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CORPORATE PROFILE 2 B E§ /Y

Guangdong - Hong Kong Greater Bay Area Holdings Limited (formerly
known as Hydoo International Holding Limited before 14 July 2020, the
“Company”, or “"GHKGBA Holdings”) is listed on the main board of the
Hong Kong Stock Exchange (stock code: 01396.HK) on 31 October 2013.
The Company’s corporate vision is to “empower the future of cities for
creating a better life”. The Company positions itself as a “new ecological
industrial city service provider”, with the aim of building a harmonious
industrial ecosystem that comprises mutually beneficial related parties,
such as customers, companies, governments, employees and the natural
environment, to deliver services to cities.

In the future, the Group will continue to adhere to long-term development,
strengthen its industrial foundation, enhance the operational efficiency of
high-quality assets, actively introduce new types of productive businesses,
reinforce technological empowerment, and promote the diversification
of its business matrix, in order to strengthen market competitiveness and
create greater value for shareholders.
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BOARD OF DIRECTORS
Executive Directors

Mr. Luo Jieping (Chairman)

Mr. Wong Choi Hing (Co-Chairman) ) (resigned on 21 January 2025)
Mr. Cai Hongwen (Co-Chairman) (resigned on 21 January 2025)

Mr. He Fei (CEO)

Ms. Wei Haiyan

Non-executive Director

Mr. Zeng Yunshu (resigned on 21 January 2025)

Independent Non-executive Directors

Mr. Guan Huanfei
Mr. Han Qinchun
Mr. Chen Yangsheng

AUDIT COMMITTEE

Mr. Han Qinchun (Chairman of the Audit Committee)
Mr. Guan Huanfei
Mr. Chen Yangsheng

NOMINATION COMMITTEE

Mr. Chen Yangsheng (Chairman of the Nomination Committee)
Mr. Han Qinchun
Mr. Luo Jieping (ceased to be a member on 25 June 2025)

Ms. Wei Haiyan (appointed to be a member on 25 June 2025)

REMUNERATION COMMITTEE

Mr. Guan Huanfei (Chairman of the Remuneration Committee)
Ms. Wei Haiyan
Mr. Han Qinchun

COMPANY SECRETARY
Mes. Liang Lina

AUTHORISED REPRESENTATIVES

Mr. Luo Jieping
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CORPORATE INFORMATION 2 8] & #}

REGISTERED OFFICE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

PRINCIPAL ADMINISTRATION AND MANAGEMENT
CENTERS IN THE PRC

Level 32, Block A

Hong Long Century Plaza

Luohu District

Shenzhen, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Unit 916, 9/F, China Merchants Tower

Shun Tak Centre

168-200 Connaught Road Central, Hong Kong

PRINCIPAL SHARE REGISTRAR

Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands

BRANCH SHARE REGISTRAR IN HONG KONG

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

AUDITORS

Prism Hong Kong Limited

Public Interest Entity Auditor registered in accordance with
the Financial Reporting Council Ordinance
(Chapter 588 of the Laws of Hong Kong)

PRINCIPAL BANKERS

Bank of China
Industrial and Commercial Bank of China

MM EE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands
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LISTING INFORMATION LIHEH

Share Listing B £

The Stock Exchange of Hong Kong Limited BEEBERZFAERAR

Stock code: 01396 MR ER - 01396

Mandatory Convertible Notes Listing BEAmRES L™

The Company’s zero coupon mandatory convertible notes due 2026 N AIPA20265F I B A 2,58 I AT R (B 5
Singapore Exchange Securities Trading Limited g BHEZ S ER AR
COMPANY’S WEBSITE R
WWW.youngogroup.com WWW.youngogroup.com
INVESTOR RELATIONS BRRERFZ

Telephone: (852) 2885 9877 BEE ¢ (852) 28859877

Email: ir@youngogroup.com B F#{F : ir@youngogroup.com
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEstim & 047

OVERALL PERFORMANCE

In the first half of 2025, under the strong policy support from the Chinese
government to stabilize the real estate market, market sentiment has
shown some signs of recovery and rebound. However, the subsequent
effectiveness and momentum are insufficient, and market growth
remains weak. Facing the current market environment, the Group has
responded in a proactive manner by continuously adopting measures,
such as accelerating sales and cash collection, making progress with
asset disposals and strictly controlling costs and expenses, in an effort
to improve the financial situation. In response to mounting liquidity
pressures, the Group has actively managed its liabilities.

In the first half of 2025, the Group actively and proactively managed its
offshore US$ debt. For the US$ senior notes with a principal amount
of approximately US$439.1 million, the Company initiated a consent
solicitation to amend the terms on 25 April 2025, and obtained support
from the holders of the USS$ senior notes with a high consent rate
of 98.33% on 7 May 2025. Subsequently, the Company completed
the redemption of these US$ senior notes on 10 June 2025 with the
redemption consideration as a zero-coupon mandatory convertible bond
with a principal amount of approximately US$265.3 million.

This move is an important step for the Group to achieve sustainable
development, which will significantly optimize balance sheet structure,
effectively improve operating cash flow, reduce debt and enhance
operational efficiency for the Group, thereby laying a solid foundation
for the pursuit of the Group’s transformation and sustainable growth. It
also reflects the trust and confidence of offshore creditors, including our
long-term institutional investors, in the Group’s new stage development
strategy, business prospects, and management team. We will continue
to enhance the operational efficiency of high-quality assets, actively
introduce new productive forces, and empower our business matrix with
innovative technologies to drive it toward diversification. This will further
strengthen the Group’s market competitiveness, and create greater value
for our shareholders.

OUTLOOK

In 2025, China’s real estate market will accelerate its transition towards
high-quality development. The latest statement of the Political Bureau of
the Central Committee, which emphasized “sustained efforts to promote
the property market to stop loss and stabilize (3345 H#EEEMET 5
LE Bk [B1 32 )", indicates that the market is expected to gradually stabilize,
entering a new phase of dynamic balance between supply and demand.
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 241

The Group will adopt a long-term development strategy, centering
on “guaranteeing project completion, guaranteeing housing delivery,
efficiency improvement, and stable operations”. It will focus on asset
optimization and enhancing operational capabilities by revitalizing
existing assets, and actively introduce new types of productive businesses,
reinforce technological empowerment, and promote the diversification
of its business matrix, in order to strengthen market competitiveness and
create greater value for shareholders.

FINANCIAL REVIEW

The Group’s revenue was approximately RMB228.3 million for the six
months ended 30 June 2025 (the “Period”) (six months ended 30 June
2024: approximately RMB861.7 million). The decrease was primarily due to
difference in progress in delivery of properties.

In the first half of 2025, the Group’s total cost of sales was approximately
RMB499.1 million (six months ended 30 June 2024: a gross loss
of approximately RMB1,226.0 million), and recorded gross loss of
approximately RMB270.8 million (six months ended 30 June 2024: a gross
loss of approximately RMB364.3 million). The gross loss was mainly due to
the unfavorable operating environment in the real estate industry in China
and insufficient for homebuyers’ confidence in real estate purchasing
which have resulted in a decline in the average selling price of properties,
and the Group recognised a write-down of inventories amounting to
approximately RMB308.8 million accordingly.

Other Income for the Period mainly represented the debt restructuring
income generated from the redemption of senior notes with mandatory
convertible bonds completed on 10 June 2025. For details, please refer
to the announcements of the Company dated 25 April 2025, 7 May 2025,
4 June 2025, 6 June 2025 and 10 June 2025, and note 5 to the financial
statements.

The amount of selling and administration expenses were approximately
RMB38.2 million for the Period, representing a decrease of 53.9% from
approximately RMB82.9 million for the six months ended 30 June 2024.
The decrease was mainly due to that the Group actively implemented
various measures including reducing non-core and unessential operations
and expenses and reducing the remuneration and benefits of the
directors, senior management team and employees, against the backdrop
of the adverse market conditions.
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEstim & 047

During the six months ended 30 June 2025, the whole market has been
facing severe difficulties and challenges and the fair value of the assets
of the Group also decreased. During the Period, the impairment loss
of approximately RMB16.4 million (six months ended 30 June 2024:
approximately RMB477.5 million) was recognized by the Group, mainly
representing the impairment loss on financial assets measured at
amortisation cost of approximately RMB16.4 million (six months ended 30
June 2024: approximately RMB477.5 million).

In the first half of 2025, due to unfavorable effect of the slowdown of
real estate market, a fair value loss of approximately RMB19.1 million
was recognised for the existing investment properties by the Group (six
months ended 30 June 2024: fair value loss of approximately RMB41.8
million).

Financial cost mainly included interest expense on bank loans, senior
notes and other borrowings. In the first half of 2025, the Group'’s finance
costs were approximately RMB23.1 million, representing a decrease of
65.0% from approximately RMB66.0 million in the same period of 2024,
which was mainly due to decrease in bank loans and interest expense on
senior notes.

Income tax expense comprised PRC enterprise income tax, land
appreciation tax and deferred taxation. During the first half of 2025,
the Group recorded a tax expense, which was mainly due to the land
appreciation tax generated from the sale of properties in the period and
the reversal of deferred tax assets.

20254F | - BT 5 A G 2 B 1 /9 R EE R0k
B o KREBEENAABETIE - RAHME &
SEBERAEBEHOAR®E 1648 (20245 &
FFHARBA7ISEETL) T EBIELREH
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GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz 5 PR 2 7]



MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 241

In the first half of 2025, the Group’s capital resources primarily included
cash flow generated from business operations, cash from bank loans and
other borrowings, and advances from controlling shareholders, which
were used in our business operations and investment in development of
projects.

The Group expects that cash flow generated from business operations
and borrowings will continue to be the main sources of funds in the
coming year. Therefore, the Group will continue to strengthen cash flow
management, improve the efficiency of capital returns of projects and
stringently control the cost and various expenses. Meanwhile, the Group
will make investment only after conducting stringent scientific assessment
and considering changes in policies and markets. Besides, the Group
will continue to explore the opportunities to cooperate with foreign and
domestic investors, in order to provide other sources of funding for the
business development.

As at 30 June 2025, the Group’s total cash balances (including pledged
and restricted cash) amounted to approximately RMB127.1 million (as at
31 December 2024: approximately RMB206.6 million). The pledged and
restricted cash mainly includes guarantee deposits for the constructions
of related properties, cash pledged to banks for certain mortgage facilities
granted to purchasers of the Group’s properties, and cash pledged for
bank loans or bills payables.

2025 FHF - AEEMNESRREEERBEBK
EEEMNRST  RITERREMER - URIZE
RN ZEREARNANEBEKEERE
BIREERE -

AEBEBRRK -—FHEIEESHREEHLS
RenkiEx  AAKESEENRESRE
2 REEBESDEME - BIEHIRA RS
HERRAX - A - AEBEKRE/ERBEE
MMEFHE - HEERBREMIGR2ERREZE
oo dAN  AEEREES REBAIMNEEER
BIFEE  AEGRREHEGESHR -

7202596 4308  AEEMRSHIE(BEDK
HEZEES) N BARE127.188 T (52024F
128318 HARE2066EET) - BEIFRT
RESTERREIREETESD  BERTAERY
X¥EFNETRBREERTRITNES  RiE
AIRTERMEMEERENEENES -
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEstim & 047

The Group adopts a prudent financial policy for proactive conduct of debt
management and optimizing debt structure to ensure balance in financial
risks and cut-down of finance costs. As at 30 June 2025, the Group had
bank loans and other borrowings of approximately RMB311.7 million (as at
31 December 2024: approximately RMB2,360.6 million) and senior notes of

AEERAFENTFERE  BEREEETER
EE  BLEBER  BORFEYERR &E
IR FEAC AR » 72202556 A30H » AEBIRITER
LEMEELNABAREIN.7EET(742024F12
A318 : HARK23606EE7T) @ MELZIEL

approximately RMB113.1 million (as at 31 December 2024: approximately AARENIAEIL(R2024F12A318 : HHA
RMB3,367.5 million) as follows: R#3,3675887T) - A -
As at As at
30June 31 December
2025 2024
R2025F #2024
6HA30H 12H31H
RMB’'000 RMB’000
AR®T T AREETTT
(Unaudited) (Audited)
(REBER) (&%)
Repayment Period BRFH
Repayable on demand and within one year REZREER—FIAR 271,536 1,003,660
Repayable after 1 year but within 2 years —FREMFAEE 124,980 1,328,179
Repayable after 2 years but within 5 years WMERBRFEFNERSR 28,250 3,320,495
Repayable after 5 years AFREE - 75,700
Total a5t 424,766 5,728,034

A portion of the bank loans and other borrowings were secured by
a pledge of properties and equipment, land use rights, investment
properties, properties under development, completed properties held for
sale and cash at bank of the Group.

As at 30 June 2025, the Group had contingent liabilities relating to
guarantees in respect of mortgage facilities provided by domestic banks
to its customers amounting to approximately RMB628.2 million (as at
31 December 2024: approximately RMB1,896.4 million). Pursuant to
the terms of the guarantees, upon default in mortgage payments by a
purchaser, the Group would be responsible for repaying the outstanding
mortgage principal together with accrued interest and penalties owed
by the defaulting purchaser to the bank, but the Group would be entitled
to assume legal title to and possession of the related property. These
guarantees will be released upon the earlier of (i) the due registration
of the mortgage interest held by the commercial bank upon the subject
property; or (ii) the satisfaction of the mortgage loan by the purchaser of
the property.

MORITERLEMEEALERBZMELRR
B LHERE  REYE HERDE B2
RFEMERIRITREEAEM -

M2025F6 H30H - AEEBBERNERITHERP
RERBREAENERAERABBOAR
#6282H & L (2024512 A31H : HHARE
1,806.48 B7T) ° RIBZZERMER - WERHE
RIZWBHIE - AEBEEBEINFREBERXTIE
TRRERIZBACEREFFERE © MA
SEAEREEREMENEEERREGRE -
ZERREBERATREERERERR : ()BE
RITIERERITIF A EYERNIRBER © kii)D
XEREERBEN -
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 241

Capital commitments outstanding at the end of Period contracted but not
provided for in the financial statements were as follows:

RAHRR BRI BT B SRR BEFHENER
AEIT

As at As at

30 June 31 December

2025 2024

20254 7220244

6A30H 12H31H

RMB’000 RMB’'000

ARET T AREEFTT

(Unaudited) (Audited)

(REBER) (&%)

Construction and development contracts ERMERAEY 519,676 1,638,191

The following table sets out our key financial ratios as of the end of the
reporting periods indicated.

TRBFIRMRAR B EBHTHLLE o

30 June 31 December

2025 2024

20255 20244F

6H30H 12H31H

Current ratio™ e EO 1.82 1.41

Gearing ratio® BEBEAELE 7.2% 453%
Note: st -

(1) Current ratio is calculated by dividing current assets by current liabilities.

(2)  Gearing ratio is calculated by dividing bank loans and other borrowings,
senior notes and other financial liabilities measured at amortised cost by total
assets.

The Group’s businesses are principally conducted in Renminbi. Other
than certain overseas bank deposits, interests in joint ventures, the senior
notes and other borrowings denominated in foreign currencies, the Group
does not have any material exposure directly due to foreign exchange
fluctuations. The management will continue to closely monitor foreign
currency exposure and will consider hedging significant foreign currency
exposure should the need arise.

i}

() RBLRRRABHEERARDEETH -

0 HEAGRLESRRTERDEMEY  BEE
BROABSBAAT BN RAERNEEE
R

REBMEHEBEAARBET - REEDHEIMRTT
T RAZLARNERD - BERBENIEABEER
IAGMNEEFHE SN - AN S B 30 4 B 4 T $T SMNE R B Y
EREARR - B2 ERREZ ) EEINER R
W B TH B E B EASNE R o

INTERIM REPORT 2025 R HRsRE 11



12

MANAGEMENT DISCUSSION AND ANALYSIS EIEEstim & 047

On 28 January 2025, the Company entered into an agreement to dispose
the entire equity interests in Zhuo Ying Limited to an independent third
party at the total consideration of HK$130.0 million. For details, please
refer to the Company’s the announcements of the Company dated 28
January 2025, 21 February 2025, 5 March 2025 and 17 March 2025, and the
circular of the Company dated 19 March 2025.

On 25 April 2025, the Company entered into an agreement to dispose the
entire equity interests in Faith Channel Limited to an independent third
party at the total consideration of HK$50.0 million. For details, please refer
to the Company’s announcements dated 25 April 2025.

Save as disclosed above, the Group had no material acquisition or disposal
of subsidiaries, associated companies or joint ventures during the Period.

Human resource has always been the most valuable resource of the Group.
In terms of the remuneration system, the Group built comprehensive
value chains and diversified incentive mechanism, and formed a
comprehensive remuneration system with basic salary, performance
based salary, short term incentives as well as medium and long term
incentives covering various businesses, which have greatly enhanced
the enthusiasm of operation units and employees. The remuneration
committee of the Company (the “Remuneration Committee”) reviews
such packages annually, or when occasion requires. The Company has also
adopted a share option scheme for the purpose of providing incentives
and rewards to eligible participants who contribute to the success of the
Group’s operations. Details in relation to the share option scheme are set
out in the section headed “Share Option Scheme” in this interim report.
The Group provides periodic trainings for employees. As at 30 June 2025,
the Group had 132 employees (as at 31 December 2024: 194 employees).

