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CORPORATE PROFILE
1)

China SCE Group Holdings Limited (“China SCE” or the “Company”),
together with its subsidiaries (collectively, the “Group”), was
established in 1996 and with its shares listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”) in February 2010 (Stock Code: 1966). The Group’s major
businesses include property development, commercial management,
property management and long-term rental apartments business. The
Company is headquartered in Shanghai for its business operations,
while implementing regional focused development strategy in the
Yangtze River Delta Economic Zone, the Guangdong-Hong Kong-
Macao Greater Bay Area, the Bohai Rim Economic Zone, the West
Taiwan Strait Economic Zone and the Central Western Region.

The Group's property projects are distributed in 56 cities, including
Beijing, Shanghai, Tianjin, Chongging, Chengdu, Suzhou, Hangzhou,
Nanjing, Zhengzhou, Qingdao, Jinan, Xiamen, Nanchang and
Kunming, etc. Its products cover a wide range of properties including
high-rise residential buildings, offices, shopping malls and long-term
rental apartments. The Company upholds “We Build to Inspire” as its
key value proposition, “Creating Smart Living to Help Seize
Happiness” as its mission.

As at 30 June 2025, the Group together with its joint ventures and
associates owned a land bank with an aggregate planned gross floor
area ("GFA") of approximately 23.34 million square metres (“sq.m.").
In the future, China SCE will continue to secure the regional leading
position by implementing more prudent development strategies.
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BOARD OF DIRECTORS

Executive Directors

Mr. Wong Chiu Yeung (Chairman)

Mr. Chen Yuanlai (resigned on 24 January 2025)
Mr. Cheng Hiu Lok

Mr. Huang Youquan

Ms. Zhang Haitao

Independent Non-executive Directors

Mr. Ting Leung Huel Stephen
Mr. Dai Yiyi
Mr. Mao Zhenhua

COMPANY SECRETARY
Mr. Li Siu Po

AUTHORISED REPRESENTATIVES

Mr. Wong Chiu Yeung
Mr. Li Siu Po

AUDIT COMMITTEE

Mr. Ting Leung Huel Stephen (Chairman)
Mr. Dai Yiyi
Mr. Mao Zhenhua

REMUNERATION COMMITTEE

Mr. Dai Yiyi (Chairman)
Mr. Wong Chiu Yeung
Mr. Ting Leung Huel Stephen
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CORPORATE INFORMATION
EEER

NOMINATION COMMITTEE BRLEE
Mr. Dai Yiyi (Chairman) (redesignated on 23 June 2025) BNk (FE) (R=E- R <A T=H#F)
Mr. Mao Zhenhua EIRELSE

FEELE(R-T-_RFANA-T=AKEME)
BHBAEER_ZT-HAFARA-T=BLKID)

Ms. Zhang Haitao (appointed on 23 June 2025)
Mr. Wong Chiu Yeung (ceased on 23 June 2025)

04

CORPORATE GOVERNANCE COMMITTEE

Mr. Huang Youquan (Chairman)
Mr. Ting Leung Huel Stephen
Mr. Mao Zhenhua

AUDITOR

Prism Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISER AS TO HONG KONG LAWS
Chiu & Partners

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND HEAD
OFFICE IN THE PRC

SCE Tower

No. 2, Lane 1688, Shenchang Road
Honggiao Business District, Shanghai
China
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 2502-03A, Landmark South
39 Yip Kan Street

Wong Chuk Hang

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China Limited

Bank of China Limited

China Construction Bank Corporation

China Merchants Bank Co., Ltd.

Ping An Bank Co., Ltd.

Industrial Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.

The Hongkong and Shanghai Banking Corporation Limited

Hang Seng Bank Limited
BOC Hong Kong (Holdings) Limited
The Bank of East Asia, Limited
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CORPORATE INFORMATION
DA

INVESTOR RELATIONS

Email: ir@sce-re.com
Fax: (852) 2342 6643

STOCK CODE
The Stock Exchange of Hong Kong Limited: 1966

COMPANY WEBSITE

Www.sce-re.com
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SUMMARY OF STATEMENT OF PROFIT OR LOSS

FINANCIAL HIGHLIGHTS
MR

For the six months ended 30 June
BEAA=1tHIEAEAR

BEREE

2025 2024
—E_FHF —EIOF
(Unaudited) (Unaudited) Change
(REEZ) (REER) g
RMB’000 RMB’000 (%)
AR® T AREF T
Revenue Wz 18,520,559 24,816,532 (25.4)
Gross profit EF 3,849,743 4,459,982 (13.7)
Loss attributable to owners AR ABLER
of the parent (3,479,512) (3,682,268) (5.5)
Loss per share BRIEE
— Basic and diluted — BEAREE RMB(82.4) cents RMB(87.2) cents
AR¥(824)7 AR @G7.2)% (5.5)
SUMMARY OF STATEMENT OF FINANCIAL MBRARBE
POSITION
30 June 31 December
2025 2024
—E_RHF —EF
ARA=t+H +ZH=+—H
(Unaudited) (Audited) Change
(REEZ) (fez&%) o)
RMB’000 RMB’000 (%)
AR T ARBEF T
Total assets BEMBTE 109,510,018 128,285,226 (14.6)
Cash and bank balances W& RIBITFREEE 3,455,784 4,045,017 (14.6)
Total debts B 4R%E (34,570,203) (35,418,566) (2.4)
Total liabilities ABfREMEE (102,512,872) (117,715,353) (12.9)
Total equity Emiasa 6,997,146 10,569,873 (33.8)
China SCE Group Holdings Limited / Interim Report 2025 07
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREFN N D

MARKET REVIEW

In the first half of 2025, the real estate market continued its
adjustment, with a pronounced divergence in market performance.
Sales in first- and strong second-tier cities stabilised, while some third-
and fourth-tier cities remained under substantial adjustment pressure.
The central and local governments actively optimised regulatory
policies for the real estate market, facilitating a new equilibrium
between supply and demand to promote the sustainable and healthy
development of the sector.

Data from the National Bureau of Statistics shows that in the first half
of 2025, the sales amount of newly developed national commodity
house was approximately RMB4,424.1 billion, representing a decline
of 5.5% as compared with the same period last year, including a
5.2% decrease in residential housing sales. The sales area of newly
developed national commodity house was approximately 459 million
sg.m., representing a decline of 3.5% as compared with the same
period last year, including a 3.7% decrease in residential housing sales
area.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Contracted Sales

For the six months ended 30 June 2025, the Group together with its
joint ventures and associates achieved a contracted sales amount of
approximately RMB3.743 billion, including the contracted sales
amount of approximately RMB0.596 billion by the joint ventures and
associates, and the contracted sales area of approximately 0.46 million
sg.m., including the contracted sales area of approximately 0.07
million sq.m. by the joint ventures and associates, representing a
significant year-on-year decrease of approximately 38.9% and 32.1%,
respectively. The average selling price of properties during the period
was RMB8,120 per sgq.m.

In the first half of 2025, the real estate market still experienced a
slowdown, with sluggish demand recovery and lingering supply-side
pressures. The overall industry continued advancing through a
bottoming-out process. China SCE adhered to its operational bottom
line, prioritising “Ensuring Delivery” as its core mission. The Group
ranked the 18th in the “Top Delivery Volume Rankings for Typical
Chinese Real Estate Developers” in the first half of 2025, evidencing
its determination and effectiveness in fulfilling the “Ensuring Delivery”
mission. Confronting the headwinds of the current real estate market,
the Group implemented flexible and diverse sales strategies tailored to
market conditions. The experienced sales teams of the Group
intensified their promotion efforts to revitalise inventories, in order to
improve sell-through rates and the cash collection rate, thereby
alleviating the Group's liquidity pressures and laying a solid foundation
for its sustainable operations.

In the first half of 2025, the Group together with its joint ventures
and associates had an aggregate of over 80 projects for sale in over
50 cities, mainly in second-tier cities and core areas of third- and
fourth-tier cities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& DT

The contracted sales realised by the Group together with its joint H REBERE A & A7) R QA
ventures and associates during the period are set out below: SREEFLAT :
By City R ™ &5
Percentage of
Contracted Contracted Contracted
Sales Amount Sales Area Sales Amount
ERHE ERHE EEREE
City 3 &8 [k SHEBESL
(RMB Million) (sq.m.) (%)
(AREBST) (F77K)
Hangzhou LN 448 21,096 12.0
Shantou AUSE 385 37,637 10.3
Nanjing R 299 33,558 8.0
Beijing b= 282 10,325 75
Kunming A 222 31,357 5.9
Quanzhou M 180 24,781 4.8
Suzhou ER M 148 12,043 4.0
Chongging BE 136 32,229 3.6
Wenshan pgil 123 17,138 33
Jieyang 185 117 17,555 3.1
Zhumadian BESE 115 22,106 3.1
Shangrao = 113 17,609 3.0
Others Hfh 1,175 183,523 314
Total &t 3,743 460,957 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE DT

By Region REFE S
Percentage of
Contracted Contracted Contracted
Sales Amount Sales Area Sales Amount
EREME ERMEE HERHEE
Region B i ot} & SEAES
(RMB Million) (sg.m.) (%)
(AREBRE&ET) (SFF2K)
Yangtze River Delta Economic K= AKERE

Zone 1,120 93,430 29.9
Central Western Region 7 i & 1,069 183,943 28.6
Guangdong-Hong Kong-Macao 278 8 K /& [

Greater Bay Area 697 82,983 18.6
Bohai Rim Economic Zone IR B A7 486 45,711 13.0
West Taiwan Strait Economic V8 Bk 78 A B P

Zone 371 54,890 9.9
Total CE 3,743 460,957 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& DT

By City Tier 1R 39 ™ 4% Bl &l

Percentage of
Contracted Contracted Contracted
Sales Amount Sales Area Sales Amount
EREE EREE HERHEE
City Tier 35, 4% Bl &5 mE SEHI
(RMB Million) (sq.m.) (%)

(AREBBHET) (F752K)
First-tier cities — R 291 13,290 7.8
Second-tier cities - 1,527 160,129 40.8
Third- and fourth-tier cities = - UM 1,925 287,538 51.4
Total &t 3,743 460,957 100.0

From the perspective of city distribution, contracted sales in Hangzhou — #&3m o # o7 - MME S BEEERRE— -
have been the most remarkable among the first- and second-tier —#&@RHHHFRZRAEL  HARBA48E T -
cities, amounting to approximately RMB0.448 billion. With respect to  #HE LR E D EZAKSEER SR T
the regional level, Yangtze River Delta Economic Zone ranked firstin =~ AR EHEITE— ARBEESBHARE
terms of contracted sales among all regions, with the contracted sales  11.20187C ' {EEEARIEE S EEL29.9% °

amounting to approximately RMB1.120 billion accounting for

approximately 29.9% of the total contracted sales amount.

China SCE Group Holdings Limited / Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

Recognised Property Sales Income

During the period, the Group recognised a property sales income of
approximately RMB17.482 billion and delivered property area of
approximately 1.46 million sq.m., representing a year-on-year
decrease of 26.9% and 3.4%, respectively. The average selling price
of properties was approximately RMB11,962 per sg.m. Details of the
Group's recognised property sales income are as follows:

BEERWN D

BARMEREERA

HRN AEBEBRMEHERAHDARE
174821870 BERRXNWYEEELN 1468
FHK - RS BIEA26.9% Kk 3.4% © 15
MEHEBROATFEHRKARKE 11,962 7T ¢
REBBRYEHESKAFBAT

By City BRI T E S

Percentage of
Recognised Recognised Recognised
Property Property Property
Sales Income Sales Area Sales Income
[ BANE ERIVESHE
City B SHEWA SHEMME WABESD
(RMB Million) (sg.m.) (%)

(AR B&ET) (FAK)
Hangzhou BN 3,252 334,545 18.6
Shanghai B! 2,717 51,265 15.5
Quanzhou N 1,521 137,217 8.7
Beijing bR 1,129 25,030 6.5
Hefei = 1,100 50,941 6.3
Xuzhou R 1,018 101,758 5.8
Fuzhou &M 986 36,437 5.7
Chengdu B ED 792 58,422 4.5
Xiamen =P 721 19,216 4.1
Shantou e 530 44,986 3.0
Chizhou A 472 53,342 2.7
Shangrao 8 392 59,609 2.2
Binzhou BN 332 58,366 1.9
Yantai Ea 312 48,946 1.8
Zhumadian HEE 278 58,119 1.6
Huizhou =M 273 26,231 1.6
Zhangzhou R 251 33,793 1.4
Pingdingshan IR 244 41,979 1.4
Others HAh 1,162 221,250 6.7
Total &5t 17,482 1,461,452 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& DT

By Region RESES
Percentage of
Recognised Recognised Recognised
Property Property Property
Sales Income Sales Area Sales Income
R BRYE LERYWEHEE
Region B SHEWA HEmE WABESD
(RMB Million) (sq.m.) (%)
(ARBEET) (FFEFK)
West Taiwan Strait V8 B 7 = A 7S P
Economic Zone 4,189 334,069 24.0
Yangtze River Delta R=AKEE
Economic Zone 8,561 591,851 49.0
Central Western Region R PR 01 & 1,876 270,505 10.7
Bohai Rim Economic Zone IR B A7 1,821 142,843 10.4
Guangdong-Hong Kong-Macao B /&8 K& [&
Greater Bay Area 1,035 122,184 5.9
Total &5t 17,482 1,461,452 100.0
By City Tier i &R & o
Percentage of
Recognised Recognised Recognised
Property Property Property
Sales Income Sales Area Sales Income
R BERYE EEIVEHE
City Tier 3, i 4% SHEWA HEEB WABE S
(RMB Million) (sq.m.) (%)
(ANREBETT) (FHXK)
First-tier cities — W 3,846 76,295 22.0
Second-tier cities —iRT 6,964 518,208 39.8
Third- and fourth-tier cities = WO m 6,672 866,949 38.2
Total aF 17,482 1,461,452 100.0
14 China SCE Group Holdings Limited / Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

Land Bank

As at 30 June 2025, the Group together with its joint ventures and
associates had a land bank with an aggregate planned GFA of
approximately 23.34 million sg.m. (the aggregate planned GFA
attributable to the Group was approximately 19.52 million sq.m.),
distributing in 56 cities. From the perspective of geographic
distribution, the total land bank costs (excluding investment
properties) of the Group together with its joint ventures and
associates located in the Yangtze River Delta Economic Zone, the
Bohai Rim Economic Zone, Central Western Region, the West Taiwan
Strait Economic Zone, and the Guangdong-Hong Kong-Macao
Greater Bay Area accounted for 38.1%, 20.8%, 19.0%, 11.2% and
10.9%, respectively. Considering the tiers of cities, the total land bank
costs (excluding investment properties) of the Group together with its
joint ventures and associates located in first-tier cities, second-tier
cities as well as third- and fourth-tier cities accounted for 11.6%,
51.8% and 36.6%, respectively.

Investment Properties

As at 30 June 2025, the Group together with its joint ventures and
associates held 46 investment properties with a total GFA of
approximately 3.60 million sg.m. (attributable GFA of approximately
3.28 million sgq.m.), of which 28 investment properties had
commenced operation. The Group together with its joint ventures and
associates have investment properties in 26 cities, including Beijing,
Shanghai, Xiamen, Hangzhou and Suzhou, among others, with its
business covering shopping malls, long-term rental apartments,
offices, commercial streets and shops.

