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Corporate Information (Continued) 2yA]& & (4H)
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CHAIRMAN’S STATEMENT
B2

Dear Shareholders,

On behalf of the board of directors of Yuzhou Group Holdings
Company Limited (“Yuzhou Group” or the “Company”), I am pleased
to present the interim results report of the Company and its subsidiaries
(the “Group”) for the six-month period ended June 30, 2025 (the
“Period”) for your review.

In the first half of 2025, the overall macroeconomic performance of
China continued to demonstrate steady growth. However, the real estate
industry, after years of deep adjustments, still fluctuated and stagnated
at low levels, and the market sentiment showed a high degree of
alignment with the stimulation of the national macro-policy. Benefiting
from the policy measures introduced and implemented since the
fourth quarter of 2024, including reduced down payments, abolished
mortgage rate floors and lower provident fund loan rates, the market
saw sustained recovery through the first quarter of 2025 as the housing
demand was unlocked. Despite the Political Bureau of the CPC Central
Committee’s April meeting explicitly calling for “increase the supply of
high-quality housing” and the executive meeting of the State Council
in June emphasizing “greater efforts to curb declines and stabilize
the market”, reflecting a positive policy stance, consumer confidence
fluctuated in the second quarter amid growing economic headwinds,
while the marginal impact of policy measures diminished. After a
“short-lived resurgence” in March, commodity housing sales rapidly
lost momentum and resumed their downward trajectory. According to
data from the National Bureau of Statistics, the sales of newly built
commodity housing nationwide in the first half of 2025 amounted to
RMBA4,424.1 billion with a year-on-year decrease of 5.5%, of which
residential sales declined by 5.2% year-on-year.
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Chairman’s Statement (Continued) FfE#E (B&)
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Despite ongoing market contraction, Yuzhou Group confronts
challenges head-on with vigorous and determined action, showcasing
its adaptive capabilities. In line with new local government policies
and tailored to project-specific characteristics, Yuzhou Group
promptly conducts market analysis and rapidly deploys targeted
marketing strategies to maximize market penetration. Meanwhile,
Yuzhou Group pioneers innovative marketing approaches, leveraging
institutional reform, Al utilization and creative execution with the
currently booming new media. These groundbreaking practices have
redefined marketing paradigms. In terms of its city platforms and
key projects, Yuzhou Group has enhanced its new media operations
through establishing dedicated positions with clear roles to boost
professionalism, implementing a tiered incentive system rewarding
both performance and sales outcomes to motivate teams, and
developing standardized tools (including a targeted topic database)
to ensure precise content delivery to key customer segments.
Through its pioneering new media strategies, Yuzhou Group has
successfully converted “traffic” into “retention” for a number of its
projects, effectively closing the marketing loop. As of June 30, 2025,
Yuzhou Group recorded total contracted sales of RMB3,729 million,
representing a decrease of 14.2% as compared to the same period of
last year. The GFA of contracted sales amounted to 254,589 sq.m.,
representing a decrease of 8.9% as compared to the same period of last
year, with an average contracted sales price of RMB14,645 per sq.m.,
representing a decrease of 5.9% as compared to the same period of last
year.
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Chairman’s Statement (Continued) FJF s (48)

Yuzhou Group continued to implement the “Yuzhou Well-pleasing”
1628 Delivery Guarantee System and focused on enhancing “product,
delivery and service”. Yuzhou Group always maintains an unwavering
customer-centric philosophy, with meticulous attention to detail
and uncompromising quality standards. From project planning to
construction to final delivery and acceptance, rigorous quality control
has been maintained across all project phases to ensure the smooth
delivery of high-quality products. In the first half of 2025, Yuzhou
Group made remarkable achievements in product delivery, with
overall delivery rates exceeding 80% for numerous projects, gaining
high recognition and praise from customers. Such performance not
only reflects Yuzhou Group’s unwavering dedication to construction
excellence, but also demonstrates our fundamental commitment to
enhancing quality of life through thoughtful development.

In the first half of 2025, the national macro-policy on financing for
the real estate industry remained loose and supportive, but due to the
continued downward trend in the industry’s market environment, sales
performance was weak, and new loan financing still faced a lot of
uncertainties, especially for those in the private sector. The shortage
of funds has persisted without substantial relief, and the resumption
of financing channels has not materialized. In conjunction with the
latest financing support policies, Yuzhou Group has been sparing no
effort to utilize its own channels and resources to raise funds through
debt restructuring, asset disposals, relief funds from asset management
companies and other strategies. Yuzhou Group still relied solely on
sales proceeds to barely sustain its daily operation. Coupled with
persistent sales slump, wider cash flow gap and tight capital chain,
the Company only maintained its operations at a relatively low level.
Regarding the offshore debt restructuring, since the restructuring
proposal was agreed and announced, the Company has been making
every effort to steadily push forward the implementation of various
restructuring-related matters in accordance with the plan. On August
29, 2025, each of the restructuring conditions has been satisfied and the
restructuring has been formally implemented and taken effect.

YUZHOU GROUP HOLDINGS COMPANY LIMITED 5 {45 B2 i 45 B 43 ]

N R A B TR R 162822 f £/
PR A Z o RS RE T TE M A
R RF ) o BINE B KBRS
Zsrfuly o EE AR E R SE o (ETE H AL E)
fiti TR FEIRARIZ BRI & —1F
FRETHDERARACE > BEORZE A AEHT = i IR
HIZZA 2 20255 47 - 5 AR 7 2
A BB TEE RS ZEEE SR
HEAZ AT FREFB0% A b WS T &P
JERB IR o AME SR T & N B AR
EESE R ARG K - AR SRR
RS ST A 1 B BT R

20254 | P AE o [/ 5 72 UK S
ITEMIRNE IR R 8RS (E 52
PATE T IBRIE R N7 B8 RBK
R W B AR IR ORI 56 2 N E IR
FOLHRHREFHERY BSER
BNAEBEEEER MEEERAEE
ERIAE o BINEE LGS E AT R R
TEBER —EEBARAE B SHE
HE B BAEGEH BEEEL
MEEEHATRFNEEEFLM A E
EES DIERIESTRES - &WEEN
H % 8 8 B SRR AR M 52 85 5 [ 7Rk
TheRMER BHEREZERE N HEBEt O
FEEINR > B BRI ) 53 A FIAR
AR KO i o SR AME RS R A
FiH > E BT R AR — RO AT A DL
Ao N EAEBRE 2 T BB
B it A5 TH B AHAHBA B 0 JR20254E8 H 29
H > SHEEAG O ER > EHER
WEAER



Chairman’s Statement (Continued) 3 /& (48)

Since early 2025, the country has maintained accommodative real
estate policies, with macroeconomic regulation gradually shifting from
“market stabilization” to “market revitalization”. In the second half of
2025, it is expected that “stop falling and recovery (1 2k[A1£%)” will
remain the policy keynote. The country will intensify efforts in more
proactive fiscal policies and moderately easing monetary policies to
stimulate demand. Persistent accommodative macro policies will play
a positive role in restoring market confidence and easing homebuyers’
concerns, potentially driving the real estate market bottoming-out
recovery. In recent years, central policies consistently emphasized
developing “quality housing”. Going forward, high-quality properties
under the concept of “good cities + quality housing” are likely to
gain market recognition.
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Chairman’s Statement (Continued) FJF s (48)

Currently, amid the profound adjustment of the real estate industry,
enterprises face far more complex and challenging conditions than
anticipated. Yuzhou Group recognizes that neither market competition
nor industry transformation will pause to accommodate temporary
difficulties. Confronting arduous challenges, Yuzhou Group will
adhere to three core principles of “strategic focus, innovative
breakthroughs, collective advancement”, uphold firm conviction and
a pragmatic attitude, and forge new paths for development through
this transformation. The Group maintains its strategic priorities on
sales promotion and rigorous capital management, continuously
advances marketing innovation initiatives, and strictly implements
refined capital management, to accelerate the activation of existing
assets and enhance capital efficiency. The Group will continue to
optimize the talent management system to enhance talent vitality and
per capita productivity, and continuously improve service quality
while deepening management empowerment, so as to sustainably
build corporate core competitiveness. United under the ethos of
relentless dedication, pioneering spirit, tenacious endeavor, and making
innovative breakthroughs, the Group lives by the creed of “rejecting
complacency in comfort, and treasuring every minute for progress”,
striving diligently to ensure corporate health and sustainability and to
safeguard stakeholders’ vital interests.

Kwok Ying Lan
Chairman

Hong Kong
August 31, 2025
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MANAGEMENT DISCUSSION AND ANALY SIS

MARKET AND BUSINESS REVIEW

In the first half of 2025, despite that the real estate market remained
volatile and on a downward trend, supportive policies for the real
estate industry successively introduced by the central and local
governments demonstrated a “stop falling and recovery (1F kA £%)”
to some degree. According to the institutional statistics, the cumulative
contracted sales of TOP-100 real estate enterprises for the first half
of 2025 still recorded a double-digit period-on-period decline, yet the
contraction narrowed compared with the same period of last year.

Benefiting from policy stimulus and short-lived resurgence, the
market generally remained stable in the first quarter of this year.
However, fading stimulus and weakening sentiment dragged activity
into a slump in the second quarter. From the city-tier perspective,
new housing transaction (by gross floor area) in first-tier and strong
second-tier cities generally increased period-on-period. Notably,
Shenzhen and Guangzhou saw double-digit growth, while Beijing and
Shanghai recorded a slight increase, and certain popular second-tier
cities including Hangzhou and Chengdu maintained stable transaction
volume, supported by premium improvement projects. First-tier cities
and certain strong second-tier cities demonstrated notable resilience,
whereas weaker second-tier and lower-tier cities underperformed,
deepening the market’s bifurcation.

Affected by persistently sluggish real estate sales and developers’
ongoing cash flow constraints, property developers showed limited
enthusiasm for land acquisitions, while the scale of new project
commencements, construction, and completion remained low.
According to the National Bureau of Statistics, the investment amount
in real estate industry in the first half of 2025 was RMB4.67 trillion,
dropping by 11.2% period-on-period.
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Management Discussion and Analysis (Continued) & BJE 5 5m 5 77 (48)

OVERALL PERFORMANCE

During the Period, the revenue of the Group amounted to RMB2,396.52
million. The loss amounted to RMB7,391.53 million in the first half of
2025. The capital deficiency amounted to RMB19,446.61 million. The
Board resolved not to recommend the payment of an interim dividend for

the six-month period ended June 30, 2025.

SALE OF PROPERTIES

During the Period, the Group’s revenue from property sales decreased
by 64.52% on a period-on-period basis to RMB2,174.38 million,
accounting for 90.73% of the total revenue of the Group. The Group
delivered a total gross floor area (“GFA”) of approximately 278,399
sq.m.. The decrease of revenue from property sales was mainly
attributable to the decrease in the GFA delivered during the Period.
The average selling price of the properties delivered and recognized as

property sales in the first half of 2025 was RMB7,810 per sq.m..

By geographic distribution, Central China Region, Bohai Rim Region,
Yangtze River Delta Region, Guangdong — Hong Kong — Macao
Greater Bay Area (the “Greater Bay Area”), West Strait Economic Zone
and Southwest Region contributed 31.94%, 28.56%, 21.17%, 11.92%,
3.52% and 2.89% of the recognized revenue, respectively. Central
China Region, in particular, stood as the principal contributor. Going
forward, the Group will stick to its strategy of “Leading with Locality
Development”, facilitate synergetic development of various regions and

inject more diversity into the revenue streams of the Group.
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

The recognized sales and GFA sold in each region in the first half of N 3% &4 &M [& 20254 _E 2 E M fE
SO B DR B T

2025 are set out in the following table:

Average

Saleable Selling Price
Name of Regions Amount GFA (after tax)
R E R Bz

G144 £t 3 T T
(RMB’000) (sq.m.) (RMB/sq.m.)

(NRE/

(NR¥TID) CE77K) ETTR)

West Strait Economic Zone TR PG 48 7 1 76,584 10,304 7,432
Yangtze River Delta Region REAEH 460,331 51,123 9,004
Bohai Rim Region BRI E 621,071 82,126 7,562
Central China Region HEHE 694,429 89,505 7,759
Greater Bay Area KE&E 259,258 29,965 8,652
Southwest Region PUr 62,709 15,376 4,078
Total sales of properties recognized — CLHEREYIE S 445t 2,174,382 278,399 7,810

The recognized sales and GFA sold in each region in the first half of

N ARE YA & R 20244 LA 1

2024 are set out in the following table: SR DR A -

Average

Saleable Selling Price
Name of Regions Amount GFA (after tax)
AR iRE

& S A 1 Kk HE A T E
(RMB’000) (sq.m.) (RMB/sq.m.)

(NE#/

(NR#FIr) CEF oK) 75 K)

West Strait Economic Zone TR PG A8 128,504 23,130 5,556
Yangtze River Delta Region R=AEE 3,559,622 215,586 16,511
Bohai Rim Region BRI 4 70,204 8,936 7,856
Central China Region HErh g i 1,540,383 111,634 13,799
Greater Bay Area Ki&E 104,216 17,442 5,975
Southwest Region 7 7 [ 0 725,462 65,884 11,011
Total sales of properties recognized  CLHfk 22 34 1 485 6,128,391 442,612 13,846
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Management Discussion and Analysis (Continued) & FE 56w 00T (48)

CONTRACTED SALES

During the Period, the Group’s accumulated contracted sales amounted
to RMB3,728.51 million. The GFA of contracted sales amounted
to 254,589 sq.m. and the contracted average selling price was
approximately RMB14,645 per sq.m..

The Yangtze River Delta Region recorded contracted sales of
RMB2,019.38 million in the first half of 2025, accounting for 54.16%
of the Group’s total contracted sales and remained the larger contributor
to the contracted sales of the Group. The total contracted sales of
the Greater Bay Area amounted to RMB943.74 million, accounting
for 25.31% of the Group’s total contracted sales. Such stable sales
proportion reflected the advantage and achievement of Yuzhou Group’s
strategic footprint in the Greater Bay Area. The total contracted sales
of the Bohai Rim Region and West Strait Economic Zone amounted
to RMB419.46 million, accounting for 11.25% of the Group’s total
contracted sales. The Southwest Region and Central China Region also
contributed total contracted sales in the amount of RMB345.93 million,
accounting for 9.28% of the Group’s total contracted sales.

During the Period, the supportive policies for real estate market
from national and local governments, coupled with a “short-lived
resurgence”, provided a modest tailwind to the first-quarter market
sales. Momentum faltered in the second quarter, with performance
falling short of expectations. Confronting with the continued sluggish
market conditions, Yuzhou Group made every effort to respond
proactively. With its constantly improving skills, Yuzhou Group was
able to keenly capture the trends in the real estate market and swiftly
aligned its marketing strategies with the favorable policies introduced
by the government, providing certain support for its sales performance.
In the meanwhile, in line with its “moderate and excellent” operation
philosophy, Yuzhou Group actively explored changes in customer
consumption scenarios and consumption habits, and continued to
strengthen its “Yuzhou Star Power” streamer matrix. It continued
to upgrade and transform in terms of promotion linkage, platform
transformation and image standardization, comprehensively improving
the professional capabilities of the team. By constantly exploring
the use of WeChat, Weibo, TikTok Short Video and Xiaohongshu
and other platforms to promote projects, and synchronously building
standardized tools such as a new-media topic bank to ensure precise
audience targeting, it actively expanded its digital marketing channel
for customer acquisition, in a view to continuously facilitate the
achievement of sales targets of the Group.
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

The contracted sales and GFA sold in each region in the first half of N & A& & BUR20255 R EMEL

2025 are set out in the following table: B & SRE I
Average
Total Amount of GFA of Contracted
Name of Regions Contracted Sales Contracted Sales Selling Price
G144 BENHE S BAY 5 8 A BHRIHEHE
(RMB’000) (sq.m.) (RMB/sq.m.)
(NR#E/
(NRT&T7T) CE77K) ET7K)
West Strait Economic Zone TRV A8 I 1 73,999 6,570 11,263
Yangtze River Delta Region R=EAEH 2,019,384 132,043 15,293
Central China Region HEHE 222,331 18,220 12,203
Greater Bay Area KE&E 943,743 45,531 20,727
Southwest Region [l 123,597 11,856 10,425
Bohai Rim Region BRI E 345,456 40,369 8,557
Total At 3,728,510 254,589 14,645

The contracted sales and GFA sold in each region in the first half of N R & F % & B R20244F L EMNEEY

2024 are set out in the following table: B DA A -
Average
Total Amount of GFA of Contracted
Name of Regions Contracted Sales Contracted Sales Selling Price
i 44 HMEHHE S SR A BRI EE
(RMB’000) (sq.m.) (RMB/sq.m.)
(NE#/
NRHFIT) CE75K) 75 K)
West Strait Economic Zone pisgif sy 162,064 17,273 9,383
Yangtze River Delta Region R=AER 1,927,299 111,218 17,329
Central China Region e 370,129 28,169 13,140
Greater Bay Area K& 1,295,656 69,976 18,516
Southwest Region 7 7 5 282,063 24,581 11,475
Bohai Rim Region BRVE 1 4 309,028 28,094 11,000
Total FoE ) 4,346,239 279,311 15,561
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Management Discussion and Analysis (Continued) & FE 56w 00T (48)

PROPERTY INVESTMENT

The Group’s property investment segment covers a variety of
commercial properties and strives to shape three product lines,
namely “Yu Yue” brand for shopping centers, “Yuzhou Plaza” brand
for office buildings and shopping streets, so as to meet the needs of
various consumption groups in cities. The Yuzhou property investment
projects, whose business is mainly operated in economically developed
areas such as the West Strait Economic Zone, Yangtze River Delta
Region and the Greater Bay Area, currently cover areas of Shanghai,
Shenzhen, Hangzhou, Xiamen, Nanjing, Suzhou, Hefei, Wuhan and
Quanzhou. There were a total of 39 projects, consisting of 32 projects
under operation and 7 projects in the preparation period. These projects
covered a commercial area of over 1.53 million sq.m., where shopping
center, office building and community business accounted for 60%,
20% and 20%, respectively.

In 2025, Yuzhou Commercial Group (““Yuzhou Commercial”) officially
launched its Minnan-culture communication strategy, aiming to reshape
the contemporary consumer experience by harnessing the essence
of Fujian heritage, infusing joy and happiness into “Yuyue Lifestyle
(BMRAETE)”. As a comprehensive commercial real estate operator
rooted in southern Fujian, Yuzhou Commercial draws inspiration
from Minnan culture and places the entrepreneurial Minnan spirit at
its core. Anchored by its quarterly theme “Super New Highlights”,
Yuzhou Commercial actively collaborated with local government
agencies and organizations to launch online and offline campaigns
such as “Super Momentum Fair (B #RUFEYP )7, “Living Heritage
Shows (FEZEYFEL)”, “New-year Photo Studio (¥r& HEMHEE)” and
“Robots Parade (75 A\ &) >, each highlighting different culture
and public welfare dimensions. To celebrate a heritage that stretches
back a millennium, Yuzhou Commercial also held cultural events such
as “Yuzhou Blessing for Dragon Boat Festival — National Fun Hokkien
Competition”, offering consumers delightful culinary explorations
and joyful shopping experiences while preserving and reinvigorating
traditional culture. The event has drawn nearly 10 million participants,
burnishing the legacy of Minnan merchant culture while sparking a
creative dialogue between timeless folk traditions and modern trends.

16 YUZHOU GROUP HOLDINGS COMPANY LIMITED il 8 El i A R 23 vl

YIERE
AEEWNYERBERINE S ZEEEY
HIERE F TN TEHIR) S AEEY T
SO T N EE A5 ) il RS AR R S =
(G E S AR TR IR Z TR RS B R ok o
AT @iy EREEE S A R 3
YIS BN~ BT~ B 5 BfN -~ A AR 8
B S5 M S 1l > 2675 3 B v 7R M T A I
B REAMKE R FKE I EE 7
A E A2 T E 3210 F 5 1 I IE H 7 > £
3OfIEIE B+ % 5 2 AR 538 S 75K
HA YL B RO I SRR
{553 Bl 2560% ~ 20%5220% ©

20254F 8 I 78 3 1 22 s f b AR B 1 E X
BT KRR Zoc b 2 KR L E AR
HEME EEERETEERIRES
R o 17 25 3R 8 R A & 1M o St s 2
BT BN P SE TR B s R R E R
DA 1 S0 Ab 2 A9 A% > DA TR 437 25 Super
New Highlights | 752% £ £ 78 > {47 NEI4R
b T R G B R BT A R LA A R
AL At ORI 4R i DB AR
YFEAb &~ TIREIFRR ~ THrEREAEARD -
i 28 N ) S 47 (05 B > 3l BA R
TR AR 9 T A #ObR 55 —— BB WK A e 3
PRI ) B AT B E AR
Y R AT AR )RR B ) [ R (2K B3
AL o TEEN R AR T [ H 10008 A X2
B> AR AL B m SR EN R A [RI IRF » B B
9t R AR BB A Y 8 R R



Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

Anchored to its U-Square service system framework, Yuzhou
Commercial has seamlessly integrated user needs, office scenarios
and professional services to build a comprehensive business
platform that rests on three core pillars of security, warmth, and
functionality. Yuzhou Commercial introduced six service systems of
“Yu Professionalism, Yu Safety, Yu Housekeeper, Yu Colorfulness, Yu
Space and Yu Resources”, which are designed to leverage precise user
insights, knit together the Group’s rich product offerings and spaces
as well as its strengths in diverse resources and professional services,
delivering efficient, comfortable, and value-added working and living
experiences for tenants.

HOTEL OPERATION

In the first half of 2025, the Group’s hotels adopted a diversified
and innovative model of operation and management by continuously
optimizing the existing operation and management system as well
as upgrading the brand with a focus on the improvement of service
quality, consumer experience and customer reputation, so as to create
more space for the revenue growth of the Group on an ongoing basis.
During the Period, this segment contributed approximately RMBS§
thousand to the Group’s revenue. In addition, Camelon Hot Spring
Hotel in Tong’an District of Xiamen, Camelon Business Hotel in
Hui’an of Quanzhou, and hotels in Feidong of Hefei, Taizi Lake of
Wuhan and Jinhui Area of Fengxian District, Shanghai, etc. were
still under construction in an orderly manner. Sticking to the service
concept of “family-like service for you”, the Group will bring high-
quality service experience to its customers.