7202518288 * NRRIER WA — 2 BULE
“HREERFRARMEB/E - BREAR3
BATT - FIEm2HA AT HEA2025%1 A28
H- 28218 3A58BM3A17HHAE » LAKRAK
~a)BEfA2025F3 A19H AYEK o

72025F 48258 - RNRBIER Hamm— R BULE
=77 i & Faith Channel Limited 9 2 2RA% # - 484%
E/R50008 87T - FBEBEL2HARFHHAR2025
F4H25BHIRE -

B EXFrIBEEI  AEERAHEALEEKR
MBS EHB AR  BERARRARDRE -

AT —HRASEREENER - HEEA
m AEERY TEEERE  ZbBREEH
R TUEARTE E8FHE - EHRELTE
HHBERESELNEZEHMER « R A
BTGB EMKEETWRERIE - RARFHME
Eg(FHNEES ) BFIVERRITZES
B o ARANRMBIREE - EEAAKEK
NEBEHERMNEGERDEEIREEE - BRI
ERTEIMFFIBE PR AR RS AR ATl | —
o AEE BB TIRETFE I - 71202596 H30
B AEEREREE132A(R2024F12831H : 194
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DISCLOSURE OF INTEREST #E&5 B

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN
SECURITIES

As at 30 June 2025, the interests and short positions of the directors
(the “Directors”) and chief executive of the Company in the shares (the
“Shares”), underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO")) as notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she is taken or deemed
to have under such provisions of the SFO), or as recorded in the register
maintained by the Company under section 352 of the SFO, or as notified
to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model Code”)
contained in the Listing Rules, were as follows:

EFERERTHRARHESFER

R2025F6 4308 - ARAIEER([EE ) REETT
BABRARARSEEMAEREZE(TEREHFK
HAEEOI([ B HF R E KA ) EXVIB)HARG ([
@?1) RS RESPEEREESLBEK
BISEXVEL S 7 K 8B 7B A& AN A &) K Bt 22 BT B 4
AR (BIERIEES RSN A BB
EESEARANERIAR) » REES R
EIEDIZE35218M 8 BB B R ZIEFTIE B e A
R SAE - ARE E AR RIATEE BT
AEBRITESF I ZAIRESTRI([ZE2ESFA ) A
M AN B MR FTRERSOAB T ¢

Approximate
percentage of
the Company’s
Corporate Personal Share Family total issued
Name of directors Class of securities interest interest options interest Total share capital”
EARH
BRTERAN
] Ko 85 PG EAER BRE FERR At BHBILY
Mr. Luo Jieping Ordinary Shares 414,665,566 - - - 414,665,566 50.94%
Mr. He Fei Ordinary Shares and - - 1,282,500° - 1,282,500 0.16%
Share Options
RS LRERRERE
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DISCLOSURE OF INTEREST #E &5 &

Notes:

m

@

The percentage shareholding is calculated on the basis of 814,103,100 Shares
issued as at 30 June 2025.

These Shares are held by China Guangdong — Hong Kong Greater Bay Area
Holdings Limited (“China Greater Bay Area Holdings"”), as at 30 June 2025,
China GBA Holdings is owned as to 84% by Ruixinhaide Holdings Limited
(“RXHD Holdings”), RXHD Holdings is owned as to 100% by Solid Wealth
Holdings Limited (“Solid Wealth”), and Solid Wealth is owned as to 90% by
Rich Grain Investments Limited (“Rich Grain”), which is in turn wholly-owned
by Ms. Zeng Yan. By virtue of Part XV of the SFO, Ms. Zeng Yan is deemed to
be interested in the Shares owned by China GBA Holdings through RXHD
Holdings, Solid Wealth and Rich Grain. Furthermore, the spouse of Ms. Zeng
Yan (Mr. Luo Jieping, an executive Director) is also deemed to be interested in
the Shares which Ms. Zeng Yan is interested in under Part XV of the SFO. Ms.
Zeng Yan and her spouse are deemed to be interested in 414,665,566 Shares
of the Company through China Greater Bay Area Holdings, RXHD Holdings,
Solid Wealth and Rich Grain representing approximately 50.94% of the issued
Shares of the Company.

This represents the share options granted pursuant to the Share Option
Scheme (as defined below). Details of the Share Option Scheme are set out in
the section headed “Share Option Scheme” in this interim report. The spouse
of Mr. He Fei is deemed to be interested in the Shares which Mr. He Fei is
interested in under Part XV of the SFO. By virtue of Part XV of the SFO, as at 30
June 2025, Mr. He Fei and his spouse are deemed to be interested in 1,282,500
Shares of the Company, representing approximately 0.16% of the issued
Shares of the Company.

Save as disclosed above, as at 30 June 2025, to the knowledge of the
Board, none of the Directors or chief executive of the Company had

any interests or short positions in the shares, underlying shares and

debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required to be: (i) notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which the
Directors and chief executive were taken or deemed to have under such
provisions of the SFO); (i) recorded in the register kept by the Company
pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.

BT

(1) FEEBE S T1%2025% 6 30 H B #17814,103,100
BRAZ (D M ELERT & -

2 BEBRMBTFREBFZEITERERAR(FEHE
BEBEER|)IFE - 1202596 A308  RFEES
ERIEREHESEERER AR ([ HBiESERE
B ) HE B 8a% e - Ih{5/8 /%% F Solid Wealth
Holdings Limited ( [ Solid Wealth ] ) % /& 100% #&
%5 MSolid Wealthif 2 iz + 2 E BN E KK
BEERAB([BR])HEBO%IES - RIEZFHF K
HAEIRBISEXVED + BY 2 TR AR iBR{(EEE
PER% ~ Solid Wealth 2 & R 7 A B0 22 78 72 [ 22 A% B
BENRMO P EERER - i BEFELPE
1EBIZEXVEL - LT+t 2 EB(RITESEN T
EE)VMEE AN SM Tt AR RO T3
B QUL T RNEEBERAABBTREE
FEE I - Im{E/8 =R - Solid Wealth & & R 7
414,665,566 R A N R MHAHE R - HRFIE
BATRD K9 #50.94% ©

) WBEEREHS(TERE TR ZERE -
BRI M BE IR AP R E B
Bl —8&0 o [AIRE A EEBIRIBEE S RS KR
BEXVE R AR AR EBE R 2RO HEA
o REBEZSHRBEKRHEXVE - 7KR2025F6
A308 - AR AR A RBEIR A5 1,282,5000%
AR HEEED  HRARIEEITROMEL
0.16% °

Br ECET R EEE SN 0 1R2025F6A30H © MES
STA BEANRERTREZITHRAEEEA
AR E AR AE (TE RESLBEENE
XVEB)AES ~ MBI R EHF R E AR IOA R
B ()VRIBES R EROIEXVERE 7 R8n Hhil
MARBREBHIM(BIEESNEZITRAR
RIEFE S R EEH 0B BIESCm 2 1Eski8 A
BERED AR ()RIEEF RS KF25352
1ERIREBE R ZIEFTIEE R MR « kiR
TZESFRIBMNE AN T R BB ET

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz 5 PR 2 7]



DISCLOSURE OF INTEREST #E&5 B

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, according to the register of members kept by the
Company pursuant to section 336 of the SFO and so far as is known
to, or can be ascertained after reasonable enquiry by the Directors, the
following person/entity (other than the Directors or chief executives of
the Company) had an interest or short position in the shares, underlying
shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) which would fall to be
disclosed to the Company and the Stock Exchange pursuant to Divisions 2
and 3 of Part XV of the SFO, or be directly and indirectly interested in 5%
or more of the nominal value of any class of share capital carrying rights to
vote on all circumstances at general meetings of the Company:

FERRESR

72025F6 8308 - RIBA R EIERFES RS K
BIEE336IKF B E LM R E BT Ak & S
HEEEREMERR  BREFXIARTNEE
TBABIN  THIAL BN ARA R REAGH
EE(ERE B EF LSRG EXVED) D - HHES
B REHFTHEEIRIEES LS EMEXVIE
23 BRI STZB M AN A B R B AR AT BE A
moUAR - N EEREEESEERRA(E
E—ERTEARRIREASIRENEF) EE
5%k A _FHERS

Approximate

percentage of
Number of Shares the Company’s
RIEE total issued
Name Nature of interest Corporate interest ~ Personal interest Share option share capital”
EALE
ERTARKH
L BaftE RS B Az BRE CRERLA
China Greater Bay Area Holdings ~ Beneficial owner? 414,665,566 - - 50.94%
hREBEREMR EnEAA
RXHD Holdings Interest in controlled corporation® 414,665,566 - - 50.94%
i BEER R EE R
Solid Wealth Interest in controlled corporation? 414,665,566 - - 50.94%
Solid Wealth REHAEED?
Rich Grain Interest in controlled corporation 414,665,566 - - 50.94%
BEX Rt EEER?
Ms. Zeng Yan Interest in controlled corporation® 414,665,566° - - 50.94%
21 don XAt EEER?
Mr. Luo Jieping Interest of spouse® 414,665,566 - - 50.94%
BNFRE Bz
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DISCLOSURE OF INTEREST #E &5 &

Notes:

m

@

3)

The percentage shareholding is calculated on the basis of 814,103,100 shares
issued as at 30 June 2025.

As at 30 June 2025, China GBA Holdings is owned as to 84% by RXHD
Holdings, RXHD Holdings is owned as to 100% by Solid Wealth, and Solid
Wealth is owned as to 90% by Rich Grain, which is in turn wholly-owned by
Ms. Zeng Yan. By virtue of Part XV of the SFO, each of RXHD Holdings, Solid
Wealth, Rich Grain and Ms. Zeng Yan is deemed to be interested in all the
Shares held by China Greater Bay Area Holdings. As at 30 June 2025, each of
China Greater Bay Area Holdings, RXHD Holdings, Solid Wealth, Rich Grain
and Ms. Zeng Yan is deemed to be interested in 414,665,566 Shares of the
Company, representing approximately 50.94% of the issued Shares of the
Company.

As at 30 June 2025, the spouse of Ms. Zeng Yan, Mr. Luo Jieping, is deemed to
be interested in the Shares which Ms. Zeng Yan is interested in under Part XV
of the SFO.

Save as disclosed above, as at 30 June 2025, to the knowledge of the
Directors, no other person (other than a Director or chief executive of the

Company) had, or were deemed or taken to have interest or short position
in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register kept by the Company pursuant to
Section 336 of the SFO.

BT

m

)]

3)

B EXCPTIREEESD -

Rt E Dk iR 202596 A30H 2 1T
814,103,100 P& (D R ELAERT & -

#2025F6 A308 « R EEE R IZERHIRESE
ARG 84% 1 5 I {5 /8 1215 IR A Solid Wealth
B 100%HE25 - Solid WealthfE B ¥4+ 52 &% A
M E RIEH0NIER o IRIEE SRS IEH EXV
2 WS /5= - Solid Wealth + & R & % #Z42
THWR BN EEEERTRSE ZHERY
A RERS - 2025F6 A30H @ R EBERIT
B% - B{Z /G 1BIERY - Solid Wealth ~ & 7K I & % %2
+ 5 B 18 B2 414,665,566 1% A A BRI (D R R
T (R ARIE BTN BV 4750.94% ©

120256 A30H » B+ I EBENFEER
BEFLIHEGENEXVBHEANE YT HE
R RN A -

R2025F6 5308 © BLEEFT

o BEEMAL(ARREEHTIZTHRAER
SN PRI AR ) P R AR MR (A A
RIEE 5 MG ROIEXVEDSE 2 X 5835 BV 1 X
AARRBRBERBELRARAREESF NPT
GPIE336RMTFEE MO RIS -
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 BRI EE R Hth &R

CORPORATE GOVERNANCE

The Company’s commitment to the highest standards of corporate
governance is driven by the Board which, led by the chairman of the
Company, assumes overall responsibility for the governance of the
Company, taking into account of the interests of the Shareholders, the
development of its business and the changing external environment.

The Company believes that good corporate governance is fundamental
in ensuring that the Company is well managed in the interests of all of its
Shareholders.

The Board has reviewed the Company’s corporate governance practices
and is satisfied that the Company has been in compliance with all code
provisions as set out in the Corporate Governance Code contained in
Appendix C1 of the Listing Rules (the “CG Code") during the Period.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code set out in Appendix C3 to
the Listing Rules as the code of conduct of the Company for Directors’
securities transactions. Having made specific enquiry to all Directors,
all Directors have confirmed that they have complied with the required
standard set out in the Model Code during the Period. Employees who are,
or likely to be, in possession of unpublished inside information in relation
to the Company or its Shares are prohibited from dealing in the Shares of
the Company during the black-out period.

AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

The audit committee of the Company (the “Audit Committee”) was set
up on 27 September 2013 in compliance with Rules 3.21 and 3.22 of the
Listing Rules and with written terms of reference in compliance with
the CG Code and the roles and responsibilities delegated to the Audit
Committee by the Board. The revised terms of references have been
adopted by the Board on 27 December 2018, which is in compliance with
the new CG Code which became effective on 1 January 2022. The further
revised terms of references have been adopted by the Board on 25 June
2025.

The primary duties of the Audit Committee are to review the financial
information of the Company, to oversee the financial reporting process,
risk management and internal control systems of the Group, to oversee
the audit process, to make recommendation on the appointment,
re-appointment and removal of external auditor and to perform other
duties and responsibilities as assigned by the Board.

®ERER

ARRBABTRSKFNEEER  WARE
FEEARAEFESE D AEEERME - BHX
BERIIMERFEENBERT - AEARARA]E

BERAMEL -

AATIEER AN EEAAFATREERY
SRR - DA AR o

EXgEHARANEEERER  AEAR
RAINAHE —BEE T EMRAM SR FEACE
EERTAD(REER TR ) B FTE TR
Y o

EFETZESFRS

AR EHRACETRRADMSFGEAR LM%
TAEFETZRELS X HNRETAERART
EFETEFRINRTTA - RAZBER(F
HAREHE  MAERHCHER - RENIAH
HAME 2 B AR SE ST RIUPT AR FE ROIRE » (A A K
ARE AN AR A SER N R AFAARHEEN
BE  ATEREEHRNEEARRMKLN

ERZASRERPHXEE
AARIBEZZES ([ BREE®])N2013F98
27ERE FHRAIE321 RE32G  (BEEHA
AN EEEBEREULESENEZZES
BRPHOBENBERI - EF2EM2018F 128
7RIS ET RS E - RS EETR
2022F 1 ATHAEBRFCEEEATRNDBRE ©
BEECN2025F6 825888 T E—HEFTHE
TEFHENEK ©

BERZEENIZRE/FNARRTBER
EBMBRRRE  ARERERAREEANIES
A BEEAE  RUERE - ENRERREE
SNER R BE R EE R R U R BITEESHIRD
HiBE REE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 B8R E#unER

The Audit Committee consists of three independent non-executive
Directors. The three members are Mr. Han Qinchun, the chairman of the
Audit Committee, Mr. Guan Huanfei and Mr. Chen Yangsheng.

The Company’s unaudited condensed consolidated interim results and
financial report for the Period, have not been audited by the auditors of
the Company but have been reviewed by the auditors of the Company
and the Audit Committee and confirms that the applicable accounting
principles, standards and requirements have been complied with, and
that adequate disclosures have been made. The Audit Committee has also
discussed the auditing, internal control and financial reporting matters.

REMUNERATION COMMITTEE

The Company has established the remuneration committee of the
Company (the “Remuneration Committee”) on 27 September 2013 in
compliance with Rules 3.25 and 3.26 of the Listing Rules with written
terms of reference in compliance with the CG Code. The revised terms of
references have been adopted by the Board on 25 June 2025.

The primary duties of the Remuneration Committee are to establish,
review and make recommendations to the Board on our Company’s
policy and structure concerning remuneration of the Directors and
senior management, on the diversity policy of the Board and senior
management, on the establishment of a formal and transparent procedure
for developing policies concerning such remuneration, determine the
terms of the specific remuneration package of each executive Director
and senior management and review and approve performance-based
remuneration by reference to corporate goals and objectives resolved by
the Board from time to time.

The Remuneration Committee comprises Mr. Guan Huanfei (an
independent non-executive Director and the chairman of the
Remuneration Committee), and two other members being Mr. Han
Qinchun (an independent non-executive Director) and Ms. Wei Haiyan (an
executive Director).

EVZBEM-RBUIIFRTESMANK - =% %
ERRBRERLE(BERZERTR) Bk
ERREGTHRAE -

ARBRAHEREEZERERA T HRE R
BB EREARRRBMER - BEEHARE
BB EBERZESEN  YERCELERDN
SEIRR - BRI FRERCIFL RABE - FX
ZEENCWE - NEEH M BREEH
BTG ©

FEEE

KRN EEHE _E TR AI3.2515 K 3.2615 4201359 A
7BV FMEES ((FMESR]) HEEHR
REEFELEERTH - KEFTNBESEED
720256 25 B EE F S -

FHZEENEIRRBE/NARRERES LS
REBABZHMBEERRE EFERSLE
BABZZTIERE RIEABARBFHEZIR
FABIE AR EHFM 2B EERNTES
LEBRERABZBEHFMAESIER  UR2R
EXETHBRZEXBE B RAERRER
BEZHM  51E B RAESSRIES -

FINEZ B e mBRIE e d OB IF I TE E RN
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 BRI EE R Hth &R

NOMINATION COMMITTEE

The Company has established the nomination committee of the Company
(the “Nomination Committee”) on 27 September 2013 in compliance
with Rule 3.27A of the Listing Rules with written terms of reference in
compliance with the CG Code. The revised terms of references have been
adopted by the Board on 25 June 2025.

The primary duties of the Nomination Committee are to review the
structure, size and composition of the Board; assess the independence of
the independent non-executive Directors and make recommendations
to the Board on the appointment and re-appointment of Directors and
succession planning for Directors, recommend to the Board suitably
qualified persons to become a member of the Board and to review the
Board diversity on a regular basis and as required.

The Nomination Committee comprises Mr. Chen Yangsheng (an
independent non-executive Director and the chairman of the Nomination
Committee), and two other members being Mr. Han Qinchun (an
independent non-executive Director) and Ms. Wei Haiyan (an executive
Director). Ms. Wei Haiyan was appointed as a member of the Nomination
Committee in response to the amended CG Code on 25 June 2025, and as
a result, Mr. Luo Jieping (an executive Director) ceased to be a member of
the Nomination Committee.

DISCLOSURE OF INFORMATION ON DIRECTORS
PURSUANT TO RULE 13.51B(1) OF THE LISTING RULES

Save and except for the disclosure in this report, there is no change of the
Directors’ information pursuant to Rule 13.51B of the Listing Rules since
the disclosure made in the Company’s annual report for the financial year
ended 31 December 2024 in relation to the Directors’ information.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period
(for the six months ended 30 June 2024: nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the Period.