Offshore Debt Restructuring

In the first half of 2025, the Company had held constructive
discussions with the relevant offshore creditors and their respective
advisors to finalise the principal terms of the proposed offshore debt
restructuring, which is intended to allow adequate financial flexibility
and liquidity to stabilise the Group's business and to facilitate a
sustainable capital structure, while protecting the rights and interests
of all stakeholders. In June 2025, the Company entered into a
restructuring support agreement with an ad hoc group of holders of
offshore senior notes (the “AHG") regarding the proposed offshore
debt restructuring and cordially invited the remaining offshore
creditors to accede to the restructuring support agreement in support
of the implementation of the proposed offshore debt restructuring.
The execution of the restructuring support agreement by the
Company and the AHG represented an important milestone in the
progress towards achieving the proposed offshore debt restructuring.
For details of the restructuring support agreement, please refer to the
announcement of the Company dated 26 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W RO

OUTLOOK

In June 2025, the central government proposed “a multi-pronged
approach to stabilise market expectations, stimulate demand, optimise
supply, and mitigate risks, with intensified efforts to halt the decline
and restore stability in the real estate market”. It emphasised the
importance of a stable real estate market to economic growth and
bolstering consumer spending. It is expected that the government will
intensify its efforts to implement a “Policy Package” for the real estate
market in the second half of the year, continuing to promote healthy
market development, fully unleash housing demand potential, and

achieve stability and recovery in the entire real estate market.

In the second half of the year, the Group’s property development
sector will adopt a price-driven operation. By implementing more
precise pricing strategies, we will accelerate the inventory turnover.
Meanwhile, rigorous project cost control will be achieved through our
refined tender management and targeted procurement strategies,
thereby stabilising gross profit margins. In terms of the “Two Wings”
sector, the Group will continue to unleash innovation and
development resilience. Each SCE Funworld will focus on intensive
operations and proactive adjustments, continuously optimising tenant-
brand mixes, introducing high-demand brands, and building
differentiated marketing edges. Our long-term rental apartment
business will keep exploring extensively in first- and strong second-tier
cities. The Group will persist in refining its overall business layout,
driving synergy across segments, and steadily enhancing both
operational efficiency and brand value.

China SCE firmly believes that only through steadfast confidence,
disciplined execution and an operations-driven focus on continuously
enhancing quality and refining management can it stand out amid
fierce market competition and achieve sustainable development.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The revenue of the Group is mainly derived from sales of properties,
property management fees and rental income.

The revenue decreased by 25.4% from approximately
RMB24,816,532,000 in the first half of 2024 to approximately
RMB18,520,559,000 in the first half of 2025, which was attributable
to the decrease in property sales income.

o Sales of properties

Income from property sales decreased by 26.9% from
approximately RMB23,925,857,000 in the first half of 2024 to
approximately RMB17,482,222,000 in the first half of 2025.
Decrease in income from property sales is primarily attributable
to the decrease in the area of properties delivered and average
unit selling price. Delivered property area decreased by 3.4%
from 1,513,368 sq.m. in the first half of 2024 to 1,461,452
sg.m. in the first half of 2025. The average unit selling price
decreased from RMB15,810 per sq.m. in the first half of 2024
to RMB11,962 per sg.m. in the first half of 2025.

. Property management fees

Property management fees increased by 4.3% from
approximately RMB603,302,000 in the first half of 2024 to
approximately RMB629,537,000 in the first half of 2025, which
was mainly attributable to the increase in the number and floor
area of properties under management.

. Rental income

Rental income increased by 6.8% from approximately
RMB265,525,000 in the first half of 2024 to approximately
RMB283,578,000 in the first half of 2025, which was mainly
attributable to the contribution of rental income from newly
opened shopping malls of SCE Funworld at the end of 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREFN N D

Gross Profit

Gross profit decreased by 13.7% from approximately
RMB4,459,982,000 in the first half of 2024 to approximately
RMB3,849,743,000 in the first half of 2025. Gross profit margin
increased from 18.0% in the first half of 2024 to 20.8% in the first
half of 2025. The increase in gross profit margin was mainly due to
the delivery of certain projects located in first- and second-tier cities
with higher gross profit margins during the period.

Changes in Fair Value of Investment Properties, Net

Fair value losses of investment properties decreased by 26.1% from
approximately RMB3,088,113,000 in the first half of 2024 to
approximately RMB2,280,862,000 in the first half of 2025. The fair
value losses were mainly attributable to the value depreciation of
certain shopping malls of SCE Funworld and offices located in Beijing,
Shanghai, Hefei, Suzhou and Fuzhou.

Selling and Marketing Expenses

Selling and marketing expenses decreased by 10.6% from
approximately RMB395,676,000 in the first half of 2024 to
approximately RMB353,722,000 in the first half of 2025. Such
decrease was primarily driven by the decrease in the number of
projects for sale during the period.

Administrative Expenses

Administrative expenses increased slightly by 0.3% from approximately
RMB627,537,000 in the first half of 2024 to approximately
RMB629,726,000 in the first half of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

Finance costs decreased slightly by 1.8% from approximately
RMB861,384,000 in first half of 2024 to approximately
RMB846,104,000 in first half of 2025.

Income Tax Expense

Income tax expense increased significantly by 32.6% from
approximately RMB696,437,000 in the first half of 2024 to
approximately RMB923,332,000 in the first half of 2025. The increase
in income tax expense during the period was mainly attributable to
the increase in land appreciation tax and corporate income tax as a
result of the increase in gross profit margin.

Loss Attributable to Owners of the Parent

Loss attributable to owners of the parent decreased by 5.5% from
approximately RMB3,682,268,000 in the first half of 2024 to
approximately RMB3,479,512,000 in the first half of 2025. The
decrease in loss attributable to owners of the parent for the period
was mainly attributable to the decrease in delivered properties, fair
value losses of investment properties and provision of impairment for
property projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWR D

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash Position

As at 30 June 2025, the Group’s cash and bank balances were
denominated in different currencies as set out below:

mBEE  WHERERER

B

RZZ_RAFRA=1TH AEENRE K
IRITERERTIAN T IR EEEE -

30 June 31 December

2025 2024
—EC-RHE —T-MmF
AA=+H +=ZRA=+—8H

RMB’'000 RMB’'000

AR®T ARETT

Renminbi AR 3,411,746 3,975,285
Hong Kong dollars BT 17,099 17,429
US dollars ETT 26,939 52,303
Total cash and bank balances W& RIBITFRE 3,455,784 4,045,017

According to the relevant laws and regulations of the People’s
Republic of China (the “PRC"), certain property development
companies of the Group are required to place certain amounts of cash
and bank deposits into designated bank accounts to provide
guarantees for the development of the relevant properties. As at
30 June 2025, the amount of restricted cash was approximately
RMB959,753,000 (31 December 2024: RMB1,124,479,000).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEWR DT

Borrowings and Pledged Assets ERREEERH
The maturity profile of the borrowings of the Group as at 30 June R-Z_AFSA=+H AEEEFHEXK
2025 was as follows: BRI -
30 June 31 December
2025 2024
—E-REF =Syt ==
AA=+tH +=-—A=+—H
RMB’000 RMB'000
AR¥T T AR®TT
Bank and other borrowings: RITREMER :
Within one year or on demand —FRHIFEK 11,298,819 11,241,555
In the second year F-FE 5,750,634 5,309,860
In the third to fifth years, inclusive FZEZhF (BIEERWE) 1,304,006 2,359,307
Beyond fifth years ERAF 791,997 893,377
19,145,456 19,804,099
Senior notes and domestic bonds: BEZEBRENES
Within one year or on demand —FANIZER 14,218,728 12,908,448
In the second year FE_F 750,602 2,225,300
In the third to fifth years, inclusive EFE-E=RF (BRIEEEWMT) 455,417 480,719
15,424,747 15,614,467
Total borrowings Bx4agE 34,570,203 35,418,566

China SCE Group Holdings Limited / Interim Report 2025
PREEERERAT/ —S_RAFHHEE



MANAGEMENT DISCUSSION AND ANALYSIS

BEREFN N D

The borrowings were denominated in different currencies as set out

ZEERTVAA T TAREHHE -

below:
30 June 31 December
2025 2024
—E_RE —EPEFE
~A=+tH +=-—A=+—H
RMB’000 RMB'000
ARET T ARET T
Bank and other borrowings: RITREMERK
Renminbi AREE 14,704,054 15,294,518
Hong Kong dollars BT 1,155,842 1,173,585
US dollars ETT 3,285,560 3,335,996
19,145,456 19,804,099
Senior notes and domestic bonds: BERBMEANES
Renminbi AR 2,706,019 2,706,019
US dollars ETT 12,718,728 12,908,448
15,424,747 15,614,467
Total borrowings BER4ass 34,570,203 35,418,566

Breakdown of the borrowings by categories is as follows:

B ERBELNE DT

30 June 31 December

2025 2024

—E-RE —EZJF

~AA=tH +ZA=+—H

RMB'000 RMB'000

ARET T ARBT

The senior notes of US$500 million  MZ—Z 4« A Z|H##  Secured/Fixed BiEE/ 3,534,000 3,588,250

atacouponrate of 7.375% due  S5fEEIL7.375% &% interest rate
in April 2024 B
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE DT

30 June 31 December
2025 2024
—E-RE —EE
AA=Z+H +ZA=1+—H
RMB’000 RMB'000
ARET T AREF T
The senior notes of US$450 million MNZ=Z =M% f, A E|HK  Secured/Fixed Pogiig 3,180,600 3,229,425
at a coupon rate of 5.95% due 458ETL595% @ % interest rate [ElE 1| &
in September 2024 Z®’
The senior notes of US$500 million MZZT-RFEH AZ|HK  Secured/fFixed iR/ 3,534,000 3,585,290
at a coupon rate of 7% due in SEETI%BARE interest rate Bl 1| &
May 2025
The senior notes of US$350 million MZZT=NE= AZ|HK  Secured/Fixed BiEE/ 2,470,128 2,505,483
at a coupon rate of 6% due in 35EETO6%EAFE  interest rate [ElE 1| &
February 2026
The domestic corporate bonds of ~ R =Z = +F+ BE|HH  UnsecuredfFixed IR/ 506,019 506,019
RMB506,019,000 at a coupon AR #506,019,0007C  interest rate Bl 1| &
rate of 4.5% due in July 2027 45%FANAEES
The medium-term notes of RMB1.5 R =T ZXF— AEIHIK)  Secured/Fixed BHEAR/ 1,500,000 1,500,000
billion at a coupon rate of 4.1% AR®I15{8L4.1%  interest rate (Bl 71| %
due in January 2026 REISE
The medium-term notes of RZZZRFENAZHH) Secured/fFixed BHE®E/ 700,000 700,000
RMB700 million at a couponrate ~ A R 7187 4.28%  interest rate (Bl 71| %
of 4.28% due in August 2026 REISE
Bank and other borrowings BITREME K SecuredfFloating B, 13,358,947 14,283,326
interest rates e plp
Bank and other borrowings BITREMER Secured/Fixed BER/ 5,786,509 5,520,773
interest rates EAE
34,570,203 35,418,566

China SCE Group Holdings Limited / Interim Report 2025
PREEERERAT/ —S_RAFHHEE



24

MANAGEMENT DISCUSSION AND ANALYSIS

BEREFN N D

As at 30 June 2025, the following assets of the Group were pledged
to secure certain bank and other borrowings and domestic bonds

R-ZB_AFANA=1TH AEEHKUTE

ERH UBRSRTAKENSE TRITEE

granted to the Group: tEREIRAES
30 June 31 December
2025 2024
—EBC-RE —TEF
AA=+H +=ZA=+—8H
RMB’000 RMB'000
AR¥T T ARET T
Property and equipment E Y E S 463,771 469,188
Investment properties WEYHE 15,873,300 17,329,400
Properties under development ERPYE 33,945,342 44,598,089
Completed properties held for sale BEHED BRI 758,000 1,041,000
51,040,413 63,437,677

Gearing Ratio BEE

The net gearing ratio was calculated by dividing the net debt
(including bank and other borrowings, senior notes and domestic
bonds after deduction of cash and cash equivalents and restricted
cash) by total equity. As at 30 June 2025, the net gearing ratio was
approximately 444.7% (31 December 2024: 296.8%).

Exchange Rate Fluctuation Exposures

The Group's businesses are located in the PRC and substantially all of
the Group’s revenue and operating expenses are denominated in
RMB. The majority of the Group’s assets and liabilities are
denominated in RMB. As at 30 June 2025, except for certain bank
deposits, financial assets at fair value through profit or loss, bank and
other borrowings and senior notes, which were denominated in
foreign currencies, exchange rate changes of RMB against foreign
currencies will not have material adverse effect on the results of
operations of the Group.

No foreign currency hedging arrangement was made as at 30 June
2025. The Group will closely monitor its exposure to fluctuation in
foreign currency exchange rates.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL GUARANTEES

As at 30 June 2025, the Group provided financial guarantees to the
banks in respect of the following items:

BEERWN D

M IER

RZFB-_AFANA=+H AEERUTH
HERTTIREM R

30 June 31 December

2025 2024

—E-RHE —TWF

ANA=+H +=ZA=+—8

RMB’000 RMB'000

AR%TR AREBT T
Guarantees in respect of mortgage facilities A2 B % T4 %
provided for certain purchasers of the BERMRBEK

Group's properties EHOER 26,768,000 27,020,673

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

AN REBSHEE A MBE N R AE
N TEIR (L RA AR L) T

30 June 31 December
2025 2024
—EB-AHE —TOPF
AA=+H +ZR=+—H
RMB’'000 RMB’'000
AR®T T ARBTIT
Guarantees in respect of mortgage facilities W& & A &) M & A A
provided for certain purchasers of the ETHMEERNIRIBER
joint ventures’ and associates’ properties REHER 2,828,377 3,293,445
As at 30 June 2025, the Group provided guarantees to banks in R-_Z_-_FAFNA=Z+H AEERRITR

connection with loan amount of approximately RMB975,472,000
(31 December 2024: RMB1,451,630,000) granted to joint ventures
and associates.

FEERARBERNRZERSEOA
AR ¥975,472,000c (ZE - UFE+ - A
=+—08: AR#1,451,630,000 7T ) 2 HLIER -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& DT

COMMITMENTS AHE

As at 30 June 2025, the contractual commitments of the Group were R-Z-_AFNA=+H AEEHNEEYD
as follows: AYENT :

30 June 31 December

2025 2024
—E-RHE —TWF
ANA=+H +=ZA=+—8H

RMB’000 RMB’'000

AR®T ARBTT

Capital expenditure for properties under FERE A B RP Y E

development and construction of REERIREYER
investment properties in Chinese BN
Mainland 17,024,893 17,080,583

In addition, the Group's share of the joint ventures’ and associates’ 4N * AEBE D (hEE R RBE N AA H
own contractual commitments, which were not included in the above, B2 28 4053 (M AR M A LA _EFraf) a0 T -
was as follows:

30 June 31 December

2025 2024
—E-fHE —T N
AA=+H +ZHA=+—H

RMB’000 RMB'000

AR®T ARKETT

Capital expenditure for joint ventures’ and & &/ &) KB & A A
associates’ properties under development e B A ) B R R
and construction of investment properties ¥ & B R B EH
in Chinese Mainland BN 970,039 1,096,209
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2025, the Group had a total of 5,860 employees.
During the period under review, the total cost of employment was
approximately RMB418,175,000. The Group provides employees with
competitive remuneration and benefits and has adopted share option
schemes to provide incentives and rewards to, among others, the
employees (please refer to the section headed “Disclosure of Interests
— Share Option Scheme” of this report for further details of the share
option schemes). The Group reviews the employee remuneration plan
at least annually to ensure that it maintains market competitiveness
and allows the employees to receive fair and equal rewards. The
remuneration and promotion decision are also based on the
employees’ assessment results, experience, skills and personal
characteristics.

SIGNIFICANT INVESTMENTS, ACQUISITIONS
AND DISPOSALS

The Group did not hold any significant investments, or conduct any
material acquisitions or disposals of subsidiaries, joint ventures and
associates during the period.

