bermuda ° R IZER AN A AN B B X B
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

2.1

2.2

I B RS B RS AR B R ()

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

The above conditions indicate the existence of a material uncertainty
which cast significant doubt over the Group’s ability to continue as
a going concern. In view of such circumstances, the directors of the
Company have undertaken a number of plans and measures to improve
the Group's liquidity and financial position, including:

() The Group is actively negotiating with the relevant lenders of the
Defaulted Borrowings for debt restructuring plans.

(i) The Group is actively negotiating with several existing financial
institutions on the renewal of certain borrowings.

(i) The Group will continue to implement measures to accelerate the
sales of its properties under development for sale and completed
properties for sale, and to speed up the collection of outstanding
sales proceeds and other receivables.

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

The directors have reviewed the Group's cash flow projections prepared
by management, which cover a period of not less than twelve months
from 30 June 2025. They are of the opinion that, taking into account the
above mentioned plans and measures, the Group will have sufficient
working capital to finance its operations and to meet its financial
obligations as and when they fall due within twelve months from 30
June 2025. Accordingly, the directors are satisfied that it is appropriate to
prepare the condensed consolidated interim financial information on a
going concern basis.

As of the date when the condensed consolidated financial statements
were approved, the Group has reached an agreement with the relevant
creditors on the extension terms for the above defaulted loans.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

Amendments to HKAS 21 Lack of Exchangeability

Hopson Development Holdings Limited Interim Report 2025
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Notes to Interim Condensed Consolidated

2.2 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES (continued)

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 of the Group.

OPERATING SEGMENT INFORMATION

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

(@)  the property development segment engages in the development
and sale of properties;

(b)  the commercial properties investment segment engages in the
investments in properties for their rental income potential and/or
for capital appreciation and hotel and restaurant business;

(c)  the property management segment engages in the provision of
property management services;

(d)  the infrastructure segment engages in construction, design and
renovation services in Chinese Mainland; and

(e)  the investments segment engages in the investments in private
equity investments and listed equity investments, relating to high
and new technology and medical science.

Financial Information (Continued)

I B RS B IS A R R ()
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

Geographically, the property development segment and commercial
properties investment segment are further segregated into three main
geographical areas, namely Southern China (SC) (including Guangzhou,
Huizhou, Zhongshan, Yangshuo and Hong Kong), Northern China (NC)
(including Beijing, Tianjin, Dalian, Taiyuan, Langfang and Qinhuangdao)
and Eastern China (EC) (including Shanghai, Hangzhou, Kunshan,

Ningbo, Cixi and Taicang).

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource 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/loss before tax except that finance
income and costs, as well as head office and corporate expenses are

excluded from such measurement.

Segment assets exclude deferred tax assets as these assets are managed

on a group basis.

Inter-segment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing

market prices.

Hopson Development Holdings Limited Interim Report 2025

OPERATING SEGMENT INFORMATION (Continued)
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

A B AR A B I AR B R ()

g nEER @

The segment results by business lines and, where applicable, by HE-_ZT-_AF A ~A=+tHIEAEARIK
geographical areas for the six months ended 30 June 2025 (unaudited) ¥ LBERAMERE D ZOBEE(KREE
are as follows: Z)mT
Property
Property development Commercial properties investment  management  Infrastructure Investments Group
NERR BEHERE NEER 2 RE &8
SC EC NC SC EC NC
£ R i 2@ R 514
HK$'000  HKS$'000 HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx T#Ez THEz TEx TEx TE=n TER TEx FER TER
For the six months ended HE-E-FEAA=1H
30June 2025 ILAMEA
Total revenues fablige 1,852,930 331,262 617,419 415222 694,148 1,257,730 767,538 2,232,463 203,500 8,372,212
Intra/inter-segment revenues AER/EhE (7,798) - —  (30,149) (38,786) (83,626) (58,170)  (1,683,083) —  (1,901,612)
Revenues g 1,845,132 331,262 617,419 385073 655362 1,174,104 709,368 549,380 203,500 6,470,600
Segment results eSS 282,427  (51,249) (459,178) 557,560 247,316 264,067 87,746 (105,478)  (1,666,545)  (843,334)
Unallocated corporate expenses FOBERRABEX(BEER
(including exchange loss), net BE) 38 (1,591)
Finance income IR L ON 86,377
Finance costs BBRA (549,229)
Loss before taxation BRAEE (1,307,777)
Taxation IR (414,746)
Loss for the period HAER (1,722,523)
Depreciation of properties and MERSERE
equipment (2,352) (6,990) (7,190) (2,149)  (10,143)  (36,518) (1,002) (575) (7) (66,926)
Depreciation o right-of-use assets A EAENE (55,174) (505)  (2,318)  (1,880) (10,949)  (4,804) (212) (2,330) - (78,172)
Provision for impairment of HEEERBRE
financial assets (70,462) (4,230) - (8,469) (765)  (16,642) (37,306) - (45,571) (183,445)
Provision for impairment of properties ] # & 7 KR b Y1 ¥
under development for sale and AREEZBERNE
completed properties for sale HEEE (15815) (231,043) (192,313) - - - - - - (43917)
Fair value loss on investment BREMELNTEES
properties — — — (20,468) (173,258) (188,320) — — — (382,046)
Share of profit of associates AEBEREAEN 8,411 - 30798 - - - - 3,402 - 42,61
Share of (loss)/profit of oint ventures A MEA B R E (1), /EF  (143,146) - — 314818 —  (2984) - - - 168,688
=] =
SERAREEFRD A FHIHRE2025
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3 OPERATING SEGMENT INFORMATION (Continued) 3 &9 IEHR @)

BE_Z_HWNFANA=ZtTHLEXRNBERRK

The segment results by business lines and, where applicable, by

34

geographical areas for the six months ended 30 June 2024 (unaudited) 2R LERAMRE D 2D PELE(REE
are as follows: Z)WT
Commercial properties Property
Property development investment management  Infrastructure  Investments Group
NEER BEBERE NEER Hg BE £E
SC EC NC SC EC NC
B3] R i 3 B3 i
HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thr TEr ThHr TEx TEr Thx ThT THL ThET TAT
For the six months ended HE-S-MEAA=TH
30 June 2024 L AfEA
Total revenues fablge 1562768 2015483 6422145 365,804 747807 1334207 716,363 2854333 (424231) 15,594,739
Intra/inter-segment revenues D W/Fﬁ s (53379) (21,874) (35,335) (28954) (51,780)  (115171) (61,398) (1415:343) (2,245) (1,785479)
Revenues bz 1,509,389 1,993609 6,386,810 336910 696,027 1,219,036 654965 1,438,990 (426476) 13,809,260
Segment results PHEE 108935 55054 1432286 155395 47511 1,058817 181,051 193214 (472,510) 2,759,753
Unallocated corporate expenses FARAAAL (BEER
(including exchange loss), net BE) 38 (93.967)
Finance income R3O 48382
Finance costs B AR AR (644468)
Profit before taxation BRRAER 2,069,700
Taxation TR (986633)
Profit for the period B 1,083,067
Depreciation of properties and MERSERE
equipment (49467) (23,989) (7,07) (1,120) (17,255) (39447) (1231) (732) (7) (140,355)
Depreciation o right-of-use assets ~ FFREAENE (56633) (2005) (2322) (1,899) (8188) (4869) (1,583) (2,199) — (7969)
Provision for impairment of BB EERBRE
financial assets (6,342) — — — — — (31113) — — (37455)
Provision for impairment of properties ] & 7 ZE % |
under development for sale and AREEZBERNE
completed properties for sale EEE — — (63540 - — — — — — (63540)
Fairvalue (loss)/gain oninvestment  RENEATFE(BR)/
properties Wz — — — (576000 (29945) 612476 — — — 524,931
Share of loss of associates AEBERFER (1,092) — (53 - - - (48323) - (24402 (75352
Share of loss of joint ventures AERERRABE (79672) - (869) (164,380 — — — — — (244,921)
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

A B AR A B I AR B R ()

OPERATING SEGMENT INFORMATION (Continued) 3 K& 5 HER @)

The segment assets by business lines and, where applicable, by RZE_RFANAZT+THEEBLER
geographical areas as at 30 June 2025 (unaudited) are as follows: MRS s HMBEE(REEZ) BT !
Property
Property development Commercial propertiesinvestment ~ management  Infrastructure  Investments Group
NERE BEHERE NEER -3 RE &8
SC EC NC SC EC NC
8 R it 5 #R 317
HK$'000 HK$'000  HK$'000  HK$'000  HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TEr TAx TEx TEx TEr  TEx TER TER TER TER

As at 30 June 2025 RZB-EEXRAZTH 46,117,994 41,001,308 53,957,575 23,948,270 34,125,748 39,407,164 3,773,979 4,116,525 9,019,978 255,468,541
Deferred tax assets ERERBEE 1,208,895
Total assets HERE 256,677,436
Segment assets include: PHEERSE:
Investments in associates REBERAZRE 259,358 — 1024711 - - — 1,005,065 — 1273653 3,562,787
Investments in joint NEBARZIRE
ventures 1,744,090 — 10,931 6,641,428 — — — — — 8,396,449

Additions to non-current assets R E FE R E A E (T o

(other than financial SRIAREEHE
instruments and £E)
deferred tax assets) 879,282 — 209,697 169,652 45,598 42,708 4,303 152 — 1,351,392
The segment assets by business lines and, where applicable, by RZEZMNFF+ZA=+—HIZREB
geographical areas as at 31 December 2024 (audited) are as follows: RERMWEE S 2 EEKEZ)
W
Property
Property development Commercial properties investment management  Infrastructure  Investments Group
NEZR BEMERE NEER Hg RE £@
SC EC NC SC EC NC
B ER it B ER it
HK$000 HK$'000 HK$000 HK$'000 HKS'000 HKS'000 HK$000 HK$'000 HK$000 HK$'000

Ter Fan AL Ter Tan TEr  TAn  TAn  TEr TR

Asat31December2024 R-ZB-WE

+=ZA=1+-H 45449478 39218595 54177562 23045103 33699754 39,158,641 3038818 3955676 13,296,213 255,639,840
Deferred tax assets ERRBEE 1242335
Total assets BEE 256,882,175
Segment assets include: ABEEBE:
Investments in associates REERRZRE 254540 — 1134982 - - - 935,191 - 3,752,684 6077397
Investments in joint REERACRE
ventures 1003911 — 11,004 6,248213 — — — — — 7263128

Additions to non-current assets A B R EN A E (T E

(other than financial SRIAREEHE
instruments and BE)
deferred tax assets) 3099 — 132871 10,304 6,829 19463 29477 174 — 202217

EHEAIREBEAERLT FHHE202 35
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Financial Information (Continued)
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3 OPERATING SEGMENT INFORMATION (Continued) 3 &9 IEHR @)

(@) Revenue from external customers

(@) IEEFzW=E

For the six months ended 30 June

BEANA=+THLEAEA

2025 2024
—E_RE —E_FE
HK$’000 HK$'000
FH& T FAT
(Unaudited) (Unaudited)

(REEK) (REEZ)

Revenue from property development MEZER 2 W= 2,793,813 9,889,308
Revenue from commercial properties investment 7 3 i & 3% & 2 Wz 2,214,539 2,251,973
Property management income PIEEBUA 709,368 654,965
Infrastructure income HFEUWA 549,380 1,438,990
Investments income/(losses) EWA, (EE) 203,500 (426,476)

6,470,600 13,809,260

(b) Non-current assets

b) FRBEE

As at 30 June 2025 and 31 December 2024, non-current assets RZE-_RARFNAZF+HEZZZ

were mainly located in Chinese Mainland.