REEZA®
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RESTRUCTURING INVOLVING ISSUE OF MANDATORY
CONVERTIBLE BONDS UNDER SPECIFIC MANDATE FOR
REDEMPTION OF THE SENIOR NOTES

On 28 April 2023 and 6 September 2023, the Company respectively
issued US$413,578,609.00 and US$25,958,911.00 in principal amount of
the US$ denominated Senior Notes due 2029 (the “Notes”) respectively,
which were consolidated and formed a single class, and was listed on
the SGX-ST. Pursuant to the consent solicitation statement dated 25
April 2025, the Company has solicited consent from the holders of the
Notes (the “Holders”) on, amongst other things, (i) the proposed waiver
and amendments to the Notes including, amongst others, the waiver on
payment of outstanding amount of interests payable with respect to the
Notes and the issuance of the mandatory convertible bonds (the “MCB")
for the redemption of the Notes; and (ii) the execution and delivery of
the second supplemental indenture in order to effect the amendments
proposed above.

Pursuant to an announcement of the Company dated 7 May 2025,
consents from the Holders of 98.33% in aggregate principal amount of
the outstanding Notes were solicited, accordingly, the requisite level was
reached to effect the amendments proposed above. The payment of cash
consent fee in the sum of approximately US$647,669.27 has been settled
by the Company’s internal resources on 7 May 2025.

An ordinary resolution was passed for the issuance of the MCB on 4 June
2025 in an extraordinary general meeting of the Company, and in an
announcement, the Company has issued the redemption notice with
respect to the Notes by means of issuance of the MCB in the principal
amount of approximately US$265,251,764.00 on 6 June 2025, and the
redemption of Notes and the issuance of the MCB was completed on 10
June 2025.

In view of the consent obtained, the full conversion of the MCB at the
conversion of HK$5.50 per Share and basing on the agreed exchange
rate of US$1.00 = HK$7.80, up to 376,175,227 MCB Conversion Shares
will be issued. The MCB Conversion Shares represent: (a) approximately
46.21% of the entire issued share capital of the Company as at the date
of the announcement of the Company dated 25 April 2025; and (b)
approximately 31.60% of the issued share capital of the Company as
enlarged by the issue of such MCB Conversion Shares.

For further details, please refer to the announcements of the Company
dated 25 April 2025, 7 May 2025, 4 June 2025, 6 June 2025 and 10 June
2025, together with the circular of the Company dated 15 May 2025.

RRISTE 1242 R 1T5a ) AT AR R S5 LUR
O @ 5 Riga) EH &

720234 5288 }2023F9H6H + AN R]D B
177N 4 %8 /5 413,578,609.00 3 7T 2 25,958,911.003
TLZ2029F BN ELEAZE ([BEEE]) -
ZEZRORABEER YRFIER ST
BERHBRAF LT o BIE2025F4 5258 84
WEEHCKERE - AARRNA N EERAELZE
BEAEBBEADEKRAE  (\BHREELERE
BEE MIER] » BREETRERBES MELZE
RIARFMFIE - AR TR GBI AT AR E S ([ HI T
BREF ) UEEDELER : RHFTERNTS
DR RYNEE EERT ©

BEALQT20255F5 A7TENRE - AAFDE
BIERERBELZEARSEE8.33%HFHE AR
R EEIEE LS FEMNREPE -
#9647,669.27 LRI CRIEEMAE 1K 2025F587
HEAARABERZ -

RNFER2025F6 A4BRITHRRRFRIAE L
RBEEREE  HEBITRFITRRES - BB
1% RAFIFR2025F6 A6 HEMIBERRAN - Fi8
1T ARG EAH 5265,251,764.00 3% TTHY 58 i AT #2 %
BEHFELE L - WH2025F6 A108TREL
ZRAEER I o8 6 AT AR E SR BT o

ERFTESHNRE - BEAIRKREFIZRERS5.50
BRI ERE 2 EEER - W A1.005E T H 7.80/8 7T
HX)EERGE - &% 15817376,175,227 K Al 12
BEHFERRD - ZEZEBRBRHOEER : @4AR
RAIEZ=2025F4 H25 A NS HHIE BT AN 42581
#946.21% : R (D) ITZ S EBBRMHBEARE R
AE BT TAR AR 431.60% ©

BRAFE - B2HARER2025%F4H25H ~ 2025
F587H - 2025F6 H4H ~ 202556 A6 H 2025
F6 108 B MBI A - LAK2025%5 A15H 45
38 A

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz 5 PR 2 7]



CORPORATE GOVERNANCE AND OTHER INFORMATION A B8R EuER

For the details of senior notes the Company, please refer to note 18 to the
financial statements.

SHARE CAPITAL

As at 30 June 2025, the nominal value of the total issued share capital of
the Company was HK$81,410,310.00, comprising 814,103,100 shares of
the Company of HK$0.10 each. All Shares are fully paid and rank pari passu
with each other in all respects.

SHARE OPTION SCHEME

The Company approved and adopted the share option scheme (the
“Share Option Scheme”) on 30 May 2019. The purpose of the Share
Option Scheme is to recognise the contribution of the employees of the
members of the Group and Directors who have contributed to the Group
by granting share options (the “Options”) to them as incentive and/or
reward. Unless otherwise cancelled or amended, the Share Option Scheme
will remain in force for ten (10) years from 30 May 2019.

For the avoidance of doubt, the Options granted and/or to be granted
under the Share Option Scheme are subject to such vesting period to be
determined by the Board at its sole discretion and specified in the offer
letter to the grantee.

The Options granted and/or to be granted under the Share Option
Scheme are valid for the option period, being the period to be notified by
the Board to each grantee within which the Option may be exercisable,
provided that such period of time will be up to the earlier of (1) ten years
from the date of grant of the Option; and (2) the date on which such
Option lapses under the provisions of the Share Option Scheme. Upon
expiry of such Option Period, the Options which are not exercised will
automatically lapse and cannot be exercised retroactively.

The number of share options available for grant under the Share Option
Scheme were 11,208,440 and 11,208,440 as at 1 January 2025 and 30 June
2025, respectively (taking into account the share consolidation with effect
from 27 September 2022 (the “Share Consolidation”)).

EEARRRBARENFS  F2HV BRI
5F18 e

B &

H 2202576 A30H + ARRIEHITHRAZEE
#8758 581,410,310.0078 7T 9 4814,103,100%
EREEIBITZIRG - TERMHEEHER
FoBESHFAZEERSEL -

BB ERT B

AR E 201945 A 30 B 4t & MR AN BE B RE AT &I
(BT - BRI s ERBE LB
E((BREDSEBHAEBIELEMMNAERRK
BRRAEERES - BIERHIUHREET « B
1218201945 A30 3 E AT (10)4F °

ReERRE  REBREERDS - REH
BEROINBEEAYEETEE2RETINR T
AR E L TR PR SR BRPTARR -

REBRETERHN &/ RBERHOBK
BRBERERREN  BEEREEFTS /BN
BEAEAATERRENDRE - EZAET S8
BATHREE - (WVBERERTRBES 6 &
Q% BRER BB SN R M B - B
Pt HfE MR - RETENBRERBBRN -
BRSEMITE -

7202541 818 M2025%F6 A30H - 1B KK
FHEITTE TR EEE 5 5l £11,208,440 3% F1
11,208,4400% (5 27202249 A 27 B £ IR D &
HIRBEH]E) -

INTERIM REPORT 2025 FRHR$R &

21



22

CORPORATE GOVERNANCE AND OTHER INFORMATION 2 B8R E#unER

As of 1 January 2025, the total number of outstanding shares involved in
the Share Option Scheme was 1,282,500 shares. No options or award was
granted by the Company for the six months ended 30 June 2025. As of 30
June 2025, the total number of outstanding shares involved in the Share
Option Scheme was 1,282,500 shares, representing approximately 0.16%
of the shares in issue of the Company. Particulars of the outstanding
Options granted under the Share Option Scheme are set out below:

720251 518 @ BERERTEIT MARITEAER
4R 51,282,500% © A E=2025%F6 H30H LE/N
A ARABEERES REIR L - R2025F
67308  FERRIERT S T MARITER B RAE A
1,282,500% (AR EE BTN 490.16% BRI
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Fair value of
share options
Closing price granted at the
of shares date of grant
At  Granted Exercised Lapsed  Canceled At immediately Exercise before the
1January during during during during  30June Date of grant of before the price of Share
Grantees 2024 theperiod theperiod theperiod the period 2024  share options dateof grant”  share options  Consolidation
BRERR G
SREH AftEE
R0uE  FBE AHE  FEE AHE MouE  REBRE AR BhE  RHAMN
REA 1818 By (i) P 8 6H30H A hmE" %@ NYEE
(HKS per share)  (HKS per share)  (HKS per share)
(Brehk)  (Brsk) (BrEk)
Directors
Bz
Mr.He Fei 1,282,500 - - - - 1,282500 26 June 2022" 25 46784 -
fAREE 202256 A26E"
Total 1,282,500 - - - - 1282500
st
Notes: F3E

(1) The Options of Mr. He Fei lapsed after 1 July 2025.

(2)  The Options granted on 26 June 2022 shall vest and exercise according to the
following schedule:

Percentage of shares under

Respective vesting date an option that shall be vested

() (AR ERERRENR2025F7 A1 HRERM -

(2) 20226 A26 B 1% 1M B IIE IR IR A TN EREEI R 57

& R ATIE

Exercise period

ZEEEAH EEEERERETHRABE 1T1EH

1 April 2023 30% From 1 April 2023 to 1 July 2023
2023F4H1H 20234 A1H=2023F7H1H
1 April 2024 30% From 1 April 2024 to 1 July 2024
20244718 F2024F4 418 E2024F7 818
1 April 2025 40% From 1 April 2025 to 1 July 2025
2025F4H1H F92025F4 A1HZ2025F7H1H

Further details of the Share Option Scheme are set out in note 20 to the
financial statements.

With the new Chapter 17 of the Listing Rules came into force on 1 January
2023, the Company shall comply with the relevant rules of the new Chapter
17 of the Listing Rules under the transitional arrangements before the Share
Option Scheme is amended.

B R ST B FHB B M IS R M 20

BEE EHRAFTNE17EER2023F1 A1B L

R FEIEREERERT 8.2 A1 - AR

FET LR

AT FE17E R IBE L THIRRIRRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION A B8R EuER

EVENTS AFTER THE REPORTING PERIOD

On 14 July 2025 (before trading hours of the Stock Exchange), the
Company (as the Purchaser) entered into the sale and purchase
agreement (the “SPA”) with the Vendor, pursuant to which, the Purchaser
has conditionally agreed to acquire and the Vendor have conditionally
agreed to sell the entire issued share capital of the Target Company (the
“Acquisition”), at the consideration in the amount of HK$976,500,000.
The consideration of the Acquisition shall be satisfied by the allotment
and issuance of the consideration shares at the issue price of HK$3.15 per
Share under the specific mandate to be sought by the Company at the
upcoming extraordinary general meeting to be convened to consider and
if thought fit, pass resolution(s) to approve, among other things, the SPA
and the transactions contemplated thereunder, including the Acquisition
(which constitutes a major transaction under Chapter 14 of the Listing
Rules as one or more of the applicable percentage ratios (as defined under
Rule 14.07 of the Listing Rules) in respect of the Acquisition exceed 25%
but less than 100%) and the allotment and issuance of the consideration
shares under the specific mandate, as well as the whitewash waiver (which
is required since allotment and issue of the consideration shares to the
Vendor would result in a new acting in concert group being formed or
the balance of the group being changed significantly, where China GBA
Holdings and the Vendor will in aggregate hold 64.47% of the voting
rights in the Company (assuming that there is no other change to the
issued share capital of the Company from the date of the announcement
dated 29 July 2025 and up to completion of the Acquisition). Such increase
of the Vendor’s and the China GBA Holdings’ collective holding of voting
rights of the Company would therefore, in the absence of the Whitewash
Waiver, trigger an obligation of the Vendor and China GBA Holdings to
make a mandatory general offer for all the issued Shares not already
owned by them and parties acting in concert with them under Rule 26 of
the Takeovers Code).

For further details, please refer to the announcement of the Company
dated 29 July 2025.

HER®RER

R2025F7 148 (BRARXZEER) « AQ
RIERAEBER ) BEAIVEE WS Bt B
FEBRHEREREMEFEKREFREHEBZ
NEIZ2EEBHTHRA([KWBEER])  REA
976,500,000/ 7T ° Z UM EEFIE 2 RE KB BAL %
MBIRERG XN - BITEAESRERM%3.155
7E ' &tWETFZ!K“ﬂﬂ%EAEDH%E 72 BREREFRIR

SRZFERBET  UWEBER(WRRE
”‘)Lﬂd& ZRALE (P B3 &KihE R EHE M

BITZRG(REZWEEERE EMHRRE14
ERK—EHIERS  BRkBEEEz —HEHx%
HEARO W ER(FEER EmRAIFE14.0715) 8
iB25% B K 72100% ) AR B B ML 25 R 31T
RERD  UERELRE(LERETIBLE - A
ﬁaf@ﬂ?’*&ﬁ‘ﬂﬁﬁﬂxﬁﬂ—r BARRK HT Y — B

TPHEENERHBHBEEREL  EPPHE
,%/“E% REE 7 A HIF B R RF64.47%1% F
RE(RRE2025F7 298 2 A& AHIE E =%
B ETEER - AR 2 B 31T A £ E 8

@J)) Eut - WAREE LR B RPEEE
BRERAFARRRERZAFHEMEEEE
E&EPI 76 B B BRI MR <7 Rl AR Rl 26 51
RERBEE-BITHALTHRFEE ZMBEET

BiEHRbIEEmENZEE)

BEE— S @
2R

B2 A F]20255F7 290 3
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 Rl EE R Hth &R

SIGNIFICANT INVESTMENT HELD AND FUTURE PLANS
FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

The Group did not hold any significant investments (representing any
investment in an investee company with a value of 5% or more of the
total assets of the Company as at 30 June 2025) during the six months
ended 30 June 2025. The Group from time to time is exploring investment
opportunities that would benefit the shareholders of the Company as a
whole.

For and on behalf of the Board

Luo Jieping
Chairman

Hong Kong, 27 August 2025

AN EXKREREARERELE
ERIRKETE

REBE E20255F6 5308 |F/NE A W EE A E(]
BEARECGEH —RWREARNIMIEE - %
&S RERNAF]2024F6 A30 A& EEE5%L
LAE) « REBTHSHEARRRREEZ RN
BERSHAEE -

REREFE

*E
BNF

FA 0 20258 H27H
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INDEPENDENT REVIEW REPORT & M E MR 4

%@ Prism

REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

TO THE BOARD OF DIRECTORS OF GUANGDONG - HONG KONG
GREATER BAY AREA HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
statements set out on pages 28 to 72, which comprise the condensed
consolidated statement of financial position of Guangdong — Hong Kong
Greater Bay Area Holdings Limited (the “Company”) and its subsidiaries
(together, the “Group”) as at 30 June 2025 and the related condensed
consolidated statement of profit or loss, statement of comprehensive
income, statement of changes in equity and statement of cash flows for
the six-month period then ended and other explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and International
Accounting Standard (“IAS”) 34 “Interim Financial Reporting” issued by
the International Accounting Standards Board (“IASB”). The directors of
the Company are responsible for the preparation and presentation of
these interim condensed consolidated financial statements in accordance
with IAS 34. Our responsibility is to express a conclusion on these interim
condensed consolidated financial statements based on our review, and
to report our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA"). A review of
interim condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an
audit opinion.

PRIGHGESMBEERERERS
BBEREERERANESS
(RESHSZME T ERLE])

#E
BPIEERHIINF 282728 0 BRGRLGES B
BHwE - WM BHRREREBEZERARRF (A
THEREXA])REMBAR (L THRENBE
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HEEZA LN EAEBEEASEERE 20
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R S E R R RE VAN S EHRRIF R
MR ENER e ERES ([ERE R ERE
=g ) RmeKER SR B ER )
FE3R PP BRE |WORE - ARNEERRE
RIFER G R E 4R mAE R 2% FH
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MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to note 2 to the interim condensed consolidated
financial statements which states that, the Group’s current portion of
bank loans and other borrowings amounted to RMB158,423,000 and
senior notes due in 2023 (“October 2023 Senior Notes”) amounted
to RMB113,113,000, while its cash and cash equivalents amounted to
RMB54,924,000 only. Moreover, certain holders of October 2023 Senior
Notes were, for their own reason, not able to tender for exchange and
accept the exchange offer launched by the Company on 17 April 2023
(the “Exchange Offer”) and the Group failed to repay the principal and
interest on October 2023 Senior Notes of approximately USD15,801,000
and USD6,565,000 (equivalent to RMB113,113,000 and RMB46,996,000),
respectively, as such holders of October 2023 Senior Notes cannot be
reached by the Company. As at 30 June 2025 and up to the date of this
report, the Group failed to reach such holders of October 2023 Senior
Notes to negotiate for settlement or repayment, and no redemption
notice received in respect of the October 2023 Senior Notes. Such non-
payment of the principal and interest on October 2023 Senior Notes
may cause an event of default, and may lead to demand for immediate
repayment. Besides, subsequent to the end of the reporting period, the
bank borrowings of approximately RMB158 million will be due within 12
months. Further, in view of the condition of the property market as at the
date of this report, coupled with the limited source of financing from the
capital market, the Group may take longer time than expected to realise
cash from the sale of its inventories and have/or the cash from external
financing to meet its loan repayment obligations. These conditions
indicate the existence of a material uncertainty which may cast significant
doubt about the Group'’s ability to continue as a going concern. Therefore,
the Group may be unable to realise its assets and discharge its liabilities in
the normal course of business. Notwithstanding the aforesaid conditions,
the interim condensed consolidated financial statements have been
prepared on a going concern basis on the assumption that the Group is
able to operate as a going concern for the foreseeable future. The Group
has been undertaking various measures and arrangements to improve the
Group's liquidity and financial position as set out in note 2 to the interim
condensed consolidated financial statements.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim condensed consolidated financial statements are
not prepared, in all material respects, in accordance with IAS 34.