FUTURE PLANS FOR MATERIAL INVESTMENTS

As at the date of this interim report, the Group did not have any
future plan for material investments or capital assets.
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DISCLOSURE OF INTERESTS
fEm iR FE

DIRECTORS" AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the directors
(the “Directors”) and chief executives of the Company in the ordinary
shares (the “Shares”), underlying Shares and debentures of the
Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFQO")), 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 (the “Model
Code”) set out in Appendix C3 to the Rules Governing the Listing of
Securities on the Hong Kong Stock Exchange (the “Listing Rules”),
were as follows:

Long positions in Shares of the Company:

n
1.

n

% B (THA BRI
MR D REREE N ER &%
/Fé\

RZB_AFANA=Z1TH XRAAES
(EFDHET2THABRAR A SHEE
ZE(EERBHZRBMEKRMNEXVE S

(TEFEBAEE D)) M@ (TA )
HERhHEEEES BARBEESMPE
RBIEI2IEARBATFENECMERL
SIRBEE BB RS ETRA (T EMRA)
SR Z(EMBITAETETESRR
SHIREST A (MRS A ]) BBAARRE] R

TR PR R SR BT ¢

RARBRMDEIFR

Interest in Shares

g 5
Percentage
Total of the
Interest of Number of Company'’s
Beneficial Controlled Shares Held Issued Share
Name of Director EERE Owner Corporation  or Interested Capital
FRREE HAARERT
BERBEA THRIHZEER ZBRHEE  REANELH
Mr. Wong Chiu Yeung ("Mr. Wong") &85 5% 4 (B 5% 4E]) 2,120,500,000  2,120,500,000 50.21%
(Note 1) (Bi5E1)
Mr. Cheng Hiu Lok ("Mr. Cheng") — EREEZL5: A& ([E 54 ) 230,230,000 230,230,000 5.45%

(Note 2) (Ff5E2)
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DISCLOSURE OF INTERESTS

Em R

Note 1: These 2,120,500,000 Shares comprised 1,660,040,000 Shares registered in  Bff7E1 : ;Zz 120,500,000 & % 17 B2 4& LA #T A IR B R

the name of Newup Holdings Limited (“Newup”), 230,230,000 Shares
registered in the name of East Waves Investments Limited (“East Waves"”)
and 230,230,000 Shares registered in the name of Keen Century
Investments Limited (“Keen Century”). Mr. Wong held 100% of the entire
issued share capital of each of Newup, East Waves and Keen Century and
was deemed to be interested in the aggregate of 2,120,500,000 Shares
held by Newup, East Waves and Keen Century pursuant to the SFO.

BB AD ©

7 ([#71 8 ]) & % & 50 H1,660,040,000 % %
1&3»tA%%&ﬁﬁﬁE@ﬂ(f%%J)%%%%ﬂ
#9230,230,000 A% B 17 K& LA 2t 4% & B IR A &)
([t ]) % 2 & 52 #9 230,230,000 f& i 17 ° =
EEREHS RERBENZPEHITR
A ANBEESFRASKAGERAERS
B A - RERETFEARLET2,120,500,000

Note 2: These 230,230,000 Shares were registered in the name of Wealthy Gate K72 : % 230,230,000 f% f% 0 A & B3 A R A 7

Holdings Limited (“Wealthy Gate”). Mr. Cheng held 100% of the entire
issued share capital of Wealthy Gate and was deemed to be interested in
the 230,230,000 Shares held by Wealthy Gate pursuant to the SFO.

Long positions in share options of the Company:

RARRIBRENLGT R

Number of Share
Options Directly

([BEDREEL HEAEFEEENZIE
BITRA ARBEES KBRS KMERA
%A S E 4546/ 230,230,000 A% A% 15 °

Percentage
of the Company'’s

Name of Director EEHA Beneficially Owned Issued Share Capital
EEERBEEZ ERATE BT

BRERE BRAWE DL

Mr. Huang Youquan WL A 16,000,000 0.38%

Long positions in ordinary shares of SCE Intelligent Commercial

Management Holdings Limited (“SCE CM"):

Interest in shares

IR 10 R =
Interest of Total Number Percentage of
Controlled of Shares Held SCE CM’s Issued
Name of Director Beneficial Owner Corporation or Interested Share Capital
FESEEZ GHPRBESRT
BEEnR EREAA STEAZEER R&EE RAENBE DL
Mr. Wong - 1,248,490,946 1,248,490,946 64.52%
BRA (Note) (P )
Note: &k -

These 1,248,490,946 shares were registered in the name of Happy Scene Global

#51,248,490,946 R M E R RLESEEKARA

Limited (“Happy Scene”), which was wholly-owned by Affluent Way International ~ ([448 ) & » Z AT HBEHBEEAR A Tiﬁ%ﬁ

Limited, which was in turn wholly-owned by the Company. As at the date of this
report, the Company was owned as to 50.21% by Mr. Wong through companies
wholly-owned by him. Mr. Wong was therefore deemed to be interested in the
shares in SCE CM held by Happy Scene pursuant to the SFO.

BB AR

WiE—FPHARB2ERE - RARERH > AR F
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DISCLOSURE OF INTERESTS
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Save as disclosed above, as at 30 June 2025, none of the Directors
and chief executives of the Company had registered an interest or
short position in the Shares, underlying Shares or debentures of the
Company or any of its associated corporations that was required to
be recorded 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.

BREXFHEREEIN RZZBE_AF A=+
B ARAAMEEEXTBTBRAEBELR
ARAHEBBOEBENRD - HERD RE
EPHEENREEZ M RIS 352 1%
ARARATHFENECMELKBRBEREST
AEBAARNR B NEBBM MRS AR

SUBSTANTIAL SHAREHOLDERS' AND OTHER FTERRELEEMALTRED X
PERSONS’ INTERESTS AND SHORT POSITIONS IN ~ #HEARE M EyiEZR X A

SHARES AND UNDERLYING SHARES

As at 30 June 2025, the interests and short positions of the persons
(other than a Director or chief executive of the Company) in the
Shares and underlying Shares of the Company as recorded in the
register required to be kept by the Company pursuant to Section 336
of the SFO were as follows:

Eé:%:ﬂi/—\ﬂ =tH BAL(EFHLAE

EBTHRABRIN EARRARD MAEH
%T PHALCERARAREES MBE G
1% 336 R RFEN B M ERIOXB T :

Long positions: HaE
Percentage of
Number of  the Company’s
Capacity and Shares Held Issued Share
Name Nature of Interest or Interested Capital
FHR FESEE (AR RERT
=8 EEME ZROEE BRAWE DL
Newup (Note 1) Beneficial owner 1,660,040,000 39.31%
A (FsE1) EmBEAA
East Waves (Note 1) Beneficial owner 230,230,000 5.45%
o (fEE) EnEEA
Keen Century (Note 1) Beneficial owner 230,230,000 5.45%
it (MEE) EREAA
Rising Trade Holdings Limited (“Rising Trade”) (Note 2)  Beneficial owner 230,230,000 5.45%
BEERAERQG(EED (M2) EmlEAA
Wealthy Gate (Note 3) Beneficial owner 230,230,000 5.45%
=E(ME3) ER#AEA
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DISCLOSURE OF INTERESTS

Note 1: Each of Newup, East Waves and Keen Century was wholly-owned and
controlled by Mr. Wong; accordingly, Mr. Wong was deemed to be
interested in the Shares held by Newup, East Waves and Keen Century
pursuant to the SFO. Mr. Wong was the sole director of Newup, East
Waves and Keen Century.

Note 2: Rising Trade was wholly-owned and controlled by Mr. Chen. Yuanlai (“Mr.
Chen"), a former executive director of the Company who resigned since
January 2025. Accordingly, Mr. Chen was deemed to be interested in the
Shares held by Rising Trade pursuant to the SFO. Mr. Chen was the sole
director of Rising Trade.

Note 3: Wealthy Gate was wholly-owned and controlled by Mr. Cheng;
accordingly, Mr. Cheng was deemed to be interested in the Shares held by
Wealthy Gate pursuant to the SFO. Mr. Cheng was the sole director of
Wealthy Gate.

Save as disclosed above, as at 30 June 2025, no person, other than a
Director or chief executive of the Company, whose interests are set
out in the section “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares, and Debentures” above, had
registered an interest or short position in the Shares and underlying
Shares of the Company as recorded in the register required to be kept
by the Company pursuant to Section 336 of the SFO.

SHARE OPTION SCHEME
2018 Scheme

The Company adopted a share option scheme on 23 April 2018 (the
“2018 Scheme”) for the purpose of providing incentives and rewards
to eligible participants who contribute to the success of the Group’s
operations. The participants of the 2018 Scheme include 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 and service providers of any member of the Group.

The 2018 Scheme became effective on 23 April 2018 and shall have a
life of 10 years until 22 April 2028. Pursuant to the resolution passed
by the shareholders at the extraordinary general meeting of the
Company held on 30 May 2023, the 2018 Scheme had been
terminated upon adoption of the new share option scheme (the
“2023 Scheme”). In accordance with the provisions of the 2018
Scheme, upon termination of the 2018 Scheme, no further options
shall be offered but in all other respects the provisions of the 2018
Scheme shall remain in force to the extent necessary to give effect to
the exercise of any share options (to the extent not already exercised)
granted prior to the termination, and such share options shall
continue to be valid and exercisable in accordance with the 2018
Scheme.
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During 2018, the Company granted 382,000,000 share options under
the 2018 Scheme to the Group’s employees (including Directors).
During the six months ended 30 June 2025, details of movements in
the share options under the 2018 Scheme were as follows:

ZE-NFAREARBET—N\FiEE
{t1382,000,000 kB ik tE T A KB B T (B
B2 HE_ZT-_RAFNA=Z1+HILNEA
A BB — \Frr 8L BRENE
BEFEOT -

Weighted
Average
Closing Price
Immediately
Outstanding Granted Exercised Cancelled Lapsed Outstanding Exercise hefore the
Category and at 1 January during during during during at 30 June Price Date(s) of
Name of Grantee 2025 the Period the Period the Period the Period 2025 per Share  Date of Grant Exercise Period Exercise
it 3 i i3 HERBRE
ARAERH -B-B AB=tH fEBHAH
kit% HATE HBARL Bk B LR HRTE BRITEE RAAH %8 nETHUTE
Directors
g%
Mr. Huang Youguan 16,000,000 - - - - 16,000,000 HK$2.78 12 December 2018 1July 2020 to -
11 December 2028
BlERE 28T Z5-N\E ZRoEELA-BE
t-A+=R “BoN\ETZAT-R
Sub-total 16,000,000 o - - - 16,000,000
It
Employees of the 135,000,000 - - - - 135,000,000 HK$2.78 12 December 2018 1uly 201910 -
Group 11 December 2028
KTZERT 8T ZE-NF “T-NFLA-BE
TZATZH “Bo0\ETZRT-R
135,000,000 - - - - 135,000,000 HK$2.78 12 December 2018 1July 2020t -
11 December 2028
1BET ZE-)\EF “ECEEYA-RE
tZA+=zR “RoNETZAT-R
Sub-total 270,000,000 - - - - 270,000,000
g
Total 286,000,000 o - - - 286,000,000
&t

Note: The vesting period of the share options is from the date of grant until the
commencement of the exercise period.

As the 2018 Scheme was terminated during the year ended 31
December 2023, the number of share options available for further
grant under the 2018 Scheme was nil at the beginning and the end
of the six months ended 30 June 2025.
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DISCLOSURE OF INTERESTS

2023 Scheme

On 30 May 2023, the shareholders of the Company approved and
adopted the 2023 Scheme and terminated the 2018 Scheme. The
2023 Scheme was adopted for the purposes of providing incentives
and rewards to eligible participants who contribute to the growth and
development of the Group, attracting and retaining personnel to
promote sustainable development and promoting the long-term
financial and business performance of the Group. The participants of
the 2023 Scheme include employees (whether full-time or part-time
and including Directors) of the Company or any of its subsidiaries
(including persons who are granted share options under the 2023
Scheme as an inducement to enter into employment contracts with
these companies).

The 2023 Scheme became effective on 30 May 2023 and unless
otherwise cancelled or amended, will remain in force for a period of
10 years up to 29 May 2033.

A total of 422,298,612 Shares may be issued in respect of all share
options that may be granted under the 2023 Scheme, representing
approximately 10.0% of the total number of issued Shares as at 30
May 2023 (the date of adoption of the 2023 Scheme).

Since the adoption of the 2023 Scheme and up to the date of this
interim report, no share option had been granted under the 2023
Scheme. Accordingly, the number of share options available for grant
under the scheme mandate for the 2023 Scheme was 422,298,612 at
the beginning and the end of the six months ended 30 June 2025.
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CORPORATE GOVERNANCE

The Company has been committed to maintain a high standard of
corporate governance so as to enhance the operational efficiency of
the Company. The Company believes that such commitment is
beneficial to safeguard the interests of the Company and its
shareholders. During the six months ended 30 June 2025, save as
disclosed below, the Company and the board (the “Board”) of
Directors of the Company had been in compliance with the code
provisions in force during the period as set out in the Corporate
Governance Code (the “CG Code"”) contained in Part 2 of Appendix
C1 to the Listing Rules. The amendments to the CG Code effective on
1 July 2025 will apply to corporate governance reports and annual
reports for financial years commencing on or after 1 July 2025. For
this interim report, the Company shall refer to the then effective CG
Code.

Under provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and should not be
performed by the same individual. During the period under review,
Mr. Wong performed his duties as both the chairman and the chief
executive officer of the Company. The Board believes that the same
individual serving as chairman and chief executive officer is beneficial
to the consistency and efficiency in execution of business plans and
decision-making of the Company.

AUDIT COMMITTEE AND REVIEW OF INTERIM
REPORT

According to the provision of the CG Code, the Company established
the audit committee (the “Audit Committee”) on 6 January 2010.
Under Rule 3.21 of the Listing Rules, the audit committee of issuers
must comprise non-executive directors only. The Audit Committee
comprises three independent non-executive Directors, with Mr. Ting
Leung Huel Stephen as the chairman, and Mr. Dai Yiyi and Mr. Mao
Zhenhua as members.

Mr. Ting Leung Huel Stephen, chairman of the Audit Committee, has
considerable experience in accounting and financial management,
which is in line with the requirement of Rule 3.10(2) of the Listing
Rules which requires that at least one of the independent non-
executive directors must have appropriate professional qualifications
or accounting or related financial management expertise.

The responsibilities of the Audit Committee include overseeing the
Group's financial reporting system, risk management and internal
control system; and reviewing the accounting principles and policies
adopted by the Group. The Audit Committee has reviewed the
unaudited interim report of the Group for the six months ended 30
June 2025.
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DISCLOSURE PURSUANT TO RULE 13.21 OF THE
LISTING RULES

Loan agreements with covenants relating to specific
performance of the controlling shareholder

As disclosed in the announcement of the Company dated 3 January
2020, by an agreement dated 2 January 2020 (the “2020 January
Facility Agreement”) entered into by and among, inter alia, Sleek Time
Limited (“Sleek Time"”), a non-wholly owned subsidiary of the
Company, as borrower, and a syndicate of banks, as original lenders,
the banks have agreed to grant to the borrower a term loan facility in
an aggregate of the Hong Kong dollar equivalent of RMB560,000,000
(the “2020 January Facility”).

The 2020 January Facility is for a term of three years and six months
commencing from the date on which the first utilisation is made
under the 2020 January Facility Agreement, and is guaranteed by the
Company and the Sleek Time’s other shareholders on a several basis.
Pursuant to mutual agreement between, inter alia, Sleek Time and the
banks, the final maturity date of the 2020 January Facility was
extended to March 2024.

As disclosed in the announcement of the Company dated 9 July 2020,
by an agreement dated 8 July 2020 (the “2020 July Facility
Agreement”) entered into by and among, inter alia, Best Access
International Limited (“Best Access”), a non-wholly owned subsidiary
of the Company, as borrower, and China CITIC Bank International
Limited, as lender, the lender has agreed to grant to the borrower a
term loan facility in an aggregate of the Hong Kong dollar or United
States dollar equivalent of up to RMB400,000,000 (the “2020 July
Facility”) to, amongst others, finance the repayment of shareholders’
loan owed by the borrower’s indirect holding company.