ME+—_A=+—HB ¥RPEE
TEMRHEAE-

4 REVENUES AND OTHER (LOSSES)/GAINS, NET 4 WERHM(ERE) W

An analysis of revenue is as follows:

Revenue from contracts with customers

Revenue from other sources
Rental income
Investments income/(losses)

= ER
Weama T :
For the six months ended 30 June
BEZ~<A=1+HIEAHEA
2025 2024
—E_RF —EMF
HK$’000 HK$'000
FHE T FA&TT
(Unaudited) (Unaudited)
(REEZ) (REEZ)
EF AR 4,934,846 12,223,935
KA A i KRB
He WA 1,332,254 2,011,801
wEW A, (E1B) 203,500 (426,476)

6,470,600 13,809,260
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4 REVENUES AND OTHER (LOSSES)/GAINS, NET 4 Hib (B8E) WEH

)53

32
W RE
(Continued) HEE ()
Revenue from contracts with customers EFEHWE
Disaggregated revenue information (unaudited) WAERHAD CREEX)
Property
Property development Commercial propertiesinvestment ~ management  Infrastructure  Investments Group
NERR BEBERE NEER BB RE £8
SC EC NC SC EC NC
9 ER i #5 #5] #1
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
TEr TEx TEx TER TEx  TE=x TER TER TER TER
Forthesixmonthsended HE-F-F1%
30 June 2025 RAZTBLEAMEA
Types of goods or services SR REER
Sale of properties HEME 1845132 331,262 617,419 - - - - - — 2,793,813
Property management fee NEERBYA
income — — — — - - 709,368 - — 709,368
Hotel and restaurant BEREEERKA
management income - - - 100,680 256,438 525,167 — — — 882,285
Income from construction BRERBRA
services - - - - - - - 549,380 - 549,380
Timing of revenue recognition {3 HE 2 &) 5
Recognised at a point in RE-BREHRR
time 1,845,132 331,262 617,419 - - - — — — 2,793,813
Recognised over time R—BEEER - - — 100,680 256,438 525,167 709,368 549,380 — 2,141,033
Property
Property development Commercial properties investment management  Infrastructure  Investments Group
NEERE BEHERE NEER 2E RE £E
SC EC NC SC EC NC
B B3 314 B E7 =314
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
Thr Tz TEz TEz  TET TR FEL FAL FEL TAL
Forthesixmonthsended ~HZ-F-M%
30June 2024 ARETHLEAEA
Types of goods or services ERgREER
Sale of properties HENE 1509389 1993609 6386810 - - - — — — 9,889,808
Property management fee NEEBRERA
income — — — — — — 654,965 — — 654,965
Hotel and restaurant BEREBERKA
management income — — — 42451 122,755 74,966 — — — 240,172
Income from construction BRERBBA
services — — — — — — — 1438990 — 1438990
Timing of revenue recognition 25 3% #) 8% S
Recognised at a point in RE-BEHRER
time 1,509,389 1,993,609 6,386,810 — — — — — — 9,889,808
Recognised over time R—BEEER — — — 42451 122,755 74,966 654,965 1438990 — 2334127

EHEEAREBEAERLT FHIHRE 2025



38

Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

4 REVENUES AND OTHER (LOSSES)/GAINS, NET
(Continued)

An analysis of other (losses)/gains, net, is as follows:

REAM(BE), W

I %
= 5 (®)

Hih (B8, Mz FEITWT

For the six months ended 30 June

BEAA=tTHILEAEA

2025 2024

—E_RE —EYF

HK$’000 HK$'000

THER T

(Unaudited) (Unaudited)

(REEEXR) (REEEZ)

Loss on disposal of associates BEBEQAREIE (1,809,757) (32)
Net foreign exchange losses M 518 5 5 (9,248) (6,194)
Others HAt 15,287 18,845
(1,803,718) 12,619
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I B RS B IS A R R ()

BRBLAT (B 18), & F

AEBEOBRTA(BER), 2 gk

5 (LOSS)/PROFIT BEFORE TAXATION 5

The Group's (loss)/profit before taxation is arrived at after charging/

(crediting):

(FFA) AT B HBZZR

For the six months ended 30 June

BEAA=tTHILEAEA

2025 2024
—E_RE —E_JOF
HK$’000 HK$'000
FTHERT T T
(Unaudited) (Unaudited)
(RE&E %) (REER)
Advertising and promotion costs BE RHEREMX 55,275 153,044
Cost of completed properties sold HEEERYE KA 1,954,768 7,664,046
Cost of property management business I E SR YN 556,499 407,810
Cost of commercial properties business BEZNES I 799,798 801,074
Cost of infrastructure business EREBKA 596,278 1,155,628
Depreciation of properties and equipment MERZETE 66,926 140,355
Amortisation of intangible assets mEEME 13,771 37,198
Depreciation of right-of-use assets FTREEEFRE 78,172 79,698
Fair value loss/(gain) on investment properties & ¥ 3 A FEFHE, (W F) 382,046 (524,931)
Direct operating expenses arising from WEMEEE EEZKLERX
investment properties 140,454 353,715
Employees’ benefits costs (including directors’ B B @Ak AN (B IEE S &)
emoluments) 555,497 687,737
Wages and salaries TEH = 437,027 560,753
Pension scheme contributions RINEFHEIMHER 118,470 126,984
Loss on disposals of properties and equipment 1 & %) 3 K R & 518 56 90,576
Loss on disposals of intangible assets HEREEEERR 5,452 —
Short-term and low-value assets lease expenses* 2 Hi M X BEEEHE S M+ 755 1222
Provision for impairment of financial assets®™ B 75 & & Yol (B B 4 183,445 37,455
Provision for impairment of properties under AP ErEEFMERATHEE
development for sale and completed 2 BERR Y E R B E
properties for sale** 439,171 63,540
Donation B 15,498 19,300
* These lease expenses are directly charged to general and administrative expenses * ZEMERYEEE —BRRERTEEANR I

THABBMBRERAEF2HEAR

e

and are not included in the measurement of lease liabilities under HKFRS 16.

*¥

These items are included in “Other expenses” in the condensed consolidated xx ZEBEBGFABREEBEERIEMERIA -

statement of profit or loss.
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Financial Information (Continued)

I B RS B RS AR B R ()

6 FINANCE INCOME AND COSTS 6 W ARRAK

WA RRAEDHTIAT

An analysis of finance income and costs is as follows:

For the six months ended 30 June

BEAA=tHLEAEA

40

2025 2024
—E-FE =l 11 ==
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Finance income B 3 W A
Interest income on bank deposits, advanceto  fRITFER - M—EAE AR B R K
ajoint venture and loan receivables W E R 2 FEWA 86,377 48382
Finance costs B 3% B 2
Interest expense and other borrowing costs: FERAZRAMBERA
— loans from banks and financial institutions ~ — R 17 2 Bf 75 # 18 B 3 (2,039,048) (2,388,559)
— senior notes and commercial mortgage- — BAEEREERBER
backed securities FH (18,659) (315,762)
Total borrowing costs incurred FTE A 2 B & BN A (2,057,707) (2,704,321)
Less: Amount capitalised as part of the cost W EFTEREERYE  ERP
of properties under development, WEMENRTEEZIRENE
investment properties under AL FKIA
development and construction-in-
progress 1,508,478 2,059,853
(549,229) (644,468)
Net finance costs B 7 P 7R 5 R (462,852) (596,086)
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Notes to Interim Condensed Consolidated

TAXATION

The Company is exempted from taxation in Bermuda until March 2035.

No provision for Hong Kong profits tax has been made as the Company
did not generate any assessable profits arising in Hong Kong for six
months ended 30 June 2025.

Hong Kong profits tax has been provided at the rate of 16.5% on the
estimated assessable profit for the six months ended 30 June 2024.

Chinese Mainland corporate income tax has been provided at the rate of
25% for the six months ended 30 June 2025 (2024: 25%).

Chinese Mainland land appreciation tax is levied at progressive rates
ranging from 30% to 60% on the appreciation of land value, being the
proceeds of sales of properties less deductible expenditures including
costs of land, development and construction expenditure.

Dividend distribution made by Chinese Mainland subsidiaries and joint
ventures to shareholders outside of Chinese Mainland in respect of their
profits earned after 1 January 2008 is subject to withholding income tax
at tax rate of 5% or 10%, where applicable.

Financial Information (Continued)

I B RS B IS A R R ()

BiIE

ARPEHRRYMHERERAEEE_F
=hF=Alk-

BE_T_RFANA=1THILEREA H
RARRILERERELEMA A G
Mo BB EREBNEGHELERE -

BE_Z-_NMEA=THIEEAR &
BHREH B IRIATERR G 2 165%FH
KRR -

BHE-_Z-_AFXA=+tBILXEA &
Bl RBEDERERER25% 2 Fi Rt 2 &
HB(ZZ P4 : 25%) °

AR BE IR E R B TG (E - Bl &
YIRS RENGRINRASZ (BE LM
BRA - BEREERAY)  RIEFRE0%
B 60% N ©

FEAETARRAE R A M EKE
NN R B ER ST NF— A —
HeHmBzasfAELZKRE DIk A
5% 10% (2R3 ) < B R S T8 0 P
SR e

For the six months ended 30 June

BEANA=1+THLEAEAR

2025 2024

—E2_FE ==l 11 ==

HK$’000 HKS$'000

FET T

(Unaudited) (Unaudited)

(R E %) (R EZ)

Current tax R ERFR IR

Hong Kong profits tax BHBENSH — 5676
Chinese Mainland corporate income tax B KEREMGR 16,023 659,531
Chinese Mainland land appreciation tax AR OB K B b BB R 440,068 322,477
456,091 987,684
Deferred tax iR E B IR (41,345) (1,051)
Taxation I 414,746 986,633
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

8 DIVIDEND

The board of directors of the Company (the “Board”) did not recommend
the payment of any interim dividend for the six months ended 30 June
2025 (2024: HKSNil).

9 (LOSSES)/EARNINGS PER SHARE FOR (LOSS)/
PROFIT ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY DURING THE PERIOD

The calculation of the basic (losses)/earnings per share amounts is based
on the (loss)/profit for the period attributable to equity holders of the
Company, and the weighted average number of ordinary shares of
3,792,541,000 (2024: 3,792,541,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue during the

six months ended 30 June 2025 and 2024.

The calculations of basic and diluted (losses)/earnings per share are
based on:

iR 2

AprREEg((EFg ) TEFERNE
E-T_AFRNAZTHLEREAMNF
MRS (ZE-WF TBT) -

BREXR(EBER), /BRNSBEIHERAR
BRiEHEEARGHR(ER), 57 &ﬁﬁ
B 31T T @A 3,792,541,000 8 (— = — 1Y
1 3,792,541,000%) ) pNAE F 19 B EH & -

HE_Z_AFE-_E-_NF A=
HiIEARBEA  AEENEETETESD
=B -

5 1B A R M (B 1),/ BRI TR BOA T
HE

For the six months ended 30 June

BEAA=tTHILEAEA

2025 2024
—E-FE —TmEF
(Unaudited) (Unaudited)

(REEK) (REER)

(Loss)/profit attributable to equity holders of AN & AX A ATE(E (B518),/

the Company (HK$'000) w M (FAT)

Weighted average number of ordinary shares B 8% 17 & 8 I8 2 H0#& 719 E (T %)

in issue ('000)

Basic and diluted (losses)/earnings per share BREANEE (BB BT

(HKS per share) (BlRET)

(1,732,167) 1,072,878
3,792,541 3,792,541
(0.457) 0.283
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I B RS B IS A R R ()

INVESTMENT PROPERTIES 10 REWZE
Investment
properties
Completed under
properties construction Total
EERE
EER M E LS st
HK$'000 HK$'000 HKS$'000
FAT FAT FAT
At 1 January 2025 (Audited) R=-E-_HEE—HF—H
(BEZ) 63,056,306 22,024,967 85,081,273
Addition (including capitalisation of interest) — ¥71& (8 #& & &L 7 8.) — 254,224 254,224
Fair value (loss)/gain on investment properties % & ¥ 2% A & (E18),/
& (422,709) 40,663 (382,046)
Exchange difference ME =58 965,528 342,573 1,308,101
At 30 June 2025 (Unaudited) R-ZZE-_RFAA=1+H
(REEEZ) 63,599,125 22,662,427 86,261,552
At 1 January 2024 (Audited) RZFEZWF—H—H
(fe &%) 65,595,428 21,680,164 87,275,592
Additions (including capitalisation of interest) %71 (B2 1& & &AL F| B) 211,170 432,864 644,034
Disposals & (976,566) — (976,566)
Fair value (loss)/gain on investment properties % & #) 3 ‘A &
(E18), s (382,067) 384,705 2,638
Exchange difference MEH =5 (1,391,659) (472,766) (1,864,425)
At 31 December 2024 (Audited) R-_ZE-_WE+—-H
=+—H(®&EZ) 63,056,306 22,024,967 85,081,273

The Group's investment properties consist of residential apartments,
office units and shopping malls in the Chinese Mainland. The Group’s
investment properties were revalued on 30 June 2025 based on
valuations performed by Savills Valuation and Professional Services (China)
Ltd., independent professionally qualified valuers, at HKS 86,261,552,000 (31
December 2024: HK$85,081,273,000).