HESREEHRNEXFREY

HMEM IR AR AR A SRR T2 - &
PRk BEEERTERREMERORBITS
A AR #158,423,0007T B 722023 F 2| B E L =
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INDEPENDENT REVIEW REPORT & M E MR 4

OTHER MATTER

The comparative condensed consolidated statement of profit or loss,
statement of comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period ended 30 June 2024 and
the relevant explanatory notes included in these condensed consolidated
financial statements have not been reviewed in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”.

Prism Hong Kong Limited

Certified Public Accountants

Lee Kwok Lun

Practising Certificate Number: P06294

Hong Kong
27 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT ORLOSS f§ERf&R S8 &

for the six months ended 30 June 2025 — unaudited
#HZE202556 A308 1L/ E A — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

BZ6H30HL~<EA
2025 2024
20254 20244
RMB’000 RMB’000
ARET T AREETIT
Note (Unaudited) (Unaudited)
D (REBER) (RICEZ)
Revenue PN 4 228,252 861,703
Cost of sales SHEM A (499,082) (1,225,972)
Gross loss ER (270,830) (364,269)
Other gain, net H A F W 5 1,412,451 1,759
Selling and distribution costs SHE R AR (3,311) (38,484)
Administrative expenses THAX (34,891) (44,465)
Impairment loss on financial assets measured BEHEK AT ENSREE
at amortised cost BIEEE 6(b) (16,447) (477,461)
Profit/(loss) from operation before fair value RENERNABEEBRARKE
loss on investment properties B (E5E) 1,086,972 (922,920)
Fair value loss on investment properties EMENAEEGE 10(b) (19,100) (41,785)
Profit/(loss) from operation after fair value REMENAABEBERLE
loss on investment properties R, (&) 1,067,872 (964,705)
Share of loss of an associate DG E N FEE - (274)
Finance income B 6(a) 48 3,728
Finance costs ELE=VD %N 6(a) (23,050) (65,985)
Profit/(loss) before taxation BRBLATRIE, (&) 1,044,870 (1,027,236)
Income tax expense FRiSHi X 7 (93,192) (589)
Profit/(loss) for the period HARRIE, (B51E) 951,678 (1,027,825)
Attributable to: AT & A FEAL :
Equity shareholders of the Company PANEIE: 2 968,509 (1,028,298)
Non-controlling interests IR (16,831) 473
Profit/(loss) for the period HRFIE,(&E) 951,678 (1,027,825)
Profit/(loss) per share BRAE,(EER)
Basic and diluted (RMB cents) EAXNEE(ARED) 8 119.0 (218.6)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 5B S 2 EIMA &

for the six months ended 30 June 2025 — unaudited
HZE202556 308 1L/ NE A — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

HZ6H30HILEA
2025 2024
20254 20244
RMB’000 RMB’000

AR¥T T ARETIT
(Unaudited) (Unaudited)
(REER) (REEEZ)

PROFIT/(LOSS) FOR THE PERIOD BRRE(EHE) 951,678 (1,027,825)
Other comprehensive loss for the period HRHMmZEEE (MRHER
(after tax and reclassification adjustments): BENSERE) .
Item that may be reclassified subsequently to HE e E DB ERMIAR ¢
profit or loss:
Exchange differences on translation of financial B R BIEANHT B A B BB SRR
statements of subsidiaries outside the mainland H B 5 =5
China (21,542) (11,067)
Other comprehensive loss for the period MwHtzEsE 0000000 (21,542)  (11,067)
TOTAL COMPREHENSIVE INCOME/(LOSS) HRZEWA(EE) 85
FOR THE PERIOD 930,136 (1,038,892)
Attributable to: AT &R :
Equity shareholders of the Company R EERSAR 946,967 (1,038,045)
Non-controlling interests IR = (16,831) (847)
Total comprehensive income/(loss) for the period HIRZEW A~ (E5E)E5E 930,136 (1,038,892)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION f&5BR%4R 4 B ¥R R 3=

at 30 June 2025 - unaudited
202556 A30H — REEEZ
(Expressed in Renminbi)

(AARBHITR)

30June 31 December
2025 2024
20254 202445
6H30H 12A31H
RMB’000 RMB’000
ARET T ARETIT
Note (Unaudited) (Audited)
BaE (REBER) (f&:%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y% - BB KRB 9 2,395 2,267
Investment properties TEMZE 10 944,700 1,307,232
Intangible assets mEE 2,127 6,506
Interests in an associate N ANEIL - o 11(b) = 4,702
Deferred tax assets BIEFIEEE 161,507 315,375
TOTAL NON-CURRENT ASSETS FRBEELRE 1,110,729 1,636,082
CURRENT ASSETS REEE
Inventories and other contract costs FEREMELIRKA 12 3,540,115 8,146,891
Other investment HAiw & 11(a) 144,489 146,721
Trade and other receivables B 5 K EAFERGRIA 13 689,127 2,028,481
Prepaid tax SEANE R 248,185 336,732
Pledged and restricted cash EEARFRGIES 14 72,127 193,548
Cash and cash equivalents ReRkReEEY 15 54,924 13,057
4,748,967 10,865,430
Assets of disposal group classified as held Eln REEFEHER
for sale - 156,356
TOTAL CURRENT ASSETS REEERE 4,748,967 11,021,786
CURRENT LIABILITIES FBAE
Trade and other payables B 5 R H MR FRIE 16 1,000,078 2,928,501
Contract liabilities BHAE 927,029 3,042,758
Bank loans and other borrowings RITERREMER 17 158,423 890,076
Senior notes BAERE 18 113,113 113,584
Lease liabilities HEAE 306 477
Current tax liabilities ENEAR IR B fE 272,239 431,064
Deferred income FEIEWA 19 134,511 175,113
Financial guarantee contract BREREL 1,505 4,020
2,607,204 7,585,593
Liabilities of disposal group classified as B ARESEHREE
held for sale - 217,582
TOTAL CURRENT LIABILITIES REREAE 2,607,204 7,803,175
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION f&BR%4= 4 B ¥R R &

at 30 June 2025 - unaudited
7202556 A30H — REEEZ
(Expressed in Renminbi)

(AARBHITR)

30 June 31 December

2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR®F T AREFT
Note (Unaudited) (Audited)
M5 (REEZ) (&&Eiz)
NET CURRENT ASSETS REEEFE 2,141,763 3,218,611
TOTAL ASSETS LESS CURRENT LIABILITIES HEERRBAE 3,252,492 4,854,693
NON-CURRENT LIABILITIES FkRBERS
Bank loans and other borrowings RITERREMEE 17 153,230 1,470,508
Senior notes BAEEE 18 - 3,253,866
Deferred tax liabilities RIEFIEEE 44,379 30,112
TOTAL NON-CURRENT LIABILITIES FRBEEEEE 197,609 4,754,486
NET ASSETS BEFE 3,054,883 100,207
Capital and reserves BRAR #E
Share capital %N 20 69,581 69,581
Reserves EE 2,985,302 319,545
Total equity attributable to equity shareholders AT ERRREGERALE
of the Company 3,054,883 389,126
Non-controlling interests Eaaliig = (288,919)
TOTAL EQUITY S 3,054,883 100,207

Approved and authorised for issue by the board of directors on 27 August ~ $2202558 27 A EE = #b/#E R ETIE o
2025.

Luo Jieping He Fei
ENF A7
Executive Director Executive Director
HiTEEF HiTEE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY fS RS ES B E R

for the six months ended 30 June 2025 — unaudited
#HZE202556 A30R 1L/ NA R — REEZ
(Expressed in Renminbi)

(AARBHITR)

Attributable to equity shareholders of the Company

RLAEaRRER
Equity
Reserve - settled
transaction share-
PRC with non- based Captal Property Non-
Share Share ~ statutory Captal ~ controllng ~ payment redemption  Exchange revaluation  Accumulated controling Total
capital - premium reserve reserve  interests Teserve reserve reserve resrve loss Totl  interests equity
IWERES
BE-2 RGN
i FihEs  RERN  AAED nEBHE HER
k& BAEEE iRk ANRE  0R5 ] B ENER BR 2R it s EagE
Note20b)  Note20(c)() Note20(c)(i} Note20(c)v) Note 20(c)(vi) Note 20(c)(iv) Note 20(c)(i)
1o 0O o O 1 N 04 i ]
RMBOOO  RMBOOO  RMBOOO  RMBOOD  RMBOOO  RVBO00  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBO0
ARBTT ARETn ARETn ARETn ARETR ARBTn ARBTn ARETn ARETn ARETR ARETR ARBTn ARETR
Balanceat 1 January 2024 R0uE1BIANES 359 1188276 655813 1435617 (117769) 53 120 (33,244) 268 (956978 223865 T8 24433
Changes in equity for six months BE0uEAAL
ended 30 une 2024; ~EANERSD:
(Loss)proftforthe perod $n(ER)/H8 - - - - - - - - - (108298 (1028299 m (10
Other comprehensive income EH2EMA - - - - - - - ) - - 030 (o)
Total comprehensiveloss 2EBRLE = = - - - - - 9747) - (108298 (1038045) (B47) (1038892)
Equity settled share-based transectons ~ LUEREENRALS - - - - - 105 - - - - 105 - 105
lsue of ew shares R0 8106 - - - - - - - - - §106 - §106
Trnsactioncostinrespectofissue ~~ ETHRAR5ER
of new shares - (456) - - - - - - - - (456) - (456)
Balanceat 30 June 2024 KOMEORNEMER 4T 106780 65583 14567 (117769) 68 00 @) M5 (198526 108365 4931 121329
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY f B4 SRR BB R

for the six months ended 30 June 2025 — unaudited
#E2025%F6 308 IE7S A A — REEZX

(Expressed in Renminbi)

(AAR¥ETITR)
Attributable to equity shareholders of the Company
FAARERREE
Reserve- Equity
transaction settled (Accumulated
PRC withnon-  share-based Capital Property  Convertible loss)/ Non-
Share Share ~ statutory Capital ~ controling ~ payment redemption  Exchange  revaluation bonds  retained controlling Total
capital ~ premium reserve reserve interests Teserve Teserve reserve Teserve reseve - eamings Total interests equity
P
BE-2  URERH
L FERRE  AEMM  EAEE WEERE TERER (RiER)/ #Ek
B&  RfHEE  iERE  BKBE 0RR i B ENRE i B RENE it BE  BugE
Note 20 Note 20 Note20 Note20 Note 20 Note20 Note 20 Note20
(bl (d (di () (di) () (el ()il
Wb ME000  KEoon B B0 Ko Bl Hag i)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000
ARETR  ARMTR ARRTR  ARBTR  ARBTR  ARBTR  ARBTn  ARMTr  ARETR ARMTR ARETR ARRTR  ARETR  ARETR
Balance at 1 January 2025 Ho0sE1 A1 AR 69581 117,105 655823 1435617 (165,181) 508 120 (61,536) 28450 (2791,361) 389,126 (288,919) 100,207
Changesin equity forsixmonths B2s56A308 LAERN
ended 30June 2025: LR
Proftoss)forthe period e/ (E8) - - - - - - - - 968509 %8509 (16831 951678
Other comprehensiveloss AH2EEE - - - - - - (s - - s )]
Adjustment upon rensferof previouslysef- ~ ZHIEBIFEARENFRAEL
occupied property toinvestment NksineE
property, netof tax effect - - - - - - - (28,450) 28450 - - -
Totel comprehensive oss/income (B /A gE - - - - - - s (8es0) 96959 %6%7 (1681 930136
Equity settled share-based transactions - - - - 4 - - - ® 4 4
Lapsed of share options - - - - (555 - - - 555 - -
Recognition of equity component of convertible
bonds (note 20c)i) (K200 - - - - - - - - 17031 - 170315 1730315
Acquiston of o<ontroling inerests e ER - - - - - - - - - (157 M 11sn -
Disposl of subsiiaie note 21) HEHEAR (Kt - - - - - - - - - - I8 41
Balance at 30 June 2025 RUDSEERNRHER 69581 117,105 655823 1435617 (165,181) = 120 (83078) - 1730315 (1805419) 3054883 3,054,883
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT ARSI ERER

for the six months ended 30 June 2025 — unaudited
#HZE202556 A30R 1L/ NA R — REEZ

(Expressed in Renminbi)

(AAREEDIR)
Six months ended 30 June
BZ6H30HLAXEA
2025 2024
20254 20244
RMB’000 RMB’'000
AR%T R ARETTT
Note (Unaudited) (Unaudited)
bz (REBER) (RE&EZ)
Operating activities REEE
Cash generated from operations KETEEFSRE 215,972 598,235
PRC tax (paid)/refunded (B, RETRBEFIE (21,247) 8,471
Net cash generated from operating activities RETHMBRSTFE 194,725 606,706
Investing activities REEE
Net cash outflow from disposal of subsidiaries HENBARFRE R (78,138) -
Interest received BIFIE 48 3,728
Payment for purchase of property, plant and EEMZE - BELKRERNK
equipment (53) (264)
Net cash (used in)/generated from investing REFE(FTA),
activities FIBEEeREFE (78,143) 3,464
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT f AR S HERER

for the six months ended 30 June 2025 — unaudited
HZE202556 308 1L/ NE A — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

BZ6H30HLAXEA
2025 2024
20254 20244
RMB’000 RMB’'000
AR%T R ARETTT
Note (Unaudited) (Unaudited)
bz (REBER) (RE&EZ)
Financing activities Eﬂﬁiﬁﬁ
Proceeds from issue of new shares %ﬁﬂxf FriS 008 - 7,650
Proceeds from new bank loans and other ﬁifi ERREMEE
borrowings Ffr?gfﬂ( 17,000
Repayment of bank loans and other borrowings ERBITERRAMEER (38,973) (208,974)
Repayment of discounted bills EEERER = (329,039)
Proceeds from advances from controlling AR AR B BTSSR F 5
shareholders, net - 225,853
Repayment of advances from non-controlling BB RIE RSB FFE
interests, net = (80,000)
Settlement of other financial liabilities BEEMSREE = (158,859)
Repayment of advances from third parties BEE=FEN = (45,089)
Interest paid BIHE (16,978) (71,194)
Repayment of parking lots financing arrangements ~ {E@ B g & & HE = (103,625)
Released amount from pledged deposits and FRRERTEREZRHR S
restricted cash = 152,003
Capital element of lease rentals paid ENHEHSNERET S (171) (326)
Interest element of lease rentals paid ENHEERESHNF S (2) (13)
Net cash outflow from debt restructuring BREEANFES R (4,649) =
Net cash used in financing activities REEE T AREFE (43,773) (611,613)
Net increase/(decrease) in cash and cash ReRREZEYEM
equivalents (R2) 35 72,809 (1,443)
Cash and cash equivalents at 1 January R1A1BNERESERESEEY 13,057 25,956
Effect of foreign exchange rate changes SNGE [ R B By Ro (30,942) 1,201
Cash and cash equivalents at 30 June N6 A30BHNEER
REEEY 54,924 25,714
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

RERP GRS M RRME

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

1.

HAARKFIR)

CORPORATE INFORMATION

Guangdong - Hong Kong Greater Bay Area Holdings Limited
(formerly known as Hydoo International Holding Limited before
14 July 2020, the “Company” or “GHKGBA Holdings”) is listed on
the main board of the Hong Kong Stock Exchange (stock code:
01396.HK) on 31 October 2013. The registered office address of the
Company is PO Box 309, Ugland House, Grand Cayman KY1-1104,
Cayman Islands. The principal place of business of the Company in
Hong Kong is located at Unit 916, 9/F, China Merchants Tower, Shun
Tak Centre,168-200 Connaught Road, Central, Hong Kong.

The immediate holding company of the Company is China
Guangdong - Hong Kong Greater Bay Area Holdings Limited, a
company incorporated in British Virgin Islands (“BVI”). The ultimate
controlling shareholder of the Company is Ms. Zeng Yan.

BASIS OF PREPARATION

This unaudited interim condensed consolidated financial statements
of Guangdong - Hong Kong Greater Bay Area Holdings Limited
(the “Company”) and its subsidiaries (collectively referred to as
the “Group”) has been prepared in accordance with the applicable
disclosure provisions of the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”), including compliance with International
Accounting Standard (“IAS”) 34, Interim Financial Reporting, issued
by the International Accounting Standards Board (“IASB”). It was
authorised for issue on 27 August 2025.

The unaudited interim condensed consolidated financial statements
has been prepared in accordance with the same accounting policies
adopted in the 2024 annual financial statements, except for the
adoption of the new and revised International Financial Reporting
Standards (“IFRS") which are effective for the financial year on or
after 1 January 2025. Details of new and revised IFRSs are set out in
Note 3.

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

LFEEH
BEEERAR AR (FR2020F7 14871
RERBEEAEZERERAR - [RATE Ik
[ BB EER |)2013F10831BEEES
B A AT E MR _E T (AR KSR - 01396.HK) © 7R
A AR = EE b ik APO Box 309, Ugland
House, Grand Cayman KY1-1104, Cayman
Islands © R A B R EBH E Z & EH B R
BBPRIRTHIETR168-20050 =R LB
BAREIEI6E o

ARARNERERAR AT EEEEERE
RAR —HREBERES ([ ARERH
B DEMKIZIH AT o AR B R REIEBRA
RRg#at -

REEEE
BEBERARAR([ARAT ) REHEA
A(AEA(AER])MARCE X HIEA
BRAVBBRREBREREHAISHMBERA
AI([BERFT))E5 EmR A LR a )+
BRANBEERTETRE  SEETEERES
FEEEe ((HEBRETEREES])BEM
BB g R ([ BB ER |) 534554
IR EWIRE - NP BRI IS RSB
202598 527 H TIJE% -

REEE LT IR A IS TRER TR 15
2024F F [E ISR TN 2 AR M 5T
FiRE - M BE2025F1 B1HE B RE
2 R S BT AT R ASHE 7T BB B 7% =)
EAEBIBRIN © FET RAAE 7] B BR B 765 o 45 2
AR RFIBE A RES ©

EEEERAETABRGFERE 345/ F
B BHER  AFLWFEEEREAHR
IHBENEAREE  B8F  WARXIH
MERSFERTERHE - At RBRR -
ERERAEBRINZEAAT
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REGTHERGESMBRRME

&

BASIS OF PREPARATION (Cont’d)

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual
financial statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance
with International Financial Reporting Standards (“IFRSs”).