The 2020 July Facility is for a term of three years commencing from
the date on which the first utilisation is made under the 2020 July
Facility Agreement, and is guaranteed by the Company and Best
Access’s other shareholders on a several basis. Pursuant to mutual
agreement between, inter alia, Best Access and the lender, the 2020
July Facility was refinanced in July 2023 (the “2023 July Facility
Agreement”) with the final maturity date being extended to July

2026. In July 2024, Best Access has signed a supplemental agreement
to the 2023 July Facility Agreement (“Supplemental Agreement”)
with the lender. Pursuant to the Supplemental Agreement, the
outstanding balance of the term loan facility in United States dollar
equivalent under the 2023 July Facility Agreement (the “2023 July
Facility”) has been swapped to Renminbi equivalent.
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As disclosed in the announcement of the Company dated 26
November 2020, by an agreement dated 26 November 2020 (the
“2020 November Facility Agreement”) entered into by and between
Bohai International Investment Limited (“Bohai”), a wholly-owned
subsidiary of the Company, as borrower, and Hang Seng Bank Limited
as lender, the lender has agreed to grant to the borrower a term loan
facility in an aggregate of US$50,000,000 (or its Hong Kong dollars
equivalent) and which may, subject to the approval of the lender in its
sole and absolute discretion, be increased by an aggregate amount of
up to US$40,000,000 upon the request of the borrower in accordance
with the terms and conditions of the 2020 November Facility
Agreement (the “2020 November Facility”).

The 2020 November Facility is for a term of three years and six
months commencing from the date on which the first utilisation is
made under the 2020 November Facility Agreement, and is
guaranteed by the Company and Bohai’s wholly-owned subsidiary.

As disclosed in the announcement of the Company dated 22 March
2021, pursuant to an agreement (the “2021 Facility Agreement”)
dated 22 March 2021 entered into by and among, inter alia, the
Company as borrower and a syndicate of banks, the banks have
agreed to grant to the Company a HK$351,000,000 and
US$342,500,000 dual tranche term loan facility (the “2021 Facility”)
to refinance existing financial indebtedness of the Group and fund
payment of any fees, costs and expenses payable by the Group in
connection with the 2021 Facility Agreement and other related
documents.

The 2021 Facility is for a term of three years and six months
commencing from the date on which the first utilisation is made
under the 2021 Facility Agreement, and is guaranteed by certain
subsidiaries of the Company.

As disclosed in the announcement of the Company dated 4 July 2023,
by an agreement dated 4 July 2023 (the “2023 Facility Agreement”)
entered into by and among, inter alia, the Company as borrower and
a syndicate of banks, the banks have agreed to grant to the Company
a HK$255,420,000 and US$89,100,000 dual tranche term facility (the
“2023 Facility”) to refinance existing financial indebtedness of the
Company.
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The 2023 Facility is for a term of 15 months commencing on the date
on which the utilisation of the 2023 Facility is made under the 2023
Facility Agreement. Liabilities and obligations of the Company under
the 2023 Facility Agreement are secured by, among other things,
charges over 504,000,000 shares (the “Charged Shares”) in SCE CM
(representing approximately 26.0% of its issued share capital as at the
date of this report) held by Happy Scene, an indirect wholly-owned
subsidiary of the Company, in favour of the security agent (the
“Security Agent”) of the Banks (the “Share Charges”).

Each of the 2020 January Facility Agreement, the 2020 November
Facility Agreement, the 2021 Facility Agreement, the 2023 Facility
Agreement and the 2023 July Facility Agreement contains a
requirement that Mr. Wong, a controlling shareholder of the
Company and an executive Director, and his family members (together
with Mr. Wong, the “Wong Family”), (a) must remain as the single
largest shareholder of the Company; (b) must hold legally and
beneficially and directly or indirectly 35% (under the 2020 November
Facility Agreement, the 2021 Facility Agreement, the 2023 Facility
Agreement and the 2023 July Facility Agreement) or 40% (under the
2020 January Facility Agreement only) or more of all classes of the
Company’s voting share capital and/or must directly or indirectly
control (as defined in the Hong Kong Code on Takeovers and
Mergers) the Company; and (c) Mr. Wong or a member of the Wong
Family must remain as the chairman of the Board of the Company
throughout the respective life of the 2020 January Facility, the 2020
November Facility, the 2021 Facility, the 2023 Facility and the 2023
July Facility. A breach of such requirements will constitute an event of
default or (as the case may be) mandatory prepayment event under
the 2020 January Facility Agreement, the 2020 November Facility
Agreement, the 2021 Facility Agreement, the 2023 Facility Agreement
and the 2023 July Facility Agreement, and as a result, the 2020
January Facility, the 2020 November Facility, the 2021 Facility, the
2023 Facility and the 2023 July Facility will be liable to be declared
immediately due and payable.

As at the date of this interim report, Mr. Wong, through companies
wholly-owned by him, holds approximately 50.21% of the voting
share capital of the Company.
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Breach of loan agreements and suspension of
Offshore US$ Senior Notes

As disclosed in the announcement of the Company dated 4 October
2023, as at the date of the announcement, the Company had not
made payment on an instalment of principal and interest amounting to
approximately US$61 million which has fallen due under the 2021
Facility Agreement. The loan non-payment has resulted in an event of
default under the Company’s offshore US$ senior notes (as set out in
the table below). The loan non-payment may result in demands for
acceleration of repayment of debts and/or actions taken by the Group’s
creditors in accordance with the respective terms of the relevant
financings. An application was made to the Hong Kong Stock Exchange
for the suspension of trading in each of such senior notes with effect
from 9:00 a.m. on 5 October 2023 until further notice. As at the date
of this interim report, the aforementioned instalment of principal and
interest under the 2021 Facility Agreement remained outstanding.

Description of Debt Securities

ISIN/Common Code Code

ERERBBNENETELERER
&
BOARRRARR T _=F+ANANHR
i%ﬁ% RAEBEH  ARAHRREZ

—FREBBENIHEN D BARE KA
% %76 1008XTT - AXNEREBHALRA
mﬁﬁimﬁ%mﬁﬂm%ﬁT%)ﬁﬁi%
EF - AXNERALEHRAKEBERAR
IM@E%EFW/X@?@@&%M%%
RETE - ARARERBEBRXMEBRH=
T =FTARALELFAREREETIR
BARENRS BEERTEMAR/LE KA
FHREEH L — T - —FREHER
TN BRASRMENRBE -

Debt Stock Outstanding

Principal Amount

B E S BEEEHRANE EARE BEEEFAR KEEBELS
7.375% senior notes due April 2024 XS1974405893/197440589  N/A US$500,000,000

(the” April 2024 Notes”) (Note)
MR-ZT_MFM AR 7.375% BERE
(TZZ—mFmARE]) (BEE)
5.95% senior notes due September 2024
(the “September 2024 Notes") (Note)
MRZZEZHFNAEHE5.95% B L FE
(ZZ2-mFRARED (M)
7% senior notes due May 2025
(the “May 2025 Notes") (Note)
MRZZ_AFHAINRANT% EBEARE
(IZZ2-hFRAZEE] (M)
6% senior notes due February 2026

BA_’? _/\i ﬂ i‘JH;ﬁE’]6%{E§EmTF

Note: As disclosed in the announcements of the Company dated 8 April 2024, 26
September 2024 and 30 April 2025, the April 2024 Notes, September 2024
Notes and May 2025 Notes were delisted from the Hong Kong Stock
Exchange upon its maturity on 9 April 2024, 29 September 2024 and 2 May
2025 respectively. The principal amount and the accrued unpaid interests of
the April 2024 Notes, September 2024 Notes and May 2025 Notes had not
been settled on their respective maturity date and, together with those of
the 6% senior notes due February 2026, remained outstanding as at the
date of this report.

As at 30 June 2025, the Group's defaulted or cross-defaulted principal
of offshore senior notes and interest-bearing bank and other
borrowings amounted to approximately RMB17.445 billion.
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XS2316077572/231607757  N/A

X52227351900/222735190  N/A

X52286966093/228696609

T E R 500,000,000 % 7T

US$450,000,000

T E R 450,000,000 7T

US$500,000,000

@R 500,000,000 3 7T

40590 US$350,000,000

350,000,000 2 7T

W AR BAPA—T-_NFNANE =

:Eiﬂﬂ*+ﬁ5&:§:£$Eﬂ7+E

HNASHERE S _OFEARE -
THENBERR -_E-_AFHAZEH J
RZZE_MEWNAAA - ZZT_WOF LA
—thABR-ZE-_RFAA-_BIHERES
BRXFBRE T _MFMAZEE  —ZT N
Ehﬂfﬁ&fjfﬁiﬁﬂ SRR K E
AAMFEYAREARHAEE  FERZ
ToRNFZAIHN%REBELEZENAS RE
AR F B R ARE BRI AREE -

R-ZZE-_AFENA=+TH KNEBHEINMEL
ZERFERTREMERNENRN T XNE
RSB ARE17445187T



Enforcement of the Share Charges and appointment
of receivers over shares in SCE CM

On 15 December 2023, Happy Scene received a notice from the
Security Agent (the “Enforcement Notice”) stating, among other
things, that

)

3)

as at the date of the Enforcement Notice, China SCE had failed
to repay the amounts demanded under the acceleration and
demand notice. Accordingly, the outstanding principal amount
of the two tranches of the loans made under the 2023 Facility
Agreement remained to be HK$255,420,000 and
Us$89,100,000, with accrued interests amounting to
HK$13,281,847.78 and US$4,878,639.50, respectively as at the
date of the Enforcement Notice;

events of default had occurred under the 2023 Facility
Agreement, were continuing and had not been waived as at the
date of the Enforcement Notice; and

the Share Charges had become enforceable in accordance with
the terms of the relevant security agreements.

By notices given by the Security Agent on 18 December 2023 to the
custodian (the “Custodian”) of the securities accounts in which the
Charged Shares are held (the “Custodian Accounts”), the Security
Agent had taken exclusive control over the Custodian Accounts and
the Charged Shares.

Further, Happy Scene was informed by the Security Agent on 18
December 2023 that

(a

Chow Wai Shing Daniel of FTI Consulting (Hong Kong) Limited
and Aaron Luke Gardner of FTI Consulting (BVI) Limited had
been appointed as joint and several receivers (the “Receivers”)
of the Custodian Accounts and the Charged Shares; and

Happy Scene had ceased to be entitled to exercise voting rights
attached to the Charged Shares, and the Security Agent or the
Receivers shall be entitled to exercise or direct the exercise of
the voting and other rights attached to any Charged Shares.

Please refer to the announcements of the Company dated 19
December 2023 for further details.

OTHER INFORMATION
HinE#

MEBITROFCTRAPEREENR
BEEEEA

R—ZZE—_=%+_A+HHB"
RIEBRBA ([RBEITR])
RERE)

KEERERM
RN (B

() ReamlFR TR B E - PR EZN
RE|H R A FOBAMER T BRAMAR
IH o AL - RS ITBA A B - R
CECCFRERERELORAERLN
REEAR2EEI 5 5 E255,420,000%
7T} 89,100,000 K 7t « & R fE&H 7 B 5
Bl £ 13,281,847.78 7 7T [ 4,878,639.50
ETT

) REHNITBMAH  —E-_=Fm&
BEEBLEENEN ENAFKER
£ BHRARERE R

(3) 1R R B I
PELEYGE

&% - BRI WD

BEEBFRER T -_=F+=-A+/\HRA

FERCTROHHWELRKRP ([FREKRF)) MR

%A(F%%%)\J)?Xtﬂﬁﬁﬁ_%ﬂ CHERREE R
EHUERP LA BB IESIAE o

SO RN _FE_=F+ A+ /\BEL
ARESA

@ BESHEAERAFNEEKKFT
Consulting (BVI) Limited #J Aaron Luke
GardnerE EZF AEERF LK
MOHEREBEANZEEAN((ZSEEE
Al R

b) #HFCEETEMCRMHAMFEORE
B mEREARFEEAKEET
{56 SR TR T A ] R R B FT I 75 B0
EREMER

FEFL2AARRR T _=F+_H
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OTHER INFORMATION
HE xR

DIRECTORS" SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct for
securities transactions by the Directors. The Company has made
specific enquiries of all Directors and all Directors have confirmed that
they have strictly complied with the Model Code during the period
under review.

CHANGES IN DIRECTORS' BIOGRAPHICAL
DETAILS

Changes in the Directors’ biographical details for the six months
ended 30 June 2025 and up to the date of this interim report, which
are required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are set out below:

Mr. Mao Zhenhua resigned as an independent non-executive director
of China Bohai Bank Co., Ltd. (9668), a company listed on the Hong
Kong Stock Exchange, with effect from 6 January 2025.

Mr. Chen Yuanlai resigned as an executive Director with effect from
24 January 2025.

Mr. Wong, an executive Director and the chairman of the Board, has
ceased to be a member and the chairman of the nomination
committee of the Company (the “Nomination Committee”) with
effect from 23 June 2025.

Ms. Zhang Haitao, an executive Director, has been appointed as a
member of the Nomination Committee with effect from 23 June
2025.

Mr. Dai Yiyi, an independent non-executive Director, has been
redesignated from a member to the chairman of the Nomination
Committee with effect from 23 June 2025.
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OTHER INFORMATION
HinE#

At

Blgk HEARAR L™

SCI’

PURCHASE, REDEMPTION OR SALE OF LISTED BBE - H
SECURITIES OF THE COMPANY B

k¢
/

Neither the Company nor any of its subsidiaries had purchased, BHEZE-ZT_-AF/ A=+ H /<@ A8 M -
redeemed or sold any of the Company’s listed securities (including BIEA AR EFTRMMNBARIEE « B =k

sale of treasury shares) during six months ended 30 June 2025. HERRBMER EHFES (BREEEEFRG)
INTERIM DIVIDEND 1 HARR B

The Board has resolved not to declare any interim dividend for the six ZBEFE@RFAETRBEE_ZT_HAF A=+
months ended 30 June 2025 (six months ended 30 June 2024 Nil). BIEANEAZEAFHEE (BEZE _INF
ANAZTRHLENEA &) -

By order of the Board AEEE M

Wong Chiu Yeung FE

Chairman =HHE

Hong Kong, 28 August 2025 B —E-AFNA=+NH
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INTERIM CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

m \ /
I:FI n‘/T\

Htt 2 mE W@

For the six months ended 30 June 2025 Eﬁzi: T _RFNA=ZTHIEAEA

Six months ended 30 June

BEANA=tTHLAEA

2025 2024
—E-RE ZEOF
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Notes RMB’000 RMB’000
g ARET R ARET T
REVENUE &= 4 18,520,559 24,816,532
Cost of sales SHE KA (14,670,816)  (20,356,550)
Gross profit EA 3,849,743 4,459,982
Other income and gains Hfth Ug A K U 25 4 67,855 201,550
Changes in fair value of investment KEMERAEEEFE
properties, net (2,280,862) (3,088,113)
Selling and marketing expenses THE MR (353,722) (395,676)
Administrative expenses TR X (629,726) (627,537)
Write down to net realisable value of FIEREEERMERERS
completed properties held for sale and ¥ ZR{EZE 0] 27 FE
properties under development (2,819,498) (1,828,253)
Other expenses Bz - (961,136)
Finance costs Bi5 & A 5 (846,104) (861,384)
Share of profits/(losses) of: PR T3 S8R, (E518)
Joint ventures [SXWNG| 48,203 339,986
Associates ﬁﬁ é.—f’& Al (50,941) 32,892
LOSS BEFORE TAX RRBLATE B 6 (3,015,052) (2,727,689)
Income tax expense AR X 7 (923,332) (696,437)
LOSS FOR THE PERIOD HREE (3,938,384) (3,424,126)
OTHER COMPREHENSIVE Hih2EKRA(E8) -
INCOME/(LOSS):
Other comprehensive income/(loss) e EENEEN > ER
that may be reclassified to profit or loss T mAEHMEERA S (EE)
in subsequent periods:
Share of other comprehensive EheE rmHMbEE
income/(loss) of joint ventures HﬁU\/(EE‘jTE 2,185 (8,258)
Exchange differences on translation BREBINEBNELZ5E
of foreign operations 372,031 (635,925)
Net other comprehensive income/(loss) ~ AJRERERBHMET HEE
that may be reclassified to profit or loss BB EMEE WA (EE)
in subsequent periods R 374,216 (644,183)
OTHER COMPREHENSIVE HREmEEmB A (BE)
INCOME/(LOSS) FOR THE PERIOD 374,216 (644,183)
TOTAL COMPREHENSIVE HAZEEEAE
LOSS FOR THE PERIOD (3,564,168) (4,068,309)
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INTERIM CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