QUALITY, SAFETY AND PRODUCT LINE
DESIGN

Over the years, Yuzhou Group has always adhered to the concept
of low-carbon environmental protection and green development,
attached great importance to sustainable development, and taken the
initiative to respond to the national goal of “carbon peaking and carbon
neutrality” by building green boutique projects with “craftsmanship”
and continuously increasing its practice of green building, striving
to construct ecological communities where people and nature can
coexist in harmony. “Environmental protection and energy saving,
building green communities” has always been one of the development
philosophies of Yuzhou Group’s projects. As at June 30, 2025, 145
property projects of the Group (with a total area of over 21 million
sq.m.) have achieved green building standards, of which approximately
5.55 million sq.m. have even reached two-star or above green building
standards, either nationally or internationally.
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Management Discussion and Analysis (Continued) & FE 56w 00T (48)

During the Period, while passing on the establishments of the

CLRTS

three residential product series, namely “Royale”, “Langham” and
“Honor”, Yuzhou Group also made certain improvements by further
standardizing the product system and clarifying top-level design
concept of products, so as to fully demonstrate the products’ values
and orientation and satisfy the changing market demand at this stage.
Yuzhou Group always adhered to the improvement of its products,
strived to provide customers with refined quality houses that return to
the essence of life. The “Temperature Space” series of products were
built around “1 core, 3 spaces, 5 product principles, 6 product values”
and were constantly innovating and iterating. The product design
combined the natural environment and local living habits, starting from
the product details. As time goes by, the highlights of life scenes are
continuously presented. Owners can watch the morning glow rise from
the city horizon and the sunset hide into the bay. While experiencing
the leisure and happiness of urban camping downstairs of their own
houses, owners can also easily enjoy the leisurely gathering, sipping
tea and relaxing chit-chat with friends. The Group is committed to

enriching the life dimensions of the owners.

LAND RESERVES

Adhering to its strategic deployment of leading with locality
development and following the principle of “In-depth Cultivation”, the
Group develops the six metropolitan areas in the Yangtze River Delta
Region, West Strait Economic Zone, Bohai Rim Region, Greater Bay
Area, Central China Region and Southwest Region. As at June 30,
2025, the Group had land reserves amounting to approximately 10.35
million sq.m. of aggregate saleable GFA, with 161 projects located
in 38 cities in the six metropolitan areas. The average land cost was
approximately RMBS5,943 per sq.m.. The Group believes that its land
reserves currently held and managed are sufficient for its development

over the next two to three years.
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

Saleable GFA of Land Reserves (sq.m.)

bk TS S SRR CF-750K)

(As at June 30, 2025) (73202546430 H)
Number of projects GFA As of Total
T H AR SR Pt L5
(sq.m.)
CEFK)
West Strait Economic Zone THF 114 458 97
Xiamen =1 26 823,975 8.0%
Fuzhou M 7 151,232 1.4%
Quanzhou SN 3 659,101 6.4%
Longyan REH 1 21,013 0.2%
Zhangzhou TEM 4 661,293 6.4%
Sub-total NG 41 2,316,614 22.4%
Yangtze River Delta Region & = ffj @15
Shanghai fiat's: 15 555,784 5.4%
Nanjing P 15 268,760 2.6%
Hangzhou G| 2 172,566 1.7%
Shaoxing Fal 1 125,882 1.2%
Ningbo 23 2 14,088 0.1%
Suzhou fEM 14 439,432 4.3%
Changzhou EIM 1 23,158 0.2%
Wuxi Eig] 3 61,163 0.6%
Hefei A 14 730,726 7.1%
Bengbu i 1 479,849 4.6%
Jinhua B 1 3,316 0.0%
Yangzhou B 2 271,990 2.6%
Zhoushan FHLL 1 32,591 0.3%
Xuzhou TRM 1 1,190 0.0%
Sub-total ) 73 3,180,495 30.7%
Bohai Rim Region B i) i L 3
Beijing bt 1 26,656 0.3%
Tianjin KiE 10 1,160,116 11.2%
Qingdao 55 4 68,028 0.7%
Shijiazhuang AR 1 5,150 0.0%
Tangshan L 2 451,120 4.4%
Shenyang &5 1 86,535 0.8%
Sub-total /hEl 19 1,797,605 17.4%
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Management Discussion and Analysis (Continued) & FE 56w 00T (48)

Region Number of projects GFA As of Total
3 (5 WHHY = A 2R FIiAfs bLggl
(sq.m.)
CEF7K)

Central China Region Herp B

Wuhan i 4 561,359 5.4%
Xinxiang WA 1 118,769 1.1%
Kaifeng B £ 1 88,697 0.9%
Zhengzhou BRI 3 485,246 4.7%
Sub-total it 9 1,254,071 12.1%
Greater Bay Area KisE

Hong Kong Hi 1 2,042 0.0%
Shenzhen ZEY 1 51,281 0.5%
Huizhou M 2 338,877 3.3%
Foshan Ll 4 111,518 1.1%
Zhongshan Hrl 1 15,965 0.1%
Jiangmen PN 1 109,430 1.1%
Sub-total it 10 629,113 6.1%
Southwest Region 74 e [ 3

Chongging H 4 347,584 3.4%
Chengdu FSCHR 2 1,335 0.0%
Sub-total /it 6 348,919 3.4%
Total &t 158 9,526,817 92.1%
Urban Redevelopment bk via 5 Wt

Greater Bay Area KigE

Shenzhen 7 1 72,367 0.7%
Zhuhai 7353 1 627,022 6.0%
Huizhou EOM 1 122,339 1.2%
Total &t 3 821,728 7.9%
Grand total g5tk 161 10,348,545 100.0%
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

REVENUE

The revenue of the Group was mainly derived from four business
categories, including property sales revenue, rental income from
investment properties, property management fee income and hotel
operation income. For the six-month period ended June 30, 2025,
the total revenue of the Group was RMB2,396.52 million, down by
62.42% on a period-on-period basis. This was mainly due to a decrease
in recognized property sales revenue, driven by a decrease in GFA
delivered during the Period. Specifically, property sales revenue was
approximately RMB2,174.38 million, down by 64.52% compared
to the corresponding period last year, accounting for 90.73% of the
total revenue; property management fee income was approximately
RMB105.23 million, decreased by 16.1% on a period-on-period
basis; rental income from investment properties was approximately
RMBI116.90 million, decreased by 4.67% on a period-on-period basis;
and hotel operation income was approximately RMBS8 thousand.

COST OF SALES

The cost of sales mainly encompassed land cost, construction cost,
capitalized interest of the Group and fair value adjustments on
properties upon reclassification to subsidiaries from joint ventures and
associates in prior periods. For the six-month period ended June 30,
2025, the cost of sales of the Group was RMB2,373.97 million, down
by 62.13% from RMB6,269.51 million in the corresponding period in
2024. The decrease in the cost of sales was mainly due to the decrease
in GFA of properties delivered by the Group during the Period.

GROSS PROFIT AND GROSS PROFIT MARGIN
The gross profit of the Group was RMB22.55 million in the first half
of 2025, and the gross profit margin was 0.94%. The decrease in gross
profit was mainly due to the decrease in GFA of properties delivered by
the Group during the Period.

FAIR VALUE LOSS ON INVESTMENT
PROPERTIES

During the first half of 2025, the Group recorded a fair value loss
on investment properties of RMB727.39 million (first half of 2024:
RMB346.27 million). The fair value loss on investment properties was
mainly due to fair value loss of the investment properties situated in
Xiamen, Hefei and Shenzhen.
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Management Discussion and Analysis (Continued) & FE 56w 00T (48)

OTHER INCOME AND GAINS

Other income and gains decreased by approximately 38.09% from
RMB31.71 million in the first half of 2024 to RMB19.63 million in the
first half of 2025. The decrease in other income and gains was mainly
due to the decrease in bank interest income in the first half of 2025.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses of the Group decreased by 46.17%
from approximately RMB135.75 million in the first half of 2024 to
approximately RMB73.08 million in the first half of 2025. With an
effective cost control measure, the Group reduced the marketing and
promoting expenses in the first half of 2025.

ADMINISTRATIVE EXPENSES

Administrative expenses of the Group increased from approximately
RMB201.70 million in the first half of 2024 to approximately
RMB684.85 million in the first half of 2025, which was mainly due to
the increase in exchange loss during the Period.

OTHER EXPENSES

Other expenses decreased from approximately RMB186.43 million in
the first half of 2024 to approximately RMB26.64 million in the first
half of 2025, which was mainly due to the decreases in impairment of
goodwill and fair value loss on financial assets at fair value through
profit and loss during the Period.

FINANCE COSTS

Finance costs of the Group decreased from approximately
RMB1,898.18 million in the first half of 2024 to approximately
RMBI,874.21 million in the first half of 2025, which was mainly due
to the decrease in the amount of domestic loans.

SHARE OF PROFITS AND LOSSES OF JOINT
VENTURES

The Group’s share of losses of joint ventures was approximately
RMB285.27 million in the first half of 2025, as compared to share of
profits of approximately RMB45.07 million in the first half of 2024.
In the first half of 2025, the total revenue of joint ventures amounted
to RMB282.25 million, and the gross profit margin of joint ventures
was -5.47%.
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

SHARE OF PROFITS AND LOSSES OF
ASSOCIATES

The Group’s share of losses of associates was approximately
RMB254.50 million in the first half of 2025, as compared to share of
losses of approximately RMB155.33 million in the first half of 2024.
In the first half of 2025, the total revenue of associates amounted
to RMB1,341.25 million, and the gross profit margin of associates
was -12.06%.

INCOME TAX

Income tax credit of the Group was approximately RMB186.69
million in the first half of 2025, as compared to income tax expense
of approximately RMB122.69 million in the first half of 2024. The
decrease in income tax expense was mainly due to the decrease in
deferred tax liabilities during the Period.

LOSS FOR THE PERIOD

In the first half of 2025, the loss for the Period of the Group amounted
to RMB7,391.53 million, as compared to the loss for the period of
RMBS,012.80 million in the first half of 2024. The loss mainly resulted
from the provision for impairment losses, fair value loss on investment
properties and decrease in revenue during the Period.

LOSS ATTRIBUTABLE TO NON-CONTROLLING
INTERESTS

In the first half of 2025, the loss attributable to non-controlling interests
of the Group amounted to RMB1,759.47 million, as compared to the
loss for the period of RMBI1,756.82 million in the first half of 2024.
The loss was mainly attributable to impairment of properties under
development, fair value loss on investment properties and losses on
certain non-wholly-owned projects.

BASIC LOSS PER SHARE
For the period ended June 30, 2025, basic loss per share was
RMBO0.88.

LIQUIDITY AND FINANCIAL RESOURCES
During the Period, the Group did not issue any new senior notes and
recorded a weighted average finance cost of 7.91%.

JEA MRS A w] TR

20254F | 4F 0 AHE B AL I A Bl
18 A5 N B E5,4508 7T 0 20244F £
TR ARG RS E A N R 15,5338 7T ©
20254F | 4F 0 BB N B IV BRI & A
W 13054, 1258 70 7 B2 A "l B2
5-12.06%

i

N B 18,6698 T » 20244 L AR 1Y
BRI B AN R 182,269 8 7T  Fi 13
T2 BRI S 98 /0 0 T E S 30T P 2R i R T A
B ATEL e

WNEE

20254F b4 RE BN B2 A RIE
739,153 8 7T » 20244 |- FE AN SR
Z5 N HES0fE1,2808 7T o sZ 5 tH £ H R
BN BB RS IR B &Y A R ERR
T AR s o

FEPERRRE 2 HE A 1

20254F b4 > AN EE (B IR AE 2 T A s
18 N R 17(85,9478 7T » 20244 |2
FRHHEE R A N R 17(85,6828 7T © 7%
SR 3 2 [N A R i 2E A ~ B2
ARMEBIEEE TIEREHEB BIETEC

LA E
202556 H30H IEHIRT > EARE A S8
5 NERT0.887C ©

B2 5 B U B R
R AR R ITEAER AR
5% S R T P R A 77.91% ©

INTERIM REPORT HHiHHi 5 2025

23



Management Discussion and Analysis (Continued) %

CASH POSITION
As at June 30, 2025, the Group had cash and cash equivalents and
restricted cash of approximately RMB2,808.24 million.

BORROWINGS

The Group adopts prudent financial policy for proactively conducting
debt management and optimizing debt structure to ensure balance in
financial risks and cut-down of finance costs.

As at June 30, 2025, the Group had total interest-bearing bank
and other borrowings, corporate bonds and senior notes balance
of RMB51,971.64 million, of which certain loans were secured by
certain investment properties, properties held for sale and properties
under development of the Group, representing a decrease of 1.23% as
compared to RMB52,620.22 million as at December 31, 2024. Such
decrease was due to repayment of bank and other borrowings for the
Period. The weighted average interest rate of borrowings was 7.91%,
decreased by 0.16 percentage point from 8.07% for the year ended
December 31, 2024. As at June 30, 2025, asset-liability ratio after
excluding advance receipts (total liability after excluding contract
liabilities divided by total asset after excluding contract liabilities) was
127.83%, which was up by 12.73 percentage points as compared to that
as at December 31, 2024.

NET GEARING RATIO

As of June 30, 2025, the Group’s net gearing ratio (calculated as the
interest-bearing bank and other borrowings, corporate bonds and
senior notes less cash and cash equivalents and restricted cash and then
divided by total equity) was -252.81%.
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

As at June 30, 2025, the Group provided guarantees to banks
amounting to RMB12,813.92 million (December 31, 2024:
RMBI11,450.96 million) in respect of mortgage facilities granted to
certain purchasers of the Group’s properties. The amounts of guarantee
to banks and other lenders by the Group in respect of facilities granted
to joint ventures and associates were RMBS52.92 million (December
31, 2024: RMB52.92 million) and RMB1,170.04 million (December
31, 2024: RMB888.94 million), respectively. The amounts of guarantee
to banks and other lenders by the Group in respect of facilities
granted to certain contractors for construction cost were RMB10.02
million (December 31, 2024: RMB6.76 million). The Group provided
guarantees to banks and other lenders in respects of facilities granted
to independent third parties with principal amounting to RMB4,774.86
million (December 31, 2024: RMB4,798.42 million). The principal
of RMB2,802.24 million (December 31, 2024: RMB2,816.18
million) was included in the Group’s interest-bearing bank and
other borrowings, and the provision of expected credit loss on the
financial guarantee was RMB2,255.54 million (December 31, 2024:
RMB2,112.92 million).

CURRENCY RISK

As of June 30, 2025, the Group had total bank and other borrowings,
corporate bonds and senior notes of approximately RMB51,971.64
million, of which approximately 16.38% was denominated in RMB
and 83.62% was denominated in Hong Kong dollars and United States
dollars.
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Management Discussion and Analysis (Continued) & FE 5 6m M& 70Hr (48)

As at June 30, 2025, the proportions of bank and other borrowings, 2202546 H 30 H » A< 8 8] (1) $R 47 Je HAth
corporate bonds, senior notes and cash balance of the Group in terms of ~ fHE ~ AFMEZF « BIL B RIS AR

the currencies were as follows: BB
Bank and other
borrowings,
corporate bonds,
and senior
notes balance Cash balance*
SRAT B HAt A B
Agkises
Fe S SRR A R Bl ahiih
(RMB’000) (RMB’000)
NRETFID) (ANRETFID)
HK$ padis 608,057 36,574
RMB NG 8,510,643 2,653,331
US$ FEIT 42,852,935 118,335
Total HaET 51,971,635 2,808,240
b Including restricted cash * B8 Z R &

The Group will closely monitor the exchange rate risk regularly and A< 58 [B i 7 HA %5 D) B 122 e = J B il 7 5
make foreign exchange hedging arrangement when necessary. The T ZERF(EH SN S22 HF o AR ERE 2B
Group considers that no foreign exchange hedging arrangement is  HFHE T F HH (T (] S ¥ 22 4 o

needed currently.

Shaoxing Yuzhou Yinyue Mansion

SREL B - BN
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Management Discussion and Analysis (Continued) & BE &) 5m & 0t (48

HUMAN RESOURCES

Yuzhou Group always adheres to the sage spirit of “King Yu tamed the
flood, making desert an oasis CK & {G7K * T #ELALIN) ?, embedding
the core values of responsibility, practicability, synergy and win-
win results throughout every aspect of corporate culture promotion.
In the first half of 2025, the Human Resources Department carried
out various corporate culture initiatives under the theme of “Act with
Integrity”. As of June 30, 2025, the Group had 981 staff in total.

In the first half of 2025, guided by its annual theme of “Act
with Integrity”, Yuzhou Group continued to focus on improving
organizational efficiency and stimulating team vitality. Meanwhile,
the Group integrated the cultural assessment into each stage of talent
selection and retention. It recruited individuals of high integrity
and strong work ethic, nurtured those who displayed courage and
practicality, and recognized those who achieved outstanding results
and pursued excellence, aiming to constantly inspire its employees to
persevere, forge ahead, and strive for excellence. This collaborative
endeavor propelled the Group’s advancement across industry cycles.
Yuzhou Group has always attached great importance to the physical
and mental health, as well as career development, of its employees.
Through a series of “moderate and excellent” care and warmth
activities, Yuzhou Group expressed its tenderness to employees and
built team cohesiveness. It provided its employees with welfare
and gifts for traditional festivals such as Lunar New Year, Lantern
Festival and Dragon Boat Festival, while preparing warm gifts and
organizing various activities for female employees on Women’s Day.
At the ultimate stage of closing a project, the Group delivered caring
supplies to colleagues at construction sites and marketing sales offices,
motivating frontline colleagues to overcome difficulties and achieve
excellent results.

Following the core values of “responsibility, practicability, synergy and
win-win results”, the Group will actively reserve talents in line with
long-term strategic footprint and comprehensively develop and update
a robust talent ecosystem covering talent recruitment, evaluation,
workplace development and other aspects, so as to provide critical
talent support for the Group’s breakthroughs and lay a solid foundation
for its future sustainable development.
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OTHER INFORMATION
HAth 2okt

DIRECTORS’ INTERESTS IN SHARES

At June 30, 2025, the interests of the directors in the share capital of
the Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”)), as recorded
in the register required to be kept by the Company pursuant to section
352 of the SFO, or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”)
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers, were as follows:

Long Positions in Ordinary Shares of the Company:

Controlled
Corporation

Name of director owned

HHES

Directly owned

AREWWA ZUREERA

M. Lam Lung On (a) 27,729,929 1,919,109,051 (b)
MRS
Ms. Kwok Ying Lan (a) 1,384,239 1,918,663,481 (c)
BEMUL
Mr. Lin Conghui 10,265,697 -
PRI A

(a) Ms. Kwok Ying Lan (“Ms. Kwok”) and Mr. Lam Lung On (“Mr. Lam”) are

married to each other.

(b) These 1,919,109,051 Shares were registered in the name of Studious Profits
Limited (“Studious Profits”). Mr. Lam Lung On held 100% of the entire
issued share capital of Studious Profits and was deemed to be interested in the
1,919,109,051 Shares held by Studious Profits pursuant to the SFO.

(c) These 1,918,663,481 Shares were registered in the name of Plentiful Wise

Developments Limited (“Plentiful Wise”). Ms. Kwok Ying Lan held 100%
of the entire issued share capital of Plentiful Wise and was deemed to be
interested in the 1,918,663,481 Shares held by Plentiful Wise pursuant to the
SFO.

Save as provided above and in the sub-section headed “Share Option
Schemes and Share Award Scheme” below, none of the directors have
any interests in the share capital of the Company or its associated
corporations as recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO, or as otherwise notified
to the Company and the Hong Kong Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers.

28 YUZHOU GROUP HOLDINGS COMPANY LIMITED 5 {45 B2 i 45 B 43 ]

AR R
2202546 H30H » & R ALY Al 2 H AR
Mtk G & R 77 KRB RBI (TE 27 X
HIE ARG ) EEXVER) HYAR A o A T i
A FIAR IR 27 B B B 553521662
FEOELM SRR LT NEFE
ETRFRZ S IEETFAASTHNEAR
NE BB SRS ARAR (&
=2l ) BORER AN R

JRAS 23 v A R AT AT

Percentage of
the Company’s
issued share
capital

A RRICHTT
&t BARE T

Through
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Total

1,920,047,720  3,866,886,700 59.09

1,946,838,980  3,866,886,700 59.09
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Other Information (Continued) HAME R (%)

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES

The register of substantial sharcholders maintained by the Company
pursuant to section 336 of the SFO shows that, as at June 30, 2025,
the following shareholders, other than those disclosed in the paragraph
headed “Directors’ Interests in Shares” in this “Other Information”
section of this interim report, had notified the Company of its interests
and/or short positions in the Shares and underlying Shares of the
Company which would fall to be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO and so far as the Directors
were aware, persons other than the Directors or chief executive of
the Company, who had an interest or a short position in the Shares or
underlying Shares of the Company as recorded in the register required
to be kept under section 336 of the SFO were as follows:

Name of substantial Capacity/

shareholder Nature of interest

ERX o e

Sty HEREVEE

Overseas Chinese Town (Asia)
Holdings Limited
HEAGIR (M) R AR A A

(a) Interest of controlled
corporation

A AR R

Beneficial owner

HmmA A

City Legend International Limited  (a)
HEEREARAF

(a) City Legend International Limited (5% 2 2 A BR/AF]) is a wholly-owned
subsidiary of Overseas Chinese Town (Asia) Holdings Limited, an exempted
company incorporated in the Cayman Islands with limited liability, the shares
of which are listed on the Main Board of the Hong Kong Stock Exchange
(Stock code: 03366.HK).

Save as disclosed above, the Company has not been notified by any
person who had any interests and/or short positions in the Shares and
underlying Shares of the Company which would fall to be disclosed
under the provisions of Divisions 2 and 3 of Part XV of the SFO or
which were recorded in the register required to be kept by the Company
under section 336 of the SFO.