The financial information relating to the financial year ended 31
December 2024 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial
year but is derived from those financial statements. Statutory
financial statements for the year ended 31 December 2024 are
available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 28 March 2025 which include a reference to the
material uncertainty related to going concern to which the auditor
draw attention by way of emphasis without qualifying its report.

As at 30 June 2025, the Group’s current portion of bank loans and
other borrowings amounted to RMB158,423,000 and senior notes
due in 2023 October (“October 2023 Senior Notes”) amounted to
RMB113,113,000, while its cash and cash equivalents amounted to
RMB54,924,000 only. Moreover, certain holders of October 2023
Senior Notes were, for their own reason, not able to tender for
exchange and accept the exchange offer launched by the Company
on 17 April 2023 (the “Exchange Offer”) and the Group failed to
repay the principal and interest on October 2023 Senior Notes of
approximately USD15,801,000 and USD6,565,000 (equivalent to
RMB113,113,000 and RMB46,996,000), respectively, as such holders
of October 2023 Senior Notes cannot be reached by the Company.
As at 30 June 2025 and up to the date of this report, the Group failed
to reach such holders of October 2023 Senior Notes to negotiate
for settlement or repayment, and no redemption notice received
in respect of the October 2023 Senior Notes. Such non-payment
of the principal and interest on October 2023 Senior Notes may
cause an event of default, and may lead to demand for immediate
repayment. Besides, subsequent to the end of the reporting period,
the bank borrowings of approximately RMB158 million will be due
within 12 months. Further, in view of the condition of the property
market as at the date of this report, coupled with the limited source
of financing from the capital market, the Group may take longer time
than expected to realise cash from the sale of its inventories and/
or have the cash from external financing to meet its loan repayment
obligations.

2.

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

REEE(E)

AR BB TS TR S B A PR AR A B IS Rk &R
ERENE -  EENEEREE THRASES
20245F G 5 B 765 2R 2% LA SR B9 B T AR U5 B 2

REBBEANEHRR ZHMRE - AR
AR EAE R IR R R EL I R E N B FEAR IR B PR B
R EER (BRI BEREER ) RRAE
ENBREIIEELER

IR E FTEME AL R E R B B A 2024
F1N2ANHILEMREENTHER - T
RARRRZIBREERNEEFELRE M
Wz EEBEER RS AZEMBWE -
H 22024512 A31 8 IE FERATE I Bk
AR R A EMERI o ZEANR2025F
3AHMEFRHRMETHREERBER
(e fERkEFECERENE TR
TEME - A BRI DASR A BIEER = T A RS
o BREEBRESELREER) -

120256 4308  ANEEBRVEAE o HYERTT
Bk H A fE 3 A A K% 158,423,000 T &
202310 A B AR B L 4R (120235108
BARERE]|)AARE113,113,0007T © MRE
MIE € EEYE R ARS54,924,0007T © It
AN 2023F 10 A EAEBRMNXLREE AS
REFRERESERNQRN2023F4717
ABEBHAXRELN((RBEN]) » IREE
Mz BH) - MABRAEE2023F10AE%
FEFEABE  AEEHRGEEESHD
15,801,000 JT #16,565,0003% 7T (FBE R AR
113,113,000 7T 1 A R # 46,996,000 7T ) &
2023 F10 A BAERBERSTFE o 72025F
6 A30B REEARRE 2B - REBEIKREE
H2023F 10 AELEZRENIFEABE « i
AR ENR - thARKE| R 2023F10 A8
S EREEREA - 2023F10 B A EEN
REMFERL IS EBE S - I
RIREE BB SR BB IR © o - A ERTE
BR12E A AR HNRTERNBARKE
158E&L - WH EREEAREZBE
HETHAMR - I EEATISHENE R
BR - AEEAEFEZHBHE RAEEA
BERHEFEERERIBEMN RAMINFRE
FESHESRKBITENEESRS
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38

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEZTHERES P RRME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

2. BASIS OF PREPARATION (Cont’d)

These conditions indicate the existence of a material uncertainty
which may cast significant doubt about the Group's ability to
continue as a going concern. Therefore, the Group may be unable to
realise its assets and discharge its liabilities in the normal course of
business. Notwithstanding the aforesaid conditions, the condensed
consolidated financial statements have been prepared on a going
concern basis on the assumption that the Group is able to operate
as a going concern for the foreseeable future. The Group can meet
its financial obligations as and when they fall due within the next
twelve months, after taking into consideration of the measures and
arrangements made by the Group as detailed below:

i.  The Group has successfully completed the consent solicitation
regarding the waiver on payment of outstanding amount of
interests payable with respect to the USD denominated Senior
Notes due in 2029 (“2029 Senior Notes”) and the issuance of
the mandatory convertible bonds (“MCB”) on 10 June 2025 for
the redemption of the 2029 Senior Notes.

In order to ensure the operation and the long-term
development of the Group, the Group has always maintained
proactive communication with its creditors. As disclosed
in the Company’s announcements on 25 April 2025, 7 May
2025, 4 June 2025, 6 June 2025 and 10 June 2025 (together,
“Announcement”), the Group has successfully completed
the consent solicitation regarding the waiver on payment of
outstanding amount of interests payable with respect to the
2029 Senior Notes and the issuance of the MCB on 10 June 2025
for the redemption of the 2029 Senior Notes. Further details
of the debt restructuring are set out in the Announcements,
note 18(iv) and note 20(c)(vii) to these interim condensed
consolidated financial statements of the Group.

The debt restructuring will substantially wiped out its
indebtedness contemplated. This will significantly reduce the
Group’s debt ratio, substantially optimise its balance sheet
structure, effectively improve the cash flow situation, reduce
indebtedness and accordingly enhance the financial position of
the Group, thereby laying a solid foundation for the pursuit of
the Group’s transformation and sustainable growth.

2.

WEEE(E)

BUBERBRFEEATEERE @ Ay
AEBEFBEENRENBREKRRE °
o AEE R REEEE LR EEBIEPER
HEEMBERLAE BEH LMK -
PR BHRREEBRRAKEEARRA
AREMERFELLELFELNFERLE
Eff LB - EEBAREMERIMAIAT
EIEAM L PR - ARERERRT—EARN
FEITRIER R B 753 75 -

i.  AEBERINTEAREE T HH2029F
FIEAMETTAMEE AR IE ([2029F 8 %
ZEEMNKREET B RFER2029
FEEEE 20256 A 10 B 31758 Hl
AHREES (R TRRESR DOEE

RERASENEERRRER &%
E-—EHEEEARBFERES - #
WA A AR 20259F4 A25H ~ 202545
H7H 20256 A48 - 20256 H6H
}2025F6 A1I0BMAE (B ZEA
& DTS AEBE KX FEER
T2029F B EBEN BN REETE
K g BB 181 2029 F 8 5 R IR FR2025F 6 H
108 #1T5a HI AT R ESHREECK o
BB EANE —PHFBENZELE
VAR 7 62 [ bt 5 R B R 4R & W TS Rk
B 3E18(v) K2 S 7E20(c) (vii) ©

BEHERGARPHEER - EfEE
[REAKENEES  KBELELEER
BRER - BRRERSRMR - B
BE - MEAXRKENBHBARN - /A
SENBALIRHEERETREMNE
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REGTHERGESMBRRME

&

2. BASIS OF PREPARATION (Cont’d)

Vi.

Vii.

The Group has good track records and relationship with banks
which would enhance the Group’s ability on extension and
renewal of its bank borrowing or facilities. Besides, the Group
will continue to monitor its compliance of financial covenants
of the Group'’s bank borrowings and with the support of recent
national and local government policies in the People’s Republic
of China (the “PRC"), it is confident that sufficient financing
can be arranged from the refinancing or renewal of bank
borrowings upon or before the maturity date.

During the period ended 30 June 2025 and subsequent to the
reporting period, the Group has obtained continuous financial
support from the controlling shareholder. The controlling
shareholder has confirmed that it will not demand the Group
for repayment of the shareholder loan within the next twelve
months from the end of the reporting period should the Group
not be in the financial position to make such repayment.

Subsequent to the end of the reporting period and up
to the date of approval of the condensed consolidated
financial statements, the Group has further received deposits
or advanced sales proceed from property purchasers of
approximately RMB18,487,000 from sales of properties in the
normal course of business.

The Group will continue to take measures to accelerate the
sales of its completed properties held for sale and to speed up
the collection of sales proceeds.

The Group is considering various proposals, including but not
limited to pledges of the Group’s properties for sales (included
in inventory) and investment properties, in order to raise
new borrowing facilities or seeking for sales in the market to
improve liquidity and to obtain additional funds to support
the Group’s working capital needs. As of 30 June 2025, the
properties for sale (included in inventory) and the investment
properties of the Group amounted to approximately RMB0.93
billion and RMB0.94 billion, respectively.

The Group will continue to take proactive measures to control
selling and distribution expenses and administrative expenses.

Taking into account the above-mentioned plans and measures, the
Group will have sufficient working capital to finance its operations
and to meet its financial obligations as and when they fall due within
the next 12 months from 30 June 2025. Accordingly, it is appropriate
to prepare the condensed consolidated financial statements of the
Group for the year ended 30 June 2025 on a going concern basis.

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

2. WEEE(H)

Vi.

vii.

AEBEERITARIFOEBRLEENE
& ERER AR BT RMNE N HR
TTERRBEN ° 1o - AEEKEEE
BEHAREBERTERVEAHBNETE
o WEPEARAME(HE ) ST
MBI MM T B RROXT T - BiE
ORI B 2 AERRITE R AR
BHEMLHE TR RE STH

RELE 20256 A30F |- H2fE K& & H
BAEBCESIERBRENBENES
oo IR E R - WA E @B SR
M RNEEREZTE  HAREHE
NREARTEERAEEEEFBE

o
/NI

WEHREREEIERGPELRE VR
R2H AEBEEFKLELBREFAR
EHEEBEEEE —FPWIHAREK
18,487,000 CHITE B K TEE K o

AEE R EERIERA MR T TR
EMERHE - WINRFEEEHK -

AEEBFEERESEIR  BIEEATR
RERAEESEVE(BEERFE)M
WEWME  NESHARMEEEXSK
EMHEEHE  UESREERESE
INEEUTHALENEEEST K -
HE2025F6A30H - AEEFEME
(BEETFE)REEMEINNAAR
o3BT R ARKE9AETT ©

R S A R R R TR G AR SH
D HRARITHER -

ZEE EMFEIAMER - AEEEE AL
LEECRAELIRMES - WE2025%F6
A30HBAARK12E S NETEI NI EE
%o Bt - AEBEFELE AERRERAN
SEHE2025F6 A308 L FEMNERALE
SRR EEER -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

REZPHERSRS M HRR

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

2.

HAARKFIR)

BASIS OF PREPARATION (Cont’d)

Notwithstanding the above, material uncertainty exists as to whether
sufficient financing can be arranged from the refinancing or renewal
of bank borrowings and operating cash flows generated from the
sales of properties depending on the market condition. Should the
Group be unable to operate as a going concern, adjustments might
have to be made to write down the carrying values of the Group’s
assets to their recoverable amounts, to reclassify its non-current
assets and non-current liabilities as current assets and current
liabilities respectively, or to make provision for any contractual
commitments that have become onerous, where appropriate.

APPLICATION OF AMENDMENTS TO IFRSs

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

Amendments to IAS 21 Lack of Exchangeability

None of the development has had a material effect on how the
Group’s results and financial position for the current or prior periods
have been prepared or presented in this interim financial report. The
Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING

The principal activities of the Group are development, sales and
operation of residential properties in the Mainland China.

Revenue represents income from sales of properties, property
management services income and rental income.

2.

WEEE(E)

EEWY - RETISRR AT T RBRT
R AL AR A TR B i 2 4 P A B
EERSRRERHORE - IEEEAT
RN o MAREIEAS G - BITEE
TRTRE  BAEEEENEEBERE
EHAKELE  SHIERDEENLRD
AES R EFEEBRDEENRDERE -
REBE BN T AEAR A EEBHA AE
EEHEREE -

FE P B P 355 3R S 2 RS AT &
BREFEREEGCKLRM T AT ERE
RRA S B AR & 5 HIR A BRI 75 5 4
AMERTA

BIFR &=t A
FE22RAERT

= AR

A_E BB B 75 3R 5 YE RIS 5T ANIG R AR AR
HRBA T 3R & A B % B S AN 5= B AN Y = DA AT A
BHEENHBRRELEATE - A&H
AR TS TR AR E R 3
RIS ARRE -

WA K5 EBER &
A LB E LW AETEREITEEY
LT HEREY -

WA RHERA « MEREERBUAR
HEHBA -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

4. REVENUE AND SEGMENT REPORTING (Cont’d)

Disaggregation of revenue from contracts with customers by

major products or service lines is as follows:

iy

7

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

4. WA RS ERE S (48)

BEPAHRARERERIRIBSERL S

Six months ended 30 June

HZ6H30H1EA<AEA
2025 2024
20254 20244
RMB’000 RMB’000

AR¥T T AREETIT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)

Revenue from contracts with customers within

B % B 75 8 5 R R BB 15557

the scope of IFRS 15 HETHEFESHIBA
— Sales of properties —MEIHE 225,185 845,819
- Property management services — VB IERTE 1,304 3,509
226,489 849,328
Revenue from other sources HiWARIR
Rental income e UA 1,763 12,375
228,252 861,703
Six months ended 30 June
HZE6H30B1LA~EA
2025 2024
20256 20244
RMB'000 RMB’000
AR¥T T AREFT
(Unaudited) (Unaudited)
(RBEZ) (REEFEZ)
Sale of properties by type of properties BRMESENYENEE
- Residential units —{FEEA 122,664 407,689
— Commercial units — PN 102,521 438,130
225,185 845,819
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

B HERRS MBHRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

HAARKFIR)

4. REVENUE AND SEGMENT REPORTING (Cont’d)

5.

The Group is principally engaged in one single operating
segment, i.e., the property development and investment
business. Accordingly, no operating segment information is
presented.

No geographical information by operating segment is
presented as the Group's revenue from the external customers
is derived solely from its operations in Chinese Mainland and
more than 90% of the non-current assets of the Group are
located in Chinese Mainland. Accordingly, the presentation
of geographical information would provide no additional
useful information to the users of these interim condensed
consolidated financial statements.

OTHER GAIN, NET

5.

4. WA RS ERE S (48)

AEEIEREE—ELHE - D
BB LR AL - MUm2HEEHE
e

I

HRAEEBIMNIEFAERE 2R
BEFBEAMAES - RAKEE0%
MIERMENE EM NP BEAM - it &
RIEENE2IREFR - Fit - 251
M ERL TS R%ET HEARAR
BHRROERERHTBINERER -

HfhRla

Six months ended 30 June

BZ6H30HLLAEA
2025 2024
20254 20244
RMB’'000 RMB’'000
ARET AREBTT
(Unaudited) (Unaudited)
(REBERK) (REeEZ)
Loss on disposal of subsidiaries HENBAREE (1,652) -
Loss on disposal of interest in an associate B (S R R A R (4,702) -
Loss on disposal of property, plant and equipment &Y% - 5 KR ERERE = (23)
Gain from debt restructuring (Note) B E AW E (M) 1,418,284 =
Others EAth 521 1,782
1,412,451 1,759
Note: During the period, the Group redeemed the 2029 Senior Notes BidRE © 7N 5 B 7 B R DA 2K 4 55% KO B [B] ¥ 18 LA

with principal amount of USD439,097,982 at the redemption price
of 55% of the principal with the issuance of the MCB and waive on
the payment of outstanding amount of interests payable, which
generated debt restructuring income.

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 3% iz 5 PR 2 7]
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

6. FRMATFIAE (&iR)
BRBATAE, (B8R & GEA), /B TH%
JRIRSH

6. PROFIT/(LOSS) BEFORE TAXATION

Profit/(loss) before taxation is arrived at after (crediting)/charging:

Six months ended 30 June

BZE6H30HL~<EA
2025 2024
2025%F 20244F
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Unaudited)
(REEX) (RigEZ)
Finance income E AL ON
Bank interest income RITHEUWA (48) (3,728)
Finance costs BE R
Interest on bank loans and other borrowings RITERREAMEENFE 15,192 73,539
Interest on senior notes BEEEFE 7,854 32,744
Interest on lease liabilities HEBERE 2 13
Other borrowing costs HAEERAR 1,786 171
24,834 106,467
Less: interest expense capitalised into properties & : B AL B ATER YIS BT
under development (note) B (FiFE) (7,854) (65,106)
Add: foreign exchange loss o EREE 6,070 24,624
23,050 65,985
Note: The bank borrowing costs have been capitalised at a weighted MizE : RITEBERNIRME L FRERLY

5.45% (& £2024F 6 A30H 1L /N @
A : #35.95%) FLAE AL o

average rate of approximately 5.45% per annum (six months
ended 30 June 2024: approximately 5.95%).
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

6. PROFIT/(LOSS) BEFORE TAXATION (Cont'd) 6. FRMAIFIE (B518) ()

Six months ended 30 June

HZE6H30H1LAEA
2025 2024
20255 20244
RMB’000 RMB'000

AR®T T ARETTT
(Unaudited) (Unaudited)
(REEZR) (CRIEEZ)

Depreciation and amortisation PrE R
— property, plant and equipment —E - BB REE 3,609 1,203
- right-of-use assets —(FHREEE 195 297
- intangible assets —EmREE 264 1,171
4,068 2,671
Impairment losses recognised RIEEEER
- trade and other receivables — B 5 REMEWRIE 16,447 477,461
Cost of inventories sold EEFERA
- properties e JESD#N 190,308 1,018,139
- commodities — B AR - 844
- write-down of inventories —FEMELEE 308,757 205,472
499,065 1,224,455
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

7. BRGRSIRRRABMER

7.