As at 30 June 2025 and 31 December 2024, all of the Group's investment
properties were within level 3 of the fair value hierarchy as the valuation
were arrived at by reference to certain significant unobservable inputs.

TEENKEMEBRBREFRFERENA
B MAREMLREBEYRS - ASEK
REYWER T _HAEA=THER
BYEELAERBEME KT &
H(RE)FEREXEBERARIGAE
86,261,5520008 T(—ZE-_ME+ - A =
+— B :85081,273,00078 JT) {fEE F{H1E »

R-ZE-_RHEANA=Z+HE-_ZT-NF
+ZA=+—H BEAREWENHES
EZETERTAEBREESL  N&EH
EREMEVBRN A TFERBREIR-

EHEEAREBEAERLT FHIHRE 2025
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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10

11

[ 18 B 4R & B 35 B R B R ()

INVESTMENT PROPERTIES (Continued)

Fair values of completed investment properties are generally derived
using the income capitalisation method. Income capitalisation method
is based on the capitalisation of the net income and reversionary income
potential by adopting appropriate capitalisation rates, which are derived
from analysis of sale transactions and valuers’ interpretation of prevailing
investor requirements or expectations. The prevailing market rents
adopted in the valuation have reference to recent lettings within the
subject properties and other comparable properties.

Fair values of investment properties under development are generally
derived using the residual method. This valuation method is essentially
a means of valuing the properties by reference to its development
potential by deducting the estimated development costs including
construction cost, marketing expense, business taxes and surcharges
together with developer’s profit and risk from the estimated capital value
of the proposed development assuming the properties were completed
as at the date of valuation. The estimated capital value of the proposed
development is derived using the income capitalisation method as
mentioned above.

The Group's finance department reviews the valuations performed by
the independent valuers for financial reporting purposes and discuss
with the valuers regarding the valuation processes and results. The
finance department also verifies all major inputs to the independent
valuation reports and assessed property valuation movements when
compared to prior year valuation reports.

The investment properties are leased to third parties under operating
leases.

INVESTMENTS IN ASSOCIATES

11 REE

10 BEYE @)

ERRKREMENRTE-RUEAE
FALEFH c WABRMOETIE R BB R
FREEnEREL X - SRAFERRA
BIBENTAERE MEMMELLXRTIA
BHEEXGREEMOTERRES
MERXMEMGH - EBEFRANR
THEESIREZSVWEREMA L
BYERTHEBIEREE

BRTPFNREVENRXIFE-REAF
HERE -ZBEETEZELALREBBES
EHEREBENUMELETEE DERS
BEtERKA(BEEERK THE
PR~ & BB 0B A A K B 3 i 0 BB
MER) R REZWENGER B TR
HERBENGBAERNEBETHR 23
HRBEBNGHAHENEELDRA LAWK
ANBEROEBH -

AEEMEHFAIRTBREB OEHH
BUEMETHGE TRZFHE
Bt ERAE R RETT W - MBI
NEBBLAERE M EZH A
B YRNEEFHEERSIELRENGY
EHEZS -

REMERBLEHEHBTE=T -

RAZRE

30June 2025 31 December 2024

—E_FRF —Z U4

ANA=+H +ZA=+—H

HK$’000 HK$'000

FET FA&T

(Unaudited) (Audited)

(REEEZR) €=

Share of net assets DIEFEE 3,562,787 6,077,397
Due from associates JrE i Bt & A B FROE 455,784 448,547
Due to associates JE -] BEg & A B BUIR 393,625 482,924
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INVESTMENTS IN ASSOCIATES (Continued) 11 REEZEQT 2B/E @)

As at 30 June 2025 and 31 December 2024, the advance to an associate
was denominated in RMB, unsecured, and non-interest bearing. This
portion of the advances is not required to be repaid within twelve
months, and is considered as part of the Group's investment in
associates.

As at 30 June 2025 and 31 December 2024, the amounts due from/to

associates were denominated in RMB, unsecured, non-interest bearing
and repayable on demand.

As at 30 June 2025 and 31 December 2024, the loss allowance for
amount due from associates was assessed to be minimal.

INVESTMENTS IN JOINT VENTURES

R_ZBE_RAFERA=TAR_-_ZT_M#F
TZA=+t—H m—HBEQRZBXK
LA}\E%.#F BEARRE - ZADB
RESET = 1Iﬂ|991sja WA R E
é‘%%"?&ﬁﬂ’]-*ﬁ

RZFE_AFRA=TAR-_FT_MF
TZA=+—R8 " Bl NS QEX
HUARBE BEH 2EREEX
fEE -

?
4
|

ATERHFANA= +E|&_Zj—l7_[|$
+ZA=+—H Bl ﬁﬁ%’\ HRIBR S
ERELCHHRMIIRE

12 REERRZRE

30June 2025 31 December 2024

—E-RHF —E_OF

ANA=+H +ZA=+—H

HK$'000 HKS$'000

FET FAT

(Unaudited) (Audited)

(REEEZ) (& =Z)

Share of net assets DIEFEE 8,252,362 7,121,110
Advance to joint ventures A% QEZBRK 144,087 142,018
8,396,449 7,263,128

Due from joint ventures JEW A & AR FIE 1,384,734 1,359,116
Due to joint ventures ERE &R R RIE 2,445,197 2,426,242

As at 30 June 2025 and 31 December 2024, the advance to joint ventures
were denominated in RMB, unsecured, non-interest bearing and not
repayable within twelve months, and is considered as part of the Group's
investment in joint ventures. The loss allowance for amounts due from
joint ventures was assessed to be minimal.

As at 30 June 2025 and 31 December 2024, the amounts due from/
to joint ventures were denominated in RMB, unsecured, non-interest
bearing and repayable on demand.

As at 30 June 2025 and 31 December 2024, the loss allowance for
amount due from joint ventures was immaterial.

tg

\_FE_AFERA=THER-_FT-_M#F
TZA=1t—HB RAERAZBERIAA
REME EEF 28 REFE+T -
ARERERE HESKEEUSERRIKREN
—#D %WA“” RERERRER
FERMTRE

+_ﬂf‘f’ B EZH&/EJH/\M’“Q?X
HAARBE BEH REREEX

B8 -

RZE_RAFANA=Z+TAAZ-_ZT_WOF
FTZA=FT—H BREERAIFKIENES
BEBELTERK-

EHEEAREBEAERLT FHIHRE 2025
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

13 FINANCIAL ASSETS AT FAIR VALUE THROUGH
OTHER COMPREHENSIVE INCOME

13 RAFEZEBEMEZEKATS

30June 2025 31 December 2024
—E-HEF —EOF
ANA=+H +ZA=+—H
HK$’000 HKS$'000
F#E T F& T
(Unaudited) (Audited)
(REE®) (BEZ)
Listed securities: EWES:
— Equity securities, Hong Kong —BARETE BE 254,244 346,697
Unlisted securities: MBS
— Equity securities, Chinese Mainland — A FES - PRk 1,648,161 1,978,323
1,902,405 2,325,020

The Group classifies equity securities which are not held for trading,
and which the Group has irrevocably elected at initial recognition to
recognise as financial assets at fair value through other comprehensive
income in this category. These are strategic investments and the Group
considers this classification to be more relevant.

As at 30 June 2025, financial assets at fair value through other
comprehensive income mainly included 2.429% and 0.678% equity
interests in two unlisted financial institutions in Chinese Mainland of
HK$819,124,000 (31 December 2024: HK$806,661,000), 2.32% equity
interests in a financial institution listed in Hong Kong of HK$254,245,000
(31 December 2024: HK$346,697,000) and 3.10% of equity interest in a
technology solutions and services company incorporated in Cayman
Islands and operating in Chinese Mainland of HK$565,184,000 (31
December 2024: HK$911,501,000).

Hopson Development Holdings Limited Interim Report 2025

AEERERFEEENRAESZDE X
FE )06 BE R B A D R U 1 75 SR 12 A
RARBEATFEEBEMEZERAIIERZ
ﬁﬂ%é? ZEBRAESFSBERE K
ERRULBBHEE REMA -

RZE-_RAFNA=+H HAFEEB

EMme2mBANERE s B EEZTZBRRE
7 7 T AR B K R JE b T B RS MR 2 2.429%
12.0678% % 7 #E = - {8 {H819,124,0007% JT
ZE-WFE+ZAH=+—H 806661000
BI) R BB LT S HEZ232%
A% 7K #E 25 0 {8 {H254,2450008 7L (— & =
WME+=A=+4+—H : 346,697,000 JT) °
R —HERESHSFMMA L AR E
AELENRMBRFRERRERBE ARG 2
3.10%B% 7K #E 2% 0 B 18565,184,00078 T ( =
& — P+ - 8 =-+—H 911,501,000
BIT) e



Notes to Interim Condensed Consolidated

13 FINANCIAL ASSETS AT FAIR VALUE THROUGH

OTHER COMPREHENSIVE INCOME (Continued)

In 2020, the Group entered into subscription agreements with a
technology solutions and services company incorporated in Cayman
Islands and operating in Chinese Mainland (the “Target”) to acquire its
new shares at the total consideration price of US$600,000,000, which
represents approximately 7.40% of the enlarged issued capital. As at
31 December 2020, the Group has completed the acquisition of 3.10%
equity interest in the Target at a consideration of US$240,000,000 (equivalent
to HK$1,883,945,000) and paid deposits of US$60,000,000 (equivalent to
HK$470,986,000), which is included in prepayments, deposits and other
non-current assets and the acquisition of the remaining equity interest in
the Target is not completed up to the date of these financial statements.

As at 30 June 2025 and 31 December 2024, none of the equity securities
in any individual investee company held by the Group equalled or
exceeded 5% of the Group's total assets.

As at 30 June 2025, certain of the Group's financial assets at fair value
through other comprehensive income with a net carrying amount of
approximately HK$577,727,000 (31 December 2024: HK$665,258,000)
were pledged to secure general banking facilities granted to the Group (note

20()).

Financial Information (Continued)

I B RS B IS A R R ()

13 BRAFEZEBHEMEZ2EARAT
BReUMBEE®@

E-ZZE-_ZTF AEEBE-HRHASH
B o A 7 A A A B K BE AR A i AR
RAREMBRBARTEZERARA]) R YR
B 1% % 0 LA 8 (B 600,000,000 T R BE H
R (R B ERE BT E ANH740% o
RZEZTF+_RA=+—H &&5H
BUWEBEZERQRABINKE AR RE
/240,000,000 JT( 18 & 7 1,883,945000
B IT) 0 X FE 600000003 7T (# E R
470,986,00078 JT.) ° #Z & £ 5T ATE T R IE
ZehHMETBEE BEXAYBHRE
HEMARTEXNWEERATH TR
M o

RZE_RAFARNA=ZF+HEZZT-NF
+ZA=+—8 AEEEFEENTEN—FK
MERERAAMNBREEFYTERNNEB
BAREBBEENY -

RZE_RAFNA=1H KEFEREEF
B# /5777270008 L (ZE_WMF += A
=+ —H : 6652580005 7T) & TIRAF
BEEBHEMEEAWANRE VBEED
EEAER TEAEEN —REBTHREN
ER (K FE200) ©

EHEEAREBEAERLT FHIHRE 2025

47



48

y —

EUBER M (&)

PROFIT ORLOSS

Notes to Interim Condensed Consolidated
Financial Information (Continued)

AR

14 FINANCIAL ASSETS AT FAIR VALUE THROUGH 14 &
&

é?ﬁiﬁi@ﬁéﬁﬂ,ﬂﬁzwf?ﬁ%

30June 2025 31 December 2024
—E-RHE —T-mE
ANA=+H +ZA=+—H
HK$’000 HKS$'000
F#E T T T
(Unaudited) (Audited)
(REEEZ) (BEZ)
Listed securities: EWES:
— Equity securities, Hong Kong, at quoted — BAEFES BB LR
market value miE 370,790 334,075
— Equity securities, overseas, at quoted —BRAFES BN LT
market value WA 108 360
Unlisted securities: FELEMES
— Equity securities and investment funds —BRABLFEREEES 566,200 820,996
Derivative financial instruments EMITET R — 979
937,098 1,156,410
Less: Financial assets at fair value through profit J& : D8 A IEREBE EM L
or loss classified as non-current assets NEEFBETIEZ
MBEE (439,157) (645,189)
Current portion mEE D 497,941 511,221

The Group classifies the following financial assets at fair value through

profit or loss as they were held for trading:

° short-term equity investments;

° structured investment products (including equity linked notes

AEBEETINERFEESB

BadkZ

MBEEDERFKFEESR:

relating to Hong Kong and overseas listed shares);

. equity investments for which the entity has not elected to

recognise fair value gains and losses through other comprehensive

income.