TR I O LS

AR\ FIAR I8 55 55 S B & I 451 553361 17
B 3 R A R 0 220256 H 30
H o BREAAR R AR THAZ R N T 5
MR i s ) — EE R B A AR SR B
AN A H AN 7R B B R £
WA RIEE S R ERAIEXVIEBE2 R
357 BB A A6 SC AT G BRI RE 25 B Bk
B BREBREEMA FHIAL (EHE AR
A EBEITEABRIN AN ARG
oA B RS (7 S B B AR AR 5B 2 T A
BB SE33615 L E A7 BB EE MR
WERAE -

Percentage of
the Company’s
issued share

Number of shares capital
A 2Rl S 34T

ety 8 H A I i 57 b
650,729,098 9.94
650,729,098 9.94
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Other Information (Continued) HAth&*} (48)

SHARE OPTION SCHEMES AND SHARE AWARD
SCHEME

Share Option Schemes

The Company did not grant any share options for the six-month period
ended June 30, 2025.

On May 24, 2010, a share option scheme (the “2010 Scheme”) was
adopted and approved by the then Shareholders for a period of 10 years
commencing on the adoption date. The 2010 Scheme expired on May
23, 2020 (therefore, there was no remaining term of the 2010 Scheme
as at the date of this report), but the share options already granted under
the 2010 Scheme before its expiration remain valid. No further share
options will be granted under the 2010 Scheme.

On June 4, 2020, a new share option scheme (the “2020 Scheme”) was
adopted and approved by the Shareholders for a period of 10 years
commencing from the adoption date. As at the date of this report, the
remaining term of the 2020 Scheme was approximately 4 years and 9
month.

2010 Scheme

Pursuant to the 2010 Scheme, the Board may, at its discretion, invite
any directors (including executive directors, non-executive directors
and independent non-executive directors) and employees of any
member of the Group and any advisors, consultants, distributors,
contractors, customers, suppliers, agents, business partners, joint
venture business partners, service providers of any member of the
Group who the Board considers, in its sole discretion, have contributed
or will contribute to the Group to participate in the 2010 Scheme.

On December 31, 2012, the Company granted share options (the
“Share Options”) under the 2010 Scheme to certain directors and
employees of the Group (the “Grantees”) which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 43,693,200 new shares of HK$0.1 each (the “Shares”) in
the share capital of the Company, as adjusted as a result of the bonus
issue of the Shares by the Company in July 2013.

On December 31, 2013, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 11,626,000 new Shares of the Company.
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Other Information (Continued) HAME R (%)

On January 20, 2015, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 16,445,000 new Shares of the Company.

On January 27, 2016, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 19,790,000 new Shares of the Company.

On January 26, 2017 and July 21, 2017, the Company further granted
the Share Options under the 2010 Scheme to the Grantees which,
subject to the acceptance of the Grantees, entitles the Grantees to
subscribe for an aggregate of 22,690,000 and 2,500,000 new Shares of
the Company, respectively.

On January 25, 2018, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 36,860,000 new Shares of the Company.

On January 24, 2019, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 45,270,000 new Shares of the Company.

On January 22, 2020, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitles the Grantees to subscribe for an
aggregate of 64,208,000 new Shares of the Company.
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The details of which are disclosed as below:

Share

Share Options

Executive Director, Options avarded

Key Management oufstanding ~ during the

Personnel and Vesting ~ Period during which asat  period ended

ofher eligible Date of Period ~ Share Options Jamuary 1, June 30,

employees grant (years) exercisable 05 05

sy gEmstE

1A 6H3H

i TERRAR HER AETTHE LA

RitazHRR rtifat] () WRETPIAEZAN  BREGE  EOREE
Executive Director

s

Kok Ying Lan 012015 T 2012002-2012008 300,000 =

B | 21016 3 00910 276000 -

112016 5 2810212712026 300,000 =

1112016 T 2812032712026 300,000 -

nnon 3o o0 400,000 =

0o 5 mnm 300,000 -

nnon T o4 300,000 =

251018 3 2010021251208 800,000 -

2512018 5 2000032512028 600,000 =

251018 T 2612005251208 600,000 -

W09 3 2501002412029 800,000 =

W09 5 05/1042412009 600,000 -

W09 T 2512026241209 600,000 =

12000 3 0301003221200 1200000 -

12000 5 D3/12005-22/1200 900,000 =

12000 T 012030 900,000 -

Lin Conghui 112016 5 2810212712026 130,000 -

1 112016 T 2812032712026 150,000 =

0o 3o o0 200000 -

nnon 5 m-an 150,000 =

0o T o4 130,000 -

2512018 3 2000020251208 200,000 =

251018 5 2010032512028 130,000 -

2512018 T 2000052512028 150,000 =

W09 3 0501022412029 200000 -

W09 5 D5/1R042412029 150,000 =

W09 T 05/12026-2412029 130,000 -

12000 3 3003221200 320,000 =

12000 5 0301200522100 240000 -

12000 T B0 240000 =
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Share

Options Share

lapsed and Options

cancelled exercised

duringthe ~ during the
period ended period ended Exercise
June 30, June 30, price
s 05 (HKS)

Bmst  gEnst

6H30H 6A30H
LA LA friie
LT (i#70)

(30000 - 155
. . 1510
- - 1810
. . 1510
- - 4550
. . 4550
- - 4550
. . S50
- - 380
. . S50
- - 3650
. . 36500
- - 36500
. . 420
- - 420
. . 420

- - 18120
= = 18120
- - 43500
= = 43500
- - 43500
= = 38800
- - 58800
= = 38800
- - 36500
= = 36500
- - 36500
= = 41740
- - 41740
= = 41740

Share
Options
outstanding
asat

June 30,
05

ianstg
6A30H
ST
RSt

276000
300,000
300,000
400,000
300,000
300,000
800,000
600,000
600,000
800,000
600,000
600,000
1,200,000
900,000
900,000

150,000
150,000
200000
150,000
150,000
200,000
150,000
150,000
200000
150,000
150,000
320000
240000
240,000

Closing price
of shares
immediately
before

the date on
Which Share
Options were
awarded
(HKS)
RiRRR
FEHBRIE
ity
Rl
(1)

18920
18120
18120
18120
43500
43500
43500
58800
58800
58800
36500
36500
36500
42740
41740
42740

18120
18120
43500
43500
43500
58800
58800
58800
36500
36500
36500
41740
42740
41740
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Share

Options

oufstanding

Period during which asat
Share Options January 1,
exercisable 025

s

1A1H

AT

BRETTGEZMN R

012022:20/112028 300,000
8120212771026 300,000
2003-27/12026 300,000
07200-211001 400,000
00221007 300,000
004007 300,000
26/12021-25/112028 800,000
26/12003-25/12028 600,000
26/1/2005-25/112028 600,000
25/12022-4/12029 §00.000
251204-24/1009 600,000
25/12006-14/1029 600,000
31203-22/112030 1,200,000
13/12025-22/1030 500,000
312007-22/1030 900,000
2120182012025 182400
20172020-20/1/2028 1656300
2120222012025 2115300
2019-27/12026 30,000
1202127712026 2197500
2003-27/12026 2,197,500
1112000-201027 2904000
12002:26/10027 3,308,000
1112042010007 3,308,000
26/12021-25/112028 3,688,000
26/12003-25/12028 1,766,000
26/1/2005-25/112028 1,766,000
25/12002-4/12029 4,676,000
251204-24/1009 3,507,000
25/12006-214/12029 3,507,000
31203-22/112030 5,963.200
13/12005-22/1030 4472400
312007-22/1030 441400

Share
Options Share
exercised Options  the date on
during the outstanding ~ which Share
period ended Exercise asat  Options were

fridA

HAth okt (80
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(Closing price
of shares

immediately

before

price June 30, awarded

05 (HKS) 05

(HKS)

IS

Rzmst st BB
6A3H

6A30H RN

fiflif  RAfH
(f)  RRAERA

= 1.8920 S
- 18120 300,000
- 18120 300,000
- 43500 400,000
S 43500 300,000
- 43500 300,000
S 38800 800,000
- 58800 600,000
S 38800 600,000
- 36500 800,000
S 36500 600,000
- 36500 600,000
- 4240 1,200,000
- 41740 900,000
- 4240 900,000

1.8920 -
1.8920 S
- 1.8920 -
18120 30,000
18120 2,122,500

- 18120 1,122,500
- 26200 2904000
- 26200 3,233,000
- 26200 3,233,000
S 38800 3,528,000
- 58800 1,646,000
S 38800 1646,000
- 36500 4,392,000
S 36500 3,294,000
- 36500 3,294,000
- 4240 3,659,200
- 41740 4244400
- 4240 444400
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1.8920
18120
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43500
43500
43500
3.8800
58800
3.8800
36500
36300
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42140

1.8920
1.8920
1.8920
18120
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26200
26200
26200
38800
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38800
36500
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During the Period, there were no Share Options were exercised in
relation to the 2010 Scheme. Accordingly, there is no weighted average
closing price of the shares immediately before the date on which the
Share Options were exercised.

Save as disclosed above, none of the Grantees is a director, chief
executive or substantial shareholder of the Company, or any of their
respective associates (as defined in the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”)). None of the Grantees was granted Share Options in excess of
the 1% individual limits or was a related entity participant or service
provider with Shares granted in any 12-month period exceeding 0.1%
of the issued Shares of the Company.

The grant of Share Options to each of the above directors had been
approved by the independent non-executive directors of the Company
in accordance with Rule 17.04(1) of the Listing Rules and approved by
the remuneration committee of the Company.

The purpose of the 2010 Scheme is to provide participants with
the opportunity to acquire proprietary interests in the Company,
to encourage participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company and
its shareholders as a whole, and to provide the Company with a
flexible means of retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to participants.

The total number of shares issued and to be issued upon exercise of
the Share Options granted and to be granted under the 2010 Scheme
shall not exceed 345,599,999 shares of the Company in aggregate,
representing 10% of the issued share capital of the Company on the
date of adoption of the 2010 Scheme (i.e. May 24, 2010), as adjusted
as a result of the bonus issues of the Shares by the Company in July
2012 and July 2013, and the total number of shares issued and to be
issued upon exercise of the Share Options granted and to be granted
under the 2010 Scheme and any other share option scheme(s) of the
Company to each participant in any 12 month period shall not exceed
1% of the total number of shares in issue. At the time of grant of the
Share Options under the 2010 Scheme, the Company may specify any
minimum period(s) for which the Share Options must be held before it
can be exercised. The period within which the Share Options under the
2010 Scheme may be exercised will be specified by the Company at
the time of grant. This period must expire no later than 10 years from
the relevant date of grant.
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In relation to the 2010 Scheme, the total number of shares available for
issue in respect of Share Options granted under the 2010 Scheme and
the percentage of the issued shares that it represents as at June 30, 2025
are 67,689,000 and 1.03% (January 1, 2025: 74,413,000 and 1.14%),
respectively.

The amount payable on acceptance of the Share Options to be granted
under the 2010 Scheme is HK$1.00 and the exercise price of the Share
Options shall be such price determined by the Board in its absolute
discretion and notified to the participant at the time of the grant of the
Share Options, but in any event, shall be no less than the highest of:

(a)  the closing price of the Shares of the Company as stated in the
daily quotations sheet issued by the Hong Kong Stock Exchange
on the date of grant;

(b)  the average closing price of the Shares of the Company as stated
in the daily quotations sheets issued by the Hong Kong Stock
Exchange for the five business days immediately preceding the
date of grant; or

(¢)  the nominal value of the Shares of the Company on the date of
grant.

2020 Scheme

Pursuant to the 2020 Scheme, the Board may, at its discretion, invite
any directors (including executive directors, non-executive directors
and independent non-executive directors) and employees of any
member of the Group and any advisors, consultants, distributors,
contractors, customers, suppliers, agents, business partners, joint
venture business partners, service providers of any member of the
Group who the Board considers, in its sole discretion, have contributed
or will contribute to the Group to participate in the 2020 Scheme.

On January 28, 2021, the Company granted the Share Options under
the 2020 Scheme to the Grantees which, subject to the acceptance
of the Grantees, entitle the Grantees to subscribe for an aggregate of
69,585,000 new Shares.
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The details of which are disclosed as below: ARAFEEREOT
Closing price
Share of shares
Share Options Share immediately
Share Options ~ lapsed and Options Share  before the
Options awarded cancelled exercised Options date on
Executive Director, oufstanding ~~ duringthe  duringthe  during the outstanding ~ which Share
Key Management Vesting asat  periodended  period ended period ended Exercise asat  Options were
Personnel and other Period  Period during which Jamuary 1, June 30, June 30, June 30, price June 30, awarded
¢eligible employees Date of grant (vears)  Share Options exercisable 005 005 005 005 (HKS) 05 (HKS)
Ll
fns GESE  REWSE  REWsE st SRR
. B O B B
Wi AL K - kgl OWROWR DM R
RitazHRR rtifat] (F)  WRETTAECHR  RREGE  ROERE WERER GRRE (f)  EHEHH
Executve Director
s
Kok Ying Lan 2101 3 2902042812081 1200000 = = = 1740 1,200,000 2740
PEH 201 5 91202281031 900,000 - - - 1740 900,000 1740
2101 T 2912008281208 900,000 = = = 1740 900,000 2740
Lin Conghui 2101 3 2902042812081 320,000 = = = 1740 320000 2740
il 201 5 91202281031 240000 - - - 1740 240000 1740
2101 T 2912008281081 240000 = = = 1740 240000 2740
Non-Executiv Director
i
Lam Lung On 2812001 3 09/0204-28012081 1200000 - - - 1740 100,000 1740
iE 2101 5 29/12006-28/12081 900,000 = = = 1740 900,000 1740
2812001 T 0912008280203 900,000 - - - 1740 900,000 1740
Key Management Personnel and other cligible employees
THRRAHR LA AR
NARNER 2101 3 2900428012081 9,142,000 = (372,000) = 1740 8,770,000 2740
NATEH 201 5 91202281031 0,836,500 - (279,000) - 1740 6,577,500 1740
NANER 2101 T 29/12008-28/12081 0,856,500 = (279,000) = 1740 6,577,500 2740

During the Period, there were no Share Options were exercised in i A > M EA20204E 51 &1 A B 1Y i K A
relation to the 2020 Scheme. Accordingly, there is no weighted average — J&E1TH o [Kl |t - 3lff it ES 2 I A REJE 1T HH
closing price of the shares immediately before the date on which the  Hipi 2 B (9 IIAEF 5 U T (E ©

Share Options were exercised.

Save as disclosed above, none of the Grantees is a director, chief  [R_bSCPr 4 88 & 4b 0 HERIEAR AE R A
executive or substantial shareholder of the Company, or any of their ~¥IEARNFEH HEITBRAEBH FEH
respective associates (as defined in the Listing Rules). None of the &8 JRIEIHER B 2 (B HHE A (EF
Grantees was granted Share Options in excess of the 1% individual L _EATRRAN o MEfE AR AFRAEMI121E A
limits or was a related entity participant or service provider with Shares [ JE4% 78 28 1%/ A 1 BR 4 % A% #E 5
granted in any 12-month period exceeding 0.1% of the issued Shares of ~~ ZJER T AR A F 23T 170.1%H
the Company. A7) 2 R 728 5 1 £ B B IR A L IR 7 o
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The grant of Share Options to each of the above Directors had been
approved by the independent non-executive Directors in accordance
with Rule 17.04(1) of the Listing Rules and approved by the
remuneration committee of the Company.

The purpose of the 2020 Scheme is to provide participants with
the opportunity to acquire proprietary interests in the Company,
to encourage participants to work towards enhancing the value of
the Company and its shares for the benefit of the Company and
its shareholders as a whole, and to provide the Company with a
flexible means of retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to participants.

The total number of shares issued and to be issued upon exercise of
the Share Options granted and to be granted under the 2020 Scheme
shall not exceed 522,155,066 shares of the Company in aggregate,
representing 10% of the issued share capital of the Company on the
date of adoption of the 2020 Scheme (i.e. June 9, 2020), and the total
number of shares issued and to be issued upon exercise of the Share
Options granted and to be granted under the 2020 Scheme and any
other share option scheme(s) of the Company to each participant in any
12 month period shall not exceed 1% of the total number of shares in
issue. At the time of grant of the Share Options under the 2020 Scheme,
the Company may specify any minimum period(s) for which the Share
Options must be held before it can be exercised. The period within
which the Share Options under the 2020 Scheme may be exercised will
be specified by the Company at the time of grant. This period must
expire no later than 10 years from the relevant date of grant.

As at January 1, 2025, June 30, 2025 and the date of the 2025 Interim
Report, the number of Share Options available for grant under the 2020
Scheme was 452,570,066.

In relation to the 2020 Scheme, the total number of shares available for
issue in respect of Share Options granted under the 2020 Scheme and
the percentage of the issued shares that it represents as at June 30, 2025
are 28,725,000 and 0.44% (January 1, 2025: 29,655,000 and 0.45%),
respectively.
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The amount payable on acceptance of the Share Options to be granted
under the 2020 Scheme is HK$1.00 and the exercise price of the Share
Options shall be such price determined by the Board in its absolute
discretion and notified to the participant at the time an offer of the grant
of the Share Options is made, but in any event, shall be no less than the
highest of:

(a)  the closing price of the Shares of the Company as stated in the
daily quotations sheet issued by the Hong Kong Stock Exchange
on the date of grant;

(b)  the average closing price of the Shares of the Company as stated
in the daily quotations sheets issued by the Hong Kong Stock
Exchange for the five business days immediately preceding the
date of grant; or

(¢)  the nominal value of the Shares of the Company on the date of
grant.

Share award scheme

The Company operates a share award scheme (the “Share Award
Scheme”) which was adopted by an ordinary resolution of the
shareholders of the Company on September 29, 2020. Unless otherwise
cancelled or amended, the Share Award Scheme will remain valid and
effective for 10 years from the date of adoption. The specific objectives
of the scheme are (i) to promote the long-term sustained growth in the
shareholder value of the Group; (ii) to recognise the contributions by
certain outstanding Employees and to provide them with incentives in
order to retain them for the continual operation and development of the
Group; and (iii) to attract outstanding talents in the industry for further
development of the Group.

The Share Award Scheme is operated by an independent trustee which
holds the shares in trust for the selected participants, until the shares
become vested. The shares to be awarded under the Share Award
Scheme will be acquired by the trustee from the open market. The
shares granted will be vested in the proportions and on the dates as
set out in the relevant letters of grant issued by the Company. Vested
shares will be transferred to the selected participants at no cost save
that transaction fees and expenses will be payable by the selected
participants as transferees.
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Participants of the Share Award Scheme

Subject to the rules of the Share Award Scheme, the board of the
directors of the Company may, from time to time, at its absolute
discretion select any employee (other than any excluded employee) for
participation in the Share Award Scheme as a selected employee, and
grant such number of awarded shares to any selected employee at no
consideration and in such number and on and subject to such terms and
conditions as it may in its absolute discretion determine.

Total Number of Shares Available for Issue Under the Share
Award Scheme and Percentage

As at January 1, 2025, June 30, 2025 and the date of this report, the
total number of shares available for award under the Share Award
Scheme was 10,324,504, representing approximately 0.16% of the
issued shares of the Company as at January 1, 2025 and June 30, 2025,
and representing approximately 0.07% of the issued shares of the
Company as at the date of this report. None of the shares purchased has
been awarded under the Share Award Scheme. As no shares purchased
has been awarded, there is no weighted average closing price of the
shares immediately before the date on which the awards were vested.

Maximum Entitlement

The maximum number of shares which may be awarded to a selected
employee under the Share Award Scheme shall not exceed 1% of the
issued share capital of the Company from time to time.

Vesting of Awarded Shares

Subject to the terms and condition of the Share Award Scheme and the
fulfillment of all relevant vesting conditions, the respective awarded
shares held by the trustee on behalf of the selected employee pursuant
to the provision of the rules of the Share Award Scheme shall vest
in such selected employee in accordance with the relevant vesting
schedule (if any), and the trustee shall, at the instruction of the selected
employee, either cause the vesting shares to be transferred to such
selected employee on the vesting date, or cause the vesting shares to
be sold with the proceeds of sale (after the deduction of related sale
expenses) to be transferred to the selected employee.
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In respect of a selected employee who died or retired by agreement
with a member of the Group at any time prior to or on the vesting
date, all the awarded shares of the relevant selected employee shall be
deemed to be vested on the day immediately prior to his death or the
day immediately prior to his retirement with the relevant member of
the Group.

The number of options and awards available for grant under the
scheme limit of the share option schemes and share award scheme
of the Company at the beginning and the end of the Period was
462,894,570. The total number of shares that may be issued in respect
of options and awards granted under all the share option schemes and
share award scheme of the Company and the percentage of the issued
shares that it represents as at the date of this report are 122,047,273 and
0.82% (January 1, 2025: 114,392,504 and 1.75%), respectively. The
number of shares that may be issued in respect of options and awards
granted under all schemes of the Company during the Period, divided
by the weighted average number of shares of the relevant class in issue
for the Period, is nil.

DIRECTORS’ INTEREST IN A COMPETING
BUSINESS

The controlling shareholders of the Company and their associates
do not engage in any other business which may compete, directly or
indirectly, with the business of the Group.

INTERIM DIVIDEND
The Board resolved not to recommend the payment of an interim
dividend for the six-month period ended June 30, 2025.

EMPLOYMENT AND REMUNERATION
POLICIES

The emolument of the employees of the Group is mainly determined
based on the prevailing market level of remuneration and the individual
performance and work experience of the employees. Bonuses are also
distributed by the Group based on the performance of the employees.