INCOME TAX IN THE CONDENSED CONSOLIDATED

STATEMENT OF PROFIT ORLOSS

Six months ended 30 June

HZ6A30AL~ER
2025 2024
20254 20244
RMB’000 RMB’'000
AR¥T T AREETIT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Current tax: ENERFE 18 -
PRC Corporate Income Tax (“PRC CIT”) FEIDEMEH([ PR
Frig®il) 1,430 330
Provision of PRC Land Appreciation Tax AR IS E R ([ E i
(“PRC LAT") BER ) 10,613 87,127
12,043 87,457
Deferred tax: ELERE
Temporary differences RS EE 81,149 (86,868)
93,192 589

g

Notes:

(@)  Pursuant to the rules and regulations of the Cayman Islands, the Group is (a)
not subject to any income tax in this jurisdiction.

(b)  No provision for Hong Kong Profits Tax was made as the Group did not (b)

earn any income subject to Hong Kong Profits Tax for the period (six

months ended 30 June 2024: Nil).

() PRCCT

(c)

The Group’s PRC subsidiaries are subject to statutory tax rate of 25% on

their assessable profits.

REFASHERAUIER - ARERZEE
R BRMMNEMMSHR -

BREBRA - S EREBRSH A ERE

(#H%22024%F6 A30H IF/5AR : ) -

B EATEH

REE ) BIFT S A B AR H R AR

25%HEE R -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

7.

INCOME TAX IN THE CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS (Cont’d)

Notes: (Cont'd)

(d)

PRCLAT

PRC LAT which is levied on properties developed for sale by the Group
in the Mainland China, at progressive rates ranging from 30% to 60%
on the appreciation value, which under the applicable regulations is
calculated based on the proceeds of sales of properties less deductible
expenditures including lease charges of land use rights, borrowing
costs and all qualified property development expenditures. Deferred
tax assets arising from PRC LAT accrued are calculated based on the
applicable income tax rates when they are expected to be cleared.

In addition, certain subsidiaries of the Group were subject to PRC
LAT which were calculated based on 6% to 8% of their revenue in
accordance with the authorised tax valuation method approved by
respective local tax bureau.

The authorised tax valuation method adopted by certain subsidiaries
of the Group is one of the allowable taxation methods in the Mainland
China and the respective local tax bureaus are the competent tax
authorities to approve the authorised tax valuation method in charging
PRC LAT to the respective PRC subsidiaries of the Group, and the risk
of being challenged by the State Administration of Taxation or any tax
bureau of higher authority is remote.

7. BRGSRRRANRTRGE)

Bt ¢ ()

(d)

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 3% iz 5 PR 2 7]

i+ IR ER

AEEHEERTRRMAFAENERKRER
18 1R LA 30% 2 60% H 3 T 3= 45 409 B - #f
BER - RIBERRG - PR HIBERE
RIHEMEMSFERAMNBEAL (B2EL
WEAERESH  BEXEARBAEER
MERBERIZ)GE - PRI MISEBESL
REERIBEEREBHEERIERME
TR ETHE -

AN - REBRE THB QSR IERRENL
FHBBIENZERT T - ERER
6%Z8%=TH B - it (ER o

REEETHE R RRBOZEBRIDER
PEAMRA R REZ —  MAKES
B B8 X R PR FE MY B3 75 B 7S B R HE R
FER A ARE R B IR B 3 S E R
T BRI - RXBERNGE B
EREFERBHALRNRAR A



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

8. PROFIT/(LOSS) PER SHARE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

8. SEFIE (&R)

Six months ended 30 June

BZ6H3081EAEAR
2025 2024
20254 20244

(Unaudited) (Unaudited)
(REEX) (REEEZ)

Profit/(loss) attributable to shareholders of the AT R IEMG R, (E18)

Company (RMB'000) (ARBTT) 968,509 (1,028,298)
Weighted average number of ordinary shares, for ~ st EEREARFE,(EE) 2

the purposes of calculating basic profit/(loss) AR ANRE BT AR)

per share (shares in thousands) (note) (B 5E) 814,104 470,360
Basic profit/(loss) per share (RMB cents) FREEARFTE,(EE)(ARES) 119.0 (218.6)

Note:

Diluted profit/(loss) per share is the same as basic profit/(loss) per MEE -
share for the six months ended 30 June 2025 and 2024, as the share
options had anti-dilutive effect on ordinary shares for the period
because the exercise price of the Company’s share options was
higher than the average market price of the Company’s shares in the
period, and the effect of deemed issue of shares under the Company’s
employee share option scheme for nil consideration was anti-dilutive.

H & 2025 2202456 F30H 1/~ A H
- SREERE(EER) BTREAF
B/ (BE)MER - RRAKRARKRHRN
BRETEESRARBRD FHHE -
HERESHAN T ARAS REEER -
RREARNRR B TERET AT E
BIEBRITIROMFEE W REE -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

B HERRS MBHRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

9.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment with a cost of RMB4,668,000 (six
months ended 30 June 2024: RMB264,000).

10. INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group disposed
certain subsidiaries which held investment properties with a
net book value of RMB343,432,000 (six months ended 30 June
2024: Nil).

The Group's investment properties carried at fair value were
revalued as at 30 June 2025 by Moore Transaction Services
Limited (“Moore”), an independent professional qualified
valuer. Moore has adopted the income capitalisation method
or market comparison method for the valuation of the Group’s
investment properties. The income capitalisation method is
based on the capitalisation of the income and reversionary
potential income by adopting appropriate capitalization
rates, which are derived from analysis of sale transactions and
valuers’ interpretation of prevailing investor requirements
or expectations. The prevailing market rents adopted in the
valuation have reference to recent lettings within the subject
properties and the estimated rental incremental observed in
other comparable properties. The market comparison method
is determined by reference to recent sales price of comparable
properties on a price per square metre basis, adjusted for a
premium or a discount specific to the quality of the Group’s
properties compared to the recent sales.

9. YK - BE KR

HZE2025%6 8308 (E/5 8 BB - A&
EEEME  BERIBOKREAEARE
4,668,0007T (& 2202456 A30H IE/~ 8 A -
AR #264,0007T) °

10. I EME

HZ=2025%6 8308 [E/5E A HR - A
SEEEETHBEREMELMBER
A ZEREMEZRIMFEARARE
343,432,0007T (E; £2024F6 A30H [E7X
@A :=F)-

REBNEEYMEZARBEAR » TR
2025F 6 H30H MBI EHEA ERIHE
MAERERZHARBERAB (KX
EFRR ) ETENGHE o KEBBRER
W B AL IS BOEH AN EE K
BY)SEETHE - W EAETIE R R
BEAEE CERMELEE - BIRAKRE
FEFRAEFTER - MEMELLET)
BREHHER S RIEEMONERIRE
B2 ERHEMAE o MERTERA
HTERS HIREZ Y ERT HEEE
REHMA L EMEE RN MRS
EINMETE - MiGLBETRBEER
A LR E R B E B E(UAFF
FARNERAER)  BREAEBEIRE
VNS ST HEHEBRBERETE
BTz -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL P HERERS PBRRMEE

10. INVESTMENT PROPERTIES (Cont’d)

During the six months ended 30 June 2025, a fair value
loss of RMB19,100,000 (six months ended 30 June 2024:
loss of RMB41,785,000) in respect of existing investment
properties, with the total corresponding deferred tax credit
of RMB4,775,000 (six months ended 30 June 2024: deferred
tax credit of RMB10,464,000), had been recognised in the
condensed consolidated statement of profit or loss for the
period.

Certain bank loans granted to the Group were jointly secured
by investment properties with a book value of RMB326,000,000
(31 December 2024: RMB712,944,000) (Note 17(c)).

The Group's investment properties are held on leases of within
20 years in the PRC.

11. INTERESTS IN JOINT VENTURE, AN ASSOCIATE AND
OTHER INVESTMENT

Details of the Group’s interests in other investment in the
condensed consolidated financial statements, is as follows:

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

10. EME(E)

#HE2025F6 H30B LN A - EREA
NERGEE B R ERRBREMER
NAREEEEARE19,100,0007T (B ZE
2024F6 A30R IENEA : BEARE
41,785,0007T ) + N AE FE MERRIRAE TR IR K
% 1E%E N R #54,775,0007T (i £2024%6
A308BLAEA  BEERERE AR
10,464,0007T ) °

AEEERNE TRITEFHEmMEA
R #326,000,0007T (202412 A31H8 :
AR #712,944,0007T ) B9 3% & ) £ H 7
A (FFEE17()) ©

AEERFEFENREMFEHER A
205 o

1. REELR BELERHMIRE
i

BRGEAMBEHRRALKEREMIRE
M REERFIRIA T -

Proportion of ownership interest

PRl
Place of Particulars of Group's
Incorporation issued and effective Held by Held by  Principal
Name and business paid-up capital interest the Company subsidiaries  activities
MK BETR KEE VN MWEAR EE

£ EXME EHRRAFE BRER iiksi s %

Hydoo Best Group  Thailand Baht 36.43% 36.43% 36.43%  Property
Co,, Ltd. 2,196,003,600/ (2024: 36.43%) (2024:36.43%) (2024: 36.43%) development
(“Hydoo Best”) (2024: Baht

2,196,003,600)

Hydoo Best B 2,196,003,600 36.43% 36.43% 3643% [FHIERE
Group Co,, Ltd. ek, (20245 (20244 : 36.43%) (2024 : 36.43%) (2024%F : 36.43%)

([Hydoo Best ) 2,196,003,600%%4%)

INTERIM REPORT 2025 FREsR &



50

11. INTERESTS IN JOINT VENTURE, AN ASSOCIATE AND
OTHER INVESTMENT (Cont’d)

In 2018, Hydoo Best was unable to get reimbursement of the
cost of certain pieces of land which have to be returned to the
original vendor by the order of the court. In addition, the joint
venture partner of Hydoo Best was obligated to repurchase
certain shares in Hydoo Best held by the Group but failed to
do so within the specified time frame. This resulted in a loss
on the interest in Hydoo Best held by the Group. In 2019, the
Group brought a lawsuit against the joint venture partner in the
regard.

In December 2023, the Supreme Court of Thailand rendered the
final judgement that the joint venture partner of Hydoo Best
should repurchase certain shares held by the Group in Hydoo
Best at the amount of THB450,000,000 plus the interest at 15%
per annum from 15 November 2015 till the settlement, and the
joint venture partner should also compensate the Group for
penalties and other expenses.

On 11 April 2025, the Group received compensation of
RMB129,065,000 from the auction proceeds of the assets of the
joint venture partner seized by the court. The auction process
is still ongoing. As at 30 June 2025, the remaining repurchase
amount calculated together with the penalties and other
expenses was approximately THB574,413,000 (approximately
RMB126,189,000). The Group is expected to be remedied from
the auction proceeds of the assets of the joint venture partner
seized by the court. According to the contract, the current
proportion of shares held by the Group in Hydoo Best remains
unchanged until the joint venture partner of Hydoo Best pays
all repurchase payments.

The directors expect that the Group will be able to recover part
of its interest in Hydoo Best by applying public auction of the
land pieces still held by Hydoo Best based on the legal opinion
obtained from an external legal counsel. With reference to
the fair value of these land pieces which were assessed by
the Group’s directors based on a valuation report prepared
by external valuers, the Group had made a loss allowance
of RMB19,300,000 on the amount due from Thailand other
investment as at 30 June 2025.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B P AE AR S MR

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

REELR BIERREHEMEKEE
MR (E)

7£20184F * Hydoo BestfE A& 15 M)A
MEYNVERBRRESNE TR LM
B FEFE X AR BS1E o It SN - Hydoo Best#]
EREBHBERBURAEEBELFAEN
Hydoo Best®) & TRk {7 » 1B REEIZRE
TEBBET - EEB A EE M Hydoo
BestMyiEa 25 18K © 1A20194F + A%
E R & & BRI FRE TR

2023128 - TEREEREE T K
FHR - % Hydoo BestHy & & B fE
5 B AN &= B #5 B #YHydoo BestH) & T
f& {7 - BE B < %8 450,000,000 #K I 11
FHZRFE(L15%T E R B 2015511 H15H
FHEABANAE  SINEFTEELR
EEENSNEMEBER -

R2025F4 8118 AEB BB AR
NENEEBRHEENRERFRIA
R 129,065,000 T A 5 - AE R P
BRTDEEITH - 1’20256 H308 -
STEMRSEReBEMENSE REME
A 54 5574,413,000%= 8k (& A
R ¥5126,189,0007T) ° A& B FEETAJ LA
WERINENE EREEENHEMNS
FREEEE - IRIEBEAY  AEBBRR
Hydoo Best$§ A Ky A% {7 bt FI (R 15 1 &
E £ Hydoo Best® & & % H 2 1 2 &g
[BIFKIA o

EEEY - ERATEERSNER AR R
FERER  AEEFTBBEARIMA
F Hydoo Best {345 A #y -t LAUT B K /2
Hydoo BestH)Ef 912 & o KR EREE
EEERINPHEMBENHERS
HEHMEZE T AR E - 1K2025F
6A308 ' AEEHRERFHEMIEE
SIREH E 1B A R %19,300,0007T °



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

11. INTERESTS IN JOINT VENTURE, AN ASSOCIATEAND 11. REELE HELRRHEMKRE
OTHER INVESTMENT (Cont’d) AR (1)
The following list contains the particulars of an associate, which TR —HEEDEFE - D
is unlisted corporate entity whose quoted market price is not ¥BIELMAR - EARETMSRE
available:
Percentage of
FrERERE R L A
Place of Particulars of Group's
Name of incorporation issued and effective Held by Held by  Principal
associate and business paid up capital interest the Company subsidiaries  activities
B3l BETR bS] b MEAR FE
BEbXE®  EXHE BERAFHE B ER Pk s X%
Revere Effort BVI - Nil Nil - Investment
Limited (2024: USD10) (2024:30%) (2024:30%) (2024: -) holding
WEBRLAR REABRREE = z z - REER
(2024% :10%7T) (20244 :30%) (20245 : 30%) (2024% : -)

Note: The interest in Revere Effort Limited is disposed with a loss of

RMB4,702,000 during the period ended 30 June 2025.

12. INVENTORIES AND OTHER CONTRACT COSTS

B -

REE2025F6 A30H IHHIE - BE
WEBRAANERESEBRAR
#4,702,0007T °

12. FRRRMSHRF

30June 31 December
2025 2024
20254 20244
6A30H 12H31H
RMB'000 RMB’'000
AR¥T T AREETTT
(Unaudited) (Audited)
(RIEER) (&%)
Inventories 7E
Property development B HbEE R B
- Leasehold land held for future development —ARFREHAEL MR
and properties under development eEty/ES 2,610,670 5,129,390
- Completed properties held for sale —FEETIWE 927,540 2,992,279
3,538,210 8,121,669
Others EHAh 137 332
3,538,347 8,122,001
Other contract costs Ht &M A 1,768 24,890
3,540,115 8,146,891
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

12. INVENTORIES AND OTHER CONTRACT COSTS 12. FRREMEHRE ()
(Cont’d)
As at 30 June 2025, certain properties under development for sale, M2025F6 H30R - ETHELEME - #F
completed properties held for sale and leasehold land held for future EERIYERRKRAZGEHE T MAE
development for sale were pledged for certain bank loans granted to REEERE TRITERNERREESH
the Group and parking lots financing arrangement (Note 17(c)). BB (FiEE17(0) ©

13. TRADE AND OTHER RECEIVABLES 13. BB R A B RIF

30 June 31 December

2025 2024
20255 20244
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREFIT
(Unaudited) (Audited)
(REBEZ) (&®Eiz)
Within 1 month 1ME AR 719 -
1 to 3 months 12318 AR 8,040 -
3 to 6 months 3Z6(EAN - 10
6to 12 months 62121 AN - 69
Over 12 months 121E A LA E 63,242 64,148
Trade and bill receivables, net of loss allowance B SN EIE N EWEE
L 72,001 64,227
Amount due from other investment (a) FEUL E A 15 & 5B (a) 19,300 79,034
Less: loss allowance B SRR (19,300) (79,034)
Other debtors, netof lossallowance (b)  HMERFUAMRESERF®D) 165607 495,154,
Prepaid sales related tax and other taxes TETSHERET 2 REMT S 37,062 157,036
Deposits and prepayments (c) & MR KT 414,457 1,312,064
689,127 2,028,481
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

13. TRADE AND OTHER RECEIVABLES (Cont’d)

(a)

The amount due from other investment is unsecured, interest-

free and has no fixed repayment terms. The Group has fully

provided loss allowance on the amount.

The details on the other debtors, net of loss allowance are set
out in below:

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

13. BHR AR ()

(a)

e E AR 1% & IR A IR - 28 ME
BEERY  AKECHZEFAEE
FHRE R -

H At FE A IR (FORR B 1R 8 ) MO HIB X
FIEAR

30 June 31 December

2025 2024

20255 20244

6A30H 12H31H

RMB’000 RMB’'000

ARET T ARETTT

(Unaudited) (Audited)

(REBER) (fe=:%)

Loans to the third parties ME=FREER - 85,005
Amounts due from former subsidiaries (i) JE USRI B B8 /A B FRIA() 3,743 17,126
Others (ii) H Ah(ii) 161,864 393,023
Total st 165,607 495,154

(i)  The amount is interest-free, unsecured and is expected to
be recovered within one year.