As at 30 June 2025 and 31 December 2024, none of the equity or
debt securities in any individual investee company held by the Group
equalled or exceed 5% of the Group's total asset.

Hopson Development Holdings Limited Interim Report 2025
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

15 LOAN RECEIVABLES

R R RE

B E R (&)

15 BRERN

30 June 2025 371 December 2024

—E-RHF —Z U4

~NA=+H +=-—A=+—H

HK$’000 HKS'000

F#E T F& T

(Unaudited) (Audited)

(REBEZ) (T Z)

Loan receivables, secured JEW B — H T 1,954,364 1,924,628
Loan receivables, unsecured JE W B 3 — K1 4,022,282 4,002,793
Total et 5,976,646 5,927,421
Impairment allowance BB R (274,138) (269,967)
5,702,508 5,657,454

Less: Loan receivables classified as non-current & © D B AIEREN B EH

assets FEUWE 5K (945,262) (1,702,415)
Current portion mENE D 4,757,246 3,955,039

(i)

(i)

(iif)

(iv)

The balance includes an amount of approximately
HK$1,199,833,000 (31 December 2024: HK$1,181,578,000) which
bears interest at 13.2% to 14.4% per annum and is repayable
on demand. The loan is secured by various parcels of land and
properties in Huizhou, Guangdong Province, Chinese Mainland.

The balance includes an amount of approximately HK$480,393,000
(31 December 2024: HK$473,083,000), which represents a loan
to a subsidiary of a non-controlling interest of a subsidiary of the
Group. The loan bears interest at 4.9% per annum; HK$174,175,000
(31 December 2024: HK$171,525,000) is repayable on demand and
HK$306,218,000 (31 December 2024: HK$301,558,000) is repayable
within 12 months.

The balance includes an amount of approximately HK$3,290,000 (31
December 2024: HK$3,240,000), which is unsecured, bears interest
at 5.2% to 7.59% per annum and will mature in 1 to 3 years from the
date of provision of the loans.

The balance includes an amount of approximately
HK$4,018,992,000 (31 December 2024: HK$3,999,553,000), which is
unsecured, bears interest at 10% per annum and will mature in 1
to 3 years from the date of provision of the loans.

(i)

(i)

,\uﬁéﬁﬂ?ﬁ%m199833000/%75(_?_
W&+ = H=+—H8 :1,181578000
D) B FIE - *ﬁ‘%ﬁmlﬁiﬁzﬁﬁu
BREE44EF B EERKEE-
,\muuﬁAﬂPlﬁlﬁﬁﬁéﬁ)H
8 b R W) S B IR -

4 8% B 4 #9480,393,0008 T (= Z —
W&+ = A =+ — 8 : 473,083,000
TTOMRE - ERAEE—HFAQ
AIEE RSN — T A RRESE
E’JE c BB E RIRF T EK49EFH
1741750008 ;o ( = T Z Y F +
_H +— B :171,5250005 7T ) fE
TR EE 0 M306218000/8 L (=&
“WMFE+ = A =+—H 301558000
BIT)R12ERREE -

45 8 B FE 493,290,000 T (—ZE =10

F+ - B =-+—H :3240000% 7T)
MRB EERETERE &F
ﬂTSZ@i75J_qu B W R RH
EREBRF—E=FFH-

45 85 B 45 494,018,992,000/8 T (—Z & =
E¢+_Hf+—EI ©3,999,553,000
EIL) M ERIE - B B R I R
EEMERIOEFNE  THERREEE
HEBRH—ZE=FRH-
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

15 LOAN RECEIVABLES (Continued) 15 EWER @
All balances are denominated in Renminbi, except for an amount of F 40189920008 T(ZZF ZMF + = A
HK$4,018,992,000 (31 December 2024: HK$3,999,553,000), which is =+ —H :3,999,553,000/ 7T ) 2 R IE LA
denominated in Hong Kong dollars and US dollars. TTRETFEN 2HEREOUAARE
ET{E -
As at 30 June 2025 and 31 December 2024, loan receivables outstanding RZE-_RAFNAZ+TBA-_ZE_F
from independent third parties were categorised under Stage 1 for +ZA=+—H REBALE=ZFTHH
the assessment of expected credit loss. An impairment analysis was REEE W E HEEEATEHEEEE
performed at each reporting date by considering the probability of $ 13 HEER - HEITRERERE
default of loan receivables. As at 30 June 2025 and 31 December 2024, BEHEE :t|J e E FRH & Z’] BEE - A
the directors are of the opinion that the loss allowance was assessed to ZE_REARAZTRARZZE-ME S
be minimal. ZA=ZT—HB EERAEERELTR
rBMTRE
16 PREPAYMENTS FOR ACQUISITION OF LAND 16 WEE I b 78 {4+ RUIE R FA A+ K
AND PREPAYMENTS, DEPOSITS AND OTHER H -ReERHEMRBEE
CURRENT ASSETS
30June 2025 31 December 2024
—E-FE ZEZHF
~A=t+tH +=-A=+—H
HK$’000 HKS$'000
FET T
(Unaudited) (Audited)
(REEEZ) (Fe&E=)
Non-current FERED
Prepayments for acquisition of land (note (7)) W BE T Hb B 3R (£0) 116,652 114,877
Deposits for acquisition of equity interest (note (i) W i& M AN #E 25 2 1% & (3% (iii)) 141,296 465,751
Current mE
Prepayments for acquisition of land (note (7)) W BE - Mo T8 19 3R (F20) 10,618,746 10,389,009
Other receivables (note (i) oAb WK IE (72 Gi) 2,900,093 2,766,457
Deposits for acquisition of equity interest (note (iii) Y& B 2 ¥ 25 2 12 & (52 (i) 1,864,210 1,837,646
Guarantee deposits ERIRE 147,513 176,523
Prepayments for construction renovation work BREE IR ZENRE 1,656,044 1,695,481
Prepaid taxes A TR 727,283 687,919
Construction, utilities and other deposits BR 2 RREkEMES 1,957,911 1,850,641
Dividend and interest receivables % 2 R e W F 2 1,171,254 1,513,460
Receivables or prepayment for equity transfer e s 2 p& 1451 RIS T
IE 694,374 683,809
Others HAb 1,664,148 1,203,384
Prepayments, deposits and other current assets ~ FBT3IE ~ & R HE MR E
BE 12,782,830 12,415,320
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

16 PREPAYMENTS FOR ACQUISITION OF LAND
AND PREPAYMENTS, DEPOSITS AND OTHER
CURRENT ASSETS (continued)

Notes:

(if)

(iif)

Prepayments for acquisition of land for owner-occupied properties are classified as
non-current, whereas the prepayments for acquisition of land for development for

sale are classified as current.

Prepayments for acquisition of land represent advances made for the acquisitions
of land use rights in Beijing, Shanghai, Guangzhou and Tianjin, Chinese Mainland.
Formal land use right certificates have not yet been obtained as at 30 June 2025.

The balance includes an amount of approximately HK$4,112,068,000 (31 December
2024: HK$4,049,501,000) for the land situated in Chaoyang District, Beijing, Chinese
Mainland in connection with the Group's acquisition of 80% equity interest in Believe
Best Investments Limited (“Believe Best"), which, through its wholly-owned subsidiary,
possesses the right to develop the Jingrun Project on the land (note 26(d)).

The balance also includes an amount of approximately HK$3,729,654,000
(31 December 2024: HKS$3,672,906,000) for the land situated in Panyu District,
Guangdong, Chinese Mainland in connection with the Group’s acquisition of 100%
equity interest in Panyu Zhujiang Real Estate Limited, which possesses the right to
develop the land (note 26(c)).

The balance includes an amount of approximately HK$1,375,011 ,000 (31 December
2024: HK$1,314,095,000) for the land situated in Huangpu District, Shanghai, Chinese
Mainland in connection with the Group's acquisition of 100% equity interest in
Shanghai Bozhen Property Co., Ltd (“Shanghai Bozhen”), which, through its wholly-
owned subsidiary, possesses the right to develop the Bozhen Project on the land (note
26(9)).

Other receivables relate to the Group's participation in land development projects in
Beijing and Huizhou, Guangdong Province, Chinese Mainland with returns based on
a pre-determined percentage of funds invested by the Group. Other receivables are
denominated in RMB. Their carrying amounts approximate fair values. The financial
assets included in the above balances relate to receivables for which there was no
recent history of default and past due amounts. As at 30 June 2025 and 31 December
2024, the loss allowance was assessed to be minimal.

The non-current deposit represents deposits made to independent third party of
US$18,000,000 (equivalent to HK$141,296,000) (31 December 2024: US$24,000,000
(equivalent to HK$186,300,000)) (note 13). The current portion mainly represents
deposits made to independent third parties of HK$1,066,268,000 (31 December 2024
HK$1,050,045,000) for the acquisition of equity interests in entities whose principal
activities are holding land parcels in the Chinese Mainland. The acquisitions was not
yet completed as at 30 June 2025.

16

R R RE

W+ BAARER
H-BEEREMRE

(i)

(iif)

BERAREEARLF T H

B E R (&)

B R
EE @

3= Fﬁ%ﬁﬂiﬁ%iﬂ’giﬁﬁm /\*‘Eﬁﬁfim@
mAERZEREENKE L TENRER D
BERRE -

WL s BN RERERRNPBEARELR:
/@*Jﬂll&%/illﬁlﬁﬁii@ﬁﬁﬁéﬁﬂ‘ﬁﬁZﬂ
HeMNZE-RFRNA=ZTH WARRF
THEREE -

HERARBEREBEMAPERELRAGE 2
8 494,112,0680008 T (Z T —MF+=-A=+
— H :4,049,501,0007% 7T ) + 5% H 38 T) B K R B
WS EREBR QA (5 HE]) Z 800 A% A4 4
wAWE MEARBEBRER2ETRAREALEZ
R REIEE 2R (M i2ed) )

ERAESTBELRTFEAREEREER Z
tmt;%i’33729654000,%7t<_ —WHFE+=ZA=
+ — B :3,672,906,0007 7T ) * 7% Hb $8 Ty HE AR &

BURBESHRIEHESR AR Z100%MK A
BaBl MEARBEEEEZ T ZETR
(P 3£ 26(0)) °

ERFBEEURRBEKRE EHEHE 2
BB41,375011,0008 L (ZE=ZWFE+=ZA =+
— B :1,314,0950007% Jt) + HE AN E H U #E +
HIEEBEEBRAR ([ L/EEE]) 1000 EH
B ZRRBBE2ETRAEA LR
B EIE B 2 R (M 5 26()) ©

Hib R IREAEE 2 Eh B AL R R
EREEMERB(REALEMEAESTE
EEIBOLFE) 2L HMBEBEREEH - &
fﬁFELISZ"-’”IEL‘A/\E%EHE CEREESEAFEMR
BEE LR EEGREARBSRETOMBE
Fﬁ FEENESSaMeE R -_0F
NRAZ+TARZZE-_WNFE+-_A=1+—H &
MEEFFE RN RE

FnBEESERABLE - AIANES
18,000,0003 7t (8 5 1 141,296,000 L) ( = &
—WFE+=HB=+—8 :240000003% T (&
718630000078 7T)) (Mt 5H13) c B HBH £ &
ERREETZEBANPEARERSGHRA
BERORAZMABYE=Z X HTHZS
1,066,268,000%7:<_§_E¢+ A=+—-
H :10500450008 L) c R=ZFT_RAFNA=
+A -Hﬁzﬁ%%lﬁﬁéﬁk%ﬁko