MATERIAL ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Company did not enter into any material acquisitions and disposals
during the Period.
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Other Information (Continued) HAME R (%)

FINANCIAL ASSISTANCE TO AFFILIATED

COMPANIES

As at June 30, 2025, the Group had provided financial assistance, by
way of advances and guarantees for facilities granted to its affiliated
companies (which includes associated companies and joint ventures of

the Group), the details of which are set out below:

Name of affiliated companies
(the “Affiliated Companies”)

Tianjin Yuzhou Yucheng Real
Estate Development Co., Ltd.*

Xiamen Zhongrong Real
Estate Development Co., Ltd.*

Chengdu Yuhong Real Estate
Development Co., Ltd.*

Suzhou Yuhongyuanying
Property Co., Ltd.*

Tianjin Yuzhou Xinghan Real
Estate Development Co., Ltd.*

Tianjin Yuzhou Runcheng
Property Co., Ltd.*

Tianjin Xuanyi Real Estate
Development Co., Ltd.*

Suzhou Haoyi Real Estate
Development Co., Ltd.*

Taicang Kangyida Real Estate
Development Co., Ltd*

Wauxi Xinghongyi Real Estate
Co., Ltd*

Xingyang Yaheng Real Estate
Co., Ltd.*

Nanjing Kunhao Wujin
Trading Company Limited*

Nanjing Ximao Property
Co., Ltd.*

Qingdao Shenggang Investment
Co., Ltd.*

Suzhou Xin Yuxi Construction
Development Co., Ltd.*

Tt 2 ) (TGRS ) 45 A

R R AR A L
HRAT

JBE 1 PR 2 e T 3
ARAR

AR 3805 7 3 7 3
ARAT

BNEBEEEEARAR

e AL o e 9
ARAR
KAEBNERE AR

R o
HRAT

BRI o
ARAR

PN itadpb ok
ARAF

RHABLEEEARAR

R TREEEARAR
FRUHE LS A ARAR
RREXEEARAH
HEEREREARAT

Fm A RS R
ARAT

The Group’s
attributable
interest in
the Affiliated
Companies
7 55 B A
g AT

2

13%
33%
51%
20%
26%
49%
60%
20%
49%
50%
34%
80%
20%
17%

49%

)it 2w I B

R202546 H30H » A48 68 B L4 2E 2 L B
AR EE AR ERE AR (BEARE
E S AR REE AR M B E
By #E1EWR

Advances to
the Affiliated
Companies
as at

June 30, 2025
JR20254
6H30H
T A
Refit 2 #R
RMB’000
NG S

902,631

768,859

656,883

613,435

517,719

475,027

413,402

395,295

348,012

332,497

290,934

268,541

255,257

229,718

198,394

Guarantees
for facilities
granted to
the Affiliated
Companies
1 W 23 )
fefitz

MEHE R At

RMB’000 RMB’000

ARBTE  ARMTR

- 902,631

- 768,859

S 656,883

- 613,435

- 517,719

- 475,027

- 413,402

- 395,295

310,439 658,451

- 332,497

- 290,934

- 268,541

- 255,257

- 229,718

324,100 522,494
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The Group’s Advances to Guarantees
attributable the Affiliated for facilities
interest in Companies granted to
the Affiliated as at the Affiliated
Companies June 30, 2025 Companies
JR20254
A A 6H30H T 8 2 )
Name of affiliated companies HiE 2 ) T i 2 ) itz
(the “Affiliated Companies”) /&2 1) (HE A H]) 45 ZHER PRt 2 4K M DR
RMB’000 RMB’000
ARWT T NS
Hangzhou Changhe Real-Estate  Hi/l B EE AR 23% 192,952 = 192,952
Co., Ltd.*
Tianjin Lianyu Property KEHBEEEARAA 48% 27,396 = 27,396
Co., Ltd.*
Tianjin Boshang Wanyi Real K181 5 1 5t 7 e 30% 26,107 = 26,107
Estate Development Co., Ltd.*  AHR/AH
Hefei Haoyi Real Estate 2 PR 4 7 e B 50% 18,409 - 18,409
Development Co., Ltd.* BIRAF
Hefei Ruiyun Realty Co., Ltd.*  AREEEREEFRAF 51% 16,179 = 16,179
Wuxi Fengxiang Real Estate 3% S50 41 j5 311 E 1 2% 40% 13,689 = 13,689
Development Co., Ltd* HIRAT
Taicang Yuzhou Yilong Real K& Bl AE 5 H = B 4% 23% 5,198 = 5,198
Estate Development BIRAH
Co., Ltd.*
Tianjin Harmonious Home PR UIE Pk 27% = 466,500 466,500
Construction Development BRAR
Co., Ltd.*
Chongqing Tongrong Industrial AR E £ A RAR 49% = 52,920 52,920
Co., Ltd.*
Yangzhou Meizan Real Estate BN EEEHERRE 30% - 69,000 69,000
Development Co., Ltd.* BIRAR
Total 4t 6,966,534 1,222,959 8,189,493
For identification purpose only
Notes: BRFEE -
1. Advances are unsecured, interest-free and have no fixed repayment terms and il % 5 B A SRR~ B L [ R
will be repaid as and when appropriate. PR B R 1A 78 R B o
2. All of committed facilities will be made from the internal resources and/or 2. Fifa ks mE i B A BN EE IR R, 5
banking facilities of the Group. FATREEH
3. Save as disclosed above, no other disclosure obligations arise under Rules 3. & SR 25 E A 0 MR A A S I A 2

13.13 to 13.16 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).
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Other Information (Continued) HAME R (%)

The total amount of financial assistance provided to the Affiliated
Companies, in aggregate, amount to approximately 11.0% as at June
30, 2025 under the assets ratio as defined under Rule 14.07(1) of the
Listing Rules.

Pursuant to Rule 13.22 of the Listing Rules, a combined statement of

financial position of the Affiliated Companies with financial assistance
from the Group and the Group’s attributable interests in the Affiliated
Companies as at June 30, 2025 are presented as follows:

202556 H30H » AL LTI E A
Al M BEAERE A A & E T A
14.07() AT S B 2 LLERTE N 2 11.0%©

MR B RRRIEE13.2216 0 220255E6 30
H > B A5 B 42 A 5 2 B () s e /A )
[ 0 B 755 R 100 2 e A 5 [ B A % 5 T
B AFIRRERS AT

Combined
statement Group’s
of financial attributable
position interests
LR AL E
IR JRE A R 2
RMB’000 RMB’000
NG ANRHET T
Non-current assets JER BN E 9,033,347 3,575,068
Current assets IRENE E 59,908,006 18,835,646
Current liabilities ) e A (40,301,075) (12,839,070)
Total assets less current liabilities 48 72 Jk i B & (& 28,640,278 9,571,644
Non-current liabilities JETRE B & (3,617,902) (1,179,141)
Net assets & R 25,022,376 8,392,503

The combined statement of financial position of the Affiliated
Companies was prepared by combining their statements of financial
position as at June 30, 2025, after making adjustments to conform
with the Group’s significant accounting policies and re-grouping into
significant classification in the statement of financial position.

SIGNIFICANT INVESTMENT

During the Period, the Group did not hold any significant investments
with fair value that accounted for 5% or more of the Group’s total
assets.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the Company
and within the knowledge of the Board, as at the date of the 2025
Interim Report, the Company has maintained sufficient public float as
required under the Listing Rules.

W B A FI & BE BRI R B B A B
% SE N A R20255E6 H 30 H Y BT Bk 32
G W EFHREEMNT A ARAEENE
B EECR RGBSR IR 3 B
AT ER S E

HAHH
HIR o ALEI A EAA REGEE
SR E A E ESY%m L LB ETE KR & o

FER AR R
RBEBANAAIARESHEERERE
FTAT #2025 R IS HE AL FE
HERE TR IR E A 78 R A AR
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EVENTS AFTER THE REPORTING PERIOD

As disclosed in the prospectus and announcement of the Company
dated June 23, 2025 and July 15, 2025 respectively (capitalized terms
used in this paragraph shall have the same respective meanings as
defined therein), the Company conducted the Rights Issue on the basis
of 49 Rights Shares for every 100 Shares held on a non-underwritten
basis and dealings in the fully-paid Rights Shares on the Stock
Exchange commenced on July 17, 2025. The Company allotted and
issued an aggregate of 2,690,960,456 Rights Shares under the Rights
Issue, representing approximately 83.92% of the maximum number
of Rights Shares offered under the Rights Issue. The Rights Shares,
which had been allotted and issued, rank pari passu in all respects
with the Shares then in issue. The Company raised net proceeds of
approximately HK$92.2 million from the Rights Issue, which have
been/will be applied towards the payment of RSA Fees, payment of
fees to the creditors and/or the Ad Hoc Group’s advisors, general
working capital needs and other expenses of the Group, details of
which are set out in the announcement of the Company dated July 15,
2025. In connection with the Rights Issue, the Company made certain
Adjustments to the exercise price and number of Shares to be issued
upon the exercise of the outstanding Share Options, details of which
are set out in the announcement of the Company dated July 15, 2025.

As disclosed in the announcements of the Company dated August 12,
2025, August 21, 2025 and August 27, 2025 (capitalized terms used
in this paragraph shall have the same respective meanings as defined
therein), the Company received consents from the overwhelming
majority of the Eligible Holders of the STNs in relation to certain
amendments of the terms of the STNs. The Proposed Amendments,
which relate to, among other things, capitalisation of the Accrued
Interest, the Company’s right to elect to pay certain portion of interest
as PIK Interest, removal of certain mandatory redemption dates
and reduction of the Minimum Principal Amount, have the effect of
aligning the Company’s repayment schedule under the STNs with the
anticipated timing of future cash flows to enhance the financial stability
of the Group following occurrence of the Restructuring Effective Date.
The Proposed Amendments took effect immediately following the
issuance of the STNs on the Restructuring Effective Date. Please refer
to the announcement of the Company dated August 12, 2025 for details
of the Proposed Amendments.
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Other Information (Continued) HAME R (%)

As disclosed in the announcement of the Company dated August
29, 2025 (the “RED Announcement”) (capitalized terms used in this
paragraph shall have the same respective meanings as defined therein),
the Restructuring Effective Date occurred on August 29, 2025 and
all Liabilities in respect of the Existing Debt Finance Documents
(excluding the Scheme Excluded Liabilities) were discharged in
exchange for the issuance of the Scheme Consideration Entitlements to
the relevant Scheme Creditors, which consist of (a) STN Entitlements,
(b) Cash Consideration Entitlements, (c¢) MTN Entitlements, (d) New
Equity Entitlements, and (e¢) LTN Entitlements. Upon occurrence of
the Restructuring Effective Date, the Group achieved a significant
deleveraging as it compromised approximately USD6.68 billion in
indebtedness, which will enable the Company to achieve a sustainable
capital structure to cope with its business operations in the long-term
and de-risk the Group’s ongoing operations. Since the tenor of the
MTN and LTN ranges from four to ten years, none of the MTN and
LTN are classified as current liabilities in the financial statements of
the Group upon their issuance. The debt reduction as a result of the
Proposed Restructuring significantly improves the overall financial
position of the Group and alleviates the immediate liquidity pressure on
the Group. Please refer to the circular of the Company dated December
13, 2024 and the RED Announcement for details of the Proposed
Restructuring.

On August 29, 2025, Mr. Liang Xingchao tendered his resignation as
a non-executive Director with immediate effect in light of the change
in shareholding of a minority shareholder with a sizable stake in the
Company upon occurrence of the Restructuring Effective Date. In the
meantime, Mr. Lam Wai Hon has been appointed as a non-executive
Director, with effect from September 1, 2025.

Save as the above and the note 25 to the interim financial statements of
the Group, there are no material events after the reporting period and up
to the date of this report.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities
(including sale of treasury shares). As at the end of the reporting period,
no treasury shares were held by the Company.
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CHANGES OF DIRECTORS AND SENIOR
MANAGEMENT

On April 11, 2025, Mr. Song Jiajun resigned as a non-executive
Director with immediate effect due to his desire to devote more time
to his other commitments. On the same date, Mr. Liang Xingchao was
appointed as a non-executive Director with immediate effect.

Save as disclosed above, during the Period, there was other relevant
information required to be disclosed pursuant to Rule 13.51B(1) of the
Hong Kong Listing Rules.

MODEL CODE FOR DIRECTORS ’ SHARE
DEALING

The Company has adopted a Code of Conduct on Directors’ Securities
Transactions (the “Securities Code™) on terms no less exacting than
the required standards set out in the Model Code for Securities
Transactions by Directors of Listing Issuers contained in Appendix
C3 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. The directors have confirmed that
they have complied with the requirements set out in the Securities
Code throughout the Period.

CORPORATE GOVERNANCE

The Board and the management of the Group are committed to the
maintenance of good corporate governance practices and procedures.
The corporate governance principles of the Group emphasise a quality
Board, sound internal controls, and transparency and accountability to
all the shareholders of the Company.

During the reporting period, the Group had adopted, applied and
complied with the Corporate Governance Code contained in Part 2 of
Appendix C1 to the Listing Rules except the following deviation:

Code Provision C.2.1 stipulates that the roles of Chairman and Chief
Executive Officer should be separate and should not be performed by
the same individual. Ms. Kwok Ying Lan (2} %% [#]) has been assuming
the roles of both the Chairman and the Chief Executive Officer of the
Group since June 24, 2022. Although these two roles are performed
by the same individual, certain responsibilities are shared with the
executive directors to balance the power and authority. In addition, all
major decisions are made in consultation with the members of Board
as well as senior management. The Board has three independent non-
executive directors who offer different independent perspectives.
Therefore, the Board is of the view that there are adequate balances of
power and safeguards in place. The Board would review and monitor
the situation on a regular basis and would ensure that the present
structure would not impair the balance of power in the Group.
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CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.21 OF THE LISTING RULES

2021 Facility Agreement

On February 23, 2021, the Company as borrower entered into a
facility agreement (the “2021 Facility Agreement”) with certain banks
as lenders in relation to 42-month term loan facilities in amounts
of US$238,500,000 and HK$234,000,000 with the possibility of
incremental term loan facilities subject to and on the terms thereof (the
“2021 Facility”). The 2021 Facility Agreement includes a condition
imposing specific performance obligation on Mr. Lam and Ms. Kwok,
that it will be an event of default, if (i) Mr. Lam and Ms. Kwok
collectively cease to maintain ownership of 51% or more of the voting
share capital (or equivalent right of ownership including where the
voting share capital may have been transferred by way of security or
is otherwise held by a nominee) of the Company, or power to direct its
policies and management, whether by contract or otherwise; or (ii) any
person other than Mr. Lam or Ms. Kwok becomes the chairman of the
Board.

Upon and at any time after the occurrence of an event of default, the
lenders may immediately cancel all or any part of the commitment and
the outstanding amount together with interest accrued thereon may
become immediately due and payable.

As at June 30, 2025, the term loan facilities of US$124,783,000 and
HK$122,429,000 remained outstanding.

The Company will continue to make relevant disclosure in its
subsequent interim and annual reports of the Company pursuant to
Rule 13.21 of the Listing Rules for as long as circumstances giving
rise to the obligation under Rule 13.18 of the Listing Rules continue to

exist.

Save as disclosed above, as at June 30, 2025, the Company did not
have other disclosure obligations under Rule 13.18 of the Listing
Rules.
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REVIEW OF ACCOUNTS

The audit committee of the Company (the “Audit Committee™) consists
of three independent non-executive directors, namely Mr. Lam Kwong
Siu, Mr. Wee Henny Soon Chiang and Mr. Yu Shangyou.

The Audit Committee has reviewed the accounting policies adopted by
the Group and the unaudited condensed consolidated interim financial
statements of the Group for the six-month period ended June 30, 2025.
There is no disagreement between the Board and the Audit Committee
regarding the accounting treatment adopted by the Company.

CORPORATE STRATEGY

The primary objective of the Company is to enhance long-term total
return for our shareholders. To achieve this objective, the Group’s
strategy is to place equal emphasis on achieving sustainable recurring
earnings growth and maintaining the Group’s strong financial profile.
The Chairman’s Statement and the Management Discussion and
Analysis contain discussions and analyses of the Group’s performance
and the basis on which the Group generates or preserves value over the
longer term and the basis on which the Group will execute its strategy
for delivering the Group’s objective.

PAST PERFORMANCE AND FORWARD-LOOKING
STATEMENTS

The performance and the results of operations of the Group contained
within this Interim Report are historical in nature, and past performance
is no guarantee of the future results of the Group. Any forward —
looking statements and opinions contained within this Interim Report
are based on current plans, estimates and projections, and therefore
involve risks and uncertainties. Actual results may differ materially
from expectations discussed in such forward-looking statements and
opinions. The Group, the Directors and employees of the Group assume
(a) no obligation to correct or update the forward- looking statements
or opinions contained in this Interim Report; and (b) no liability in the
event that any of the forward-looking statements or opinions do not
materialise or turn out to be incorrect.

By order of the Board

Kwok Ying Lan

Chairman

Hong Kong, August 31, 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
fliMA: SRR R

For the six-month period ended 30 June 2025  #k%2025%F6 H30H 11738 H HRE

For the six-month period ended

30 June
#E6F130H 1738 7 11
2025 2024
20254F 20244
Notes RMB’000 RMB’000
(N ANR¥TIL ANRH#&TIT
(Unaudited) (Unaudited)
CREE#FR) CRESHEIZ)
REVENUE A 5 2,396,521 6,377,536
Cost of sales PHE RO (2,373,971) (6,269,505)
Gross profit EAH] 22,550 108,031
Fair value loss on investment BREVEARE 12
properties, net B HRIR (727,389) (346,271)
Other income and gains A A B W 2 5 19,631 31,708
Selling and distribution expenses BHE B oy B AR (73,083) (135,754)
Administrative expenses 1T = (684,847) (201,699)
Other expenses Ho At BH 52 (26,643) (186,430)
Write-down of properties held for sale fiftJd % {E 85 & H R 1
and properties under development Y2 AL YRR
to net realisable value RIS R E (2,923,061) (3,300,538)
Impairment of investments REEB AT R HEAF
in joint ventures and associates BEWRE (13,918) (109,451)
Impairment of other receivables A SRR TE IR AE (508,138) (1,564,173)
Remeasurement of financial EE EMBER AN
guarantee contracts (249,343) (177,084)
Finance costs Al AR 6 (1,874,212) (1,898,184)
Share of profits and losses of JEAG &8 N 4R A
joint ventures (285,266) 45,070
Share of profits and losses of JEE A T 28 8 R4 2
associates (254,504) (155,334)
LOSS BEFORE TAX A58 i s £ 7 (7,578,223) (7,890,109)
Income tax credit/(expense) Frisfs s (B30 8 186,690 (122,692)
LOSS FOR THE PERIOD 191 P9 s $E (7,391,533) (8,012,801)

INTERIM REPORT Ui 2025 49



Condensed Consolidated Statement of Profit or Loss (Continued) ffiHH%# & H57% (48)

For the six-month period ended 30 June 2025  # 22202546 4 30 H 17 & H AR

For the six-month period ended

30 June
HEH30H /58 H Wik
2025 2024
20254F 20244
Notes RMB’000 RMB’000
B ANRBETIT ANRHF It
(Unaudited) (Unaudited)

CR&EH %) CREEER)

Attributable to: DU & 77 JEAS
Owners of the parent ISYNEIEFEPN (5,632,062) (6,255,983)
Non-controlling interests PR M 2 (1,759,471) (1,756,818)
(7,391,533) (8,012,801)
LOSS PER SHARE ISFAEIRLRT L E=EE T = PN
ATTRIBUTABLE TO JEE A 5 it e #
ORDINARY EQUITY
HOLDERS OF THE PARENT
Basic (RMB cents per share) BEER (BRARED) 10 (88.28) (97.79)
Diluted (RMB cents per share) i (B AR D) 10 (88.28) (97.79)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
IR & A i Ml A R

For the six-month period ended 30 June 2025  #k%2025%F6 H30H 11738 H HiRE

For the six-month period ended

30 June
BA6H30H 11 /511 H Wik
2025 2024
20254 20244F
RMB’000 RMB’000
ANRBETIT ANE#F T
(Unaudited) (Unaudited)

@532 (CRACHER)

LOSS FOR THE PERIOD Wl e 1E (7,391,533) (8,012,801)
OTHER COMPREHENSIVE HAh 2wk,

INCOME/(LOSS) (ks 18)
Other comprehensive income/(loss) that 72 7% 8 ff o] BE & 87

may be reclassified to profit or loss in SRR

subsequent periods: HAth 2w s

(B518)
Exchange differences on translation of WM EBIMEA
foreign operations FE 52 72 2H 97,959 (307,178)

OTHER COMPREHENSIVE JUI P9 HAt 2 e 2

INCOME/(LOSS) FOR THE (F548) > FIBRAT I

PERIOD, NET OF TAX 97,959 (307,178)

TOTAL COMPREHENSIVE LOSS 1 PN 4 T s 4 4R

FOR THE PERIOD (7,293,574) (8,319,979)

Attributable to: DUR 277 JEAL
Owners of the parent BAFIHA N (5,534,103) (6,563,161)
Non-controlling interests JEIRE R AE 2 (1,759,471) (1,756,818)
(7,293,574) (8,319,979)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

flmE: S MBI DL

As at 30 June 2025 220256 H30H

30 June 31 December
2025 2024
20254 20244F
6H30H 12A431H
Notes RMB’000 RMB’000
B 5 ANR¥Fx ARETIT
(Unaudited) (Audited)
(RE&HZ) (K 2F %)
NON-CURRENT ASSETS JE L
Property, plant and equipment LUE Y Y& 11 2,074,941 2,106,871
Investment properties B"EHE 12 10,447,400 11,188,200
Investments in joint ventures REBARIRE 1,755,073 2,060,673
Investments in associates R AR E 4,644,790 4,847,499
Financial assets at fair value through %3 7 fHEF A 75 BY
profit or loss BRNEE 5,100 5,100
Deferred tax assets BRI THE 665,308 683,170
Total non-current assets JEIR B & E AE 19,592,612 20,891,513
CURRENT ASSETS B
Land held for property development  fF/EY)2E B %8 84 & H /&
for sale Y 3 1,624,455 1,624,455
Properties under development Y 13,526,029 18,112,748
Properties held for sale e E AR E 13,043,927 13,037,581
Prepayments, other receivables and ~ TE{S 7K ~ L filh JEE s 3k TH K.
other assets HoAth 5 7 13 22,452,918 24,856,097
Prepaid corporate income tax TEAT BTG 600,712 695,411
Prepaid land appreciation tax TEAT (B R 888,604 871,841
Restricted cash Z R 1,511,400 1,858,068
Cash and cash equivalents Bl MBS EEY 1,296,840 1,119,141
Total current assets TRBE AR 54,944,885 62,175,342
CURRENT LIABILITIES )
Contract liabilities araE 4,668,811 5,361,237
Trade payables =870 NE/ e 14 7,332,144 7,960,003
Other payables and accruals L A R AT 3K TE B
JEE 2 25,587,825 24,030,690
Interest-bearing bank and other FHRIRIT R HANE E
borrowings 15 6,067,922 5,625,105
Corporate bonds NEMEZ 16 269,750 900,000
Senior notes B 17 38,618,153 38,789,815
Corporate income tax payables JEAT B ZEFTS 1,938,976 1,979,475
Provision for land appreciation tax - S 2R 5 4 A 1,214,652 1,330,573
Total current liabilities B A B 85,698,233 85,976,898
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Condensed Consolidated Statement of Financial Position (Continued) féiilH&: A MR R (48)