RGeS R N MR E W ER

For the six months ended 30 June 2025 B =2 —ZF - AF N A=+ HIE/NEA

Six months ended 30 June
BZEZAB=1+HIEAEA

2025 2024

—E-RE —E-OF
(Unaudited) (Unaudited)
(RE&ER) (REEZ)

Note RMB’000 RMB’000

B = ARET T ARETT

(Loss)/profit attributable to: T & IBREMN (E18), &8 F
Owners of the parent (SYNCIEZ PN (3,479,512) (3,682,268)
Non-controlling interests FEVE AR R B (458,872) 258,142
(3,938,384) (3,424,126)
Total comprehensive (loss)/income TS ERG2E (B18), A8 :
attributable to:
Owners of the parent SHREEE A (3,123,628) (4,319,113)
Non-controlling interests FEFEAR M 2 (440,540) 250,804
(3,564,168) (4,068,309)
LOSS PER SHARE BARERREREAA
ATTRIBUTABLE TO ORDINARY EhEERER
EQUITY HOLDERS OF THE PARENT 9
Basic and diluted EARR#E RMB A R # RMB A R

(82.4) cents 7 (87.2) cents 73
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INTERIM CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

':F' |\Zl'\|:|/7.|-ﬁa;|j§/\R%

30June 2025 —E-_HFA=+H

30 June 31 December
2025 2024
—EC-RHE —ZT-mE
~B=+H +=—A=+—8H
(Unaudited) (Audited)
(REFEX) (Fe&EZ)
Notes RMB’000 RMB’'000
B &E ARMT AREET T
NON-CURRENT ASSETS FRBEE
Property and equipment L EY &L 10 681,267 707,095
Investment properties KEME 24,719,195 26,799,100
Intangible asset EmREE 2,236 2,319
Properties under development BRAYE 10 5,334,680 5,843,494
Contract in progress ERIEER 10 111,179 110,979
Investments in joint ventures RELANRRIKE 2,190,156 2,077,866
Investments in associates REEE R EIIRE 779,546 832,847
Prepayments and other assets BNREBEREMEE 590,700 663,056
Deferred tax assets RIEHTBEE 725,012 886,666
Total non-current assets JEMENE ELRTE 35,133,971 37,923,422
CURRENT ASSETS RBEE
Properties under development BRPYE 10 45,548,041 58,834,211
Completed properties held for sale BIEHEEERYE 9,775,465 10,340,488
Trade receivables B 5 RUYRIA 11 266,547 281,910
Prepayments, other receivables and TERTFRIA ~ HAth FEUGRIE 2
other assets HAih & E 10,439,363 11,631,331
Financial assets at fair value through BEARBEFEREEY
profit or loss SFAEERNEREE 117,144 158,339
Due from related parties JiE W B RS 75 5ROR 2,441,720 2,534,330
Prepaid income tax A IE 2,331,983 2,536,178
Restricted cash XREIR S 959,753 1,124,479
Cash and cash equivalents HeRIREeEEY 2,496,031 2,920,538
Total current assets MEVE BT 74,376,047 90,361,804
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INTERIM CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

SRR

I:F'H l‘/-ﬁ

30 June 2025 —E—HFSNA=1H

30 June 31 December
2025 2024
—LrdEE GRS —E-OF
~B=+H +=—A=+—H
(Unaudited) (Audited)
(REER) (KeEZ)
Notes RMB’'000 RMB’'000
hy=a AR®T T ARBTTT
CURRENT LIABILITIES REBEE
Trade and bills payables B S ENFERER 12 14,053,386 13,993,277
Other payables and accruals EEMRIB R ETE A 10,191,299 10,030,025
Contract liabilities ARAE 33,147,973 48,082,677
Interest-bearing bank and FPERITREAMER
other borrowings 13 11,298,819 11,241,555
Senior notes and domestic bonds BEEBENERES 14 14,218,728 12,908,448
Due to related parties JE A BB ES 75 5RR 2,471,192 2,407,084
Tax payable e RLTE 5,959,688 5,354,942
Total current liabilities B A ERRE 91,341,085 104,018,008
NET CURRENT LIABILITIES REBEERE (16,965,038) (13,656,204)
TOTAL ASSETS LESS CURRENT BEERRBEE
LIABILITIES 18,168,933 24,267,218
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and FFERITREMER
other borrowings 13 7,846,637 8,562,544
Senior notes and domestic bonds BEEBNERNES 14 1,206,019 2,706,019
Lease liabilities HEAE 2,068 3,093
Deferred tax liabilities RIERIREE 2,011,762 2,326,347
Provision for major overhauls K 105,301 99,342
Total non-current liabilities JEMENBELRE 11,171,787 13,697,345
Net assets BEFE 6,997,146 10,569,873
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INTERIM CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AR S M AR AR

30June 2025 —E_—_HFA=+H

30 June 31 December
2025 2024
—E_-RE —EPUF
RE=ETFE F=ZHEF—E
(Unaudited) (Audited)
(REEX) (&%)
Note RMB’000 RMB’000
B 3E AR¥F T AREF T
EQUITY R
Equity attributable to owners of BAREEABLES
the parent

Issued capital BEEITRA 15 365,138 365,138
(Deficit)/reserves (B4t), Rt (1,803,191) 1,330,890
(1,438,053) 1,696,028
Non-controlling interests TR ER 8,435,199 8,873,845
Total equity Wi 6,997,146 10,569,873
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INTERIM CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
G RREEE

For the six months ended 30 June 2025 &= —F -~ AF /N A=+ H IL/E A

Attributable to owners of the parent

BRAREAEL
Statutory Property Share Exchange Non-
Issued Capital surplus Merger  revaluation Other option Hedging  fluctuation Retained controlling Total
capital reserve reserve reserve reserve reserves reserve reserve reserve profits Total interests equity
R NEEH EX
BRARA fey-1 BBER AbtEE fif AbfE  BRERS BAGR ROEE REEH B3 kERER ERlE
(Unaudited) jited) jited)  (Unaudi (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) fited) jited)  (Unaudited)
(REER)  (xER) (REER)  (RERR)  (REFR)  (REER)  (REBR)  (REER)  (REER)  (REBR)  (REER)  (REER)  (REFH)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARMTR ARETR ARETR  ARETr  ARBTR  ARMTR  AR¥TR  ARBTR  ARMTn  ARETR  ARETR  ARETR
At 1 January 2025 RZZ-R5-A-A 365,138 (4,830,709 1,889,797% 30* 82,872¢ 11,048% 92,670¢ (4811 (1518458 5648451 1,696,028 8873845 10,569,873
Loss for the period BRER - - - - - - - - - (3419512) (3479512 (458,872)  (3,938,384)
Other comprehensiveincome ~~ HAEMH2ERA :
for the period:
Share of other comprehensiie  TE{RA B EER
income of joint ventures 2ERA - - - - - 2,185 - - - - 2,185 - 2,185
Exchange differences on BEBNERN
translation of foreign 2
operations - - - - - - - - 353,699 - 353,699 18,332 372,031
Total comprehensive income/ AR ERN/ ()

(loss) for the period et - - - - - 2185 - - 353,699 (3479512)  (3,123,628) (440,540)  (3,564,168)
Capital reduction of subsiciaries B2 F 2 B4R - - - - - - - - - - - (4,200) (4,200)
Capital contribution from —RHARBRALER

anon-controlling shareholder - - - - - - - - - - - 585 585
Acquistion of anon-controllng BB SERMRE A

interest - (10,453) - - - - - - - - (10,453) 5,509 (4,944)
Release of reserve upon REENBRAR

disposals of subsidiaries BEZER - 115,738 - - - - - - - (115,738) - - -
Transfer from statutory suplus ~ BE B 2R BHER

resenve - - (14,443) - - - - - - 14,443 - - -
At 30 June 2025 RZE-RERAZTA 365,138 (4725424)% 1,875,354* 30¢ 82.81* 13,233¢ 92,670¢ (44811 (1164759 2,067,644  (1,438,053) 8,435,199 6,997,146
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INTERIM CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

hEGARREEE

For the six months ended 30 June 2025 B Z —ZF - AF N A=+ HIE/NEA

Attributable to owners of the parent

BRTEEAES
Statutory Property Share Exchange Non-
Issued Capital surplus Merger revaluation Other option Hedging fluctuation Retained controlling Total
capital reserve reserve reserve reserve Teserves reseve reseve reserve profts Total interests equity
EE NEEfH 31

BRARK  AARE  RBEE  AKER BE  AtBE BREEE  HWRE  RIRE  REEA &t FERER  BRsE
(Unaudted) ~ (Unaudted) — (Unaudited)  (Unaudited)  (Unaudited)  (Unaudted)  (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REzn)  (REER)  (REBR)  (REER)  (RE®n)  (RE3R)  (REBR)  (REER)  (RERR)  (RE8R)  (REER)  (RESH)  (REER)

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARMTR ARTR ARMTR ARMTT ARMTR AR%TR  ARETR  ARMTR AR%Tn  ARMTR  ARMTR  ARETR

At 1 January 2024 R=F-mE-A-A 365138 (5130954) 1,883,822 30 881 18,026 92,670 (4811 (1,000,819) 13517,775 9,723,749 10,758,577 20482326
(LossYprofit for the period (&) /8H - - - - - - 3 N - (3682268 (3682268 18142 (3424,126)
Other comprehensive loss BREHRERE:
for the period:
Share of other comprehensie SRR AT
loss of joint ventures 2EES - - = = o (8258) = o = = (8.258) = (8.258)
Exchange differences on BERINERE
translation of foreign EfzE
operations - - - - - - - - (628,587) - (628,587) (1338 (635,925)

Total comprehensive income/ AR AU/ (BE)

(loss) for the period a8 - 3 - - - (8.258) = = (628587)  (3,682,268)  (4319,113) 250,804 (4,068,309)
Capital reduction of subsiciaries B2 A2 BARL - - - - - - - - - - - (299,600) (299,600)
Capital contribution from —AFBRERERER

a non-controlling shareolder - - - - - - - - - - - 1430 1430
Dividend paid to non-controlling % ft— B A A3

shareholders of a subsidiary RRaRS - - - - - - - - - - - (360,000 (360,000
Acquisiton of anon-contraling  E SRR ER

interest - 94,040 - - - - - - - - 94,040 (745,630) (651,590)
Transfer to statutory surplus reserve EEEEF BHE - - 89 - - - - - - 829 - - -
At 30 June 2024 RZF-REAA=TA 365,138 (5,036914) 1,884,651 30 8281 9,768 92,670 (ag811)  (1,689,406) 9,834,678 5,498,676 9,605,581 15,104,257

* These reserve accounts comprise the consolidated deficit of approximately ~— * ZERBREBEPREAMBMR XL

RMB1,803,191,000 (31 December 2024: the consolidated reserves of A E Y AR #1,803,191,0007T (ZZE - MM 4E
approximately RMB1,330,890,000) in the interim consolidated statement of + A=+ "B HBAERFELHIARE
financial position. 1,330,890,0007T) °
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

FHIR GRS IR ERER

For the six months ended 30 June 2025 B =2 —ZF - AF N A=+ HIE/NEA

Six months ended 30 June

BEAA=tHILAEA

2025 2024
—E-RHF  ZTWMF
(Unaudited) (Unaudited)
(REEXR) (REEZ)
RMB’000 RMB’'000
AR T ARET T
CASH FLOWS FROM RETHRERE
OPERATING ACTIVITIES
Cash generated from/(used in) operations &4 18,/ (FTA)EE 312,306 (667,140)
Interest received B Y F B 8,352 23,085
PRC corporate income tax paid EHPBIEMSH (147,552) (202,781)
PRC land appreciation tax paid BT B A I E R (107,990) (152,634)
Net cash flows from/(used in) operating ~ &K& BB (FTH)IRE
activities MEFE 65,116 (999,470)
CASH FLOWS FROM REFHHRERE
INVESTING ACTIVITIES
Purchases of items of property EEYWENEHBIESR
and equipment (11,664) (19,412)
Proceeds from disposal of items of HEYERFZHEIEEB MSHIA
property and equipment 4,452 4,258
Additions to investment properties NG E Y (200,957) (403,651)
Proceeds from disposal of HEREMEMEHIE
investment properties - 11,238
Proceeds from disposal of joint ventures & A& A& TS FIE - 32,492
Proceeds from disposals of subsidiaries & B R R FTS sRIE 348,942 -
Addition in capital of joint ventures B &N A 2RI N (1,781) -
Proceeds from disposal of financial assets &L AR B2 B EE BT A
at fair value through profit or loss BarEsEEMNMSFRIEA 37,847 109,431
Dividend from joint ventures BENENRE 6,600 -
Dividend from an associate —MHEEE ARl AR S 360 900
Decrease in restricted cash X IR #1382 R 164,726 204,144
Decrease in time deposits with original REBHAZNR=MAZ
maturity over three months EHTF SR 300,000 650,000
Net cash flows from investing activities KE TSR REFEE 648,525 589,400
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INTERIM CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

FEIfSRARSIRERER

For the six months ended 30 June 2025 B Z —ZF - AF N A=+ HIE/NEA

Six months ended 30 June

BEAA=THILAEA

2025 2024
—E-RF T 4F
(Unaudited) (Unaudited)
(REER) (CRiEEZ%)
RMB’000 RMB’000
ARBTRT AREBTT
CASH FLOWS FROM RMETHRESRE
FINANCING ACTIVITIES
Interest paid EATAE (305,514) (646,108)
New bank and other borrowings FIGRIT R EME R 138,418 103,896
Repayment of bank and other borrowings {838 $R17 & E & 3K (667,701) (680,290)
Principal portion of lease payments XNEEREEH D (4,204) (4,835)
Increase in amounts due to FE A B B 5 BRIE IS N F R
related parties, net - 692,417
Net cash flows used in financing activities EEEEBFTAIR S REFH (839,001) (534,920)
NET DECREASE INCASHAND CASH RE&RBESZEYRED
EQUIVALENTS k] (125,360) (944,990)
Cash and cash equivalents at beginning ~ HEi¥13R & KB L ZEY
of period 2,617,338 3,932,025
Effect of foreign exchange rate changes, BEgHr R TR
net 853 (1,961)
CASH AND CASH EQUIVALENTS AT HIRXBRERBESEEY
END OF PERIOD 2,492,831 2,985,074
ANALYSIS OF BALANCES OF CASH REeRRSEB/YHEHRIM
AND CASH EQUIVALENTS
Cash and cash equivalents stated in RER A BB R AT 2
interim consolidated statement of BehIReEEY
financial position 2,496,031 3,287,574
Less: Non-pledged time deposits with B BARIBAESZR=EAZ
original maturity of over three REERTEIBFH
months when acquired (3,200) (302,500)
2,492,831 2,985,074
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

1 B B AR S B A R AR AT

BASIS OF PREPARATION

China SCE Group Holdings Limited (the “Company”, together
with its subsidiaries, the “Group”) is incorporated in the
Cayman Islands as an exempted company with limited liability
and whose shares are publicly traded on The Stock Exchange of
Hong Kong Limited. The principal activities of the Group are
described in note 3 to the unaudited interim condensed
consolidated financial statements.

These unaudited interim condensed consolidated financial
statements of the Group have been prepared in accordance
with Hong Kong Accounting Standard ("HKAS") 34 Interim
Financial Reporting as issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA") and the disclosure
requirements of Appendix D2 to the Listing Rules.