A ¥R £ 2025
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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17 ACCOUNTS RECEIVABLE 17 BWERER
30June 2025 31 December 2024
ZE-HF =11 = 2
AA=+H +ZA=+—H
HK$’000 HKS$'000
FET T
(Unaudited) (Audited)
(REEHE&) (FE&EZ)
Accounts receivable JE Wt BR 3K
— Related parties —BER 1,917,310 1,640,946
— Third parties —%=5 3,070,863 2,952,266
4,988,173 4,593,212
Less: Loss allowance W R (617,956) (534,497)
4,370,217 4,058,715
Accounts receivable mainly arise from sales of properties, property EWESRETEZRMEHEE WEEER
management services and construction services. No credit terms were BREERBELE BERTFTENEGEE
granted. 3/
Accounts receivable relates to a number of independent customers EREREZEZBUREPRBEEALTSE
and related parties, and are denominated in RMB. The carrying value of BN AARBEE - ERER 2 REE &
accounts receivable approximates their fair values. HEAFEMRSE -
The maximum exposure to credit risk is the carrying amount of accounts AEEBFEG s A EERR A LA
receivable mentioned above. i EW AR 2 BREE -
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ACCOUNTS RECEIVABLE (Continued) 17 BEWRA &
The ageing analysis of accounts receivable (including amounts due from EREF(BRIEREKBEAFBRZIZ N
related companies of trading in nature) is as follows: BZERZERSTAT
30June 2025 31 December 2024
—E-RHEF ZEZHF
ANB=+H +Z-ZA=+—H
HK$'000 HKS$'000
FET T T
(Unaudited) (Audited)
(REEZR) (FE&ER)
0 to 3 months 0&31E A 640,992 716,628
3 to 6 months 3Z6MEA 290,094 421,972
6 to 9 months 6Z9fE A 300,721 207,918
9to 12 months 9FE121& A 216,229 193,444
Over 12 months 8 38 121 A 2,922,181 2,518,753
4,370,217 4,058,715
As at 30 June 2025, accounts receivable of approximately RZEZRFANA=+TH BREROAE
HK$1,284,048,000 (31 December 2024: HK$1,640,946,000) were due from 12840480008 L (ZE-WMFE+ - A=+
related companies in respective of property management services. —H: 1,640,946 0008 7T) AW EETRE
Pl 745 FE Ui 28 38 A &) Y FRIE o
CASH AND BANK BALANCES 18 RERMBITHE
30June 2025 31 December 2024
—EC-RHE —ZE -
ANA=+H +TZA=+—H
HK$’000 HKS$'000
FER T
(Unaudited) (Audited)
(REEZX) (FEEZ)
Cash and cash equivalents ReELREEFEEY 8,010,998 8,449,113
Pledged/charged bank deposits B R BITER 414,093 2,949,035
Cash and bank balances e MIRTTHEH 8,425,091 11,398,148
As at 30 June 2025, the Group's pledged/charged bank deposits mainly RZZBZRFAA=TH AEEZEHK
represented deposits charged by certain banks in relation to the Group's LR ERTIERREERTET
banking facilities and the mortgage facilities granted by the banks to BT UWEREAEERITEE  R1TMH
buyers of the Group’s properties, and deposits restricted by certain banks AEBEWEERRTRBEEERAR
due to pending litigations. AROR T L B BRI R 1T A B o

EHEEAREBEAERLT FHIHRE 2025
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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18

19

CASH AND BANK BALANCES (continued)

As required by the State-Owned Land and Resource Bureau in Chinese
Mainland, certain property development companies of the Group are
required to place in designated bank accounts certain amount of pre-
sale proceeds of properties to finance the construction of the related
properties. Such bank deposits represent normal operating fund and are
presented as part of cash and cash equivalents. As at 30 June 2025, cash
and cash equivalents include pre-sale proceeds of HK$5,136,868,000 (31
December 2024: HK$4,888,495,000) placed in designated bank accounts.

As at 30 June 2025, certain of the Group’s bank deposits with a net
carrying amount of nil (31 December 2024: HK$2,538,930,000) were
pledged to secure general banking facilities granted to the Group and
independent third parties respectively (note 20(g)).

ACCOUNTS PAYABLE, ACCRUALS AND OTHER
PAYABLES

18

19

BERBRITEE @

BETFRELIERRBAT A5BETY
¥R AFAMNETHRTIPOGFTAME
TEEMSNIORE (EREZHBEYE
MEL -BHEBRTERE—REEES
WEARESRREEBYWZBHHNE - R
—E-_RAFANAZTH BReRkReEE
MBREERETRITPONBEMER
TE5,136868000/8 T (Z T —ME+ - A=
+—H : 4,888,495000/% 7T) °

MN-E-RFEANA=TH KXEEHET
EmFEAS(ZE_MNME+-_A=+—
B :2,538930,0007% JT) MY SR 1717 3K B 4 3K
WIEAREBMEBYIFE=ZTER KR
TRVE MR (T 5E20(g) ©

AR Bt RER LM E
(N

30June 2025 31 December 2024
—EZRF —T_MmF
ANA=+H +TZA=+—H
HK$’000 HKS$'000
FET FAT
(Unaudited) (Audited)
(REEFZ) (FEEZ)
Accounts payable (note) JE& 1~ BR R (5E)
— Related parties —BER 1,074,646 1,067,693
— Third parties —E=x 14,097,408 13,597,137
15,172,054 14,664,830
Accruals and other payables JE 5 FRIE 2 H4th FE 1< 5RIB

— Deposit received and prepayment from —mER HPEREFPH
customers, tenants and residents e LA IE 2,576,594 2,859,538
— Finance costs payable — FET B T R AR 2,730,924 2,173,201
— Accruals for operating expenses —ENEEER 2,153,440 3,730,658
— Tax payables — ENBE 2,777,579 2,793,604
— Others — H A 4,838,356 3,580,857
15,076,893 15,137,858
30,248,947 29,802,688
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Notes to Interim Condensed Consolidated

19 ACCOUNTS PAYABLE, ACCRUALS AND OTHER
PAYABLES (Continued)

Note:

Ageing analysis of accounts payable (including amounts due to related companies of trading

Financial Information (Continued)

A B AR A B I AR B R ()

19 BEHAERMR Bt REREME
1% FRIE ()

Fran

BENERZEEIN(BEENTHEATNBRZS

in nature) is as follows: HEZRFOWMT -
30 June 2025 31 December 2024
—E_RHE T _NEF
~NA=+H +=—A=+—8
HK$’000 HK$'000
FERT T
(Unaudited) (Audited)
(REEK) (&%)
0to 3 months 0E31@A 1,531,197 812,344
3 to 6 months 3Z6MEA 689,273 837,684
6 to 9 months 62918 A 766,748 1,446,203
9to 12 months CESPAEPE! 814,805 1,308,762
Over 12 months @imi21E A 11,370,031 10,259,837
15,172,054 14,664,830

As at 30 June 2025, accounts payable of approximately HK$1,074,646,000 (31 December 2024:
HK$1,067,693,000) were due to related companies in respect of property construction.

Accounts payable are denominated in RMB. The carrying value of accounts payable

approximates their fair values.

R-ZT-RAFEANA=+8 - BHEZKP 41,074,646,000
BT(ZZ-—mF+=A=+—H :1,067,693,000%&T)
ARMERERNBERAZER

BNERAARESE - BNERZEAEEELAY
ERE -
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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20 BORROWINGS 20 &

30June 2025 31 December 2024
—E-HE —E_F
ARA=+H +=ZH=+—H
HK$’000 HK$'000
FHET FAT
(Unaudited) (Audited)
(R HE&) (E&EZ)

Non-current E k)
Bank and financial institution borrowings RITN BREREE 48,050,136 49,840,108
Commercial mortgage-backed securities (note (i) B Z | IR ER % FH (7£0)) 518,778 625,567
48,568,914 50,465,675

Current ik

Bank and financial institution borrowings (note (iy) ~ $R 77 & B IE & (& & (FE (i) 21,762,460 24,594,382
Commercial mortgage-backed securities (note (i) 78 3 IR &R F 5 (7)) 13,268 12,203
21,775,728 24,606,585
70,344,642 75,072,260

Notes:

(i)

In November 2023, the Group issued 6.00% commercial mortgage-backed securities.
The securities will mature in 2041 and are repayable at their nominal value of
RMB635,000,000 according to pre-determined schedule from 2023 to 2041. The
Group has the right to redeem all of the securities at pre-determined points in
time; the investors are also entitled to sell back the securities to the Group on the
same dates. The investor has an option to sell back the securities every 3 years
from the date of issue. As at 30 June 2025, the carrying value of the securities
(including arrangement fees) amounted to HK$532,046,000 (31 December 2024:
HK$637,770,000), and the securities are secured by an investment property of
approximately HK$1,186,469,000 (31 December 2024: HK$1,181,374,000) and the
rental income and receivables deriving from the investment property.

As at 30 June 2025, the Group had not repaid an aggregate amount of principal
and interest of HK$846,555,000 (31 December 2024: HK$941,661,000) for certain
borrowings according to their scheduled repayment dates, triggering events of
default which further triggered cross-defaults of certain bank and financial institution
borrowings with an aggregate amount of HK$7,562,935,000 (31 December 2024:
HK$9,269,709,000).

As of the date when the condensed consolidated financial statements were
approved, the Group has reached an agreement with the relevant creditors on the
extension terms for the above defaulted loans.
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(i)

RZTZ=F+—F  AEEZETHEE6OE
MEERIFRERES - ZEEHFBR M —
FRH YRE-FS-_=FE-_ZTN—FMWHE
FEREE R E A R6350000007T &8 - &
EEERNBARTNSEHEIEERNMERES
BEENBEABRBPRANEBREZSE
HoREBRNEEARTAHBEE =FRHEE
HF—R - RZB_RAEXNA=ZTAH %EESH
WEREE(BERHE)E5320460008 T (ZF
—ME+=A=+—H 6377700008 TT) * % H
4911864690008 T (ZTE—MF+=-A=
+—H8 :1,18137400078 7T) ML EME U R ZE
BEMEEENHSRARBERESERER -

N\ZZ_RAFRNA=TH AEEKRERY
B A HE R A S R T B A 58465550004
T(ZZZWMFE+ = A=+ — H 941,661,000
BILINETER ZFENSHEMERE
5175629350008 T (ZE=ZWF+=ZA=+—
H :9,269,709,000% 7T) &) & T iR1T K B 5 #18
BEEBEIED-

Gz

BEABHSEFBRRELERS  SEH
MEgOERCBAEEREARERZRD
Tk P AR -



20 BORROWINGS (continued)

The borrowings are denominated in the following currencies and with
the following respective weighted average effective interest rates:

Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B IS A R R ()

20 BE @

EEUATIEEREM RTINS
AEF AR KRGS

B

30 June 2025 31 December 2024
—E-_HFEAXA=1H —EHFE+=—A=1+—H
Effective Effective
HK$’000 interest rate HKS'000 interest rate
FET BR A= FAT B H &
(Unaudited) (Audited)
(RE&E%) (= =Z)
RMB AR
— Bank and financial — RIT R
institution borrowings KEEE 68,109,998 5.40% 69,656,659 6.10%
— Commercial mortgage- — EEEFER
backed securities 7 75 532,046 6.00% 637,770 6.00%
HK dollar BT
— Bank borrowings —RITEE 1,071,148 5.69% 3,246,429 4.24%
US dollar ETT
— Bank borrowings —RITIEE 135,079 5.45% 1,025,870 5.33%
MOP BT
— Bank borrowings —IRITEE 496,371 5.50% 505,532 5.69%
70,344,642 75,072,260

As at 30 June 2025, the Group’s bank and financial institution borrowings
and commercial mortgage-backed securities were secured by:

the Group's right-of-use assets (prepaid operating land
lease payments for hotel properties and self-use buildings)
of approximately HKS$243,022,000 (31 December 2024:
HK$245,969,000);

the Group’s hotel properties and self-use buildings of
approximately HK$1,549,293,000 (31 December 2024:
HK$1,954,301,000);

the Group’s properties under development for sale of
approximately HK$12,837,349,000 (31 December 2024:
HK$13,405,427,000);

RZE_RFNA=+8 KEBZETT
M BEEEENEERFERESD
LA TR %1 3 3 R R HE 99

(@) A5 [E #9243,022,0008 L (=& — 0
F + = A =+ — B 2459690007
LI ERAREBE(EEMENRAR
BFZEMEE T MAERE)

(b) ANE B #%91,549,293,00058 7T (= F = P
F4+ - A=+—H 19543010008
T ZBIEMERERET

() A% [E #912,837,34900058 ;L (— & —

ME+ = A =+—H :13405427,000
B 2 A E ZBERAYE
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20 BORROWINGS (continued)

As at 30 June 2025, the Group's bank and financial institution borrowings
and commercial mortgage-backed securities were secured by: (Continued)

(d) the Group’'s completed properties for sale of approximately
HKS$12,811,563,000 (31 December 2024: HK$12,047,046,000);

(e) the Group’s investment properties of approximately
HK$53,192,747,000 (31 December 2024: HKS$54,785,768,000),
including investment properties of approximately
HKS$1,186,469,000 (31 December 2024: HKS$1,181,374,000) which
derived from commercial mortgage-backed securities;

) the Group’s financial assets at fair value through other
comprehensive income of approximately HKS$577,727,000 (31
December 2024: HK$665,258,000) (note 13);

(g0 the Group's bank deposits of nil (31 December 2024:
HK$2,538,930,000) (note 18); and

(h)  the Group's equity interests in subsidiaries of HK$10,470,090,000 (31
December 2024: HK$10,872,387,000).