As at 30 June 2025  JR20255E6H30H

30 June 31 December
2025 2024
20254F 20244F
6J130H 12H31H
Notes RMB’000 RMB’000
B 5E ANR¥ETIT AR
(Unaudited) (Audited)
CRE&HZ) (B E =)
NET CURRENT LIABILITIES LU ISR (= RE L (30,753,348) (23,801,556)
TOTAL ASSETS LESS 2 e I ) £
CURRENT LIABILITIES (11,160,736) (2,910,043)
NON-CURRENT LIABILITIES  JER @14
Interest-bearing bank and other FHEIRAT K HANE & 15
borrowings 4,446,560 5,330,302
Corporate bonds NAMESF 16 2,569,250 1,975,000
Deferred tax liabilities AR IE B{E 1,270,068 1,520,341
Total non-current liabilities JET B B E AR 8,285,878 8,825,643
Net liabilities B (5 (19,446,614) (11,735,686)
EQUITY i i
Equity attributable BEARIEA N EAGRERS
to owners of the parent
Issued capital B TRA 18 559,947 559,947
Senior perpetual securities EEROK R 5 20 1,911,986 1,911,986
Reserves FhfE (20,686,036) (15,019,383)
(18,214,103) (12,547,450)
Non-controlling interests JEPERERE R (1,232,511) 811,764
Capital deficiency B AR 4 (19,446,614) (11,735,686)
Lam Lung On Kwok Ying Lan
P2 o
Director Director
HH HH
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
B E2025%6H30H 175 E H 1R

fRiRA A & R R B

For the six-month period ended 30 June 2025
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
i T BLE R R

For the six-month period ended 30 June 2025  # 22202546 4 30 H 17 & H AR

For the six-month period ended

30 June
#E6F130H 1738 I 911
2025 2024
20254F 20244
Notes RMB’000 RMB’000
B &t NS T ANRHETIT
(Unaudited) (Unaudited)
CRE#FR) CRESHEIZ)
CASH FLOW FROM KRBT ELN
OPERATING ACTIVITIES BlE i sk
Loss before tax B A s 48 (7,578,223) (7,890,109)
Adjustments for: AN B E A%
Finance cost R A 6 1,874,212 1,898,184
Interest income FLE WA 5 (13,834) (27,398)
Depreciation e 7 25,342 25,945
Fair value loss on financial assets A R AHZER
at fair value through BRIEE N E
profit or loss i 7 = 55,792
Fair value loss on properties Ve (kY
revaluation NAEEE 9,542 -
Write-down of properties held MR RN & FH AR 1Y
for sale and properties under VIERTEREYER
development to net realisable CIE-S320Ea
value 2,923,061 3,300,538
Impairment of other receivables LA A R TR 508,138 1,564,173
Remeasurement of financial BT AT R 1 R
guarantee contracts GEY 249,343 177,084
Impairment of investments in joint REE A E RS
ventures and associates DA E R E 13,918 109,451
Impairment of goodwill 7 B R 7 - 65,963
Share of profits and losses of joint JEAS & A F
ventures 285,266 (45,070)
Share of profits and losses of JEE AT 28 8 Rl 4R 28
associates 254,504 155,334
Fair value loss on investment BEWEANE
properties, net B TR AR 12 727,389 346,271
Equity-settled share option expense  LURE % 4% 1 [ A ME
£iB-3 7 2,953 3,185
Gain on disposal of property, plant HEYE - B R
and equipment & (128) —
(718,517) (260,657)

56 YUZHOU GROUP HOLDINGS COMPANY LIMITED & {45 B2 i A5 B 43 ]



Condensed Consolidated Statement of Cash Flows (Continued) ffjHH%# & B & 7% (48)

For the six-month period ended 30 June 2025

B E2025F6H30H 175 E H HARE

For the six-month period ended

30 June
6 H30H 1738 A W1
2025 2024
20254 20244
Notes RMB’000 RMB’000
By aE ANRHT I ARBETIT
(Unaudited) (Unaudited)
CRE#ER) CRISHZ)
Decrease in properties under TEEY R
development 2,919,528 970,192
(Increase)/decrease in properties FESHE AR
held for sale P B b (1,083,180) 3,980,655
Decrease in prepayments, TEAST R~ H A JRE AR IE
other receivables and other assets HAth & > 1,123,357 208,304
Decrease in contract liabilities BHREERD (692,426) (3,509,368)
Decrease in trade payables B 7 JEAT R IE P> (627,859) (226,591)
Decrease in other payables and S A R AT SR TE B
accruals JEE R (595,520) (680,531)
Cash generated from operations KBRS 325,383 482,004
Interest received EUFE 13,834 27,398
PRC corporate income tax refund/ B, (B840 FEM%E
(paid) FriS#7 26,599 (94,823)
PRC land appreciation tax paid EL I - E R (150,804) (88,043)
Net cash flows generated from KRB FH GRS &
operating activities F58 215,012 326,536
CASH FLOW FROM INVESTING %GB E 1
ACTIVITIES Blaii gk
Purchases of items of property, H B2 S B
plant and equipment A EE 11 (729) (358)
Proceeds from disposal of items HEWE- WE K&
of property, plant and equipment L TE H TS5 30E 347 1,068
Additions of investment properties INEIEYE - (1,162)
Dividend received from a glik—HEaEARIKRE
joint venture - 40,100
Dividend received from an associate £ 4 — [ Hf & /A A AR & = 24,500
Repayment from joint ventures BB NFIEK 590,400 235,406
Repayment from/(advance to) 3= /NE1} 5 g
associates (Gl -Gk 5] 139,441 (185,198)
Increase in debt investment EBE G = (247,371)
Decrease/(increase) in restricted cash 52 BRI B & k>~
G 346,668 (788,466)
Net cash flows generated from/(used & ZIHHIT1E,
in) investing activities (Fr ) B 5 0 = 1,076,127 (921,481)
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Condensed Consolidated Statement of Cash Flows (Continued) ffiHH%# & BlE TR &R ()

For the six-month period ended 30 June 2025

B E2025%6H30H 175 E H HiRE

For the six-month period ended

30 June
A6 H30H 1/ E A I
2025 2024
20254F 20244
RMB’000 RMB’000
ANR#TFx ANR®Ft
(Unaudited) (Unaudited)
CREEHZ) CRESHEIZ)
CASH FLOWS FROM R T ) AR Y
FINANCING ACTIVITIES Bl it
Decrease in amounts due to JEEASH I 472 S HsE Bk T
non-controlling shareholders > (203,258) (226,362)
Return of capital to non-controlling ~ JE# &A% B 2 & AR [A]
shareholders (214,804) (50,000)
Dividends paid to non-controlling CAT IR R SRR S
shareholders - (33,644)
New bank and other borrowings B IRAT R HA G & - 8,781
Repayment of bank and BB RAT R H AN &
other borrowings (410,539) (1,093,637)
Repayment of corporate bonds BB NFESF (36,000) (112,500)
Interest paid EfTFLE (243,982) (299,965)
Net cash flows used in financing £ 7 B FH IR < 0 =
activities PEIE (1,108,583) (1,807,327)
NET INCREASE/(DECREASE)  Bi& R BI&EMm,
IN CASH AND CASH (7% 1R
EQUIVALENTS 182,556 (2,402,272)
Cash and cash equivalents at PRV B <8 B R < S5
beginning of period 1,119,141 3,773,803
Effect of foreign exchange rate R SR A B 5 B R AR
changes, net (4,857) 32,584
CASH AND CASH EQUIVALENTS AR BIG BB &S EY)
AT END OF PERIOD 1,296,840 1,404,115
ANALYSIS OF BALANCE BLE R Bl S E Y& R
OF CASH AND CASH g
EQUIVALENTS
Cash and bank balances S R IRTT A5 8R 1,296,840 1,404,115
Cash and cash equivalents as I GRS ER
stated in the condensed Rt 51 AR R4 &
consolidated statement of ST AR I 22 0 B <2 B
cash flows and included in e EEY
the condensed consolidated
statement of financial position 1,296,840 1,404,115
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2.1

NOTES TO INTERIM FINANCIAL INFORMATION

CORPORATE AND GROUP INFORMATION
Yuzhou Group Holdings Company Limited (the “Company”)
is a limited liability company incorporated in the Cayman
Islands and its shares are listed on the main board of The Stock
Exchange of Hong Kong Limited.

During the period, the Company and its subsidiaries
(collectively referred to as the “Group”) were principally
engaged in property development, property investment,
property management and hotel operations in the mainland
of the People’s Republic of China (the “PRC” or “Mainland
China”) and Hong Kong.

In the opinion of the directors of the Company (the
“Directors”), Mr. Lam Lung On and Ms. Kwok Ying Lan,
both being directors of the Company, are considered as the
controlling shareholders of the Company.

BASIS OF PRESENTATION

The condensed consolidated financial statements for the six-
month period ended 30 June 2025 has been prepared under the
going concern basis. The Group was not able to make payments
of principal and interest on certain senior notes when they
became due and upon the expiry of the relevant grace period,
and as a result an event of default has occurred in respect of
such senior notes. The holders of such senior notes may, subject
to the conditions under the relevant indentures governing such
senior notes, demand immediate redemption of the senior notes,
which may further trigger cross default of the Group’s other
senior notes. Hence, the Group has reclassified all senior notes
to current liabilities as at the period end date. The Group’s
interest-bearing bank and other borrowings, corporate bonds
and senior notes amounted to an aggregate principal amount
of RMB51,971,635,000 while cash and cash equivalent was
RMB1,296,840,000 only. The Group incurred a loss attributable
to owners of the parent of RMBS5,632,062,000 for the six-month
period ended 30 June 2025 and, as of that date, the Group had
net current liabilities and net liabilities of RMB30,753,348,000
and RMB19,446,614,000 respectively.

In view of the above, the Group has formulated and
implemented various measures to alleviate cash flow pressures
and improve its financial position. It has taken or will take,
including but not limited to, the following plans and measures,
to enable the Group to have sufficient financial resources to
meet its financial obligations as and when they fall due:

1.

2.1

I s R B R
30 June 2025  2025%E6H30H

23] e SR B R
B NS B AR A R A ] (TR A L)
TR B R B A AL A R B
AT KRG E &R 5 A
PRAFEMR Lo

AR AR A E] R HI 8 N B (e
TARSME)) ZZRFE AR
KR (Trh ) B TR R RE ) b B
R VRIRE WRE
BB T S5

ANFEER (TEHE) RBR ARQA
HE MBS R R 2 R
R A N FHER AR SR o

5| HE

AL EEFF2025F6H30H 175 E
H A R SRR &R & B SRR T FF
B H AR o REERAENE
T8 e ZE R 2 A e M A o PR A i v
RS2 HAR S KRR R EL b 3%
FEBI RSB o RIER%
FBI R A EH TR
P EF B BRI A AR REZ R A
B8 (O] 4B S 22 0% > A 17T 1T A il B AR
S EH B E IR 2 X EL - [A
I RYIEGESE > REF ST
HBGEREN D E AR AfE -
AL EIRIT R EMEE S AF]
BB ERENASEEANE
151,971,635,0007C » T 37 <& e B <
FEYIE 2 N T1,296,840,0007T ©
A E A E 202546 A 30H 1k 75 #
HEAM AR A RHA B
N EEH£5.632,062,0007T B Z H
ALEE T RISRSRE B EFEAR
130,753,348,0007C fz B (EFEA AR
#£19,446,614,0007T ©

BN RGN AEEEHIE R E
it 2 Y 1 i A A A B 2 U JBE 7 3 2K
Z W BRI AR BGR EIRA B AR
EORBR A DUT w8 b 4 it (A 5=
A 50 ) A 5 5 DR DA AT L
R B AT
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025 2025%E6H30H

2.1 BASIS OF PRESENTATION (Continued)

(2)

(b)

(©)

(d)

(e)

each of the restructuring conditions of the Group’s
proposed offshore indebtedness restructuring scheme
(the “Restructuring Scheme”) has been satisfied
and the restructuring effective date has occurred on
29 August 2025. As a result, the Group’s offshore
indebtedness under the Restructuring Scheme,
including the US$-denominated senior notes, perpetual
securities and borrowings from offshore banks and
financial institutions, with a total principal amount
of approximately US$6.68 billion together with the
relevant accrued interests has been fully discharged by
the relevant scheme arrangements in exchange for the (i)
short-term notes, (ii) cash consideration, (iii) medium-
term notes, (iv) new equity and (v) long-term notes on
the restructuring effective date;

the Group has been actively implementing measures to
promote sales, inventory clearance and guarantee for
housing delivery;

the Group has been in the process of implementing an
asset disposal plan for investment properties to generate
additional cash inflows;

the Group will continue to monitor its cash flow and
work with professional advisers to assess and take
necessary steps to preempt or mitigate risk of non-
payment (if any) in respect of the Group’s outstanding
indebtedness. In respect of the Group’s offshore
indebtedness, in the event of a funding shortfall, the
Group will promptly implement liability management on
offshore indebtedness, including but not limited to the
new notes, to ensure that its obligations as a borrower
can be met; and

the Group has implemented cost control measures and
minimized capital expenditures to preserve liquidity
for on-going development of its existing property
development projects and operation of other businesses.
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2.1 HHIILHE (&)
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(b)

©

()

©

A E R IMEB EAH
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2.1

2.2

Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

BASIS OF PRESENTATION (Continued)

Taking into account the financial resources available to the
Group, including internally generated funds from its operations,
the proceeds from the rights issue on the basis of 49 Rights
Shares for every 100 Shares held on the record date on a
non-underwritten basis (the “Rights Issue”), the existing
borrowings, and based on the assumptions that (i) the Proposed
Restructuring will be consummated; (ii) the Group will be able
to renew repayment schedules of bank and other borrowings
as forecast; (iii) the relevant lenders of the existing bank and
other borrowings will not exercise their rights to demand
immediate repayment of the relevant borrowings prior to their
scheduled contractual repayment dates; and (iv) the Group will
be able to effectively preempt or mitigate risk of non-payment
(if any) in respect of the Group’s outstanding indebtedness,
in the absence of unforeseeable circumstances, the Directors,
after due and careful consideration, are of the opinion that
the Group will have sufficient working capital for its present
requirements for at least the next 12 months from the date of
approval of the condensed consolidated financial statements and
it is appropriate to prepare the condensed consolidated financial
statements on a going concern basis.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) as well
as the applicable disclosure requirements of Appendix D2 to
the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

The condensed consolidated financial statements should be read
in conjunction with the 2024 annual financial statements. Other
than change in accounting policies resulting from application of
amendments to a HKFRS Accounting Standard, the accounting
policies and methods of computation used in the preparation of
these condensed consolidated financial statements for the six-
month period ended 30 June 2025 are consistent with those
used in the Group’s annual financial statements for the year
ended 31 December 2024.

2.1

2.2

30 June 2025 2025%F6 H30H
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HEEAT AR (ML) ARTISFIOR
BA RO > RERDUF R ()&
AR AR E SRR (i) AN SRR RE )
FZ TR SERTIRAT B H A AR A2 RK
IRFFE % ; (i) B2 A SRAT e LM AE R Y
HEERAR A ERBEEREN S
KRR H AT AT B F R R AL
RIEE A BRAE K 5 BeGiv) A< SR MR AE
A R L o A A A B R (E R
EBREN ER WA) - fEi AR
AITRAREI T R AL
EBEERA ARERE R EBE
E LU B AR & M B ik
At HETEE R AR ED12EH 2
BRRe Pl e > HLIG P A AL TR i S
fRAAR S M B IR B A E o

%R S BRI B G5
Bl & (T et in 2 € ) JEARRY
=g R R EE 3458 [ T HA B Ht
T REEBE RS ARAA®E
23 L T R R BT S D2 (9 78 F 4 5 AR
JE M4 8 o

IR R & T 5 AR T B AR B [
20244F 4F [ A 5 i R — OF B3 o bR
[R] JEE I 25 6 A 7 e 2 ) w2 )
Z BT A G 5 BUR E2H)
Al A 4R B 220256 H30H (E 7
&1 5 B 2 5% 55 A &R & M R
Fr#tFl = @ st BUOR st BT A B
HEEEF2024F12H31HIEFEE >
RS B TR A S EH M — 2o

INTERIM REPORT HHiHHi 5 2025

61



Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025 2025%E6H30H

2.3 APPLICATION OF AMENDMENTS TO A 2.3 7545 55 o B 6 5 #E Q)

HKFRS ACCOUNTING STANDARD

In the current interim period, the Group has applied the
following amendments to a HKFRS Accounting Standard
issued by the HKICPA, for the first time, which are mandatorily
effective for the Group’s annual period beginning on 1 January
2025 for the preparation of the Group’s condensed consolidated
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of these amendments to a HKFRS Accounting
Standard did not result in significant changes to the Group’s
accounting policies, presentation of the Group’s financial
positions and performance for the current and prior periods
and/or on the disclosures set out in the condensed consolidated
financial statements.
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

DISAGGREGATION OF REVENUE
Set out below is the disaggregation of the Group’s revenue from
contracts with customers:

For the six-month period ended 30 June 2025

£

30 June 2025 2025%F6 H30H

WA 5
NREGAEHZT S SRR

T3

i 5220254E6 930 1k 7518 H IR

Property Property Hotel
Development ~ management operation Total
/S S R A5t
RMB’000 RMB’000 RMB’000 RMB’000
ARMTE  ARMT  ARMTT  ARMTX
(Unaudited) (RISER)
Segment vL: s
Type of goods or services treive sl
Sales of properties MEHE 2,174,382 = = 2,174,382
Property management fee MEEEBERA
income - 105,234 - 105,234
Hotel operation income BB A - - 8 8
Total revenue from contracts &R AR
with customers 2,174,382 105,234 8 2,279,624
Timing of revenue recognition LA FERE I fH]
Goods transferred at a point AR — R & R
in time 2,174,382 - - 2,174,382
Services transferred over time JA— BRI R A8 R % - 105,234 8 105,242
Total revenue from contracts &R AR
with customers 2,174,382 105,234 8 2,279,624
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

3. DISAGGREGATION OF REVENUE (Continued) 3. WA 77 #f (&)

For the six-month period ended 30 June 2024 B Z20244F6 H30H 175 A HAR
Property Property Hotel
Development management operation Total
UERE S mEEH TS A8 #st
RMB’000 RMB’000 RMB’000 RMB’000

ARBTT  AR®TT  AR%TT  AR%TE

(Unaudited) (RE&ER)
Segment b
Type of goods or services BB R Al
Sales of properties MEHE 6,128,391 = = 6,128,391
Property management fee MEETWE WA
income - 125,423 - 125,423
Hotel operation income GBI - - 1,103 1,103
Total revenue from contracts BREAHALER
with customers 6,128,391 125,423 1,103 6,254,917
Timing of revenue recognition WL A FERR I fH]
Goods transferred at a point AR — R R & 5
in time 6,128,391 - - 6,128,391
Services transferred over time i — B I 5 42 IR % = 125,423 1,103 126,526
Total revenue from contracts BEGH AL
with customers 6,128,391 125,423 1,103 6,254,917
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Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

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:

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

(b) the property investment segment invests in properties
for their rental income potential and/or for capital
appreciation;

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

(d)  the hotel operation segment engages in the operation of
hotels; and

(e) the others segment comprises corporate income and
expense items.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment (loss)/
profit, which is a measure of adjusted (loss)/profit before tax.
The adjusted (loss)/profit before tax is measured consistently
with the Group’s loss before tax except that interest income and
finance costs are excluded from such measurement. Segment
assets and liabilities are not reported to the Group’s chief
operating decision maker regularly.

4.

30 June 2025 2025%E6H30H

AR 51 R ER

RRATERI & > AR B DU
BT A B - 53 2 T B B>
LA B P 95 46 3
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© VEREHES MY RS
R

@ SRR o B B S A

B2k

e  HhnHEMEEERARZ
HiHHE -
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

4. OPERATING SEGMENT INFORMATION 4. RBIHER &)
(Continued)
For the six-month period ended 30 June 2025 #A20256E6 H 30 H 1k /318 H Wik
Property Property Property Hotel
development  investment management operation Others Total
PEERE  VOERE WEEE PSR BNl ]
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBFE  ARWFE  AREFL  ARBFT  ARMFC  ARBFL
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
REHEK)  (REHK)  REEK)  REHEK)  (RE#HR)  REER)
Segment revenue R ON
Sales to external AR P EH
custormers HEE 2,174,382 116,897 105,234 8 - 2396521
Other income and gains  EL1IR A R It 5280 454 53 - 10 5,797
Total 4 2,179,662 117,351 105,287 8 10 2,402,318
Segment results NEE (5,122,374) (619,394) 33,945 (162) (9.860)  (5,717,345)
Reconciliation: ol
Interest income FEBA 13,834
Finance costs & Rk (1,874,212)
Loss before tax bR (7,578,223)
Income tax credit g s 186,690
Loss for the period HRER (7,391,533)
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

30 June 2025 2025%F6 H30H

4. OPERATING SEGMENT INFORMATION 4.  REBRTIER D)
(Continued)
For the six-month period ended 30 June 2024 B 202446 H30H 1738 H #H
Property Property Property Hotel
development investment  management operation Others Total
WERE  WERE WEEE FEEKE At Lk

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT  ARBTT  ARMTT ARBTT ARWTT ARMTT
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
REH%) (REER)  (REFH)  (REBR)  (REER)  (REFW)

Segment revenue A
Sales to external A P R
customers HER 6,128,391 122,619 125423 1,103 - 6371836
Other income and gains  FLAHIIEA B itz 3336 631 17 - 326 4310
Total gt 6,131,727 123,250 125,440 1,103 326 6381846
Segment results NS (5,349,235) (291,290) 117917 954 2331 (6,019,323)
Reconciliation: HiR
Interest income FEBA 27398
Finance costs RERA (1,898,184)
Loss before tax PR (7,890,109)
Income tax expense  FITFHFIX (122,692)
Loss for the period ~ HAiE 1R (8,012,801)
Geographical information R E
Geographical information is not presented since over 90% FE A A 52 [ 78190% 1Y AR & 5 A
of the Group’s revenue from external customers is generated AR B H KR B 28190% 1 73 F E 7
in Mainland China and over 90% of the segment assets of A7 HR B K e - 5N i 22 %71 3 1
the Group are located in Mainland China. Accordingly, in Bho Rt EHGR 2 2YHIE &R
the opinion of the Directors, the presentation of geographical TREAN G ¥ 5% S W 5 e 2 ) 58 FH o 4
information would provide no additional useful information to BEEESNE FHAIE KL o

the users of these financial statements.