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

The accounting policies and basis of preparation adopted in the
preparation of these unaudited interim condensed consolidated
financial statements are consistent with those adopted in the
Group's annual consolidated financial statements for the year
ended 31 December 2024, which have been prepared in
accordance with HKFRS Accounting Standards (“HKFRSs") (which
include all HKFRS Accounting Standards, HKASs and
Interpretations) as issued by the HKICPA, accounting principles
generally accepted in Hong Kong and the disclosure requirements
of the Hong Kong Companies Ordinance, except for the adoption
of the revised HKFRSs and the change in accounting policy as
disclosed in note 2 below. The Group has not early adopted any
standard, interpretation or amendment that has been issued but
is not yet effective.

These unaudited interim condensed consolidated financial
statements have been prepared under the historical cost
convention, except for investment properties and financial
assets at fair value through profit or loss, which have been
measured at fair value. These unaudited interim condensed
consolidated financial statements are presented in Renminbi
("RMB") and all values are rounded to the nearest thousand
except when otherwise indicated.

30June 2025 —E—_RHFA=1+H
fm S B AE
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B -AKENIEXEBRALEZTH
AR & B 15 R MY 5 3 A A o
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TRBEEESFMAS ((HESTMA
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Al]) B34S A R & AR LR
AT EXD2 MR AR E MARSL -
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BREFH VTEEAKEZEE TN
FT_A=1T-BLFENEFHEEY
BHmKR—HHE -

BT RN NS R 2 2 BB ET N BB Bt
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RIS %R B AR AR & B 795 3 2R s T ¢
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WMEERA LA ((EETBRESE
Bl (BREFMEEEYHRELEN S
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I E R B AR S B R R AR I AT

30June 2025 —E-_HFA=+H

1.

BASIS OF PREPARATION (continued)
Going concern basis

The Group recorded a loss attributable to owners of the parent
of approximately RMB3.480 billion for the period ended 30
June 2025. As at 30 June 2025, the interest bearing bank and
other borrowings, senior notes and domestic bonds of the
Group amounted to approximately RMB34.570 billion, while its
cash and cash equivalents amounted to approximately
RMB2.496 billion. The Group did not make payment of principal
and interest on offshore senior notes and certain interest-
bearing bank and other borrowings since October 2023,
triggering events of default or cross-default of various
borrowings pursuant to the terms and conditions of respective
agreements. As at 30 June 2025, the Group’s defaulted or
cross-defaulted principal of offshore senior notes and interest-
bearing bank and other borrowings amounted to approximately
RMB17.445 billion.

The above conditions indicate the existence of a material
uncertainty which casts significant doubt on the Group’s ability
to continue as a going concern. In view of such circumstances,
certain plans and measures have been taken to mitigate the
liquidity pressure and to improve the Group’s financial position
which include, but not limited to, the following:

(@) The Company and relevant stakeholders of certain
offshore senior notes and bank borrowings and their
respective advisors have continued to work together to
finalise the principal terms of the proposed offshore debt
restructuring, which is intended to allow adequate
financial flexibility and liquidity to stabilise the Group’s
business and to facilitate a sustainable capital structure,
while protecting the rights and interests of all
stakeholders.

The Company, as disclosed in the Company’s
announcement dated 26 June 2025, entered into a
restructuring support agreement (the “RSA") with an ad
hoc group (the “AHG") of certain holders of offshore
senior notes. The execution of the RSA by the Company
and the AHG represents an important milestone in the
progress towards achieving the proposed offshore debt
restructuring. The Group will work with its financial and
legal advisors to complete the remaining implementation
steps to give effect to the proposed offshore debt
restructuring as soon as practicable;
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

R ERS R AR &

BASIS OF PREPARATION (continued)
Going concern basis (Continued)

(b) The Group will continue to seek for re-financing or
extension of its existing bank and other borrowings and
secure new project development loans for ensuring the
delivery of property projects;

(©)  The Group timely adjusts its sales strategy to accelerate
pre-sales and sales of properties and speed up collection
of sales proceeds; and

(d)  The Group will continue to search for potential buyers for
disposal of certain investment properties and non-core
businesses in order to generate additional cash inflows.

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

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. In the opinion of the directors of the
Company, whether the Group will be able to continue as a
going concern would mainly depend upon the following:

(@  successfully completing the proposed offshore debt
restructuring;

(b) successfully negotiating with banks and financial
institutions on the re-financing or extension of its bank
and other borrowings and securing new project
development loans;

Clb S

30 June 2025 —E_-_FAFNA=1H
mELEE @)
HERKESHEHRE &)

) AEEREESKBREILER
BAMBTMEMER LERF
MHMERREENR BRINY
XA

@ AKESERABHEKRE N
R ETEEMEE - I H0 R YR
HERIEA K&

d AEEREESHEEERHE
ETREDMEMIEZLER A
EGEZHERA -

ARRERCEHNTERRRENESE
EREREN ZBEAREE =S _H
FRAZTHREADR T ZE A8 E
Bl o i FI58 /5 - Z B2 bt 5t 8l A0 5
M AEEBEBERANEEES REIE
ERREEe YEB_ZT_LF XA
=+ RENTZEAARNBETHE BN
BEE At ARBEERA/URE
KEREMRERKEZTHERES
MM eEERN -

BEWLL - AEERELEIR L2
SR GEEERATEEE - ARAES
RE  AEBERGHELETZTRARN
LTHEZE:

(a) MYFTEREZRIMEFEM

(b) PRINERIRITA & R RLIR 1T A
HitEXWBEREXRIETH
H - WHESHEOHEBFAEER:

China SCE Group Holdings Limited / Interim Report 2025

PREEZRERAE/ T REFHHERE

53



NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

HEIES R AR S

BTSRRI

30June 2025 —E-_HFA=+H

1.

BASIS OF PREPARATION (continued)
Going concern basis (Continued)

(©)  successfully implementing sales strategy to accelerate pre-
sales and sales of properties and speed up collection of
sales proceeds; and

(d)  successfully disposing of certain investment properties and
non-core businesses.

Should the Group be unable to achieve the abovementioned plans
and measures and operate as a going concern, adjustments would
have to be made to write down the carrying values of the Group’s
assets to their recoverable amounts, to provide for any further
liabilities which might arise, and to reclassify non-current assets
and non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not been
reflected in the unaudited interim condensed consolidated
financial statements.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

Amendments to
HKAS 21

Lack of Exchangeability
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

R ERS R AR &

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

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

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

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the businesses of property
development, property investment, property management and
project management. For management purposes, the property
development and property investment businesses are monitored
as one operating segment on a project basis to allocate
resources and assess performance. For financial reporting
purpose, the property management segment and the project
management segment are combined with the property
development and investment segment as their reported
revenue, results and assets are less than 10% of the
consolidated revenue, consolidated loss and consolidated assets
of the Group.

The Group’s revenue from external customers from each
product or service is set out in note 4 to the unaudited interim
condensed consolidated financial statements.

The Group's revenue from external customers is derived solely
from its operations in the People’s Republic of China (the
“PRC"), and the non-current assets of the Group are
substantially located in the PRC.

During the period, no revenue from transactions with a single
external customer amounted to 10% or more of the Group’s
total revenue.

2
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NOTES TO THE INTERIM CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

HEIES R AR S

30June 2025 —E_—_HFA=+H

An analysis of the Group’s revenue is as follows:

BTSRRI

4. REVENUE, OTHER INCOME AND GAINS 4. W=

H A WA K Mz

AREFENRESFTOT -

Six months ended 30 June

BEANA=+THILAEAR

2025 2024
—E-RE T WF
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
ARET R ARETF T
Revenue from contracts with customers X B & F & B W&
Sales of properties MEHE 17,482,222 23,925,857
Property management fees MEERE 629,537 603,302
Project management income TH B E B A 125,222 21,848
Subtotal /NET 18,236,981 24,551,007
Revenue from other sources H {th 3R & R R
Gross rental income from investment B YL EHEFTUELE
property operating leases: IR ON L
Variable lease payments that do not TEURR HE E I R
depend on an index or a rate Al T E A 21,119 15,033
Other lease payments, including BIEE R IAR EAM
fixed payments HERK 262,459 250,492
Subtotal INET 283,578 265,525
Total revenue e 4ass 18,520,559 24,816,532
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I ER B AR S B RS R AR M AL

30 June 2025 —E—HFSNA=1H

REVENUE, OTHER INCOME AND GAINS 4. W - HAW A R W e
(Continued)
Revenue from contracts with customers REEFERMN YR
Disaggregated revenue information Wz DR ER
For the six months ended 30 June 2025 HE—E-—AFNNA=F+HIN~EA
Property Project
Sales of management management
properties fees income Total
MEHE YETEE BAEERA RG]

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REER) (REER)
RMB'000 RMB’000 RMB’'000 RMB’'000
ARBTR AR¥TR AR%TR AR¥TR

Timing of revenue Wy R SR IR
recognition:
Goods transferred at a point £ 3 — 5 [E BH i )
in time B 17,482,222 - - 17,482,222
Services transferred over time ¥ 88 i 1) AR 7% - 629,537 125,222 754,759
Total revenue from contracts ~ REEF AR
with customers FEE 17,482,222 629,537 125,222 18,236,981
For the six months ended 30 June 2024 HE—FE—FNA=+HIANEA
Property Project
Sales of  management management
properties fees income Total
MEHEE PEEEE BETEKA B

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgER) (REER) REER)  (REER)

RMB'000 RMB’'000 RMB’000 RMB’'000
AR®TT AREFTT ARBTT ARETR

Timing of revenue Wy 228 T 5 B R

recognition:
Goods transferred at a point £ &£ — SR S5 E )

in time B 23,925,857 - - 23,925,857
Services transferred over time 12 F5 BB E H) AR 75 - 603,302 21,848 625,150

Total revenue from contracts KRBT F A Rz
with customers s 23,925,857 603,302 21,848 24,551,007
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

30 June 2025 _'—;_ﬁi/\ﬂ:‘f' H

BTSRRI

4. REVENUE, OTHER INCOME AND GAINS

(Continued)

An analysis of the Group’s other income and gains is as follows:

T~ B A R ES )

AEBNEMPARKESITOT

Six months ended 30 June

BEANA=tHLAEA

2025 2024
—E-HRF —EWF
(Unaudited) (Unaudited)
(REEEZ) (REER)
Note RMB’'000 RMB’'000
B 5 ARBTRT ARBTET
Other income and gains H A R &

Bank interest income ER1TH BURA 8,101 18,379
Consultancy service income B8 1 AR 75 LA 19,713 15,673
Forfeiture income on deposits received SR WI% & &I U A 4,282 708

Gain on disposal of items of property HEMERZREEEH
and equipment, net I 2% 58 101 37
Gain on disposal of joint ventures, net HEAZL QA MK 4,910 972
Gain on disposals of subsidiaries, net HENB QA E’Uﬂﬂlfm@%ﬁ 16 7,650 -
Foreign exchange difference, net R ] - 127,186
Government grants TR AT 48 B 1,052 9,512
Others HAth 22,046 29,083
Total other income and gains HAab W A MU s 4a 58 67,855 201,550
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AR R AR B B B AR AR B RE

30 June 2025 —E—HFSNA=1H

FINANCE COSTS 5. M%ER
An analysis of finance costs is as follows: MBERTAT :

Six months ended 30 June
HEAA=THLEAEAR

2025 2024
—E-RE —EYHF
(Unaudited) (Unaudited)
(REEZ) (REBHER)
RMB’'000 RMB’000
ARBTRT ARETET

Interest on bank and other borrowings, MITREMER - BERER

senior notes and domestic bonds BREHFE 1,193,868 1,350,657
Interest on lease liabilities HEBENHME 221 482
Increase in a discounted amount of e 80 7 34 T 2 A O K S BB 4

provision for major overhauls arising from ¥R (B2 %8

the passage of time 2,464 2,211
Total interest expense on financial liabilities FEIZ AR EFFABZHNESMAREDN

not at fair value through profit or loss A B #EEE 1,196,553 1,353,350
Less: Interest capitalised B BT B (350,449) (491,966)
Total “Et 846,104 861,384
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I E R B AR S B R R AR I AT

30June 2025 —E-_HFA=+H

6. LOSS BEFORE TAX 6. BRTAIEE
The Group’s loss before tax is arrived at after charging/ REBWBRBABEENER GIA)T
(crediting): 5l Z IR
Six months ended 30 June
BZAA=tHILEREA
2025 2024
—E-RE —EZmF
(Unaudited) (Unaudited)
(REER) (REEEZ)
Note RMB’000 RMB’000
B E AR%ETx ARETTT
Cost of properties sold BEEWEKAR 14,106,825 19,864,405
Cost of services provided B IR AR AKX AR 563,908 492,062
Depreciation of property and equipment 13 N R EH I & 29,547 31,363
Depreciation of right-of-use assets EREEENTE 3,778 4,333
Amortisation of an intangible asset* B EESE 83 83
Lease payments not included in the HERB(THARERED
measurement of lease liabilities FTH) 232 271
Employee benefit expenses (including RERMHAL (BEES
directors’ remuneration): <)
Salaries and other staff costs TEREME TR 352,797 303,793
Pension scheme contributions** RIKSET IR ** 65,378 44,668
Less: Amount capitalised B EREHEE (51,613) (68,223)
366,562 280,238
Fair value loss on financial assets at BAnEFEBEZHF AER
fair value through profit or loss, net EREENLAAEBEFE 2,740 35,617
Foreign exchange differences, net M= R)FE 66,834 (127,186)
Loss on disposal of investment properties HERE Y EREIE - 1,086
Impairment losses recognised on REBRAMERERERE >~
investments in joint ventures*** - 521,294
Impairment losses recognised on amounts & 4 BE Bk 75 5108 K0 A (B &S 18+ *
due from related parties*** - 439,842
Gain on disposal of joint ventures, net HEAL AR M FHE (4,910) (972)
Gain on disposals of subsidiaries, net HEMRBRARRKSFEE 16 (7,650) -

* This item was included in “Cost of sales” in the interim consolidated

statement of profit or loss and other comprehensive income.

ZEBFATHGEERNAMEEK

BEROHERAIA -

* K

There are no forfeited contributions that may be used by the Group
as the employer to reduce the existing level of contributions.

These items were included in “Other expenses” in the interim
consolidated statement of profit or loss and other comprehensive
income.
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

FHARS B4R &

INCOME TAX

No provision for Hong Kong profits tax has been made as the
Group did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2024: Nil).
Taxes on profits assessable in Chinese Mainland have been
calculated at the rates of tax prevailing in the cities in which the
Group's subsidiaries operate.

Clb S

30 June 2025 —E—HFSNA=1H
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GECE

Six months ended 30 June

BEANA=tHLAEA

2025 2024
—EZHF _—T_WF
(Unaudited) (Unaudited)
(REER) (RigEZ)
RMB’'000 RMB'000
AR T AREF T
Current charge for the period: HANENARR X -
PRC corporate income tax PR ZERTEH 607,854 532,338
PRC land appreciation tax ARt M IR E R 468,409 279,035
Under-provision in prior periods, net: MERRBETE CF5E
Chinese Mainland B A3, - 75,332
1,076,263 886,705
Deferred tax credited for the period B ET ARERT I8 (152,931) (190,268)
Total tax charge for the period BANFL B R X 42 %A 923,332 696,437

During the six months ended 30 June 2025, the share of
tax charge attributable to joint ventures amounting to
approximately RMB6,024,000 (six months ended 30 June 2024:
RMB161,733,000); and the share of tax charge attributable to
associates amounting to approximately RMB1,574,000 (six
months ended 30 June 2024: RMB3,395,000) are included in
“Share of profits of joint ventures and associates” in the interim
consolidated statement of profit or loss and other
comprehensive income.