21 MARGIN LOANS

20 BE @

RZZEZRAFANA=1+H AEBZRIT
R BHEEERBEERERESTD
AT SR G (R 1R - ()

d) A& [E#912,811,563,00058 T (—Z & =
ME+ = A =+—H :12,047,046,000
B 2 A HEEZEERYE

(e) 7N £ [ #953,192,747,000/8 T (Z & =
W+ = A =+ —H : 54785768000
BIL)ZEREME BEY
1,186,469,000/%8 T (ZEZF += A
=+—H :1,181,374000/& 7T ) 2 &% &
MELBEBRFERESFZER:

H  AEELS577,727008 T (= F = I
F+ = A=+ — B 6652580008
M ZEAFESZBEMEEEK AT
R BB EE (MaE13):

@ AEEZRTERAZ(ZE2E_NF
+ = A=+—H8 : 2538930000 7T)
(ft3x18) + &

hh AEBRFLRAZERAKER

10,470,0900008 L (Z E Z W F + =
A =-+—H :10872387,0005 JT) °

21 REEEX

30 June 2025 31 December 2024
—E-_RFXRA=1+H —E-NF+=-A=+—H
Effective Effective
HK$'000 interest rate HKS$'000 interest rate
FET B A= FHET B =
(Unaudited) (Audited)
(REEX) (&&=
Within one year —F R 253,135 1.48%-5.85% 430,635 4.50%-8.18%

The margin loans are denominated in Hong Kong dollar of HK$253,135,000 (31
December 2024: HK$430,625,000) and United States dollar of HKS nil (31
December 2024: HK$10,000) with the equivalent stocks in corresponding
accounts secured. The margin loans are mainly subject to interest range
between 1.48% and 5.85% (31 December 2024: 4.50% and 8.18%).
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#9253,1350008 L (ZZ - MF+=-A =+
— B 14306250008 0) R EBT(ZE =
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22 SHARE CAPITAL 22 IR&
30June 2025 31 December 2024
—ZE_HEF = 11 ==
~A=+tH +=-A=+—H
HK$’000 HKS$'000
TE T FAT
(Unaudited) (Audited)
(REEHE&) (FE&EZ)
Issued and fully paid: BEITRAR
3,792,541,000 shares (31 December 2024:  3,792,541,000/% (==& — /| &
3,792,541,000 shares) +=ZA=+—8:
3,792,541,000 1% ) 379,254 379,254
A summary of movements in the Company's share capital is as follows: RARBRAEHHENT :
Number of
ordinary shares Share capital
LTERHE [N
‘000 HKS$'000
T & FAT
At 31 December 2024, 1 January 2025 R-ZE_HWHF+A=+—H"
and 30 June 2025 (Unaudited) —E-RAF—A—HAK
—E-RFERNA=THGREER) 3,792,541 379,254
The total authorised number of ordinary shares is 6,000,000,000 shares (31 A TE B IR 48 #56,000,000000 % (= F =
December 2024: 6,000,000,000 shares), with a par value of HK$0.1 per share (31 M+ = 8 =+ — 8 :6,000,000,000 %
December 2024: HK$0.1 per share). KEELBL(ZE_NF+_A=+—

B:SKREELEIIT) 2Kk -
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B RS AR B R ()

23 RESERVES

The amounts of the Group's reserves and the movements therein for
the current period and prior years are presented in the condensed
consolidated statement of changes in equity on pages 24 to 25 of the
condensed consolidated financial statements.

Notes:

(i)

(ii)

As stipulated by regulations in Chinese Mainland, the Company's subsidiaries
established and operated in Chinese Mainland are required to appropriate a portion
of their after-tax profit (after offsetting prior year losses) to the statutory reserves
and enterprise expansion fund, at rates determined by their respective boards of
directors. The statutory reserves can be utilised to offset prior year losses or be utilised
for the issuance of bonus shares, whilst the enterprise expansion fund can be utilised
for the development of business operations. When the statutory reserves reach an
amount equal to 50% of the registered capital of the Company’s subsidiaries, further
appropriation needs not be made.

Asset revaluation reserve represents revaluation reserve of fair value loss of equity
interests classified as financial assets at fair value through other comprehensive
income of HK$1,897,386,000 (31 December 2024: HK$1,513,513,000), the fair value
gain arising from properties transferred from self-use property to investment property
in prior year of HK$566,768,000 and the fair value gain in respect of 69.5% interest
in Guangzhou Zhujiang Qiaodu Real Estate Limited (“GZQREL") of HK$19,111,000
(31 December 2024: HK$21,217,000) and share of other comprehensive loss of an
associate of HK$124,219,000 (31 December 2024: HK$170,616,000).

Upon completion of the acquisition of Guangzhou Nonggongshang Construction
and Development Company Limited in 2007, GZQREL became a subsidiary of the
Group. The fair value gain in respect of the 69.5% interest in GZQREL previously
held by the Group (as a joint venture) of approximately HK$2,180,096,000, net of tax,
has been credited to an asset revaluation reserve directly in other comprehensive
income. Subsequent sales of the properties developed by GZQREL are regarded as
partial disposal of the business of GZQREL and accordingly the related portion of
the asset revaluation reserve is released to the profit or loss. As at 30 June 2025, the
asset revaluation reserve of GZQREL amounted to approximately HK$19,111,000 (31
December 2024: HK$21,217,000).

The Group recognised an other comprehensive income of HK$46,397,000 during the
period from the share of an associate’s gain on other equity investments.

Hopson Development Holdings Limited Interim Report 2025

23

it

AEEAHEEBEFENRBEZEAR
HEHEBRAGEGMBRRELAES
ENEREAEREHRT RS-

0] BIRPBEAREERATE  ARRR R BEARE
R FEE s FARARERT R EM (KR
HREFEBRR) PBE -—HBOZEERMA
REXFRED HLERDOABEFIHEE F
ERETREREEEFEBRIMIERT
Ak MEXERESAABERRER -8
EERBEINHERARANFAREME
AR50% 2 & FER A B EE - SEHER

(ii) BEEGHFHEREARATEEBREME
ERAVNEZWBEENRAEZATFTEE
18 & il f #51,897,386,00058 (= T — 1Y 4 :
15135130008 70) BEFEBAMEERZE
& W) 0 N B U 25 566,768,0007 TT K & M
WKL 8 & B i & A R 2 7] ([GZQRELI)69.5% 1
A FEUWEE19111,0008 T (ZF - HE+
—A=4+—8:21217000%7T) & o5 — B8
BRAREMEEEE1242190008 T (ZE =0
£F 1 170,616,0007% L) °

R-IEELEFTRYENTEIAEZRRA
BEHRAAMIRER  GIQRELEK AN £ @&
FRA - AEBEMEREERRFAD
GZQREL69.5% #E 7= A9 2 F B YL 7= 492,180,096,000
BL(BHB)EEEFTAEMEZEARKANEE
EHFEE - BREECIQRELAEMMERR A
GZORELEB M HMBH L E AL EESHHFEHE
WA B ABRR - RZ2FT_AF A
=+ B ' GZQRELH) & & &k #4945 19,111,000
Br(ZZE-_ME+=A=+—H 21217000
BIT) °

AEBRBEARSE —BBHE AR EAM
% 4 1% & 2 W& 2R E i 2 M UK A 46,397,000
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B IS A R R ()

24 CONTINGENT LIABILITIES AND FINANCIAL
GUARANTEES

(a)

The Group has given guarantees to banks for mortgage facilities
granted to certain buyers of the Group's properties represented
the guarantees in respect of mortgage facilities granted by
certain banks relating to the mortgage loans arranged for certain
purchasers of the Group's properties. The total amount of the
guarantees given as at 30 June 2025 was HK$14,166,758,000 (31
December 2024: HK$13,841,027,000). Pursuant to the terms of
the guarantees, upon default in mortgage payments by these
purchasers, the Group is responsible to repay the outstanding
mortgage principals together with accrued interest and penalty
owed by the defaulted purchasers to the banks and the Group is
entitled to take over the legal title and possession of the related
properties. Such guarantees are to be discharged upon the earlier
of (i) issuance of the real estate ownership certificates which
are generally available within 1 year after the purchasers take
possession of the relevant properties; and (i) the full repayment of
the mortgage loans by the purchasers of properties.

The directors consider that in case of default in payments of the
mortgage facilities by the buyers, the net realisable value of the
related properties can cover the repayment of the outstanding
mortgage principals together with the accrued interest and
penalty.

The Group has given 100% guarantees on borrowings of joint
ventures and the borrowings are secured by the properties
owned by the joint ventures. The total amount of the guarantees
given as at 30 June 2025 was HK$530,830,000 (31 December 2024:
HK$1,191,546,000).

The Group has given 100% guarantees on bank borrowings
of independent third parties. The Group received a guarantee
fee in respect of the guarantees given. The total amount of the
guarantees given as at 30 June 2025 was HK$8,259,828,000 (31
December 2024: HK$8,262,140,000).

24 FARBERMBHERK

AEECHRBEAEEMEZAT
BERREEERBERMEEFTIELZ
s R BHEAERESTROREZ
RBEBMEZER NDEBAAEE
MECETERLEZIZBER -
RZZE-_RARFNA=Z+8" AT iE
R Z B E T B14,166,75800078
T(ZEZ_mWE+=HA=+—8:
13,841,027,0008 7T ) - R IE Z ER B
B MZEERBERIZBMN R
AEBEREEEENEFBRIE
T2 EMAEBERIBASEREF
BRIAR MAEEEREISHEES
WMEZETHBRARGRE - &)
BHEHMEMBRE(BRRERN
BHEBEYEEZ —FREL) &%
EYENERDBTHEBRBER
(LABREERE)  ZERBIHER -

I

EEZRA WMHRABRAARNIE
Ao REMENATEZEFEEAR
HHAREENRBALERRFH

B RERK -

AEBEAEELNRMNIE

100% R BEGBEHREERAE
BERMEEER RZ-_ZFT_H
A=TH FEHERCBESEAR
530,830,000 L (ZZE Z M 4F + = A
=+—8 :1,191,546,0007 7T ) °

REEDABBILEZTNETEE
E 1 100% B ¥Z £R o 7 & [ 5t BT 32 it
MERKNEREZE - R_T=_AF
ANAZTH FMEHERCBSE
£8259,828000/8 L (Z T M F + =
A=+—H8 :8262,140000/& JT) °
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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25 COMMITMENTS

(@) Capital commitments

The Group had the following capital commitments at the end of

the reporting period:

25 A IE

(a) BEAEE

REEMA REEHE AR
mF :

30 June 2025 31 December 2024

—E-HE —EOF
AA=+H +ZA=+—H
HK$’000 HKS$'000
FET T
(Unaudited) (Audited)
(REEZ) (FEE=)

Contracted but not provided for BETHEKREE
— Property construction costs — M ERENR 1,591,195 1,623,434
— Capital contribution to associates — [ E A 299,556 294,997
— Capital contribution to joint ventures —A&EERRLE 119,064 117,252
2,009,815 2,035,683

(b) Short-term and low value lease commitments

The Group has lease commitments in respect of premises under
various non-cancellable lease agreements for low-value leases and
short-term leases with a lease term of less than 12 months. The
future lease payments for these non-cancellable lease contracts
are HK$466,000 (31 December 2024: HK$806,000) due within one

year.
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26 RELATED PARTY TRANSACTIONS 26

(a)

Notes to Interim Condensed Consolidated
Financial Information (Continued)

I B RS B IS A R R ()

In addition to the transactions detailed elsewhere (@)
in these financial statements, the Group had the
following transactions with related parties during

the period:

Sales of goods and services

HEEmRRB
For the six months ended 30 June

BEAA=tTHIEAEA

2025 2024
—E-RE —E_JOF
HK$’000 HKS$'000
THERT T T
(Unaudited) (Unaudited)
(RE&E %) (REER)
Properties management and related services to  #2#t FRIE R Al 2 ¥ B 18
related companies &N 34,725 59,634
Building design services to related companies 2t FRAE A Rl 2 TiL:R5
AR 7% 3,400 53,673
Office and shop lease services to related RETFHELRZHAE
companies MU EERE 3,663 5,336
Operational and building management services 2t FBE:E R Rl 2 B & K
to related companies REERY 74,075 67,665
Construction services to related companies REETHERRZEERE 5,650 165,626
121,513 351,934
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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26 RELATED PARTY TRANSACTIONS (Continued) 26 BEATRZ @

(a)

In addition to the transactions detailed elsewhere (a)
in these financial statements, the Group had the
following transactions with related parties during

the period: (Continued)

Purchases of goods and services

BEERRRE

For the six months ended 30 June

BEAA=tHIEAEA

2025 2024
—E-EE —E-OF
HK$’000 HK$'000
THERT FHET
(Unaudited) (Unaudited)

(REFER) (REEZ)

Construction services from related companies B8 QA al f2 it 2 ZE R 445 74,341
Cost consultancy services for construction works B3 A ATt 2 B L T 72
from related companies EEBARE 9,365 3,142
Office and multi-purpose space lease services  BE N A IRH 2P RAER
from related companies ZRESHHEE RS 2,483 4,460
Information technology related services from — Bi@ AR IR Et 2 5 S/L A E
related companies PR %% 672 14,880
Administrative procurement and vehicles BERRIREHRIITHERER
procurement services from related companies =8 & £% B8 AR 75 1,446 914
14,411 97,737

All transactions were carried out with Chu's controlled entities,
comprising companies which are related to either Mr. Chu Mang
Yee ("Mr. Chu"), Mr. Chu Yat Hong or Mr. Chu Wai Hong. Mr. Chu is
the father of Ms. Chu Kut Yung (Chairman of the board of directors
of the Company), and Mr. Chu Yat Hong and Mr. Chu Wai Hong
are the brothers of Ms. Chu Kut Yung.