Information about a major customer FEBPER

During the six-month periods ended 30 June 2025 and 2024, 20259 [ 20244E6 H30H 175
no revenue from transactions with a single external customer H EARS > Sl f B — AN F AR S Y
amounted to 10% or more of the Group’s total revenue. WA A B AR A 10%380 L |-
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

5. REVENUE, OTHER INCOME AND GAINS 5. WoA -~ BN B i
For the six-month period
ended 30 June

BEeH30H 171 A W1
2025 2024
20254 20244
RMB’000 RMB’000
NS ST ANE¥FI
(Unaudited) (Unaudited)

CR&EH %) @S $:29)

Revenue WA
Revenue from contracts with BREHIA .
customers:
Sales of properties LUESzRS 2,174,382 6,128,391
Rental income from investment BEVEHBIA
properties 116,897 122,619
Property management fee income LUE X35 {I'ON 105,234 125,423
Hotel operation income T 5 282 WA 8 1,103
2,396,521 6,377,536
Other income and gains Ho Al A B W g
Bank interest income HATHLE WA 13,834 27,398
Others Hl 5,797 4,310
19,631 31,708
6. FINANCE COSTS 6.  RUERA

For the six-month period
ended 30 June

A6 H30H 1751 H Wi
2025 2024
20254 20244F
RMB’000 RMB’000
ANR¥Fx ANR¥F T
(Unaudited) (Unaudited)

(REEH ) CREEHF )

Interest on interest-bearing bank and  &f S8R 1T K H A& E ~
other borrowings, corporate bonds NEMES KB

and senior notes ERRIFLE 2,062,908 2,132,214
Less: Interest capitalised W BARERE (188,696) (234,030)
1,874,212 1,898,184
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

30 June 2025 2025%F6 H30H

LOSS BEFORE TAX 7. BRBEHE
The Group’s loss before tax is arrived at after charging/ A6 B R BR TR Al S 48 70 R 0 BR
(crediting): GHA) LUN S IHBIGH

For the six-month period
ended 30 June

BA6H30H 1175 H Wi
2025 2024
20254 20244F
RMB’000 RMB’000
ANRBETIT ANRETIT
(Unaudited) (Unaudited)

CR&E#H %) CRECHER)

Cost of properties sold EEWERAK 2,306,839 6,185,653
Cost of services provided PR AR 7% 2 B A 67,132 79,071
Depreciation e 25,342 25,945
Fair value loss on financial assets at %73 70 fH#H A8 %5 B9 fil

fair value through profit or loss* HE RN B R - 55,792
Impairment of goodwill* [EEREAEN — 65,963

Employee benefit expense (including {& B & H =2 H (FIHE F &

directors’ and chief executive R AT B R
officer’s remuneration):
Wages and salaries TE M 60,430 59,238
Equity-settled share option DURE 2 5 030 F IR ME B S
expenses 2,953 3,185
Retirement benefit scheme B ORAE A LR
contributions 9,833 10,242
Less: amount capitalised 5 = N e (8,535) 9,192)
64,681 63,473
Direct operating expenses BB R E M A R
(including repairs and BB S (RAEAEE
maintenance) arising on &)
rental-earning investment
properties 7,387 6,016
* These items are included in “Other expenses” in the condensed & ZEHEEF ABAGSHEERA
consolidated statement of profit or loss. FHE AR S 0
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

8. INCOME TAX 8. Pifds
No provision for Hong Kong profits tax has been made for the FH 7 A 6 8] P A o o 7 A R AL A
period as the Group has no assessable profits generated during T BN i R B N A SR
the period (six-month period ended 30 June 2024: Nil). The HH s (B Z220244F6 H30H 1R /<A
income tax for the subsidiaries operating in Mainland China is HHAR ¢ ) o iR A B K REACE R
calculated at the applicable tax rates on the taxable profits for & 2N B B T A5 R AR R A 22 20254F
each of the six-month periods ended 30 June 2025 and 2024. 20244F6 430 H 1175 {18 F £ A 5 14 g

AR P R R A B

An analysis of the income tax (credit)/charge for the period is HIRFTSR (5 B R #rdn
as follows: i

For the six-month period
ended 30 June

A6 H30H 11 /51 H Wi
2025 2024
20254 20244F
RMB’000 RMB’000
ANRETIT UNEL S o
(Unaudited) (Unaudited)

CR&EH %) CREER)

Current: BITHA
PRC corporate income tax HHE > TR AR 108,375 103,346
Over provision in prior years T4 R R (80,774) (78,718)
PRC land appreciation tax FH (] - G {E AR 18,120 11,354
45,721 35,982
Deferred: A
Current period A HA (232,411) 86,710
Total tax (credit)/charge HINFTE GER)
for the period B =7 48R (186,690) 122,692
9. INTERIM DIVIDENDS 9. HHIKRE
The Directors did not recommend the payment of an interim R ORE SR E20254F K 20244F
dividend for the six-month periods ended 30 June 2025 and 6H30H 1B 75 E H HA R IR A5 R A A
2024. Ho
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10.

Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amount for the
periods ended 30 June 2025 and 2024 is based on the loss for
the period attributable to owners of the parent, adjusted for
the distribution related to senior perpetual securities, and the
weighted average number of ordinary shares of 6,543,909,500
(six-month period ended 30 June 2024: 6,543,909,500) in issue
less the weighted average number of shares of 10,324,504
(six-month period ended 30 June 2024: 10,324,504) held under
the share award scheme.

The calculation of the diluted loss per share amount for the
six-month period ended 30 June 2025 is based on the loss
for the period attributable to owners of the parent, adjusted
for the distribution related to senior perpetual securities, and
the weighted average number of ordinary shares used in the
calculation is the total of (i) the weighted average number
of ordinary shares in issue during the period, as used in the
basic loss per share calculation, and (ii) the weighted average
number of ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all dilutive potential
ordinary shares into ordinary shares.

The calculations of the basic and diluted loss per share are

30 June 2025 2025%E6H30H

10, BEA T AR R A N G

(33 ]

B 20254 [ 20244E6 H30H 1HHIRE
B SR 1R B RE T i R A B
H NI B8 (EARR L m AR
KA BN IRAEHFER) »
T KA N BB AT 3 28 P50 R S 1 B
6,543,909,500% (#k 320246 H30H
1E7S1E H HARE © 6,543,909,5008%) I3
MR S {73 SEE RS0 51 26 P = X% 9 T A~
159%010,324,5041% (B %£20244E6H30
H 1k 758 A 810 0 10,324,50408) 5
’;gﬁ °

B ZE2025E6 H30H 1k E H HIRE
A RS i S 18 SRR T B N A
A NEGIAAEE (CRBEESH
KA 78 27 A B IR VE AR 5
B T A BT A Y S A N R S
BAGORAREEEREARGENS
P EL BT A A IR 39 B R (i)
REC A AT A BT ) 2 3 i
FRAESEAT {60 55 208 R e 2 DA S T
A EE AT AY G 28 A N R Y B 4R
o

TR EA R E AR BT

based on: N
For the six-month period
ended 30 June
A6 H30H (k751 11
2025 2024
20254F 20244F
RMB’000 RMB’000
ANR¥TIL ANR&FT
(Unaudited) (Unaudited)
OREEH %) CRESHIZ)
Loss 3]
Loss for the period attributable REAFIHEA AN
to owners of the parent JEE A BA P9 5 48 (5,632,062) (6,255,983)
Distribution related to senior A BH = AR OK RS 25 1 3 IR
perpetual securities (135,503) (133,044)
Loss used in the basic and diluted FREAR KRR A
loss per share calculations it I i fEs 1R (5,767,565) (6,389,027)
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  20254E630H

10. LOSS PER SHARE ATTRIBUTABLE TO 10.

ORDINARY EQUITY HOLDERS OF THE
PARENT (Continued)

Shares Rty

Weighted average number of BN BT T ER
ordinary shares in issue less the TOHE S 45 BURAR R A
weighted average number of LR = 1 1 e PR A i

shares held under the share award R ARG RSk
scheme during the period, used in AR R
the basic loss per share calculation

REZ E) I AR R A G
R TH (8

Number of shares

It 8 H
For the six-month period
ended 30 June
A6 H30H 175 ME H 191
2025 2024
20254F 20244F
(Unaudited) (Unaudited)

CR&EH ) ORI %)

6,533,584,996 6,533,584,996

Weighted average number of AE#TE AR
ordinary shares in issue during the — JIFEFIE FHREHE
period, used in the diluted loss per R 1R
share calculation

6,533,584,996 6,533,584,996

11. PROPERTY, PLANT AND EQUIPMENT 11.

During the six-month period ended 30 June 2025, the Group
acquired property, plant and equipment of RMB729,000 (six-
month period ended 30 June 2024: RMB358,000); During the
six-month period ended 30 June 2025, no property, plant and
equipment was acquired by the Group through acquisition of
subsidiary.
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

30 June 2025 2025%F6 H30H

12. INVESTMENT PROPERTIES 12. BEVE
Under
Completed construction Total
[ZA:: AN feg st
RMB’000 RMB’000 RMB’000
AR ARBTZ AR
(Unaudited) (CRECEZ)
At 1 January 2025 J420254E1 A 1H 10,841,400 346,800 11,188,200
Transfer from properties held for sale ##5 5 FE{EH 6 AR )2 14,200 = 14,200
Transfer to properties held for sale HEEREHERRNYE (16,312) — (16,312)
Exchange realignment M 2 A R (11,299) - (11,299)
Net losses from fair value AR g ted:
adjustments (715,689) (11,700) (727,389)
At 30 June 2025 J20255E6 H30H 10,112,300 335,100 10,447,400
(Audited) (REZ)
At 1 January 2024 JR20244E1 A 1H 11,753,400 586,500 12,339,900
Additions nE 1,162 - 1,162
Transfer from properties held for sale ¥ B £ {E 8 & I (1 3 102,800 - 102,800
Transfer from property, W AW WE Rk
plant and equipment 153,100 - 153,100
Transfer to properties BREEEYE
under development - (194,136) (194,136)
Transfer to properties held for sale B ERHEHE BRI (186,657) - (186,657)
Exchange realignment M S 4 20,057 — 20,057
Net losses from fair value AYRIEEFRAy o te
adjustments (1,002,462) (45,564) (1,048,026)
At 31 December 2024 #2024 12H31H 10,341,400 346,800 11,188,200
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

12.

INVESTMENT PROPERTIES (Continued)

Notes:

(2)

(b)

(©)

At 30 June 2025, certain of the Group’s investment properties with
an aggregate carrying amount of RMB5,764,800,000 (31 December
2024: RMB6,226,600,000) were pledged to banks to secure the bank
loans granted to the Group (note 15(a)(ii));

The Group’s completed investment properties are leased to third
parties;

The Group’s completed investment properties and investment
properties under construction were revalued by Jones Lang LaSalle
Corporate Appraisal and Advisory Limited on 30 June 2025 and
31 December 2024 respectively.

For completed investment properties, valuations were either based
on the capitalisation of net rental income derived from the existing
tenancies with due allowance for the reversionary income potential
of the properties, or made with reference to comparable market
transactions taking into considerations of adjustments to reflect
differences in transaction timing, location and tenure.

For investment properties under construction which were stated at
fair value at the end of the reporting period, valuations were based
on the cost approach and have taken into account the land cost,
construction costs, overhead cost and the project profit margin.

In the opinion of the Directors, for all investment properties that
are measured at fair value, the current use of the properties is their
highest and best use.
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

30 June 2025 2025%F6 H30H

13. PREPAYMENTS, OTHER RECEIVABLES 13. FEAF K ~ Hft i W ok 07 e H

AND OTHER ASSETS fth ¥
30 June 31 December
2025 2024
20254F 20244F
6H30H 12H31H
RMB’000 RMB’000
ANR¥ETIT ANE#T T
(Unaudited) (Audited)
CR&H %) (B 7 %)
Prepayment TEAT K 3,169,081 3,395,832
Other receivables and other assets - fth [ U 3 08 B HAth & 2 27,130,650 28,798,940
Impairment E (7,846,813) (7,338,675)
22,452,918 24,856,097
Notes: faE -
(i) At 30 June 2025, certain of the Group’s other receivables with an (i) R20254E6 H30H AL B T AR

aggregate carrying amount of RMB48,360,000 (31 December 2024:
RMB54,395,000) were pledged to banks to secure certain of the bank
loans granted to the Group (note 15(a)(iv));

As at 30 June 2025, included in the Group’s other receivables are
amount due from joint ventures and associates of RMB7,951,726,000
(31 December 2024: RMB8,463,658,000) and RMB2,930,219,000
(31 December 2024: RMB2,966,585,000), respectively, which are

unsecured, interest-free and repayable on demand;

With respect of credit risk arising from other receivables, the
Group performed the impairment assessment under expected credit
losses (“ECLs”) with significant balances individually. The credit
risk has increased significantly since initial recognition but not
credit-impaired due to the deterioration of the financial position
of some particular debtor. The Group recognised the ECLs of
RMBI126,584,000 which were measured at an amount equal to
lifetime ECLs during the six-month period ended 30 June 2025
(six-month period ended 30 June 2024: RMBB687,809,000);

HE{E 25 N R 1548,360,0007T ( 20244F
12H31H : AR %54,395,0007C) 1Y
A R R TE A T #RAT DUME
Fy AN M T IR T B R AR
(BFEE15()(iv))

MR2025F6 A30H AL MM HE
At 8 WS K TE R RE RSB A B
B ArmES A NRE
7,951,726,0007C ( 20244E12H31H -
N B 18.463,658,0007T) B A B
2,930,219,0007T ( 20244E12H31H :
N #2,966,585,0007T) * 7 B #0H
B AT~ G B R ZE RN R B 1
2,

o L A B iz T E 1 15 B LB

TOAEERBEEAGSERSK
(MEMAEEEL)) R E KGR
BT RE R o NS TR EE
BRI BRI B 5 SRR
1) 45 Fif w8 LA 2fe 8 3 14 5 3lf A
FERE - AR EE R E2025F6
A30H 1E758 A HAR RE R TE G
HER N 15126,584,0007C (14 %
HIEGEEEASEE R (BE
20244E6 30 H 175 A #AR A
L #4687,809,0007T) ;
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

13. PREPAYMENTS, OTHER RECEIVABLES
AND OTHER ASSETS (Continued)

Notes: (Continued)

(iv)  For receivables from joint ventures and associates, the Group
performed impairment assessment on each joint venture and associate
individually. Due to the deterioration of the real estate industry
in Mainland China which affecting certain of the Group’s joint
ventures and associates were not satisfied their financial performance
and lead to the Group recognised the ECLs of RMB222,834,000
(six-month period ended 30 June 2024: RMBI111,179,000)
and RMB158,720,000 (six-month period ended 30 June 2024:
RMB765,185,000), respectively during the period; and

) The remaining financial assets include in the above balance related to
receivable for which there was no recent history of default and past

due amounts, and the loss allowance was assessed to be minimal.

14. TRADE PAYABLES
An aging analysis of the trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

13.

14.

RS K ~ 1L i 5 Bk VR e L
th & 7 (80

ffaE

(iv)

)

€

A R WS A D B B N AR
HME AEEHSEE AR K
25 N A8 A1 AT U AR Ay o ER R
R KRR ETERR B
AEEETEBAFKEE AR
§i 75 % BRI A S 2 A 4 A
Moy BIRE SR TE S BRI AR TS
222,834,0007T (B £20244-6 H30H
178 A JIRE © NER#5111,179,000
7o) R N R #158,720,0007C (B %
202446 H30H 1758 A AR : AR
#765,185,0000T) 5 K

Ft A b At Ak B A9 BR T < L 3 E
S 8 20 4 46 R R 5% e oK i T Y R
WORIEA B > ELRS IR B BT AE 2
W AREK

B 5 JEA Rk
T ¥R 5 0D R+ 50 A KO
PR T 2T BRI AT T -

30 June 31 December

2025 2024

20254 20244F

6H30H 12H31H

RMB’000 RMB’000

ANRETIT ANR¥F T

(Unaudited) (Audited)

(REHZ) (BFE%)

Within 1 year 1ER 4,116,582 4,784,145
1 to 2 years 1324F 3,215,562 3,175,858
7,332,144 7,960,003

The trade payables are non-interest-bearing and unsecured.
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

30 June 2025 2025%F6 H30H

15. INTEREST-BEARING BANK AND OTHER 15. =t ESR4T B HAh {5 £

BORROWINGS
30 June 31 December
2025 2024
20254 20244F
6H30H 12H31H
RMB’000 RMB’000
ANR¥FT ANR&F It
(Unaudited) (Audited)
(REEHZ) (&%)
Analysed into: SR
Bank loans repayable: JEERIRATE R AAMR ¢

Within one year or on demand AR B 17 Rk 2,722,680 2,060,025
In the second year R4 1,687,600 2,414,142

In the third to fifth years, REEIEEESE
inclusive (AIEE BW ) 660,000 672,200
Beyond five years SHE 2,098,960 2,243,960
7,169,240 7,390,327

Other loans repayable: JEE R E M BRI HARR

Within one year or on demand FA LA Py Bl 27 35K 3,345,242 3,565,080
10,514,482 10,955,407
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

15.

INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

Notes:

(a) Certain of the Group’s bank and other borrowings are secured or
guaranteed by:

(O]

(ii)

(iii)

(iv)

)

(vi)

mortgages over the Group’s properties under development
with an aggregate carrying amount at the end of the reporting
period of approximately RMB4,677,503,000 (31 December
2024: RMB5,017,564,000);

pledges over the Group’s investment properties with an
aggregate carrying amount at the end of the reporting period
of approximately RMBS5,764,800,000 (31 December 2024:
RMB6,226,600,000) (note 12(a));

pledges over the Group’s properties held for sale with an
aggregate carrying amount at the end of the reporting period
of approximately RMB197,163,000 (31 December 2024:
RMB251,318,000);

pledges over the Group’s other receivables with an aggregate
carrying amount at the end of the reporting period of
approximately RMB48,360,000 (31 December 2024:
RMB54,395,000) (note 13(i));

pledges over the Group’s equity interests in subsidiaries;

corporate guarantees executed by certain subsidiaries
of the Company and the Company to the extent of
approximately RMB6,120,748,000 (31 December 2024:
RMB6,325,101,000); and

(b) The Group’s bank and other borrowings with carrying amounts
of RMB5,671,642,000 (31 December 2024: RMB6,050,532,000),
RMB608,057,000 (31 December 2024: RMB624,110,000) and
RMB4,234,783,000 (31 December 2024: RMB4,280,765,000) are
denominated in RMB, Hong Kong dollars and United States dollars,
respectively.

(c) As at 30 June 2025, the Group failed to comply with certain
covenants of certain bank loans with an aggregate carrying amount of
RMB1,498,258,000 (31 December 2024: RMB1,482,842,000) which
in turn permitted the lenders to demand for accelerated repayment,
and shown under current liabilities as at 30 June 2025.
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15.
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ffaE :

(@

(b)

A BB B E T IRAT R HA BTy
A LA 77 A B (R

[0) A5 N R AR A R
B BREAEEA A AR
4,677,503,0007T (20244E12H
31H @ NE#5,017,564,000
TC) ITE RV RIHE4E

() A EE WS RS R
B BREAEEA A AR
5,764,800,0007T (20244F12H
31H AR 16,226,600,000
TC) B E P 3 B HE A (B
#12(a)) ;

(i) A< 5 E A R A R
W IR AEEA B AR
197,163,0007T ( 2024412
31H @ AR#251,318,0007T)
MR ESH B R EN
% LilN

(v) A A R AR
B BREAEEN A AR
48,360,0007C ( 20244E12H 31
H @ AR#$54,395,00070) ()
A R SRR TR A (B R
13G)) ;

V) AEERE A AR
HOHERAT

i)  AAFE TR A RA
AR BEBREAOAN
[ #56,120,748,0007C ( 2024
FI12A31H : AR
6,325,101,0007T) /A F ¥
7R

A DR B B TEHE
B #RAT B HAth £ B 2 BRTEI(E 53 Bl
25 N H55,671,642,0007T ( 2024412
H31H : AR #6,050,532,0007T)
N E608,057,0000C (20244F 12431
H : AR#624,110,0007T) B A R #
4,234,783,0007C ( 20244E12H31H
N R 54,280,765,0007T) ©

TA20254E6 H30H » ANGE [EI A AE 2 ~F
W RATE A 2 5 T4 HiRkm
HE(E 25 N R T51,498,258,0007TC (2024
F12H31H @ AR 11,482,842,000
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Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

16. CORPORATE BONDS

30 June 2025 2025%F6 H30H

16. AAMEZ

30 June 31 December

2025 2024

20254 20244F

6H30H 12A31H

RMB’000 RMB’000

ANR¥ T ANRETT

(Unagdited) (Alldited)

(REEHZ) (%)

Corporate bonds due in 2024 20244E B HAMI A Rl E 25 1,075,000 1,075,000
Corporate bonds due in 2025 2025F FIHIRY A BHE TR 1,764,000 1,800,000
2,839,000 2,875,000

Portion classified as current SR ATRENEERNE S

liabilities (269,750) (900,000)
Non-current liabilities JEmEI A E 2,569,250 1,975,000

Included in the above are bonds in an aggregate principal
amount of:

(i)  RMB2,000,000,000 corporate bonds due in 2024 issued
by a subsidiary of the Company in April 2019 (the “6.5%
Corporate Bonds”). The 6.5% Corporate Bonds have a
term of five years and bear interest at a rate of 6.5% per
annum. The 6.5% Corporate Bonds are unsecured. At the
end of the second, third and fourth year, the subsidiary
of the Group shall be entitled to adjust the coupon rate
of corporate bonds and the bond holders shall be entitled
to sell back the bonds to the Group. In April 2021, the
coupon rate was adjusted to 6.98% per annum. During
the year ended 31 December 2023, a Chinese state-
owned asset management company made a redemption
for the 6.5% Corporate Bonds with a principal amount
of RMB925,000,000. In April 2024, the coupon rate
was adjusted to 6% per annum, and the Group obtained
approval from the respective bondholders of the 6.5%
Corporate Bonds for the extension of the maturity
date. According to the related extension arrangement,
the Group is required to settle 5% of the outstanding
principal in April 2026, 10% in October 2026 and
the remaining 85% in 2027, therefore the remaining
balance of RMB53,750,000 and RMB1,021,250,000 are
classified as current liabilities and non-current liabilities
respectively as at 30 June 2025. The 6.5% Corporate
Bonds were classified as non-current liabilities as at
31 December 2024.