%Zﬁ:%:ﬂi/—\ﬁerElt/—\{lﬂﬁﬂ

DIEEERRNBMERINAAR
%6 024,0007T (BLZ T ZMF KX H
=+ HIEAEA: AR®161,733,000
L) ROMMBEARNBERIN A
ANR¥ 1,574,000 (B2 ZZE ZHF X
A=+H1<M@A : AK¥3,395000
L) BERFAREGEER LEMEE
WakB[EhEERRREERAN
A JIET o
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I E R B AR S B R R AR I AT

30June 2025 —E-_HFA=+H

8.

10.

DIVIDENDS

The board (the “Board”) of directors of the Company has
resolved not to declare any interim dividend for the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil).

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amount is based on the
loss for the period attributable to owners of the parent, and the
weighted average number of ordinary shares of 4,222,986,126
(six months ended 30 June 2024: 4,222,986,126) outstanding
(excluding treasury shares) during the period.

No adjustment has been made to the basic loss per share
amount presented for the six months ended 30 June 2025 and
for the six months ended 30 June 2024 in respect of a dilution
as the impact of share options outstanding had no dilutive
effect on the basic loss per share amount presented.

ADDITIONS TO PROPERTY AND EQUIPMENT,
PROPERTIES UNDER DEVELOPMENT AND
CONTRACT IN PROGRESS

During the six months ended 30 June 2025, the Group incurred
approximately RMB11,664,000 (six months ended 30 June
2024: RMB19,412,000) on the addition of items of property
and equipment.

During the six months ended 30 June 2025, the Group incurred
approximately RMB2,900,894,000 (six months ended 30 June
2024: RMB5,162,980,000) on the additions to properties under
development.
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I ER R B AR B B RS R AR BT RE

11. TRADE RECEIVABLES

The Group's trade receivables arise from the sales of properties,
leasing of investment properties and provision of property
management services.

Consideration in respect of the sales of properties is payable by
the purchasers in accordance with the terms of the related sale
and purchase agreements. The Group generally grants a rent-
free period of three months to the lessees of the Group’s
investment properties, extending up to six months for major
customers. For trade receivables from property management
services, the Group charges property management fees on a
quarterly or monthly basis and the payment is generally due
upon the issuance of demand notes.

Since the Group’s trade receivables are related to a number of
diversified customers, there is no significant concentration of
credit risk. The Group does not hold any collateral or other
credit enhancements over its trade receivables balances. All
trade receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the revenue recognition date and
invoice date, is as follows:

11.

30 June 2025 —E—HFSNA=1H
g 5 EW IR

AEENEZHRUKEXRBHEDE
HEREMERRHMEEIRRS -

BERMEHENKERE T RBEBE
EM#ENGERXN - "B —RAKE
MEABART=ZEAANRHEN T2
EPAERERZANEA -RHKEME
EERGHNEZEREFEAMS - AEH
BREEHAEELERBYEERE - B
FREBLNTGBAES BARNK -

HRARENE ZEUGIAN TP L]
D BMUBEAEERTRER - A%
BYW AR ZER D RUGALEHRIT AT
AEM R EREMINREEREG -
BESREFEHR/RE -

RI|BEHR - B ZREFRN KK DT
(A AEREH M EZERTE) @
T

30 June 31 December

2025 2024

—E-RF —TNF

ANA=+H +ZA=+—H

(Unaudited) (Audited)

(REEX) (&%)

RMB’000 RMB'000

ARETR ARBFT

Current to 90 days BIEAZ 90 H 75,670 52,746
91 to 180 days 91 HZ=180H 46,307 62,299
181 to 365 days 181 H&E365H 75,694 61,140
Over 365 days 365H M E 68,876 105,725
Total HEt 266,547 281,910
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
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30June 2025 —E_—_HFA=+H

12. TRADE AND BILLS PAYABLES 12. B 5 RNHENER
An ageing analysis of the trade and bills payables as at the end RBEHR  EHRNREBERERNER

of the reporting period, based on the invoice date, is as follows:

BRIERHYSTAT

30 June 31 December

2025 2024

—E-FE —ENF

ANA=+H +=ZA=+—H

(Unaudited) (Audited)

(REEZ) (fe&=%)

RMB’000 RMB’000

ARETR ARBTT

Within 1 year —F R 13,552,866 13,487,076
Over 1 year —FPAE 500,520 506,201
Total st 14,053,386 13,993,277

BHRNFARREAEER 2R
TRERETIEREES -

The trade and bills payables are unsecured and non-interest-
bearing and are normally settled based on the progress of

construction.
Z 1K =
13. INTEREST-BEARING BANK AND OTHER 13. T ERIT R EMER
BORROWINGS
30 June 2025 31 December 2024
—E-REXA=1H —ZE-NFE+=-A=1+—H
(Unaudited) (Audited)
(REER) (EE%)
Contractual Contractual
interest interest
rate (%) rate (%)
per annum Maturity RMB’000  per annum Maturity RMB'000
HES] HES]
FFIE (%) ZHE AR®TrT FFX(%) HEAE AREBTT
Current &
Bank loans — secured RITER— HEA 2.50-11.67 2025 8,348,439 3.10-11.67 2025 8,732,065
Other loans — secured HipEH — HHEA 3.10-13.50 2026 2,950,380 2.80-13.50 2025 2,509,490
Total — current MENEER 11,298,819 11,241,555
Non-current B3k
Bank loans — secured RITER —HHER 2.50-7.45 2026-2038 7,687,037  3.10-8.05 2026-2038 8,032,034
Other loans — secured HER — 5HA 2.80-7.00 2027 159,600 2.80-13.50 2026-2027 530,510
Total — non-current FREETE 7,846,637 8,562,544
Total @it 19,145,456 19,804,099
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30 June 2025 —E—HFSNA=1H

13. INTEREST-BEARING BANK AND OTHER 13. FTRRIT R AMER @
BORROWINGS (Continued)

30 June 31 December

2025 2024

—E-RE —TNEF

ANA=+H +=—A=+—H

(Unaudited) (Audited)

(REER) (fe&EZ)

RMB’000 RMB'000

AR¥TR AR¥TE

Analysed into: DT
Bank loans repayable: EERRITER
Within one year or on demand —FRYIFEK 8,348,439 8,732,065
In the second year £ 4F 5,750,634 4,839,350
In the third to fifth years, inclusive F-ERF (BREERME) 1,144,406 2,299,307
Beyond fifth years EE’Q‘EE 791,997 893,377
Subtotal /NEF 16,035,476 16,764,099
Other borrowings repayable: JEEEHMER -
Within one year or on demand —F AR ENR 2,950,380 2,509,490
In the second year EF - 470,510
In the third to fifth years, inclusive F-E2hF (BREERMF) 159,600 60,000
Subtotal INEF 3,109,980 3,040,000
Total et 19,145,456 19,804,099
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30June 2025 —E-_HFA=+H

13. INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Notes:

(a

(b)

()

(d)

Certain of the Group’s bank and other borrowings are secured by the
Group's property and equipment, investment properties, properties
under development and completed properties held for sale, details of
which are disclosed in note 19 to the unaudited interim condensed
consolidated financial statements.

As at 30 June 2025, certain of the Group’s bank and other
borrowings with an aggregate amount of approximately
RMB11,994,662,000 (31 December 2024: RMB11,738,156,000) were
secured by share charges in respect of the equity interests of certain
subsidiaries of the Group.

Except for certain bank and other borrowings of approximately
RMB1,155,842,000 (31 December 2024: RMB1,173,585,000) and
RMB3,285,560,000 (31 December 2024: RMB3,335,996,000) as at
30 June 2025, which were denominated in Hong Kong dollars
("HK$") and United States dollars (“US$"), respectively, all of the
Group's bank and other borrowings were denominated in RMB.

At the end of the reporting period, except for certain bank and other
borrowings of approximately RMB5,786,509,000 (31 December
2024: RMB5,520,773,000) with fixed interest rates, all of the Group's
bank and other borrowings bear interest at floating interest rates.

As at 30 June 2025, the Group's bank and other borrowings of
approximately RMB4,498,654,000 (31 December 2024:
RMB4,567,712,000) were secured by a specific performance
obligation imposed on Mr. Wong Chiu Yeung (“Mr. Wong”) and his
family members (together with Mr. Wong, the “Wong Family”) and
pursuant to which (i) the Wong Family must remain the single largest
shareholder in the Company; (ii) the Wong Family must hold legally
and beneficially and directly or indirectly 35% or 40% or more of all
classes of the Company'’s voting share capital and/or must directly or
indirectly control the Company; and (iii) Mr. Wong or a member of
the Wong Family must remain to be the chairman of the Board.

As at 30 June 2025, the Group had not repaid certain principal and/or
interest amount of certain bank and other borrowings, which
constituted defaults on certain bank and other borrowings in the
total amount of approximately RMB7,888,261,000 (31 December
2024: RMB6,762,337,000). The above-mentioned borrowings that
under events of default were presented under current liabilities.
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AEENETRTREMERBAER
MMELRRE REDE BRTDHE
RFEHEC ERMEEER  EF
1B IR AR A 28 A% B R A 72 AR B 7 R R P R
19425 -

R-_ZE-_RAFANA=1TH A£BEHNE
FHRERAOERHEHMBEREZODARE
11,994,662,0007t (ZE—_WE+= A
=+—H: AE%11,738,156,0007T)
AEREETHWE R TR R
VEHE R o

BR-_ZE-_RENAZ+AHNETET
MEMERL AR 1,155,842,000 7T (=
ZE-mME+-_A=+—HB: ARK%
1,173,585,00070) & AR ¥ 3,285,560,000
T(ZEZNFE+=-—A=+—H0: AR¥
3,335,996,0007T) A R LA T ([ T]) &
Erx((ExDIEN REEXNFER
TREMEZTHUARETE -

RBEBRR BRETROTREMERLD
AR #5,786,509,0007C (ZZF — /4
+ZA=+—H: AR¥5,520,773,000
7o) MBI E MK BN REEBRFT AR
TREMERARFBFETE -

R-EBE-_REXNA=Z+H AEEBNIR
17 R E A B 5K # A R 4,498,654,000 7T
ZEZWEF+ZA=+t—H: ARK
4,567,712,0007T) BBE G L E ([FE X
AN REREGEKE ERFLEENER
R R ERBOE TR - Bk ()
ERRBENBEERNDRE —RAR
RN ERKRRVEREREGRER
FEEFEARAMEERN AR ZER
AN35% 3 40% A E KM BEEEL
BEZEHARAT R()ELEEXERR
MRE AR —RIR B N EREETERSER -

R-ZZE-_RAFENAZ+A A&£LET X
EHEETROREMERONE T A
E/KFI B mEKkE FTROREME
HHEN BE2EHNABARE
7,888,261,000c (ZEZWF+= A
=+—H: AR¥6,762,337,0007T) ° I
MEHNFETHEZTIZNNARBEE -



14. SENIOR NOTES AND DOMESTIC BONDS

NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BB WK

30 June 2025 — T —HEFENA=1H

FRHEAR R4 &

14 BERBNMEANES

30 June 2025 31 December 2024
“E-REXAZTA - Sl el ) =
(Unaudited) (Audited)
(REER) (gEH)
Principal ~ Contractual Principal Contractual
at original interest at original interest
currency rate (%) currency rate (%)
‘million  perannum Maturity RMB'000 ‘million per annum Maturity RMB'000
R¥AE  THERE FEAE  IHERIE
BER (%) HEE ARETR BET (%) R ARETR
Senior Notes due in April 2024 “Z-MEMANBELRE USS500% T 1315 2024 3,534,000  US$S500%ET 7.375 2024 3,588,250
Senior Notes due in September 2024  —Z-MENATMELSZE USAs0ET 5.95 2024 3,180,600  US$4S0ETT 5.95 2024 3,229,425
Senior Notes due in May 2025 ZZCRFRANSEARE USSS00ET 7 2025 3534000  US$S00%TT 7 2005 3585290
Senior Notes due in February 2026 _2 NEZREBELER USS30ET 6 2026 2470128 US$350%TT 6 2026 2,505,483
Domestic bonds due in “EtEL A RMB 45 2027 506,019 RMB 45 2027 506,019
July 2027 a@i}%mﬁ‘# ARH506 ARE506
Medium-term notes due RZZZAE-RIH RMB 41 2026 1,500,000 RMB 41 2026 1500000
in January 2026 okl AR%1,500 ARE1,500
Medium-term notes due RZZZAENRIH RMB 428 2026 700,000 RMB 428 2026 700,000
in August 2026 HrREE ARH700 ARET700
15,424,747 15,614,467
Non-current portion ¥naEs (1,206,019) (2,706,019)
Current portion BB 14,218,728 12,908,448
30 June 31 December
2025 2024
—E_RE —ZENF
~AA=tH +ZA=+—8H
(Unaudited) (Audited)
(REEER) (&&EZ)
RMB’000 RMB’000
ARBTR ARETT
Repayable: FEEE -
Within one year or on demand —FARIEEK 14,218,728 12,908,448
In the second year FF 750,602 2,225,300
In the third to fifth years, inclusive E-ZRF(BEEBEMSF) 455,417 480,719
Total HBEt 15,424,747 15,614,467
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30June 2025 —E-_HFA=+H

14. SENIOR NOTES AND DOMESTIC BONDS

(Continued)

(a) Senior Notes

The Company, at its option, can redeem all or a portion of
the Senior Notes due in April 2024, the Senior Notes due
in September 2024, the Senior Notes due in May 2025
and the Senior Notes due in February 2026 (collectively,
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.

The Senior Notes were guaranteed by certain subsidiaries
of the Company and were secured by pledges of their
equity interests.

The fair values of the early redemption options of the Senior
Notes were not significant and therefore were not recognised
by the Group on inception and at the reporting date.

As at 30 June 2025, the Group had not repaid certain
principal and/or interest amount of the Senior Notes,
which constituted defaults on the Senior Notes in the total
amount of approximately RMB12,718,728,000 (31
December 2024: RMB12,908,448,000). The above-
mentioned Senior Notes that under events of default were
presented under current liabilities.
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

1 B B AR S B A R AR AT

14. SENIOR NOTES AND DOMESTIC BONDS

(Continued)

(b) Domestic Bonds

Pursuant to a resolution passed by the bondholders of
domestic bonds due in July 2024 on 12 June 2024, the
repayment pattern of the outstanding principal amount of
RMB506 million has been adjusted from repayable on 1
July 2024 to 5% on 1 July 2026, 5% on 1 January 2027
and 90% on 1 July 2027, respectively. The coupon rate
has been adjusted from 5.5% to 4.5% with effect from 1
July 2024.

In January 2023, Xiamen Zhongjun Industrial Co., Ltd.
(“Xiamen Zhongjun”) publicly issued the first tranche of
2023 medium-term notes in the PRC, with an aggregate
principal amount of RMB1,500,000,000 for a term of
three years and a coupon rate of 4.1% per annum, which
are fully guaranteed by China Bond Insurance Co., Ltd.
with irrevocable joint and several liability.

In August 2023, Xiamen Zhongjun publicly issued the
second tranche of 2023 medium-term notes in the PRC,
with an aggregate principal amount of RMB700,000,000
for a term of three years and a coupon rate of 4.28% per
annum, which are fully guaranteed by China Bond
Insurance Co., Ltd. with irrevocable joint and several
liability.

The aggregate fair values of the Senior Notes and the domestic
bonds as at the end of the reporting period are approximately
RMB3,134,137,000 (31 December 2024: RMB3,145,270,000).

The fair values of the Senior Notes and the domestic bonds are
based on price quotations from financial institutions at the
reporting date.