All the services mentioned above were charged in accordance
with the terms of the underlying agreements.
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Notes to Interim Condensed Consolidated

26 RELATED PARTY TRANSACTIONS (Continued)

(b)

Financial Information (Continued)

I B RS B IS A R R ()

26 BEALTRF @

Key management compensation (b) FEEIEE R
For the six months ended 30 June
BEANA=THLXEA
2025 2024
—E_RE —E_FE
HK$'000 HKS$'000
FHExT FHBT
(Unaudited) (Unaudited)
(REEEX) (RE&EFEZ)
Salaries and allowances e MR 10,990 13,102
Pension costs RIKE AR 423 427
11,413 13,529
Undertaking provided by Mr. Chu to the Group in (© REEFUE BRI i

relation to the acquisition of Panyu Zhujiang Real
Estate Limited*

In March 2010, the Group completed the acquisition of the
entire interest in Panyu Zhujiang Real Estate Limited (“Panyu
Zhujiang”) from Hanjiang Construction Installation Project Limited
(now known as Guangdong Hanjiang Engineering Construction
Limited) ("Hanjiang").

Panyu Zhujiang possesses the right to develop a piece of land in
Panyu District, Guangdong, Chinese Mainland. Hanjiang agreed to
perform and complete all necessary demolition and preparation
work to obtain the land use right certificate at its own cost. In
relation to the Group's acquisition of Panyu Zhujiang, Mr. Chu
has undertaken to the Group to guarantee the due and punctual
performance by Hanjiang of its obligations in relation to the land
(subject to a maximum amount of RMB3,600 million). As at 30
June 2025, Hanjiang was in the process of applying the land use
right certificates.

%8

EERARABAERELZ
AGE*
R-TE—T&E=F AEERKMA
BESIRERETRRARATGE
BAERSTITIRAEABARAR)
(BINUEEERIENEAR
ARIEBHI) 225 -.

EEURIHEPEAREEREER
N—RITHNERE-BIREAR
BEBYSKEZBMENREK RE
BEIENEStEREZE - B
BAEBWEEBHRIMES ki
AERAEBREEINHETH
ERELHNEB (e REBETEA
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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26 RELATED PARTY TRANSACTIONS (Continued)

(d)

Undertaking provided by Mr. Chu to the Group in
relation to acquisition of Believe Best*

In 2007, the Group completed the acquisition of 80% of the
issued share capital of Believe Best from Mr. Chu. Believe Best
has, through its indirect wholly-owned subsidiary (the project
company), a piece of land for property development in Chaoyang
District, Beijing, Chinese Mainland (known as the “Jingrun Project”).

In relation to the Group's interest in the Jingrun Project (through
its 80% interest in Believe Best), Mr. Chu, has (i) fully guaranteed
the bank loans which were used by the project company for
the demolition and relocation of the extra public greenfield
site peripheral to the Jingrun Project at the request of the local
government; and (i) undertaken to the Group to be responsible
for the excess amount, if any, being the difference in the unit
cost per square metre (including the demolition and relocation
fees for the extra public greenfield site and the land transfer fees
as compared with the original agreed valuation price of Jingrun
Project) for the gross floor area to be developed, payable by the
project company in respect of any increase in plot ratio as the
government may approve. The demolition and relocation work
on the extra public greenfield is ongoing and the related costs of
approximately RMB1,630 million (31 December 2024: RMB1,630
million) had been incurred by the Group up to 30 June 2025.
Such additional costs may be compensated by an increase in plot
ratio for the Jingrun Project, although government approval for
increase in plot ratio is pending.

Disposals of land use rights to Mr. Chu*

In May 2012, the Group entered into agreements to dispose of its
land use rights of two pieces of land in Panyu District, Guangdong,
Chinese Mainland and Baodi District, Tianjin, Chinese Mainland to
Mr. Chu, for considerations of RMB29,258,305 and RMB2,500,000,
respectively.

The transactions have not yet been completed as at 30 June 2025.
It is expected that the Group will recognise gain on disposals, net
of tax, of approximately RMB9,834,000 upon completion of the
transactions.
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Notes to Interim Condensed Consolidated
Financial Information (Continued)

26 RELATED PARTY TRANSACTIONS (Continued)

(f)

Acquisition of Shanghai Jinghe*

In April 2023, the Group entered into a shares purchase agreement
with Guangzhou Chaojing Investment Co., Ltd,
controlled by Mr. Chu Yat Hong, to purchase 60% equity shares in
Shanghai Jinghe at a zero consideration. In April 2023, the Group
completed the acquisition of 60% equity shares of Shanghai
Jinghe and the company became a subsidiary of the Group upon
completion of the transaction.

an entity

Acquisition of Shanghai Bozhen*

On 3 August 2022, (i) Shanghai Hebo, a wholly-owned subsidiary
of the Company, (i) Shanghai Zhujiang Investment, a company
ultimately controlled by a connected person of the Company; and
(i) Shanghai Bozhen, entered into a sale and purchase agreement
in relation the purchase of 100% of the equity interest in Shanghai
Bozhen by Shanghai Hebo for a consideration of RMB790,000,000
(equivalently HK$865,583,000). The acquisition was completed in
March 2023.

The relevant related party transactions also constitute connected transactions or
continuing connected transactions as defined in Chapter 14A of the Rules Governing
the Listing of Securities on the Stock Exchange.

27 FAIRVALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial instruments as at 30 June
2025 and 31 December 2024 approximated to their fair values.

Management has assessed that the fair value of cash and bank balances,

amounts due from/to associates/joint ventures/related companies/non-

controlling interests, the current portion of financial assets included

on prepayments, deposits and other current assets, loan receivables,

accounts receivables and the current portion of financial liabilities

include in accounts payable, accruals and other payables, land cost

payables, lease liabilities, borrowings and margin loans approximate to
their carrying amounts largely due to the short term maturities on these
instruments.
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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27 FAIRVALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

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 fair values of the non-current portion of loan receivables, finance
lease receivables, financial assets included prepayments, deposits and
other current assets, land cost payable, lease liabilities and borrowings
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 changes in fair value as a result of the
Group's own non-performance risk for borrowings as at 30 June 2025
and 31 December 2024 were assessed to be insignificant.

The fair values of listed equity investments are based on quoted market
prices. The fair values of financial assets at fair value through other
comprehensive income in level 3 were derived using the income
approach or estimated using other prices observed in recent transactions
or other valuation techniques. Under the income approach, the net
present values of the forecast dividend and discounted cash flows
approach are estimated by applying an appropriate discount rate which
reflects the risk profile of the investments. The directors considered that
the income approach reflects the long-term investment purpose of the
financial assets at fair value through other comprehensive income, and
the stage of development of the investees’ businesses.

The directors believe that the estimated fair values resulting from the
valuation technique, which are recorded in the consolidated statement
of financial position, and the related changes in fair values, which are
recorded in other comprehensive income, are reasonable, and that they
were the most appropriate values at the end of the reporting period.
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Notes to Interim Condensed Consolidated
Financial Information (Continued)
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27 FAIRVALUE AND FAIR VALUE HIERARCHY OF 27 TRITENAFERAFE

FINANCIAL INSTRUMENTS (Continued) =540 )
The table below analyses financial instruments carried at fair value, by TRABEEITIR =S _RAF A=
valuation method, at 30 June 2025 and 31 December 2024. TARZEZNEF+A=+T—HEAR
FEFEzEMIA-
Level 1 Level 2 Level 3 Total
1K H2HK kT wet
HK$'000 HKS'000 HKS'000 HK$'000

THET THET TET THET

At 30 June 2025 (Unaudited) R-ZE-HEXAH
=+ H(XREER)
Financial assets at fair value through R A FEFE BB

orofit or loss 5|85 > BT 5 B B 370,898 566,200 — 937,098
Financial assets at fair value through IR AFEFEBE M
other comprehensive income EEBATEEZ

MBEE 254,244 — 1,648,161 1,902,405

625,142 566,200 1,648,161 2,839,503

At 31 December 2024 (Audited) R-E-_WE+=A
=+—H8(BER)
Financial assets at fair value through 2 A F(EH BB

profit or loss PER 2 BI 5B B 563,300 593,110 — 1,156,410
Financial assets at fair value through 2 A F (B35 1B E 1th
other comprehensive income 2EBASEERZ
MIEEE 346,698 — 1,978,322 2,325,020
909,998 593,110 1,978,322 3,481,430
The following table presents the changes in level 3 items: THREVNEIREENE

Unlisted equity securities

FEETRAES

HK$'000

T

At 1 January 2024 (Audited) RZZE_WNF—-A—BEER) 2,656,961

Transfer Eiz (299,769)

Net loss recognised in other comprehensive income 7 E fth 2 E A R 2 65 18 F 58 (360,815)

Exchange difference PE 5 = %8 (18,055)
At 31 December 2024 and 1 January 2025 (Audited) R-Z W&+ -A=+—HRK

TECRF-RA-HEER 1,978,322

Net loss recognised in other comprehensive income 7 E 4th 2 LA HERR 2 65 18 )% 58 (349,856)

Exchange difference M 5 =58 19,695

At 30 June 2025 (Unaudited) RZZB_RFRA=THREER) 1,648,161

EHEEAIREBEAERLT FHHEE2025 69
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27 FAIRVALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

The following unobservable inputs were used to determine the fair value

of level 3 items.