(i) This amount included the consideration receivables in
respect of disposals of subsidiaries of RMB125,420,000 (31
December 2024: RMB33,615,000).

() ZREARE - BEMIFEHN—
FRHE -

iy ZoBEREHREEWNEARHENH
B E U ¥ B A R # 125,420,000
L (2024F 128318 : AR
33,615,0007T) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

HAARKFIR)

13. TRADE AND OTHER RECEIVABLES (Cont’d)

(@]

The details on the deposits and prepayments are set out in

13. W5 R A MW RKRIR ()
© ESREMKEFERIMAT :

below:
30June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’'000
ARET ARETTT
(Unaudited) (Audited)
(RIBER) (feE%)
Deposits and prepayments for purchase of BETHERAEES R
land use right (i) FERTER(G) 296,484 309,791
Deposits and prepayments for acquisition of WiERZIEE TSR
development projects (ii) TEAT RGN 35,000 220,420
Others (iii) EAtb (i) 82,973 781,853
Total st 414,457 1,312,064

(i)

(ii)

(iii)

Deposits and prepayments for purchase of land use right
represented deposit amount paid to the Chinese local
government for land acquisition. The Group did not
complete any purchase during the period ended 30 June
2025.

Deposits and prepayments for acquisition of development
projects represented the cooperation deposits paid to the
Chinese local government and third parties for potential
projects cooperation.

Others mainly represented prepayments for construction
in relation to the projects under development to ensure
timely completion and delivery.

iy BEIMFRETSRBEMNRAES
46 B 5 U AR BE B -t AY
Fd o NEBHE2025F6A30H
IF AR R SERC BB B T L tth

(i) WERERBESRBNRBEF
B3 75 BT M S =75 XS e B IR
BEEES °

(i) EMEBZERESTRARLE KRR
RAFERIEE R P HIE B AR TR
(BEEES
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

14. PLEDGED AND RESTRICTED CASH 14. EEHEZRHIR &

30 June 31 December

2025 2024

20255 20244

6A30H 12H31H

RMB’000 RMB’'000

AR¥T T AREF T

(Unaudited) (Audited)

(RBEZ) (&Eiz)

Pledged to banks for certain mortgage facilities BE TIRBEE MR T IR1T 7,826 17,797

Deposits for advanced proceeds received from TEEYE B EEETBRFIER

property purchasers (note) & () 40,854 100,406

Others Hth 23,447 75,345

Total st 72,127 193,548
Note: The balance can be utilised by the Group in the normal course of st : ZREARAEEEEMEFFOMAES

construction of properties under development for sale. ERRER -
15. CASH AND CASH EQUIVALENTS 15. e RB&EEY

30 June 31 December

2025 2024

20254 20244F

6H30H 12A31H

RMB’'000 RMB’000

AR®F AREFT

(Unaudited) (Audited)

(REER) (fe=Z)

Cash at bank and on hand RITHER MRS 54,924 13,057
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL P HERERS PBRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

16. TRADE AND OTHER PAYABLES

16. B 5 R HfEFRIR

30June 31 December

2025 2024

20254 202445

6A30H 12H31H

RMB’'000 RMB’'000

ARET T AREETTT

(Unaudited) (Audited)

(REBER) (fe=:%)

Trade and bills payables (a) B ZRENFIERENERQ) 565,854 1,538,102
Other payables and accruals (b) Hih e HRIBRETE R (b) 217,274 1,076,488
Subtotal /NET 783,128 2,614,590
Deposits (c) #H&(c) 90,306 189,950
Receipts in advance Sl GO 64,405 69,329
Interest payable of senior notes ERHBEZERNE 62,239 54,632
1,000,078 2,928,501

(@) As at the end of the reporting period, the ageing analysis of
trade creditors and bills payables (which are included in trade
and other payables), based on due date, is as follows:

@) BRI - AR R AT R (%
ZEHAE S REMMHOB) 55
REBIERE T T

30June 31 December

2025 2024

2025%F 20244

6HA30H 12H31H

RMB’000 RMB’000

ARET T ARETTT

(Unaudited) (Audited)

(REBER) (&&Eiz)

Due within 1 month or on demand RUEA AR B iR ERKE R 1,194 2,075
Due after 1 month but within 3 months A1{E A& ER31E A R E) Ef 131 21,506
Due after 3 months but within 6 months P31 A& B 6fE A N E|EE 3,947 18,622
Due after 6 months m6fE A 1% E HA 560,582 1,495,899
565,854 1,538,102

Trade payables mainly represent amounts due to contractors.
Payment to contractors is in installments according to progress

and agreed milestones.

.5 F0H E B R B BHOR -
R BB REREE R 2 RE S
B -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

16. TRADE AND OTHER PAYABLES (Cont’d) 16. B R HEMEMRIE(E)

(b) The details of other payables and accruals are set out below: (b) HbENKIBERESTERFEET WM
T
30 June 31 December
2025 2024
20255 20244F
6A30H 12H31H
RMB’000 RMB’000
ARET ARETTT
(Unaudited) (Audited)
(REEZ) (fe&%)
Amounts due to controlling shareholders FERTZEAR AR 3R 5RIE - 206,648
Amounts due to non-controlling interests FET IR ERR e 2R SR IR = 5,499
Amounts due to third parties BB =F5IE - 111,628
Other tax payables HiERHE 68,421 332,999
Others (note (i)) HAb (FI7E() 148,853 419,714
217,274 1,076,488
Note: Bt 5
() As at 30 June 2025, the balance mainly included the partial (i) B ZE2025F6H30H @ ZHBEIEBRE

HRBUER IR 2 & B A5 5 IE
HARK129B 8T - sHEAELHWE
11(@) °

auction proceeds of approximately RMB129 million received from
the Thailand Court. For details, please refer to note 11(a).

© MEFHBHIWOT :

(c) The details of deposits are set out below:

30 June 31 December
2025 2024
20254 20244F
6A30H 12A31H
RMB’'000 RMB’'000
ARET AREBTT
(Unaudited) (Audited)
(REBERK) (fe&%)
Deposits for cooperative development of HEERAIERES
properties 90,306 189,950

PrA EAC BN IR R BRI IR & TR
BN —FAER -

All of the other payables and accrued expenses and deposits
are expected to be settled within one year.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

17. BITERREMBEE
R2025F6 308 @ AEBEMRITERRKE

17. BANKLOANS AND OTHER BORROWINGS

58

At 30 June 2025, the Group’s bank loans and other borrowings are

repayable as follows:

ffEENEEBRMNT

30June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’'000 RMB’'000
AR%T R ARETTT
(Unaudited) (Audited)
(RIBER) (feE%)
Bank loans RITER
Current RED
- bank loans and other borrowings —IRITERREMEE 31,750 36,850
— current portion of non-current bank loans and —EREBIRITER R EA
other borrowings BENREE S 126,673 853,226
158,423 890,076
Non-current IERE
- repayable after 1 year but within 2 years ——FREMFRNER 124,980 1,328,180
- repayable after 2 years but within 5 years —MFERERFNER 28,250 66,628
- repayable after 5 years —AFBER - 75,700
153,230 1,470,508
311,653 2,360,584

At 30 June 2025, the loans and borrowings were secured as follows:

MR2025F6 4308 © EEERBERMOT ¢

30 June 31 December

2025 2024

20255 20244

6A30H 12A31H

RMB’'000 RMB’'000

ARET AREBTT

(Unaudited) (Audited)

(RISER) (FeE%)

Secured AR 30,200 812,985
Secured and guaranteed HIRFNHEIR 281,453 1,547,599
311,653 2,360,584
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17. BANK LOANS AND OTHER BORROWINGS (Cont’d)

Certain banking facilities and borrowings of the Group are
subject to the fulfilment of covenants relating to: (1) certain
of the Group’s operating subsidiaries’ statement of financial
position ratios; (2) restriction of profit distribution by certain of
its operating subsidiaries; or (3) early repayment of principal
to be triggered when 50% to 70% of the gross sellable area for
the underlying property project are sold. These requirements
are commonly found in lending arrangements with financial
institutions. If the Group was to breach such covenants, the
drawn down facilities would become repayable on demand.
The Group regularly monitors its compliance with these
covenants and communicates with its lenders as and when the
directors foresee any non-compliance due to business needs.

As at 30 June 2025 and 31 December 2024, there is no
advanced redemption requested by certain banks due to not
applying with the imposed covenants as set out in the above.

As at 30 June 2025, no bank loans were guaranteed by related
parties (31 December 2024: RMB1,522,251,000).

Bank loans and other borrowings bear interest at a weighted
average rate of 5.45% per annum for the period ended 30
June 2025 (For the year ended 31 December 2024: 5.98% per
annum), and are secured by the following assets:

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
xR

REZH B RSRS M HRRHE

(a)

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

17. RITERBRAMER (1)

AEENETRITREMEREAGTER
THISTERNRHEERE - HFEEE : (1)
REBETLENBEARNMBA L
IR QEREAETEEWB AR
BRFIBR & : Sk3)EHBYWEBE A
E BT TERI50% 2 70% 1% H & B B8 5
EEEFTEN ZIERTELRRES
MBI M ERLHE - WAEBEER
AR - MR EBERER
BEE - AEBTHEFHETRER
BN BEEBRBEHHREBSEK
BREKETE  AEBSRERAE
j@ °

7220256 A30H 202412 A31H -
BEAREBEMNIRITERBARARETATHE
DAY bl B2 A R SRT B RIZATE

Eon
N

HZE2025F6A30H  WERITEZRHR
& T IR MR (20245128318 : A
R #1,522,251,0007T ) °

H E2025%6 A30H IFHEMNETE
SR K B A £ FUE g S 35 4 Fl % 5.45%
(2024512 A318 : F£5|*=598%) =t
B WA THIEEERT

30 June 31 December

2025 2024

20254 20244F

6H30H 12A31H

RMB’000 RMB’'000

ARET ARETT

(Unaudited) (Audited)

(REBER) (feE%)

Completed properties held for sale FEETIME 710,805 1,580,543
Properties held for and under development RIRFFHEBE Y 670,122 2,303,124
Investment properties WEMZE 326,000 712,944
1,706,927 4,596,611
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RAE

BB RR S MBRR T

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

18. SENIOR NOTES 18. B4R E
30 June 31 December
2025 2024
20255 20244
64308 12A31H
RMB’000 RMB’000
AR®T T AREFIT
(Unaudited) (Audited)
(REER) (E#EZ)
Current B
USD15.8 million senior notes due in 2023 2023FF|HAR15.8F BT
(notes (i) and (ii)) 18 S R (BREG) M (i) 113,113 113,584
Non-current FERB
USD439.1 million New Notes due in 2029 2029F EHARY439. 1B B ETT
(notes (jii) and (iv)) IR (B i) R (iv)) - 3,253,866
113,113 3,367,450

Notes:

(i)

The Company has launched an exchange offer in relation to the
outstanding senior notes on 17 April 2023 (the “Exchange Offer”),
and completed the Exchange Offer on 28 April 2023. 100% of the
total aggregate principal amount of the outstanding USD75 million
senior notes due in May 2023 (the “May 2023 Senior Notes”), and
approximately 94.8% of the total aggregate principal amount of the
outstanding USD303.62 million senior notes due in October 2023
(the “October 2023 Senior Notes”), have been validly tendered for
exchange and accepted pursuant to the Exchange Offer. In exchange of
the validly tendered May 2023 Senior Notes and October 2023 Senior
Notes, the Company has issued an aggregate principal amount of
USD413,578,609 of the new notes pursuant to the Exchange Offer on
28 April 2023 (the “New Notes”). The New Notes bear interest at 7.0%
per annum and will mature on 28 April 2026 pursuant to the terms and
conditions of the relevant indenture. For further details, please refer to
the Company’s announcements dated 17 April 2023, 26 April 2023, 28
April 2023 and 4 May 2023.

BT -

0]
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NEIN2023F4B17HETHAERBELZE
BR-IEIBREBLH((RBREN]) - WH2023
F4A28H TR EL o 7N 100%H72023
FRHN758BETELEZE([2023F58
BEAEE]) LAS4994.8%H20235F10 A %)
H1#)303.62 8 & ETB A EE (120235108
BEER EREIBRBHEIIRIIERER
WHEER - ERILEBIRRHI2023F5 AE
SEER2023F10 A ELEEE - AARER
2023 F4 A28 IBERBR BN BITASBRE
55413,578,609 TR T =IE ([ FZEE ) - 5
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48178 - 2023F4F268 - 20234 A28H
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REL PR S MR

&

18. SENIOR NOTES (Cont’d)
Notes: (Cont’d)

(i)

(iii)

(iv)

The holders of the remaining October 2023 Senior Notes of
USD15,801,000, for their own reason, not able to tender for exchange
for the New Notes which was due on 12 October 2023, and as at 30 June
2025, the Group failed to repay the principal and interest on October
2023 Senior Notes of approximately USD15,801,000 and USD6,565,000
(equivalent to RMB113,113,000 and RMB46,996,000), respectively,
as such holders of October 2023 Senior Notes cannot be reached
by the Company. Such non-payment of the interest and principal of
October 2023 Senior Notes may caused an event of default pursuant
to the terms and conditions of the relevant indenture, and may lead
to demand for immediate repayment. However, up to the date of this
report, there is no redemption notice received in respect of the October
2023 Senior Notes.

On 11 October 2023, the Company had launched a consent solicitation
(“Consent Solicitation”) for the New Notes and completed the
Consent Solicitation on 25 October 2023 and the Company also made
an upfront payment of 0.1% of the outstanding principal of the New
Notes. Following the completion of Consent Solicitation and payment
of the upfront principal payment, (i) the outstanding principal amount
of the New Notes was USD439,097,982; (ii) the interest rate of the New
Notes was reduced from 7.0% per annum to 4.5% per annum; (iii) the
interest shall be paid annually; (iv) the New Notes shall bear no interest
from (and including) 28 April 2023 to (but excluding) 28 April 2024; (v)
the interest on the New Notes shall be paid in payment-in-kind Interest
from and including 28 April 2024 to (but not including) 28 April 2025; (vi)
the interest accrued from (and including) 28 April 2025 to the maturity
date shall be paid in cash; and (vii) the maturity of the New Notes was
extended from 28 April 2026 to 28 April 2029. For further details of the
Consent Solicitation, please refer to the Company’s announcements
dated 11 October 2023, 23 October 2023 and 25 October 2023.

From 11 September 2024 to 25 April 2025, the Company proposes,
subject to the obtaining of the requisite consents, to redeem the New
Notes with principal amount of USD439,097,982 with the issuance of
the MCB and waive on the payment of outstanding amount of interests
payable. On 6 May 2025, the Company has received the consents
from the holders of 98.33% in aggregate principal amount of the
outstanding New Notes. The MCB in the aggregate principal amount of
USD265,251,764 have been issued under the trust deed governing on
10 June 2025. The MCB as the Redemption Price have been delivered
to the holders of the New Notes, and accordingly, the New Notes
have been fully redeemed. The MCB are no interest bearing and do
not require repayment in cash. For further details, please refer to the
Company’s announcements dated 25 April 2025, 7 May 2025, 4 June
2025, 6 June 2025 and 10 June 2025.

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

18. BERE (&)
GERRC)

(i)

(iii)

HZE2025F6 A30H * B12023F10A12H
EIHAKY 15,801,000 T ¥ ££ 2023 F 10 A & %t
ZEFEA AEAFRERGEETRES
FEE - mMABRRREEZERERFE AR
%8 REBEKREE(EEHA15801,0005 7T H
6,565,000 7T (8 & A A R #113,113,000 7T
AR #46,996,0007T ) K12023F 10 A E LR
BOASAMFE - REABZRIEZOMIER
MIEH - R 42023F 10 B ELEZ BN S
MASRLERHEROEMN WA sEE
TR AMER - Al - BEAHRER @ WK
W EIFERR2023F 10 AR EZIEAIERIBA ©

ARARF2023F10 A 11 BEHZHE-E T F
BECR(TAERER]) - 120235107 25H
TR T REEREINT EATZIEARE
EAD0I%NNEBENAS - RAERCK KA
KEFNTRE @ VITZRBENREERS A
439,097,982 7T, ¢ (ii)HT =15 K9 F F L 1£7.0%
[RIKZE4.5% : (i)FEFFEXLA—IK: (vF
ZHE2023F4 A28 (&) £202444 F 28
B(TE)TETE « M EEN20245F 4828
H(&)%E2025F4F28H (1 5) 2EHF &
EABMAE T AT ¢ (vi)#202554 A28
R(E)ZEHHAMEAHNENBESIN &
(VilFTZIER B H H2026F4 A28HE RS
202964 H28H - BRI BB R 2 #E—FFF
15 BREARFBEAE2023F108118 »
20239104 23H K%2023F10 H25 B QL

202459811 H%E20254 8258 © AR
AIFTEINEB ML ERER « BBEITAGIA
a5 (& %5 8 [0 /K 4 %8 £439,097,9823= ST U FT
i WA ZNEMATEARERENIE -
R2025F5 A6 H  ANRARIE WEIREEH
RSB EE8.33%MIFEANRE - RIE
FERTTRRESFNETRY - AoB85E
265,251,764% 7T K58 fll AT AR E 5 B 722025
F6A10H 37T - {EAERE /&G PTIRAR
BHEERNFEERBA AFEEE S
ERRE o SR AR ES TR E B MEK
B8 - BAE— D5 B2HAREHE
£2025F4 5258 ~ 202595 H7H ~ 20256
Ha4H - 20256 H6H }&2025F6 H10H 2~

=
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

19. DEFERRED INCOME 19. SBIEYT A
30June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’'000 RMB’000
AR®T T ARETTT
(Unaudited) (Audited)
(REEZR) (&%)
At 1 January ®1 AR 175,113 182,135
Movement during the period/year BN SFRE ED
- Government grants received (note) — B Uk BT B (BT 5E) 26,270 10,000
- Utilisation —2EA (30,495) (13,654)
- Disposal of subsidiaries (Note 21) —HEHB AR (K1) (36,377) (3,368)
At 30 June/31 December M6 H30H512H431H 134,511 175,113
Note: Pursuant to the respective agreements between the Group and iz : IREBASEEEEHBTETNE@BRZE
local governments, such grants are for subsidising the infrastructure ZEMBR A AEE R LB QR
construction of certain projects undertaken by certain subsidiaries of PR E TIE B B REER
the Group.