AR LU A SRR (57

®

AN ) — [ B 8 A F 2019
4 BAT2024E R I A R
#2.000,000,0007THY 2\ Tl & 25
(M6.5SHEAFEIEZ]) °6.5H
NEEHZARAE IFEE
6.5EEH B 6. 5B AT ER L
I o RE ZFERFE=
FERFIFEMHER > REBM
b1 2 F) A REFA R A RIE SR
2R R MEFREA A
BrREMAEEEIEES R
20214F4H > ZEH AR A% 4y
HH6.98/E o AE E20234F12
H31HIEFEE  — M B
HEEEMNAGHEDASS
76 N\ K 1925,000,0007T #6.5
JE N FME S 0 R20244F4 8
AR A S EE R
£ H 86 ST\ B E 5 S E 5
FAEAMBELERZIHH -
R 95 4 B E B 22 > AR SR
JEA20265E4 H &5 11 5% &
B3 AR D FR20265E10 A &5 1<t
10% I ARAE B AR S Wifi2027
AF 45 5 TR R85 % I A (B 8 A
4 I A2025%6 H30H Y
Tl aRah B A\ R53,750,0000C
B N B 51,021,250,0007T 53 Al
SR AREEERIERE &
{8 © 6.5\ FIME Z5 220244F
A H S EAIERE AE o
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025 2025%E6H30H

16.

CORPORATE BONDS (Continued)

(i)

RMB1,500,000,000 corporate bonds due in 2025 issued
by a subsidiary of the Company in July 2020 (the “6.5%
Corporate Bonds II"”). The 6.5% Corporate Bonds II
have a term of five years and bear interest at a rate of
6.5% per annum. At the end of the second and fourth
year, the subsidiary of the Group shall be entitled to
adjust the coupon rate of corporate bonds and the bond-
holders shall be entitled to sell back the bonds to the
Group. During the years ended 31 December 2022,
2023 and 2024, the Group repaid RMB75,000,000,
RMB356,250,000 and RMB168,750,000 of the corporate
bonds respectively. During the reporting period, the
Group repaid RMB18,000,000 of the corporate bonds
and the remaining balance is RMB882,000,000 as at
30 June 2025. In January 2025, the coupon rate was
adjusted to 4% per annum, and the Group obtained
approval from the respective bondholders of the 6.5%
Corporate Bonds II for the extension of the maturity
date. According to the related extension arrangement,
the Group is required to settle 4% of the outstanding
principal in July 2025, 8% in January 2026, 10% in July
2026, 30% in 2027, and the remaining 46% in 2028.
Therefore, as at 30 June 2025, the remaining balance
of RMB108,000,000 is classified as current liabilities,
and RMB774,000,000 is classified as non-current
liabilities. The 6.5% Corporate Bond II are pledged over
the Group’s equity interests in certain subsidiaries. The
balance of RMB450,000,000 and RMB450,000,000 were
classified as current liabilities and non-current liabilities
respectively as at 31 December 2024.
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Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

16. CORPORATE BONDS (Continued)

(iii)

RMB1,500,000,000 corporate bonds due in 2025 issued
by a subsidiary of the Company in September 2020
(the “6.5% Corporate Bonds II1”"). The 6.5% Corporate
Bonds III have a term of five years and bear interest at
a rate of 6.5% per annum. At the end of the second and
fourth year, the subsidiary of the Group shall be entitled
to adjust the coupon rate of corporate bonds and the
bondholders shall be entitled to sell back the bonds to
the Group. During the years ended 31 December 2022,
2023 and 2024, the Group repaid RMB75,000,000,
RMB356,250,000 and RMB168,750,000 of the corporate
bonds respectively. During the reporting period, the
Group repaid RMB18,000,000 of the corporate bonds
and the remaining balance is RMB882,000,000 as at
30 June 2025. In January 2025, the coupon rate was
adjusted to 4% per annum, and the Group obtained
approval from the respective bondholders of the 6.5%
Corporate Bonds III for the extension of the maturity
date. According to the related extension arrangement,
the Group is required to settle 4% of the outstanding
principal in September 2025, 8% in March 2026, 10%
in September 2026, 30% in 2027, and the remaining
46% in 2028. Therefore, as at 30 June 2025, the
remaining balance of RMB108,000,000 is classified as
current liabilities, and RMB774,000,000 is classified
as non-current liabilities. The 6.5% Corporate Bond
Il are pledged over the Group’s equity interests in
certain subsidiaries. The balance of RMB450,000,000
and RMB450,000,000 were classified as current
liabilities and non-current liabilities respectively as at
31 December 2024.

16.
(iii)

30 June 2025 2025%F6 H30H

AT €Y

AN E] — R A |1 22020
F9H BE1T2025FE RN B A
E#£1,500,000,0007T 12\ ]
B (M6 SEARIESR=]) °
6.5 NFIESF = AIHHFE
HEF6.SEFE o R Z4F
ARFNEE PR - ARG B R
J& N E A R AR E SN
HHEFAE MEFRFAAA
MERAEEEEES - BE
20224F ~ 20234 [ 20244F 12 H
SIHIEEE  RERE 7
fE 72 N R %75,000,00000 A
R #6356,250,0007T F N\ R
168,750,0007T HY /A 7] & 75
REE AN REEDER
NFEMEZF N R 18,000,000
TG 2025456 430 H % 8%
EEfR A A R 1882,000,0007T ©
202591 H » ZETHIF| R
LG4 RN E 6.5
EAREE =REERFA
LR IE R 2 H - iR 4R
FE BRI W22 B > ARG B R
2025%E9 H &5 4% B AR (B 2
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AREEARE 1R2026559 A 45
1F10% ) A B 22 A 4 ~ 122027
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F6H30H > FaRshar N RIE
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& T N R ¥5774,000,0007T 73
HAIERE A 6.5EHAH
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Notes to Interim Financial Information (Continued) HHABAHSE R EE (B8

30 June 2025  2025%E630H

17. SENIOR NOTES 17. 1BSeidE
30 June 2025 31 December 2024
20255E6H30H NMEDA3A
(Unaudited) (Audited)
(REHG) (&57)
Effective Effective
interest interest
Notes rate (%) Maturity RMB'000 rate (%) Maturity RMB'000
(kS ik
i3 (%) MH AREF (%) HME ARETR
2016 Senior Notes — 6% WIOFRAER-6% () 6.26 023 1,765,890 626 203 178,172
2017 Senior Notes — 6% WITEBEER—% () 635 2022 82,954 635 20 83,53
2019 Senior Notes — 8.625% WIYEBFER-8625% (© 940 202 102,005 940 200 102,714
2019 Senior Notes [ — 8.5% WIVEBFEE——85% ) 881 223 3,531,780 881 2023 3,556,345
2019 Senior Notes 11 — 8.5% NIVERLZH-8.5% ) 885 2024 3,531,780 885 2024 3,556,345
2019 Senior Notes — 6% WIVERRZR-6% 0 14 13 2825425 4 2003 2845076
2019 Senior Notes — 8.375% NIYEREER-8375% @ 863 04 351059 8.63 2004 3,535,007
2019 Senior Notes — 8.3% WIVEREZH-8I% 0] 8.56 5 343890 8.56 2005 3440022
2020 Senior Notes — 7.375% QEBEER-T375% i 752 2026 4491742 152 2026 4,501,284
2020 Senior Notes — 7.7% WNEBEESE-11% 0] 787 2025 2805425 187 2005 2830172
2020 Senior Notes — 7.85% W0EBEZHE-785% (k) 8.01 2026 2,079,707 801 2026 2084319
2021 Senior Notes — 6.35% WVEBRTHE-635% () 636 W 39607 636 2007 3,919,641
2021 Senior Notes — 8.5% WIFBEESR-85% (m) 18.06 2022 812,309 1806 20 817959
2021 Senior Notes — 9.95% WIEBEER-995% () 1406 2023 1264377 1406 2023 1273171
2021 Senior Notes — 12% WIFBEER-12% (0) 14.66 2023 706,356 1466 2003 711269
2022 Senior Notes — 7.8125% NDEBEER-78125% 0] 1007 2023 3,728,853 1007 2003 3,754,787
38,618,153 38789815
30 June 31 December
2025 2024
20254F 20244
6H30H 12A31H
RMB’000 RMB’000
ANRIETIT AR¥F T
(Unaudited) (Audited)
CR&E8®I%) (BFE%)
Analysed into: TR
Repayable: JEME R AR
Within one year or on demand FA AR el 5 B3R 38,618,153 38,789,815
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

17. SENIOR NOTES (Continued)

Notes:

(2)

(b)

(©)

In October 2016, the Company issued 6% senior notes (the
“2016 Senior Notes — 6%”) with an aggregate principal value
of US$250,000,000 (approximately RMB1,695,000,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$246,375,000 (approximately RMB1,670,000,000).
The 2016 Senior Notes — 6% matured on 25 October 2023 without
any settlement.

In January 2017, the Company issued 6% senior notes (the
“2017 Senior Notes — 6%”) with an aggregate principal value
of US$350,000,000 (approximately RMB2,410,277,000).
The net proceeds, after deducting the issuance costs,
amounted to approximately US$343,700,000 (approximately
RMB2,396,000,000). In October 2021, the Company early redeemed
part of the 2017 Senior Notes — 6% with a principal amount of
US$10,000,000(approximately RMB63,757,000) at the redemption
price of US$6,979,000 (approximately RMB44,222,000). In January
2022, the Company conducted the exchange offer to exchange notes
with new notes with an extended maturity and terms. According
to the exchange offer, 2017 Senior Notes — 6% with a principal
amount of US$328,056,000 (approximately RMB2,284,779,000)
was exchanged. In March 2022, the Company early redeemed
part of the 2017 Senior Notes — 6% with a principal amount of
US$200,000 (approximately RMB1,393,000) at the redemption
price of US$26,500 (approximately RMB205,375). The remaining
principal of 2017 Senior Notes — 6% in the amount of US$11,744,000
(approximately RMB82,954,000) matured on 25 January 2022
without any settlement.

In January 2019, the Company issued 8.625% senior notes (the
“2019 Senior Notes — 8.625%”) with an aggregate principal value
of US$500,000,000 (approximately RMB3,373,600,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$494,901,000 (approximately RMB3,339,199,000).
In December 2019, the Company early redeemed part of the 2019
Senior Notes — 8.625% with a principal amount of US$257,931,000
(approximately RMB1,799,378,000) at the redemption price of
US$280,178,000 (approximately RMB1,951,244,000) representing
108.625% of the principal amount together with accrued and
unpaid interest up to the redemption date. In January 2022, the
Company conducted the exchange offer to exchange notes with
new notes with an extended maturity and terms. According to
the exchange offer, 2019 Senior Notes — 8.625% with a principal
amount of US$227,628,000 (approximately RMB1,585,338,000) was
exchanged. The remaining principal of 2019 Senior Notes — 8.625%
in the amount of US$14,441,000 (approximately RMB102,005,000)
matured on 23 January 2022 without any settlement.
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17. SENIOR NOTES (Continued)

Notes: (Continued)

(d)

(e)

()

In January 2019, the Company issued 8.5% senior notes (the
“2019 Senior Notes I — 8.5%”) with an aggregate principal value
of US$500,000,000 (approximately RMB3,354,050,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$494,912,000 (approximately RMB3,319,922,000).
The 2019 Senior Notes I — 8.5% matured on 4 February 2023
without any settlement.

In February 2019, the Company issued 8.5% senior notes (the
“2019 Senior Notes II — 8.5%”) with an aggregate principal value
of US$500,000,000 (approximately RMB3,351,195,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$493,000,000 (approximately RMB3,304,278,000).
The 2019 Senior Notes II — 8.5% matured on 26 February 2024
without any settlement.

In July 2019, the Company issued 6% senior notes (the “2019 Senior
Notes — 6%”) with an aggregate principal value of US$400,000,000
(approximately RMB2,654,619,000). The net proceeds, after
deducting the issuance costs, amounted to approximately
US$376,379,000 (approximately RMB2,497,859,000). The 2019
Senior Notes — 6% matured on 25 October 2023 without any
settlement.

In October 2019, the Company issued 8.375% senior notes (the
“2019 Senior Notes — 8.375%”) with an aggregate principal value
of US$500,000,000 (approximately RMB3,504,550,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$494,902,000 (approximately RMB3,468,821,000).
In March 2020, the Company early redeemed part of the 2019
Senior Notes — 8.375% with a principal amount of US$3,000,000
(approximately RMB19,575,000) at the redemption price of
US$2,065,000 (approximately RMB13,481,000). The remaining
principal of 2019 Senior Notes — 8.375% in the amount of
US$497,000,000 (approximately RMB3,510,590,000) matured on
30 October 2024 without any settlement.
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17. SENIOR NOTES (Continued)

Notes: (Continued)

()

0

In November 2019, the Company issued 8.3% senior notes (the
“2019 Senior Notes — 8.3%”) with an aggregate principal value
of US$500,000,000 (approximately RMB3,514,991,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$494,000,000 (approximately RMB3,472,811,000).
In March 2020, the Company ecarly redeemed part of the 2019
Senior Notes — 8.3% with a principal amount of US$5,000,000
(approximately RMB32,625,000) at the redemption price of
US$3,546,000 (approximately RMB23,150,000). During the year
ended 31 December 2021, the Company early redeemed part of
the 2019 Senior Notes — 8.3% with total of the principal amount of
US$9,000,000 (approximately RMBS57,381,000) at the redemption
price of US$7,943,000 (approximately RMB50,330,000). The
remaining principal of 2019 Senior Notes — 8.3% in the amount of
US$486,000,000 (approximately RMB3,432,890,000) matured on
27 May 2025 without any settlement.

In January 2020, the Company issued 7.375% senior notes (the
“2020 Senior Notes — 7.375%”) with an aggregate principal value
of US$645,000,000 (approximately RMB4,440,581,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$640,455,000 (approximately RMB4,409,290,000).
In March 2020, the Company ecarly redeemed part of the 2020
Senior Notes — 7.375% with a principal amount of US$1,500,000
(approximately RMB9,787,000) at the redemption price of
US$997,000 (approximately RMB6,509,000). During the year
ended 31 December 2021, the Company early redeemed part of the
2020 Senior Notes — 7.375% with total of the principal amount of
US$7,000,000 (approximately RMB44,630,000) at the redemption
price of US$5,932,000 (approximately RMB37,588,000). The
remaining principal of 2020 Senior Notes — 7.375% in the amount of
US$636,500,000 (approximately RMB4,495,956,000) will mature on
13 January 2026.

In February 2020, the Company issued 7.7% senior notes (the
“2020 Senior Notes — 7.7%”) with an aggregate principal value
of US$400,000,000 (approximately RMB2,809,363,000). The
net proceeds, after deducting the issuance costs, amounted to
approximately US$397,166,000 (approximately RMB2,789,460,000).
The 2020 Senior Notes — 7.7% matured on 20 February 2025 without
any settlement.
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17. SENIOR NOTES (Continued)

Notes: (Continued)

(k)

@

(m)

In August 2020, the Company issued green senior notes (the “2020
Senior Notes — 7.85%”) with an aggregate principal amount of
US$300,000,000 (approximately RMB2,088,540,000) bearing
interest at 7.85% per annum. The net proceeds, after deducting
the issuance costs, amounted to approximately US$296,000,000
(approximately RMB2,060,693,000). In March 2021, the Company
early redeemed part of the 2020 Senior Notes — 7.85% with a
principal amount of US$5,000,000 (approximately RMB31,879,000)
at the redemption price of US$4,311,000 (approximately
RMB28,305,000). The remaining principal of 2020 Senior Notes
— 7.85% in the amount of US$295,000,000 (approximately
RMB2,083,750,000) will mature on 12 August 2026.

In January 2021, the Company issued green senior notes (the
“2021 Senior Notes — 6.35%”) with an aggregate principal amount
of US$562,000,000 (approximately RMB3,635,232,000) bearing
interest at 6.35% per annum. The net proceeds, after deducting
the issuance costs, amounted to approximately US$556,853,000
(approximately RMB3,601,939,000). In March 2021, the Company
early redeemed part of the 2021 Senior Notes — 6.35% with a
principal amount of US$5,000,000 (approximately RMB31,879,000)
at the redemption price of US$4,386,000 (approximately
RMB28,798,000). The remaining principal of 2021 Senior Notes
— 6.35% in the amount of US$557,000,000 (approximately
RMB3,934,403,000) will mature on 13 January 2027.

In September 2021, the Company issued green senior notes (the
“2021 Senior Notes - 8.5%”) with an aggregate principal amount of
US$120,000,000 (approximately RMB774,792,000) bearing interest
at 8.5% per annum. The net proceeds, after deducting the issuance
costs, amounted to approximately US$109,912,000 (approximately
RMB709,658,000). In November 2021, the Company early redeemed
part of the 2021 Senior Notes — 8.5% with a principal amount of
US$5,000,000 (approximately RMB31,879,000) at the redemption
price of US$5,000,000 (approximately RMB31,935,000). The
remaining principal of 2021 Senior Notes — 8.5% in the amount
of US$115,000,000 (approximately RMB812,309,000) matured on
22 September 2022 without any settlement.
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17. SENIOR NOTES (Continued)

Notes: (Continued)
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In September 2021, the Company issued green senior notes (the
“2021 Senior Notes - 9.95%”) with an aggregate principal amount
of US$200,000,000 (approximately RMB1,291,320,000) bearing
interest at 9.95% per annum. The net proceeds, after deducting
the issuance costs, amounted to approximately US$186,727,000
(approximately RMB1,205,622,000). During the year ended 31
December 2021, the Company early redeemed part of the 2021
Senior Notes — 9.95% with total of the principal amount of
US$21,000,000 (approximately RMB133,890,000) at the redemption
price of US$19,751,000 (approximately RMB125,150,000). The
remaining principal of 2021 Senior Notes — 9.95% in the amount of
US$179,000,000 (approximately RMB1,264,377,000) matured on
8 June 2023 without any settlement.

In July 2021, the Company issued green senior notes (the “2021
Senior Notes - 12%”) with an aggregate principal amount of
US$100,000,000 (approximately RMB652,500,000) bearing interest
at 12% per annum. The net proceeds, after deducting the issuance
costs, amounted to approximately US$94,901,000 (approximately
RMB619,229,000). During the year ended 31 December 2022, the
Company amended the 2021 Senior Notes - 12% originally due 2022
to 2023. The 2021 Senior Notes - 12% matured on 30 September
2023 without any settlement.

In January 2022, the Company issued news senior notes (the “2022
Senior Notes - 7.8125%”) to conducted the exchange offer with
an aggregate principal amount of US$527,899,800 (approximately
RMB3,416,145,186) bearing interest at 7.8125% per annum. The
net proceeds, after deducting the issuance costs, amounted to
approximately US$516,910,350 (approximately RMB3,345,030,254).
The 2022 Senior Notes - 7.8125% matured on 21 January 2023
without any settlement.

The Company, at its option, can redeem all or a portion of the
senior notes at any time prior to the maturity date at the redemption
prices (principal amount plus applicable premium) plus accrued and
unpaid interest up to the redemption date, as set forth in the written
agreements between the Company and the trustees of the senior
notes.
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17. SENIOR NOTES (Continued)

Notes: (Continued)
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The senior notes of the Group are denominated in United States
dollars and are secured by pledges over the equity interests of certain
subsidiaries of the Company.

During the six-month period ended 30 June 2025, the Group failed
to pay off a US$227,328,000 (equivalent to RMBI1,605,742,000)
(six-month period ended 30 June 2024: US$227,147,000 (equivalent
to RMBI1,618,735,000)) senior notes’ interest and non-payment of
senior notes with principal in total of US$886,000,000 (equivalent
to RMB6,258,315,000) (six-month period ended 30 June 2024:
US$500,000,000 (equivalent to RMB3,563,194,000)). As of 30 June
2025, the Group failed to pay off a US$1,512,824,000 (equivalent
to RMB10,685,924,000) (31 December 2024: US$1,285,496,000
(equivalent to RMB9,143,333,000)) senior notes’ interest and non-
payment of senior notes with principal in total of US$3,981,085,000
(equivalent to RMB28,120,634,000) (31 December 2024:
US$3,095,085,000 (equivalent to RMB22,014,377,000)). Such
non-payment of interest or overdue principal have caused an event
of default under the senior notes agreements. As a result, all note
holders have right to demand immediate repayment of the principal
and accrued interest. As at 30 June 2025 and 31 December 2024, all
senior notes are classified as current liabilities.
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SHARE CAPITAL 18. WA
30 June 31 December
2025 2024
20254F 20244F
6H30H 12H31H
RMB’000 RMB’000
ANR¥ETIT ANRETIT
(Unaudited) (Audited)
(REEFE) (B =)
Authorised: EE
100,000,000,000 ordinary shares 100,000,000,0004% & i%
of HK$0.1 each H{E0. 1T
E=Rilive 8,813,679 8,813,679
Issued and fully paid: EE T RAUE ¢
6,543,909,500 ordinary shares 6,543,909,5001% &A% i (&
of HK$0.1 each 0. 17 7T 1Y 2 78 A% 559,947 559,947

SHARE OPTION SCHEME AND
AWARD SCHEME
Share option schemes
The Company operates a share option scheme (the “2010

SHARE

Scheme”) for the purpose of providing incentives and rewards
to eligible participants who contribute to the success of the
Group’s operations. Eligible participants of the Scheme include
the Company’s Directors and other employees of the Group.
The Scheme became effective on 24 May 2010 and, unless
otherwise cancelled or amended, will remain in force for 10
years from that date. The 2010 Scheme expired on 23 May
2020, but the share options already granted under the 2010
Scheme before its expiration remain valid.