Fair value at
DFE
30June2025 31 December 2024  Unobservable inputs

—E_RF —ZEoE
AA=tH T+TZA=T—H FAUBRHEE

HK$’000 HK$'000

THET THET

(Unaudited) (Audited)

(REER) (EE%)

Unlisted equity securities

27 ﬁ%l,\ﬂ’ﬂ’&$1§&’&$ﬁ

ZR¥E-

Range of unobservable inputs

TAERBEEE

AT BREBEIIARNERE

FE341E

Relationship of unobservable
inputs to fair value
TABEEYER
ATENEE

FLmRAES
1,648,161 1978322  Terminal growth rate 2.0% per annum The higher the growth rate,
(2024: 2.0% per annum) the higher the fair value.
R RE FF20% BREHE ATEMS-
(ZEZF : BF20%)
Discount rate 14% per annum The higher the discount rate,
(2024: 14% per annum) the lower the fair value.
BRI % FEF14% B RTFEME-
(ZEZEF : BF14%)
Lack of marketability discount 109%-24% (2024: 10%-24%) The higher the discount, the lower
the fair value.
Rz 5 R IR 109%-24% B EHE ATEME-
(ZEZF 1 10%-24%)
The Group did not have any financial liabilities measured at fair value as RZE-_RAFAAAZTBHERZ-ZE-MF
at 30 June 2025 and 31 December 2024. TZA=Z+—RB AEETEFEENAATFE
AEMNTBEE-
During the reporting period, there were no transfers of fair value RMEBA FBEEMTBEBEZE

measurements between Level 1 and Level 2 and no transfers into or out BEEIRANFEFE Z2E L EER I

of Level 3 for both financial assets and financial liabilities (31 December EEANELEIR( T _NF+ = A
2024: nil). =t+—B8:&E)-
28 EVENTS AFTER REPORTING PERIOD 28 RMEHREIER

RZEZRFAA=+TH FEBEZEH
RITREMERAB(BEREFSER
£522,028863,0008 L MR e LR FE
¥ /8,010,998,00078 T  ANEE B REZ LT
ERBHEELRS KF B A 5846555000
BB TER(EOEBR])  ZFED
=i T B A §17,562,935,00008 T A A
TFHRITEVERBEEEERINED -

As of 30 June 2025, the Group's total short-term bank and other
borrowings (including margin loans) amounted to HK$22,028,863,000,
while cash and cash equivalents stood at HK$8,010,998,000. The Group
failed to repay the principal and interest in aggregate HK$846,555,000 on
certain borrowings ("Defaulted Borrowings”) by their agreed repayment
dates. These default events subsequently triggered cross-default on
certain borrowings from banks and financial institutions in aggregate
HK$7,562,935,000.

BEAHHAREMBRREMERT
BMpALENOBRERMEAE %/\/TH
R R FERALE

As of the date when the condensed consolidated financial statements
were approved, the Group has reached an agreement with the relevant
creditors on the extension terms for the above defaulted loans.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES
EERTHRAIRESG HEROREFSEEZERZRAR

As at 30 June 2025, the interests or short positions of the Directors and chief
executives of the Company in the shares, underlying shares and debentures of
the Company or any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")) which were notified
to the Company and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they are taken or deemed to have under
such provisions of the SFO), or which were required, pursuant to section 352
of the SFO, to be entered in the register referred to therein, or which were
required, pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the "Model Code”), to be notified to the Company and the
Stock Exchange, were as follows:

INTERESTS IN SHARES OF THE COMPANY

RZEBEZRAFANA=ZFTH ARAESBRITH
BRYBBEIZILHFLRBEKATESRLEBE KD
BEXVBEIRESDEEMNE AR A LB BB
AERGMBRA 7(TH§§§<FM)EEAZK’&EJZE
EEEEE (EEREBH MBS KD EXVED)
2R HEERORESFFTHEE CERIX
FE(RRERBEESFLHERNZZEHRTHER
BABREREZEZIORE) MBI AR
BEEMBAEENENKETFTANFEER 2 EL M
A IRBELEMBTAZEFETESFZINE
AESF A (MEZESFRID) MBS AR E] R AT
ZHEDIKBREHINWNT ¢

ADBRAD PR RS

Number of shares of the Company

KARRGEE
Approximate
percentage of
Personal Family Corporate Other shares of the
interests interests interests interests Total Companyinissue
HAA R BT
Name of Director EEHE BAER NKEzZ AFEE HtEx &5t ROBAHABEIL
Mr. Au Wai Kin (j) B 12 3 O A () — — 60,613,740 — 60,613,740 1.60%
Ms.ChuKut Yung (i) RFEE 2 L£36) 1,756,920 — 7,052,276 — 8,809,196 0.23%
Notes: HiaF -

i. Mr. Au Wai Kin held 60,613,740 shares of the Company through Yield Plentiful Incorporated, a
company wholly-owned and controlled by him. Mr. Au Wai Kin is a director of Yield Plentiful
Incorporated.

ii. Ms. Chu Kut Yung held 7,052,276 shares of the Company through Ju Rong Investment
Holdings Limited, a company wholly-owned and controlled by her. Ms. Chu Kut Yung is a

director of Ju Rong Investment Holdings Limited.

Save as disclosed above, as at 30 June 2025, none of the Directors, chief
executives of the Company and their respective associates had any personal,
family, corporate or other interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they are taken or
deemed to have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be entered in the register referred to
therein, or which were required, pursuant to the Model Code, to be notified to
the Company and the Stock Exchange.

BERLERBEZERERENZARNRLEE
BRATHB0613740 ARG - MERLLES
RUBXERAFIZES-

i SERLZTEREZEBARESNZARBRIEE
BIRAR QB FHAT7052206 A RF G - KREBR L
TABREEERARRAZES -

BEXERBEEN R-E-_REA=1+8"
AAREE THREAELAESESEZHEAR
ERIRIE %&%TMW%W%%MU%“4
ZERSIRINN G X FT A R A A R S E AT
ﬁ%%l%%ﬁ HREEEGIEXVE) Z %
T HEERDKESFTHREAEAEA C Rk

NRHEMEZIAR (REREESFRPE
GH 2 ZERTERRBIRIERE 2R IA
%)‘&bbﬁWKﬁﬁg # M HRE A& B 5B 35215
FUTFEZERMR - R BZES B ZAEX
GARNBIRBRZERMBEA  RiE - A A%
HihiE s R A ©
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Directors’ and Chief Executives’ Interests and

Short Positions in Shares, Underlying Shares and Debentures (Continued)

EERTHARAKRG HEROKESHEE2EEZRAR (F)

INTERESTS IN SHARES OF THE COMPANY (Continued)

At no time during the period was the Company or any of its subsidiaries or
holding company or fellow subsidiaries a party to any arrangements to enable
the Directors or any of their spouses or children under 18 years of age to
acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate, and no Directors or chief executives or
their respective spouses or children under 18 years of age had been granted
any right to subscribe for equity or debt securities of the Company nor
exercised any such right.
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Other than interests disclosed in the section headed “Directors’ and chief
executives' interests and short positions in shares, underlying shares and
debentures” above, as at 30 June 2025, according to the register of interests
kept by the Company under section 336 of the SFO, the following entity had
interests or short positions in the shares of the Company which fall to be
disclosed to the Company under Divisions 2 and 3 of Part XV of the SFO:

SUBSTANTIAL SHAREHOLDERS
FERR

B EN[EERITREENKSD  BERD X
BEREBZHEZRAB | —HBEENEZEIN
RZE-_RAFANA=Z1TH BEARQRAREE
FRHBERIEBKTEZEE LT
B THEEBRAQRBRDAEEREEZESK
HEBROEXNVDE2RFIDBARMANRG L E
ZHRERTORE

Approximate Percentage

Capacity and nature Number of of shares of
Name of shareholder of interests issued shares the Company in issue
2T HARQEERITRG
BRREB HH BORERME R E A BOB DL
Sounda Properties Limited (“Sounda”) (a) Beneficial owner 2,038,666,384 53.75%
MEEBXARARAIEDE E=BAA
Mr. Chu Mang Yee (a) Interest of controlled corporation  2,038,666,384 53.75%
KA EE) REEE RS
Farrich Investments Limited (“Farrich”) (b) Beneficial owner 694,416,700 18.31%
REREARAA(EZDO E=BAA
TheBest Investments Limited (“TheBest”) (b) Interest of controlled corporation 694,416,700 1831%
TheBest Investments Limited ([ TheBest | )(b) ZYEEEEE
Clear Build Investments Limited (“Clear Build") (b) Interest of controlled corporation 694,416,700 18.31%
Clear Build Investments Limited ([ Clear Build ] )(b) 5212 /% B #E 2
Mr. Chu Yat Hong (b) Interest of controlled corporation 694,416,700 1831%
K — i 5% & (b) REEE RS
Notes: HiaF -
a. 2,038,666,384 shares were held by Sounda which is wholly owned by Mr. Chu Mang Yee. Mr. a. KRAKREEBBESLERA NN ERH2038606384

Chu Mang Yee was deemed to be interested in 2,038,666,384 shares under the SFO.

b. 694,416,700 shares were held by Farrich which is a wholly-owned subsidiary of TheBest. The
entire issued share capital of TheBest is held by Clear Build which is in turn wholly-owned
by Mr. Chu Yat Hong. Each of TheBest, Clear Build and Mr. Chu Yat Hong was deemed to be
interested in 694,416,700 shares under the SFO.

Save as disclosed above, the Directors are not aware of any other persons who,
as at 30 June 2025, had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the Company under
Divisions 2 and 3 of Part XV of the SFO or as recorded in the register required to
be kept under section 336 of the SFO.

MRAED - REMEERBEZLRPERAL R AES
2,038,666,384 M A% 19 2 %5 o

b. TheBestZ £ & F A Bl & B 5 H694416,700 8% A% 17 °
TheBestZ 2 HE HTRABLA —MEEREEFD
Clear BuildFT#5B © TheBest ~ Clear Build & 5k — #ii 5% 4 &
BAR IR 5 & A E 16 I35 1R B B 694,416,700 8% B 17
£

BREXWBEEIN REFHAAM BIECAHEMD
ATRZZE_RAFANA=Z+THRAEARAZKRG
SRR OT  BERERES RBEERIIEXV
ME2LRFEINHARNARNRBRE 2 HEIAR
H BT ARIEFEF R E RIS 3361F T AT
BE2ERMAZERIORR

SERAIREBARRAAF P HIHH2025

73



74

y

y 4

OTHER INFORMATION
Hitt & ¥

FOREIGN EXCHANGE FLUCTUATIONS

The Group earns revenue and incurs costs and expenses mainly in Renminbi
and is exposed to foreign exchange fluctuation arising from the exposure of
Renminbi against Hong Kong dollar and US dollar. However, the Directors
do not anticipate any significant foreign exchange loss as a result of changes
in exchange rate between Hong Kong dollar, US dollar and Renminbi in the
foreseeable future.

MANAGEMENT CONTRACT

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company was entered into or
existed during the six months ended 30 June 2025.

EMPLOYEES

As at 30 June 2025, the Group, excluding its associates and joint ventures,
employed a total of 8,327 (as at 31 December 2024: 8,506) staff, the majority
of which were employed in Chinese Mainland. Employees’ costs (including
Directors’ emoluments) amounted to HK$555 million for the six months ended
30 June 2025 (for the six months ended 30 June 2024: HK$688 million). The
remuneration policies remained the same as disclosed in the Annual Report for
the year ended 31 December 2024.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) as the code of conduct regarding securities transactions by the
Directors. Having made specific enquiry, all Directors have confirmed that they
have fully complied with the required standard set out in the Model Code
during the six months ended 30 June 2025.

CORPORATE GOVERNANCE

During the six months ended 30 June 2025, the Company has complied with
the code provisions in the Corporate Governance Code (“CG Code”) as set out
in Appendix C1 to the Listing Rules except for the code provision F.2.2 of Part 2
as described below.
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CORPORATE GOVERNANCE (continued)

Code provision F.2.2 of Part 2 of the CG Code stipulates that the chairman of
the board should attend the annual general meeting. The Chairman of the
Board did not attend the annual general meeting for the year 2025 (the “2025
AGM") due to her other business commitment.

Mr. Luo Taibin, an executive Director who chaired the 2025 AGM, together
with other Directors who attended the 2025 AGM were available to answer
questions at the meeting to ensure effective communication with the
shareholders of the Company. Despite her absence at the 2025 AGM, the
Chairman of the Board had reviewed all relevant documents of the 2025
AGM before the meeting, and all records and minutes of the 2025 AGM were
circulated to her after the meeting for her information.

PURCHASE, REDEMPTION AND SALE OF THE
COMPANY'S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, redeemed or
sold any of the Company’s listed securities (including sale of treasury shares as
defined under the Listing Rules) during the six months ended 30 June 2025. As
at 30 June 2025, the Company did not hold any of such treasury shares.

CHANGES IN INFORMATION OF DIRECTORS AND
CHIEF EXECUTIVES

There are no changes in information of the Directors/chief executives
subsequent to the publication of the annual report of the Company for the
year ended 31 December 2024, which are required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE AND REVIEW OF RESULTS

The Company’s audit committee comprises all the three independent
non- executive Directors. The audit committee has reviewed with management
the accounting principles and practices adopted by the Group and discussed
the risk management and internal controls and financial reporting matters.

The Group's interim results for the six months ended 30 June 2025 have been
reviewed by the Company’s audit committee.
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Other Information (Continued)
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and within
the knowledge of its Directors, the Directors confirm that the Company has
maintained during the period the amount of public float as required under the
Listing Rules.

By Order of the Board of Directors
Hopson Development Holdings Limited

CHU KUT YUNG
Chairman

Hong Kong, 28 August 2025
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