30 June 2025 —E—HFSNA=1H

14. BEEBNMBENES #)

(b) BHRES

BREBE_Z _ME+ ASERAE
%T—rﬁ/\ﬁ/\_v_@ﬁz/\ﬂ +—
AEBANRE KAEELXA2AR
o ETHEEEXBAR T
“HEEtA—BEERAELES
RZEZ_XRFELtHA-—HB ZZ
—tF—A—BERZE_t+F+
A—BE&5% 5%K%90% - 8
—E-NFEEA—AE EEF
EH55%HAER45% °

RZZEZ=%—R EftE&E
EERAG (EFTHREE]) R E
AT - —EES— P
HMERE AXEBEARARK
1,500,000,0007T * BEI=F &£
HEANRAEFEI1% AT EEH
HERERNERATREEE2E
PRI R ET B RBER -

RZZEZ=FNA - EMN+TER
FREAABIT-_E-_=FEFE=
HAHER AeBERARKE
700,000,000 7t - AHA=%F FHA
FREGFEL28% AP EER

HERERNBRAGIIRZHEE
TR E S B RFBER o

RBER BEEEZBMEANESFHQ
RER X B AR 3,134,137,0007C
ZEZNF+ZA=+—RH: ARK
3,145,270,0007C) ©
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
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30June 2025 —E—FHFENA=1H

15. SHARE CAPITAL 15. fEA
Shares g
30 June 31 December
2025 2024
—E_RHE —EE
~NE=+H +=—A=+—H
(Unaudited) (Audited)
(REER) (EEz)
HK$ HK$
BT BT
Authorised: SETE
10,000,000,000 ordinary FRMEE0.10BTH
shares of HK$0.10 each 10,000,000,000 % & 3 f% 1,000,000,000 1,000,000,000
Issued and fully paid: EEITREE
4,222,986,126 (31 December 2024: FRMEE0.10B T
4,222,986,126) ordinary shares of 4,222,986,126 I%
HK$0.10 each (Z2ZmFE+=A=+—8:
4,222,986,126 1) AL 422,298,613 422,298,613
Equivalent to RMB’000 HERARETT 365,138 365,138
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30 June 2025 —E—HFSNA=1H

16. DISPOSALS OF SUBSIDIARIES 16. HEME AR
Details of the net assets of the subsidiaries disposed during the HAHEWBRARMNEEFERAMG
period and the financial impacts were as follows: FEZFBOT
Notes RMB’000

B &E AR® TR

Net assets disposed of: FEEEESE:
Property and equipment LENEL 148
Completed properties held for sale BIEHEEENE 823,676
Prepaid income tax TEfTIE 18,492
Trade receivables B W KRIAE 3,179
Other current assets Hi R & E 4,470
Cash and cash equivalents RERRESFEY 6,700
Trade and bills payables B RENFEREE (114,335)
Other current liabilities Hi R A E (235,442)
Interest-bearing bank borrowing FERITER (56,800)
Tax payable FETHIE (30,274)
419,814
Gain on disposals of subsidiaries, net HEWE QAR kS F58 4,6 7,650
Total consideration REBZE 427,464
Satisfied by: LA 5177 2 ORR
Cash consideration received B E R e R E 355,642
Cash consideration receivables REREHRYGK 24,103
Non-cash consideration net-off B E At JE < SR R Y
by other payables FRENE 47,719
427,464
An analysis of the net cash inflows of cash and cash equivalents EREEWBATNR e RAEEFEY
in respect of the disposals of subsidiaries is as follows: MAFRER T -
RMB’000
ARBT R
Cash and cash equivalents disposed of FIHERERASEED (6,700)
Cash consideration received EE AR e RE 355,642
Net inflows of cash and cash equivalents ERHENBERARNERE R
in respect of the disposals of subsidiaries ReEEBMRAFE 348,942
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30June 2025 —E-_HFA=+H
B S AR

AEEYBERERFBEMERRIE

17. FINANCIAL GUARANTEES

The Group does not hold any collateral or other credit

enhancements over the guarantees. The financial guarantee
contracts are measured at the higher of the expected credit
losses (“ECL") allowance and the amount initially recognised
less the cumulative amount of income recognised. The ECL
allowance is measured by estimating the cash shortfalls, which
are based on the expected payments to reimburse the holders
for a credit loss that it incurs less any amounts that the Group
expects to receive from the debtor. The amount initially

IEERE -V BERERIRARES
EFR(TRREEEER]) BEHERINTSER
SRBEERARAZSSENRSER
B -HEHEEBEREBDBERBMAEFES
ERitE ReRREERNEERFAA
FEAEEEENRRARBERAEERE
HEERARDMNEM S - LR
CHENBERNTEANDAE -

recognised represents the fair value at initial recognition of the
financial guarantees.

RBERR AEEEHHER
ARAREEZTMEALZRE Y
BB EOT

(@) At the end of the reporting period, the Group had (a)
financial guarantees which are not provided for in these
unaudited interim condensed consolidated financial
statements as follows:

30 June 31 December

2025 2024
—EC-RHE —E o
ANA=+H +tZH=+—H
(Unaudited) (Audited)
(REER) (Je&EZ)
RMB’'000 RMB’'000
AR®T R ARBTT
Guarantees in respect of mortgage MAEEETYWEERN
facilities provided for certain RIBEFIRHENER (M)
purchasers of the Group’s
properties (notes) 26,768,000 27,020,673
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I ER R B AR B B RS R AR BT RE

30 June 2025 —E—HFSNA=1H

17. TSR ()

17. FINANCIAL GUARANTEES (continued)

(@) (Continued)

Notes:

(0]

(ii)

As at 30 June 2025, 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, in the
event of 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 sales proceeds as described
below.

Pursuant to the above arrangement, the related properties
were pledged to the banks as collateral for the mortgage
loans, in the event of 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 or other appropriate means. 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.

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 of the Company consider that the fair value of
the guarantees is not significant as in the event 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 and therefore
no provision has been made in these unaudited interim
condensed consolidated financial statements for the
guarantees.

@ (#&)

(i)

RZE-_RAFANA=+TH A&
EpnETROMASEE TWE
BERMRIBERZHME L MR
BE IR o RBERER -
MZEERREREH R #E R IZ
BREZ AEEENKR TABEE
BB BEAEREEERER
BITHRENIRBASERZRT
FELA R EIZ -

Btz HEANEEER
FRITERZBERNER  —
BEFRBREZBMAK  RITER
EEXER WEBAMMBERE
hAENT B ERMEER -
EMEREMSTRTRIAEN
P& RIRIS AR £ E R R 578 A
REIF - AEEAREERTIRT ©

AEEMERPER THEBIZSE
EXREHREREREHEME
ERERGR MEMEMA
BEBERERGBAEARYER
—EMFNRAIRGE -

BEARAESERAEE LR
ROBERT  HEAMENAER
FERNENMERIZBASE
R REFE AR E K - Mz F
REOARELIFER - Et - W HE
RARBEZTHERASS M TR
RAOMZEERIELERE -
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I HF A R B I RS R AR B RE

30June 2025 —E-_HFA=+H

17. FINANCIAL GUARANTEES (continued) 17. BB R @
(@) (Continued) @ (&)
In addition, the Group’s share of the joint ventures’ and 1k A

associates’ own financial guarantees, which are not

CAREENHEERE KB
BRAAG P HRERLRAA

included in the above, is as follows: EX)mTF
30 June 31 December
2025 2024
—E-HE —EpF
ANAB=+H +=ZA=+—H
(Unaudited) (Audited)
(REEZ) (&&EZ)
RMB’'000 RMB'000
ARET ARBEF T
Guarantees in respect of mortgage meanaMEgEE A TET
facilities provided for certain MEERNIZIBE X
purchasers of the joint ventures’ FTIR 1R
and associates’ properties 2,828,377 3,293,445

At the end of the reporting period, financial guarantees
given to banks in connection with loan facilities granted
to joint ventures and associates not provided for in these
unaudited interim condensed consolidated financial
statements are as follows:

RBERR XEBRREEZP
HERHGEEMBERIBEFEREER
RITRTAEER

FRERENMHEERDT

1PN

RN

30 June 31 December
2025 2024
—EC-HF —ET-WEF
AA=+H +ZA=+—H
(Unaudited) (Audited)
(REEER) (&=
RMB’000 RMB'000
AR®T R ARBEF T
Guarantees given to banks in RETFEERARBERRZ
connection with loan facilities BEREEmMi TRITZ
granted to joint ventures and ER
associates 975,472 1,451,630

In the opinion of the directors, the fair value of the guarantees
at initial recognition and the ECL allowance are not significant.
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I ER B AR S B RS R AR M AL

30 June 2025 —E—HFSNA=1H

18. COMMITMENTS 18. Ak
The Group had the following contractual commitments at the REERREHAREG A TE LAY
end of the reporting period:
30 June 31 December
2025 2024
—E-AHF —ZTEF
AA=t+H +=ZA=+—8
(Unaudited) (Audited)
(REEEZ) (fe&=%)
RMB’'000 RMB'000
AR®T ARBTT
Capital expenditure for properties TR B A Y B R R D 2
under development and FEPIREYER
construction of investment BEAMRT
properties in Chinese Mainland 17,024,893 17,080,583
In addition, the Group’s share of the joint ventures’ and o KEBD(EEE R B REE QA
associates’ own contractual commitments, which are not KEKBFELEE A ARAAL R
included in the above, is as follows: mr

30 June 31 December

2025 2024
—E-RHE Sl 1 S
~A=+H +=ZA=+—8
(Unaudited) (Audited)
(REER) (Je&EZ)
RMB’000 RMB’000

AR®T T ARBTT

Capital expenditure for joint ventures’

ABATARBERTE

and associates’ properties under R R ) B R R 3R
development and construction of FEPIREYER
investment properties BEAMRE
in Chinese Mainland 970,039 1,096,209
China SCE Group Holdings Limited / Interim Report 2025 75
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

R EARG R AR S B R R R M AL

30June 2025 —E_—_HFA=+H

19. PLEDGE OF ASSETS 19. BEEH
At the end of the reporting period, the following assets of the RIEHAR  NEEKUATEEER -
Group were pledged to secure certain bank and other LERERTASEENE TRITREME
borrowings and domestic bonds granted to the Group: KEIFEAES

30 June 31 December

2025 2024
“E-RHF —ZEomE
AAB=+H +t=ZH=+—H
(Unaudited) (Audited)
(REER) (FeFEZ)
RMB’000 RMB’000

AR®TR ARKETT

Property and equipment L E IS 463,771 469,188
Investment properties WEME 15,873,300 17,329,400
Properties under development ERAPYE 33,945,342 44,598,089
Completed properties held for sale RIEREE SRR ME 758,000 1,041,000
Total st 51,040,413 63,437,677
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

FHARS B4R &

20. BB A X 5

20. RELATED PARTY TRANSACTIONS

(a)

The Group had the following transactions with related

parties during the period:

(a)

BB EwRME

30 June 2025 —E—HFSNA=1H

RER - AEERAE AT
T

Six months ended 30 June

BEANA=tHLAEA

2025 2024
—E-RE T -OF
(Unaudited) (Unaudited)
(REEEZ) (REER)
Notes RMB’000 RMB’'000
Bt 5 ARETRT ARETE
Property rental income from B 'R KEZESL
companies controlled by ok ON
the Wong Family (i) 2,125 2,444
Property management fees B ERKEZESR
received from companies BMEERE
controlled by the Wong Family (i) 440 824
Advisory and operational service {3 T & L A FTZEH A 7
fees paid to companies BB EREE
controlled by Mr. Wong (i) 3,212 5,039
Aircraft leasing expense T &S ERTIESIE—FE
paid to a company NAIMREE S EH
controlled by Mr. Wong (ii) - 1,073
Project management income KBS SN A REERRH
received from joint ventures HAEBERA
and associates (iii) 75,439 39,809
Notes: B 5
(i) The transactions were based on terms mutually agreed (i) FZEZTSHEREREER M

between the Group and the related parties.

(ii) The leasing expense was charged at US$25,000 per month.

(iii)  The project management income was charged with reference
to the contracted sales amount and certain costs incurred on

property development projects.

75 K RHE

HMeBAYIES A25000% T
o

iy HEEEBRADNSBYEZRIE

ENAREESRRETRAE
EmEE -
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I HF A R B I RS R AR B RE

30June 2025 —E-_HFA=+H

20. RELATED PARTY TRANSACTIONS (continued)

20. BN R 5 (4)

(b) Compensation of key management personnel of the
Group

b) AEBTIZEBASHNBE

Six months ended 30 June

BEANA=tHLAEA

2025 2024

—E-RE —EpF

(Unaudited) (Unaudited)

(REER) (RIEEZ)

RMB’'000 RMB'000

AR TR ARBTT

Short term employee benefits HEEEEH 3,471 3,982

Post-employment benefits HEREEERET 102 117
Total compensation paid to key TRFEBEBAEY

management personnel < maE 3,573 4,099

In the opinion of the directors, the directors of the
Company represent the key management personnel of
the Group.

21. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments,
other than financial assets at fair value through profit or loss
and senior notes and domestic bonds, reasonably approximate
to their fair values.

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 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.
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PEREEZERERAT/ —S_RFHHBE

EERR ARETEEEAER
TIHEARRAINES -

T ERTENARERAT

BEH

AEEeMTA(RAREFEARE
Bt AR EREERBELERERE
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

I ER B AR S B RS R AR M AL

21. FAIR VALUE AND FAIR VALUE HIERARCHY 21.
OF FINANCIAL INSTRUMENTS (continued)

The fair values of unlisted equity investments as at 30 June 2025
and 31 December 2024 are based on price quotation from the
respective fund manager or estimates based on enterprise value
to earnings before interest, taxes, depreciation and amortisation
(“EV/EBITDA") multiple for similar companies adjusted to reflect
the specific circumstances of the investments.

Fair value hierarchy

The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

Assets measured at fair value:

30 June 2025 —E—HFSNA=1H

SHTENARBERAR
BET @

R-E-_RAFNA=Z+BER-_ZT_W4F
TZA=+—HB FLETRERKREND
AEREEESCEREAEBRIEF
EREEEY AR ARMNBEEE (IR
ZREBTENSERIERARE) O EHIT
B REHA AT ([ ¥ EE EBITDA J)
fE8 o

MREER

TERHEALAKESRTANARER
A

Jein

BAREENEE

As at 30 June 2025 R-ZE-HFEAKNA=1+H
Fair value measurement using
ARETERA

Quoted prices Significant Significant

in active observable unobservable

market inputs inputs
(Level 1) (Level 2) (Level 3) Total

RIEE EXTBE EAFTEE

miERE BAE BARE
(- (B=R) (B=8) st
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REBER) (REBER) (REER)
RMB’000 RMB’000 RMB’000 RMB'000
ARETR ARETTR AR®ETR AR®TR

Financial assets at fair value BRAREFERHEHHA

through profit or loss BaReREE - - 117,144 117,144
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NOTES TO THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

R HARS BR AR S B 1S SRR M &

30June 2025 —E—FHFENA=1H

21. FAIR VALUE AND FAIR VALUE HIERARCHY 2. M T ERARBREAR
EEE

OF FINANCIAL INSTRUMENTS (continued) eC )
Fair value hierarchy (Continued) ARERBR )
As at 31 December 2024 R-B-_mFE+=-A=+—H

Fair value measurement using

RAEFEER

Quoted prices Significant Significant
in active observable  unobservable
market inputs inputs

(Level 1) (Level 2) (Level 3) Total

RNER  BAUBR EXTUER
5 R(E BARE BARE

(B—&) (=) (E=4) @t
(Audited) (Audited) (Audited) (Audited)
(BER) (&ER) (&ER) (BER)
RMB'000 RMB'000 RMB'000 RMB'000

ARBTT  ARETT AR®TT  ARET:E

Financial assets at fair value BAnEitE BEEHHA

through profit or loss BRmepEE - - 158,339 158,339
During the period, there were no transfer of fair value HA - 2REERERABBEANEE
measurements between Level 1 and Level 2 and no transfer into RE—RFHEE —FRIMITEER KL
or out of Level 3 for both financial assets and financial liabilities. EEAFERE=H7-

22. APPROVAL OF THE UNAUDITED INTERIM 22. Ttt}‘%ﬁi%%%ff?m R Hf 5 BH

CONDENSED CONSOLIDATED FINANCIAL iRE SR

STATEMENTS

These unaudited interim condensed consolidated financial AREEZNFTHERAGREVBREE

statements were approved by the Board on 28 August 2025. RZEZRFNAZ+N\AEEESH
fE ©
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