A new share option scheme was adopted by the Company on 4
June 2020 (the “2020 Scheme”). Unless otherwise cancelled or
amended, the 2020 Scheme will remain valid and effective for
10 years from the date of adoption.

19.
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FEEVE
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30 June 2025  20254E630H

19. SHARE OPTION SCHEME AND SHARE  19. [ B BE =t 381 B Bt 07 5% 51 31

AWARD SCHEME (Continued)

Share option schemes (Continued)

The following share options were outstanding under the
Scheme during the period:

bl

SRR ) (45D
DUR 2 i iR szt 85 R ARAT 6
ZIERRE

2025 2024
20254 20244
Weighted Weighted
average Number of average Number of
exercise price options  exercise price options
BT T
TiE  ERREEE THE  BRERE
HKS Per share HKS Per share
RERE i FRET
At 1 January (Audited) R1ATH G FE%) 3565 104,068,000 3.543 111,419,600
Granted during the period R = = = =
Lapsed during the period R 2.620 (7,654,000) 2972 (5,011,600)
Cancelled during the period WM - - - -
At 30 June (Unaudited) R630H CREHZ) 3.640 96,414,000 3.570 106,408,000
Share award scheme FE 5 s )

The Company operates a share award scheme (the “Share
Award Scheme”) which was adopted by an ordinary resolution
of the shareholders of the Company on 29 September 2020.
Unless otherwise cancelled or amended, the Share Award
Scheme will remain valid and effective for 10 years from the
date of adoption. The specific objectives of the Scheme are (i)
to promote the long-term sustained growth in the shareholder
value of the Group; (ii) to recognise the contributions by
certain outstanding Employees and to provide them with
incentives in order to retain them for the continual operation
and development of the Group; and (iii) to attract outstanding
talents in the industry for further development of the Group.
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20.

Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

SHARE OPTION SCHEME AND
AWARD SCHEME (Continued)
Share award scheme (Continued)

SHARE

The Share Award Scheme is operated by an independent trustee
which holds the shares in trust for the selected participants,
until the shares become vested. The shares to be awarded
under the Share Award Scheme will be acquired by the trustee
from the open market. The shares granted will be vested in the
proportions and on the dates as set out in the relevant letters of
grant issued by the Company. Vested shares will be transferred
to the selected participants at no cost save that transaction fees
and expenses will be payable by the selected participants as
transferees.

As at 30 June 2025, the number of the Company’s shares
held under the share award scheme account is 10,324,504
(31 December 2024: 10,324,504). None of the shares purchased
has been awarded under the Share Award Scheme.

SENIOR PERPETUAL SECURITIES
On 29 September 2017, the Company issued senior perpetual
securities with a principal amount of US$300,000,000
(equivalent to approximately RMB1,911,986,000).

The securities confer the holders a right to receive distributions
at the applicable distribution rate of 5.375% per annum from
and including 29 March 2018 to 29 September 2022 and
12.487% per annum from 29 September 2022, payable semi-
annually on 29 March and 29 September of each year. The
Company may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. Unless and until the
Company satisfies in full all outstanding arrears of distribution
and any additional distribution amount, the Company shall not
declare or pay any dividends, distributions or make payment
on, and will procure that no dividend or other payment is made
on or redeem, reduce, cancel, buy-back or acquire for any
consideration any share capital thereof. The securities may be
redeemed at the option of the Company, in whole but not in
part.

19.

20.

30 June 2025 2025%E6H30H

Fi P a1 e P oy % il i )
€)

Wby B e vt il (A5

Py B2 B it 8 R N SZRE N
UG X s A B E 2 LA 1
ARty BEERMDEE &1L - 25t
NI B BA T35 8 AR £ B2 Bl
IR T AR © BT iRt 2 Ay
AL T P 3% A A B 152 3 B Bl
B P P PSR B LR BT 256 B
BE - B RO H AR EME
MR T EE2EE  EHERS
BRSO IR 2 135 DUKGE
NG e

20256 H30H » AR A AR 173
SR E R E R ARG BE S
10,324,504/% (2024 F12H31H :
10,324,5041%) o FIT i B A& (3 Y9 AR AR
PRI Ay LI T B L 4% 7 o

ARk 4 2
FR20179H29H » AN R (T =4k
KRGS AR RH 300,000,000
It FEERHNR1,911,986,000
JL) °

ZEHHFIRTFA AREF H20184
3A29HE (RLFERZ H) 2202249 H
29 H DU FH 73 IR 23 5 45.375% A
E20224E9 H 29 H I 73 IR R & 4F
12.487% W 73K » A &3 H29H
9 A29H B HAEIRAT o AN FI R
1% LB B AR F IR KR 5
IR BRIER EEARN T BEEN
IR I 0 A 88 RO R (L ARTRE A
SIREBH AN TG E A
A B IR B IR AHE AT AR S~ 43 IRER
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30 June 2025  2025%E630H

20. SENIOR PERPETUAL SECURITIES 20. mgUKEESF (B
(Continued)
In the opinion of the Directors, the Company is able to control HEHEINL RAFARE S P R
the delivery of cash or other financial assets to the holders of 0] 5 2 T JE TR SN i R 22 AT B
the senior perpetual securities due to redemption other than an BECH M B R T UK R 57
unforeseen liquidation of the Company. Accordingly, the senior AN HIL Sk ERE 758
perpetual securities are classified as equity instruments of the VEAR AN EINERS T B o
Company.
21. FINANCIAL GUARANTEE 21, WEIEDR
The Group had the following financial guarantees as at the end A R B Ty S o T A R R P B s 4
of the reporting period: RATE -
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR T ANRETIT
Notes (Unaudited) (Audited)
B e OR&EH %) (#EZ)

Guarantees in respect of the AR Y ENE T

mortgage facilities provided H R R i 5

to certain purchasers of the T /E A R

Group’s properties (a) 12,813,915 11,450,961
Guarantees given to banks and HL& & /A B ER N FE

other lenders in connection MERAT R EAth B RN

with facilities granted to AR E LR

joint ventures (b) 52,920 52,920
Guarantees given to banks and  LE & A B &R R E

other lenders in connection MERAT R EAth B RN

with facilities granted to AL E LR

associates (b) 1,170,039 888,939
Guarantees given to banks and i T 7K L 2 1Y

other lenders in connection AR E AIRTT

with facilities granted to B H Al ERAAR BEH

certain contractors for W rR

construction cost () 10,019 6,755
Guarantees given to financial — FM 758 = 77 &R M

institutions in connection R () < R A R A

with facilities granted to B4 O7

independent third parties (d) 4,774,864 4,798,421

18,821,757 17,197,996
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

21. FINANCIAL GUARANTEE (Continued)

Notes:

(2)

As at 30 June 2025 and 31 December 2024, the Group provided
guarantees in respect of mortgage facilities granted by certain banks
relating to the mortgage loans arranged for certain purchasers of
the Group’s properties. Pursuant to the terms of the guarantees,
upon default on mortgage payments by these purchasers before the
expiry of the guarantees, the Group is responsible for repaying the
outstanding mortgage principals together with the accrued interest
and penalties owed by the defaulted purchasers to the banks, net of
any auction proceeds as described below.

Pursuant to the above arrangement, the related properties were
pledged to the banks as collateral for the mortgage loans, and
upon default on mortgage repayments by these purchasers, the
banks are entitled to take over the legal titles and will realise the
pledged properties through open auction. The Group is responsible
for repaying the banks when the proceeds from the auction of the
properties cannot cover the outstanding mortgage principals together
with the accrued interest and penalties. In addition, according to the
relevant agreements signed by certain subsidiaries of the Group with
the banks, property purchasers of the Group can arrange mortgage
with these banks and the subsidiaries are required to place at
designated bank accounts certain amounts as deposits for potential
default of mortgage loans advanced to property purchasers. Such
guarantee deposits will be released after the property ownership
certificates of the relevant properties have been passed to the bank.
At 30 June 2025, such deposits amounted to RMB28,508,000
(31 December 2024: RMB12,225,000).

The Group’s guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the issuance of real estate
ownership certificates to the purchasers, which will generally be
available within one to two years after the purchasers take possession
of the relevant properties.

The Directors consider that the fair value of the guarantees at initial
recognition and the ECLs allowance are not significant, and in case of
default on payments, the net realisable value of the related properties
can cover the repayment of the outstanding mortgage principals
together with the accrued interest and penalties.

30 June 2025 2025%F6 H30H

21. ABEL (8D

FifaE

(2)

202546 H30H f20244FE12H31
H > AEEE TRITRHNER
FHAEEYENE TEREHN
T8 BB R B SR B 4R o IR
B OMER MZFE RN ERE
T AT A RE (B B 4B ROE  RII AR
BEHBENERRMSRITHER
18 28 1% 8 AN <5 2L ) JE 1 ) R B &
R HIBRAEAR S St B9 40 B S

FRIE

R 228 ARMYECIE R
& B R A AT 5 T AR R AT
TR %% H FORAE (BB I8 R IE R
SRAT A RERE Ok e AR R
ABRAE BB 2 o BV K
BTG KIE R R E R
P8 AR < 2 R) PR RS2 e & AR
A EE [ 7 A E R AT R K o A
R A 62 [ F 8 8 B BLER AT
BN G®R AEENYEE
RAI G A% ERITIZE % FHT
& F ZE R T B R RRIE A
HRERITIRFE  ERBEYMEER
iR AR AT 248 BRI & o
ZEBREERNERYENE
E B 2 T HRATI% 77 A ARER © 122025
FOHIH ZEREAHANRT
28,508,0007T ( 20244E12H31H : A
FL#12,225,0007C) ©

A T 2 A8 R U E AR A T 4 4B
Bz HHEERERENFE
Myl —RME R ERBERZ
—EWEN-

R By ok FHE RN R R
K2 fofE e TRAME B AR SR 4 31
RER i B R ARAEA 7 4
o ) 2 1) ] B B 1 (L 2 DU 9 1
T8 R A4 18 A S 2 R O AR R e
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21.

FINANCIAL GUARANTEE (Continued)

Notes: (Continued)

(b)

(d)

As at 30 June 2025, the Group provided the financial guarantees to
banks and other lenders in connection with facilities granted to joint
ventures and associates amounted to approximately RMB52,920,000
(31 December 2024: RMB52,920,000) and RMBI,170,039,000
(31 December 2024: RMB888,939,000) respectively. The provision
for ECLs on the financial guarantees were valued by Valtech
Valuation Advisory Limited, an independent professional qualified
valuer, on 30 June 2025 and the ECLs allowance for joint ventures
and associates of approximately RMB94,737,000 in total (six-month
period ended 30 June 2024: RMB24,543,000) were recognised
respectively during the six-month period ended 30 June 2025.

As at 30 June 2025, the guarantees given by the Group to certain
banks in respect of construction cost in favour of certain contractors
of Group amounted to RMB10,019,000 (31 December 2024:
RMB6,755,000).

On 17 March 2021, 22 June 2021 and 7 September 2021, the Group
provided financial guarantees to independent third parties (the
“Cooperation Party”) amounted to approximately US$667,000,000
and the guaranteed loans carried interest at a rate ranging from 6%
to 10.5% per annum for venturing into a financing project, in which
the Cooperation Party would be the borrower and the Company
acted as the guarantor. The provision for ECL on the financial
guarantees were valued by Valtech Valuation Advisory Limited, an
independent professional qualified valuer, on 30 June 2025 and the
ECL allowance of US$21,371,000 (equivalent to RMB153,367,000)
(30 June 2024: US$22,043,000 (equivalent to RMB152,541,000))
was recognised during the six-month period ended 30 June 2025.

As at 30 June 2025, the provision for ECL on the financial guarantees
included in the Group’s other payables was US$315,075,000
(equivalent to RMB2,255,536,000) (31 December 2024:
US$293,704,000 (equivalent to RMB2,112,919,000)).
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21.
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FifeE

(b)

(d)

(€

20256 A30H » A HE 5 Bl k
B8 K E N FE R R E iR
AT B F Al B RN AR it B 5 45 CR 4
A E#52,920,0007T ( 20244F12H31
H 1 AE52,920,0007T) F A R 1%
1,170,039,0007C ( 2024F12H31H :
N R 1888,939,0007T) © J& 7 H2
B &AL AR 77 2 AR AR
2202596 H30 H ¥ W B 1E (R AT TE
s BRI HETHE REE
20254E6 H30H 17518 A H#AR 55 5l
REE KB ARNERAEE
TR A LA N R 194,737,000
It (B 202446 H30H 1k 758 H H#A
fi 0 N H524,543,00000) ©

A20254E6 H30H » ARG A E
H TR 2 AR E TR
TR R E R 2 N E 10,019,000
gt (20244 12H31H @ AR
6,755,0007T) °
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R20254E6 H 30 H » 51 A A EE [ Ho A
B {F X TEL A S 5 9 AR ) TR B 8
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Notes to Interim Financial Information (Continued) HHARA#SE R HE (48)

22. COMMITMENTS
The Group had the following capital and other commitments as
at the end of the reporting period:

Contracted, but not provided for: ELRTAVEAR B
Investment properties under TR E R
construction and properties TERY) 2
under development

30 June 2025 2025%F6 H30H

22. HR¥E
AR AR AR Y A e E A A
R

30 June 31 December
2025 2024
20254F 20244F
6H30H 12H31H
RMB’000 RMB’000
ANR¥BETIT ANRETFIT
(Unaudited) (Audited)
(REEFE) (B FE%)
6,169,957 7,868,308

In addition, the Group’s share of joint ventures and associates’
own capital commitments, which are not included in the above,
is as follows:

Contracted, but not provided for ELAT A E AR B

LRS- A SR R 115 5 % 2 ) e B
N EI A B E ARG QARG

3O #AIGIR ¢
30 June 31 December
2025 2024
20254F 20244F
6H30H 12AH31H
RMB’000 RMB’000
ANR¥ETIT AR
(Unaudited) (Audited)
CR&HE %) (B H )
3,163,179 3,374,380
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23. RELATED PARTY TRANSACTIONS
a) In addition to the transactions and balances detailed
elsewhere in these financial statements, the Group had
the following transactions with related parties during the
period:

Service fees paid to ST I P A AR B

23. BHRY
a)  FREZFMBRRHME S
FARREIH S 5 B AEER SN
HA A 5 M B B 2 7T 12 5

U
For the six-month period ended
30 June
BE6 30 H 1/ F A 91
2025 2024
20254 20244F
Notes RMB’000 RMB’000

{hgEa ANRTIL ARETIT
(Unaudited) (Unaudited)
ORFEH %) CRECER)

Xiamen Zongheng K3 A R A R

Group Company e %5

Limited ) 29,476 15,837
i) The service fees were incurred for the design, installation (O] 2% R 5 i ey B D A0 A R T

and testing of house entrance intelligence systems provided
by Xiamen Zongheng Group Company Limited in relation
to properties held for sale, at rates similar to the terms and
conditions set out in the contracts entered into with other
major suppliers of the Group. Xiamen Zongheng Group
Company Limited is a company controlled by brother of
Mr. Lam Lung On.
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30 June 2025 2025%E6H30H

23. RELATED PARTY TRANSACTIONS 23. BHAETR Y (8D
(Continued)
b) Compensation of key management personnel of the b) AR E F EE I A B
Group: i

For the six-month period
ended 30 June

B H30H 175 A Wik
2025 2024
20254 20244F
RMB’000 RMB’000
NG S T ARMF It
(Unaudited) (Unaudited)

CR&EH %) CREEHE )

Salaries, allowances and 4 EAL R E YA

benefits in kind 2,348 2,339
Equity-settled share DURE 2 45 5 1) il PR M B S

option expense 858 886
Pension scheme contributions 7B K4 5t 1| 4L 7 62 38

Total compensation paid to BT EEAE G A S

key management personnel HAEH 3,268 3,313
c) As at 30 June 2025, the Group provided guarantees ©) 22025%E6 H30H » A & B it
to bank and other lenders in connection with facilities BEAE IR A AR
granted to joint ventures and associates, which R (A SRAT e HAt RN AR
amounted to RMB52,920,000 (31 December 2024: BERIE R B RE 53 Bl 2 N R
RMB52,920,000) and RMB1,170,039,000 (31 December 52,920,0007T ( 20244F12H31
2024: RMB888,939,000), respectively. H : AR#52,920,0000T) KA

R11,170,039,0007T ( 20244F
12A31H : A E1£888,939,000
JL)
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24.

FAIR VALUE 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 values of other
receivables and other assets, restricted cash, cash and cash
equivalents, trade payables, other payables and accruals and
current-portion of interest-bearing bank and other borrowings
approximate to their carrying amounts largely due to the short-
term maturities of these instruments.

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

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

The Group uses fair values measured based on valuation
techniques for which any inputs which have a significant
effect on the recorded fair value are observable, either directly
or indirectly for determining and disclosing the fair value of
financial instruments. As at 30 June 2025 and 31 December
2024, the Group’s financial instruments were measured at fair
value and determined as level 2 financial instruments.
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Notes to Interim Financial Information (Continued) HHHAMABERIBE (48)

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)
The Group did not have any significant financial assets
measured at fair value as at 30 June 2025 and 31 December
2024.

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

For the Group’s assets and liabilities not measured at fair
value in the condensed consolidated statement of financial
position but for which the fair value is disclosed, the carrying
amounts of the non-current portion of interest-bearing bank and
other borrowings approximated to their fair values and were
determined as Level 3, and the fair values of the senior notes
and corporate bonds were RMB3,608,003,000 (31 December
2024: RMB3,634,516,000) and RMB938,774,000 (31 December
2024: RMB1,032,173,000), respectively and were determined as
Level 1.

The fair values of the non-current portion of interest-bearing
bank and other 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 fair values of the senior notes and corporate
bonds are calculated with reference to price quotations from
financial institutions at the reporting date. The changes in fair
value as a result of the Group’s own non-performance risk for
interest-bearing bank and other borrowings as at 30 June 2025
and 31 December 2024 were assessed to be insignificant.

The disclosure relating to the investment properties which are
measured at fair value are stated in note 12.

During the six-month period ended 30 June 2025, there were
no transfers of fair value measurements between Level 1 and
Level 2 and no transfers into or out of Level 3 for both financial
assets and financial liabilities (31 December 2024: Nil).

24.

30 June 2025 2025%E6H30H

< bl T H B 2y S B s e i
JE & (58D

AR ER202556 H 30 H 2024412
A31LE M A2 A A R E
KRR E o

AR [A20255F6 H 30 H [ 20244F12
A31H M EAT A7 A AR R E
KEEEe

AR EA BT G M BRI RN
WIELIA REFF 2 EEEEARE
& E J BUE 5 RAT R A
EIERTHAER 7> B AR B B LA (B
M M T T A B34 o B JE AR
BN EMETI A B Bl 2 AR
3,608,003,0007C ( 202412 H31H
N E#3,634,516,0007T) K A B
938,774,0007C ( 20244E12H31H © A
F#1,032,173,0007T) > Wi R T &
ESEE
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30 June 2025 2025%E6H30H

25.

26.

EVENTS AFTER REPORTING PERIOD

On 9 July 2025, the Rights Issue became unconditional and
a total of 71 valid acceptances and applications in respect of
a total of 2,690,960,456 Rights Shares had been received,
representing approximately 83.92% of the maximum number
of 3,206,515,655 Rights Shares offered under the Rights
Issue. The gross proceeds raised from the Rights Issue are
approximately HK$94.2 million and the net proceeds from the
Rights Issue after deducting the estimated expenses in relation
to the Rights Issue are estimated to be approximately HK$92.2
million.

Regarding the Group’s offshore indebtedness restructuring,
each of the Restructuring Conditions had been satisfied and the
Restructuring Effective Date occurred on 29 August 2025. As a
result, the Group’s offshore indebtedness with a total principal
amount of approximately US$6.68 billion together with the
relevant accrued interests under the Schemes (excluding
the Scheme Excluded Liabilities) has been fully discharged
and waived in exchange for the payment/issuance of certain
amount of cash, new Shares (i.e. New Equity) and new notes
to the Scheme Creditors on the Restructuring Effective Date in
accordance with the terms of the Schemes.

Subsequent to the reporting period and up to the date of
approval of these interim condensed consolidated financial
statements, a total number of 5,645,000,000 new Shares
(i.e. New Equity) were issued on the Restructuring Effective
Date (i.e. 29 August 2025) to the Scheme Creditors as part
of the Scheme Consideration Entitlements, representing
approximately 37.9% of the total number of issued Shares
immediately after the allotment of New Equity.

Further details are set out in the Company’s announcements
dated 15 July 2025 and 29 August 2025 (capitalized terms
used in the above paragraphs shall have the same respective
meanings as defined therein).

APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

This interim financial information was approved and authorised
for issue by the Directors on 31 August 2025.
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https://yuzhou-group.com/

Principal administration and
management centers in the PRC
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Yuzhou Plaza Yuzhou Plaza

299 Jingang Road Keyuan North Road
Pudong New District Nanshan District
Shanghai Shenzhen
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A ARHME FREE A RRHAE
LRGSR 2995 i L @A SR A6E,
BNES BMES

Principal place of business
in Hong Kong
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