62  GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED 2 3 %35 iz 5 PR 2 7]



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

20. CAPITAL, RESERVES AND DIVIDENDS

The Board has resolved not to declare any interim dividends
for the six months ended 30 June 2025 (six months ended 30
June 2024: Nil). No dividend was paid to equity shareholders
attributable to the previous financial year, approved and paid
during the interim period (six months ended 30 June 2024: Nil).

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

20. IR & - FEERERE

EEERFTIEE2025F6 A308 It
7NE B IR B S (22024 F
6A308 IENEA : £) - AP HIEIMRA
b 8 i _E — (B R 6 ) 2 AR AR S A+
E1] B A ROR A BB (B = 2024F 6
A308ENER - £) -

Authorised capital EERE
Number of Nominal
shares value
REE H{E
‘000 HKD’'000
TR FAET
As at 1 January 2024, ordinary shares of R2024F1 A1H » FIREEO.1
HKDO.1 each BT B 800,000 80,000
Increase in issued share capital (note (i) EINE B TAR A (BREG)) 4,200,000 420,000
As at 31 December 2024, 1 January 2025, 72024512 H31H ~ 202551 A
30 June 2025, ordinary shares of HKD0.1 each 1H X%20256 H30H + ik
EE0 BT EiBEk 5,000,000 500,000
Ordinary shares, issued and fully paid ERTRHZEER
Number of Nominal Nominal
shares value value
BREEE HE H{E
‘000 HKD’000 RMB’000
Fh% FAT ARETT
As at 1 January 2024, ordinary M2024F1 5818 - B
shares of HKDO.1 each H{B0.17E T2 Eim 453,735 45,373 36,598
Increase in issued share capital EINE ZETRR A (B EE ()
(note (ii)) 360,368 36,037 32,983
As at 31 December 2024, 1 January 7R2024F12 4318 -
2025 and 30 June 2025, ordinary 202541 318 20254
shares of HKDO.1 each 68308 B
E{B0.1%87T 2 EiBAx 814,103 81,410 69,581
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

HAARKFIR)

20. CAPITAL, RESERVES AND DIVIDENDS (Cont’d)

Notes:

0]

(ii)

Pursuant to an ordinary resolution passed by the shareholders
of the Company at a extraordinary general meeting on 23
September 2024, the increase of the authorised share capital
of the Company from HKD80,000,000 divided into 800,000,000
shares of HKDO0.1 each to HKD500,000,000 divided into
5,000,000,000 shares by the creation of additional 4,200,000,000
shares.

On 28 May 2024, an aggregate of 89,000,000 subscription shares,
representing (i) approximately 19.62% of the issued share capital
of the Company immediately before the completion of the
subscription; and (ii) approximately 16.40% of the issued share
capital of the Company as enlarged by the allotment and issue
of the subscription shares, have been allotted and issued to the
subscribers at the subscription price of HKDO0.1 per subscription
share pursuant to the terms of the subscription agreements. The
total proceeds of HKD8,900,000 was credited to share capital.

On 30 October 2024, an aggregate of 271,367,700 subscription
shares, representing (i) approximately 50.00% of the issued share
capital of the Company immediately before the completion of
the rights issue; and (ii) approximately 33.33% of the issued share
capital of the Company as enlarged by the allotment and issue of
the rights shares, has been issued to existing shareholders. Total
proceeds of approximately HKD62.41 million before deducting
the costs and expenses by way of issuing 271,367,700 rights
shares was credit to share capital and reserve.

All the shares issued during the period rank pari passu with the
existing shares of the Company in all aspects.

20. B¢ & - G B AR (#8)

i

0]

(i)
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}r_w:

RN B IR 202449 A 23 B 817
ZRERERASBBANTBEAE B
38 1% 25 %8 51 4,200,000,000 A% B% 15 15 7
A &) 7 B% 7N F1 80,000,000 TT (5 &
800,000,0000% & 1%0.178 7T 2 A% {7 ) 3 N
% 500,000,0007% 7T (5 4 5,000,000,000
%) °

720245 A28 H © A ££89,000,000 f%
RERD  HORRARBERER
BITRERG TRATNE FITRAL
19.62% + (i) AN Al AR 8E K 31 TR R
AR 1B IERNKIE BITIRZA4916.40%
EHRARTRBREBHEGERAREA
fiis% k21T - REBEABRERMIE
JT ° P13 FRTE 42 %E8,900,00078 TTE AL A
AR o

202410 A30H © & 271,367,700
RERBERRD - 1E () AR AR BE AR5
BB B B BT IR 2 4950.00% ;K (i)
FEERANA RACHD 3 KRBT AR (D 1
KIEBBITIRA 2 4)33.33% @ B 81T
FIRAERRK o BB E17271,367,700%
HARAE (D EEFTIS NIHARE L6241 B
BE TR ER KAL) B ARAE
K& -

AHRMAAE BETROES T EEAR
ARERNZA RS E



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

20. CAPITAL, RESERVES AND DIVIDENDS (Cont’d)

(i)

(ii)

(iii)

(iv)

Share premium

Under the Companies Law of the Cayman Islands, the
share premium account of the Company may be applied
for payment of distributions or dividends to shareholders
provided that immediately following the date on which
the distribution or dividend is proposed to be paid, the
Company is able to pay its debts as they fall due in the
ordinary course of business.

PRC statutory reserve

Pursuant to the Articles of Association of the Group’s
PRC subsidiaries and relevant statutory regulations,
appropriations to the statutory reserve fund were made
at 10% of profit after tax determined in accordance with
accounting rules and regulations of the PRC until the
reserve balance reaches 50% of the registered capital. This
reserve fund can be utilised in setting off accumulated
losses or increasing capital of the PRC subsidiaries
provided that the balance after such conversion is not
less than 25% of their registered capital, and is non-
distributable other than in liquidation.

Exchange reserve

The exchange reserve comprises all relevant exchange
differences arising from the translation of the consolidated
financial statements of operations with functional
currency other than Renminbi.

Equity settled share-based payment reserve

The terms and conditions of the options granted, have
been adjusted to reflect the effect of the rights issued
completed in October 2024, are as follows:

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

20. B¢ & - G B AR (#8)

R 17EE

REFRERERRNE - AR
i (B AR AT AR A AR S A5 90 TR sl A
B WeRRREERE M DI
RB AR - AABIRRESZNA
BERBBET B HETS -

(i)

HE% E R
REBEAEETEMERRNABE
RARMARBEEER - AART
B&st R RIS EREE R RRTRIR A
HH0%FAERFBEEBR B
ff e A5 BRI I S B ANEY50% © 7%
e A AR RS BB QA
REBIRIUEE - EBRREHED
BT DN EMEARE25% - BRR
RBRE - THRARDIK

(ii)

EX#E

[E S R e EERE I AR
REEBRLGRAMBEMARMELN
PREMERIEN 258 -

(iii)

LUEREEURGZTRER
#E

FiTi B8 AR 4 M G RS B 1A
K PARBUA20244E10 A 52 {1
R 2T

(iv)

Number of
instruments

TRYE

Options granted on 26 June 2022
— director

R202256 H26 B2 FRIE R AE

—E=F 3,082,500
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL P HERERS PBRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

20. CAPITAL, RESERVES AND DIVIDENDS (Cont’d) 20. B % - FHERARE (1)

(iv) Equity settled share-based payment reserve (Cont’d)

(iv) UBBEEURGXNBEE

1@t (/E)
Percentage of
Exercise period vested shares
HERG
Vesting date BEEH TR AL
1 April 2023 202394 A 1H From 1 April 2023 30%
to 1 July 2023
20234 H18E
2023F7H1H
1 April 2024 202454818 From 1 April 2024 30%
to 1 July 2024
20244 H18E
20247 H1H
1 April 2025 202554 A 18 From 1 April 2025 40%

to 1July 2025
H2025F481HZ
2025%7H1H

The number and the exercise price of share option are as

BRENBE RITEREDT

follows:
Number of
Exercise price  share options
1TEE BREHE
Outstanding at 1 January 2025 7202551 H1 B R1Tf8 HKD4.678478 7T 1,282,500
Lapsed EESY = 1,282,500
Exercisable at 30 June 2025 7202556 4308 A7 7fF - -

No options were exercised during the six months ended
30 June 2025.

(v) Capital reserve

Capital reserve is resulted from transactions with owners
in their capacity as the equity owners. The balance
comprises capital reserve surplus/deficit arising from the
difference between the disposal/acquisition consideration
and its net assets value at the respective date of disposal/
acquisition, and the capital reserve transferring from the
equity settled share-based payment reserve.

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 3% iz 5 PR 2 7]
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

20. CAPITAL, RESERVES AND DIVIDENDS (Cont’d)

(vi)

(vii)

Reserve - transaction with non-controlling interests

The balance represents difference between the net
identifiable assets and the consideration paid for
acquisition of non-controlling interests.

Convertible bonds reserve

On 10 June 2025, the Company issued MCB with zero
coupon rate at a total principal value of USD265,251,764
(equivalent to RMB1,905,568,669) to independent
third parties. The convertible bond will mature on the
364th day after original issue date. The MCB will be
converted to conversion shares on the maturity date at
the bondholder’s initial conversion price of HKD5.5 per
conversion share.

The MCB are no interest bearing and do not require
repayment in cash. The amount of the principle of MCB
deducted by the cash consent fee of USD647,669 was
recognised in reserves.

21. DISPOSAL OF SUBSIDIARIES

During the period ended 30 June 2025, the Group has disposed
certain subsidiaries. Subsequent to the disposals, these entities are
no longer subsidiaries of the Group.

(BRAEEBI - HAARKIIR)

20. B¢ & - G B AR (#8)

(vi)

(vii)

f#E — R IS
BEMER MR EEFEEE IS
TR e < BB ERR ©

R ESFE

KA EIFR20259F6 8108 MBI
=BT AR 4BF85265,251,7645
7T (FE R AR #1,905,568,6697T )
MZBAGI A MR ES - &l
I EE R ET AL 3648 3
B WIRESF A AVGRERES
F% #3288 15 5578 JTU A B HE B B 4
B

ZoRFI TR E S AR S A &
HIEE - s IR ESF ARSIk
4R E &647,6695% LB AR
{HER ©

21. EEMELF

REZE2025F6 A30H IFEIMR © NEE KR
EETHBRR - RE®%R  ZSERTHA
AEERMNB AR -

Disposal date Consideration

BEERH B
RMB’000
AEETFTT
Zhuo Ying Limited ERARRAE January 2025 119,987
2025%F1 A
Faith Channel Limited Faith Channel Limited January 2025 46,149
2025%F1 A
Benefit Sky Limited Benefit Sky Limited January 2025 Nil
2025%F1 A =
Nanning Electric Construction New Country FZEEEFRERMEGRE QA April 2025 —*
Construction and Development Co., Ltd. 20254 A
Shenzhen Yide Shunjie Enterprise AR BB E IR R R AT January 2025 Nil
Management Co., Ltd. 202541 A =
* The amount is less than RMB’000. * ZEEONR ARK1,0005T °
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPAERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

21. DISPOSAL OF SUBSIDIARIES (Cont'd) 21. EEMB AT ()
The combined effects of such disposals on the Group’s assets and ZERBHASEEERBBENGETEN
liabilities are set out below: N
For the period ended 30 June 2025 BE2025F6H30HHA
30 June
2025
20255
6H30H
Note RMB’000

FY & ARETF T

Net assets disposed of: EREFEE
Property, plant and equipment M - BB KRB 867
Investment properties "EME 10 343,432
Intangible assets mREEE 4,115
Deferred tax assets BEEFIBEE 101,406
Inventories and other contract costs HFERHAE KA 4,241,031
Trade and other receivables Z 5 R H A EWGRIA 10,600,521
Prepaid tax TERHIE 283,236
Cash and cash equivalents RekREEEY 118,854
Trade and other payables B 5 R EAbFERTFIE (11,257,933)
Contract liabilities aBHBE (2,133,968)
Bank loans and other borrowings (Short term) RITERREMEE(GRE) (795,973)
Current tax liabilities BNEAFIB B & (350,197)
Deferred income EEWA 19 (36,377)
Bank loans and other borrowings (Long term) RITERREMEE(RER) (1,230,985)
Deferred tax liabilities BELETIBEE (14,419)
Net liabilities disposed of EREFEE (126,390)
Net loss on disposal of subsidiaries B E M B AR FE e
Consideration received and receivable 2 UE K AR E 166,136
Net liabilities disposed of EREFAE 126,390
Non-controlling interests eIt (294,178)
(1,652)
Consideration RIE
Received 2 E 40,716
Consideration receivable included in other FEURRAE - 5T AEALFEWGRIA
receivables 125,420
166,136
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

21. DISPOSAL OF SUBSIDIARIES (Cont’d) 21. EEMEBAT(4E)
An analysis of the net outflow of cash and cash equivalents is as ReRBEEMRLFENSTAT
follows:
30 June
2025
2025%F
6H30H
RMB’'000
ARET T
Consideration received, satisfied in cash IR 2K ErRE 40,716
Cash and cash equivalents disposed of BRERENESEEY (118,854)
Net outflow of cash and cash equivalents included in  IR& MIBEEEWREIFEE @ ;T AKEEE
cash flows from investing activities Frisiiens (78,138)
For the year ended 30 June 2024 H £20245F6A30H LLHAR
There is no disposal of subsidiaries during the six months ended 30 B E202456 H30R IENEA - BiEEEN
June 2024. BAaa] -
22. COMMITMENTS 22, AKif
Capital commitments outstanding at 30 June 2025 contracted but 7202546 A30 B ERT KB | RRLR A
not provided for in the condensed consolidated financial statements WIS ImMBRBENEARENT

were as follows:

30 June 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’'000 RMB’'000

ARET ARETTT

(Unaudited) (Audited)

(REBER) (feE%)

Construction and development contracts BRIERAL 519,676 1,638,191
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREEZTF ARG S U HRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

23. CONTINGENT LIABILITIES 23. ARAR

The Group provided guarantees in respect of mortgage facilities
granted by certain banks in connection with the mortgage loans
entered into by purchasers of the Group’s properties. Pursuant
to the terms of the guarantees, if there is default of the mortgage
payments by these purchasers, the Group is responsible to repay
the outstanding mortgage loans together with any accrued interest
and penalty owned by the defaulted purchasers to the banks. The
Group’s guarantee period commences from the dates of grant of
the relevant mortgage loans and ends upon the earlier of the buyer
obtained the individual property ownership certificate and the full
settlement of mortgage loans by the buyer.

The maximum amounts of guarantees given to banks for mortgage
facilities granted to the purchasers of the Group’s properties at the
end of each reporting period is as follows:

AEBESETRITUAKEYRE T FE AL
B ERME HHEREREREER - R
RERIGSR - WRFETRRIZIBNR - Al
AEBEEREEERANRBENERZEN
BTN TRITOERER RS RER - &
SENERBHERBRBERR L AHE
BEEEFRGERNFER R 2N IZER
ROUARFE L)L -

REBREHRRIAEENEE L ERNIZE
BAEMRRITELHSEABEREFNT

30 June 31 December

2025 2024
20254 20245
6H30H 12A31H
RMB’000 RMB’'000
ARET ARETT
(Unaudited) (Audited)
(RISER) (feE%)
Guarantees given to banks for mortgage facilities MAEEYEE HERNLS
granted to purchasers of the Group's properties BbE M AR TIEL AR 628,214 1,896,380

The directors consider that it is not probable that the Group will
sustain a loss under these guarantees as the Group can take over
the ownerships of the related properties and sell the properties to
recover any amounts paid by the Group to the banks. The directors
of the Company also consider that the fair market value of the
underlying properties is able to cover the outstanding mortgage
loans guaranteed by the Group in the event the purchasers default
payments to the banks.

The Group has not recognised any deferred income in respect of
these guarantees as its fair value is considered to be minimal by the
directors of the Company.

E=R5 ARAKERRERBEYEOM
BRWHERBYE - AREAEEMRT
SO EREER - B AEE KA EREZ
FREAMEBEE - ARREETRA -
B REBRITHN - AEBEYNENAR
B RAEAREMERNAERRIBER

HRARBESTRR/ZSERNRER
1K - BURSR B AR5l F R R TR
YA
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M RRERME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKIIR)

24. MATERIAL RELATED PARTY TRANSACTIONS 24. EXRABAERS
Saved as disclosure for interests in an associate, the amounts due Brai AR RETT ~ 13 ~ 16 170 B & A B AE
from/to related parties and bank loans guaranteed by related parties 7 o PR FEASTRAES 75 5K IE Ko R A O 1R (R
as set out in Notes 11, 13, 16 and 17, the other material related party WIRITER BTN - EMERBEE TS
transactions are disclosed as follows: WERWT -
Remuneration for key management personnel of the Group, AEBFEZEEAEFTH(BERAARES
including amounts paid to the Company’s directors is as follows: RSB HIT
30 June 30 June
2025 2024
20255 20244
6A30H 6H30H
RMB'000 RMB’'000

AR®T T ARETTT
(Unaudited) (Unaudited)
(REBER) (REgEFEZ)

Wages, salaries and other benefits in kind IE - #ekHEtEYER 3,482 4310
Contribution to defined contribution retirement plans 28t FUR IR EIE R 117 121
3,599 4,431
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREEZTF ARG S U HRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUAARKEFIR)

25. SUBSEQUENT EVENTS 25, Hi& =18

On 14 July 2025 (before trading hours of the Stock Exchange), the
Company (as the Purchaser) entered into the sale and purchase
agreement (the “SPA”) with the Vendor, pursuant to which, the
Purchaser has conditionally agreed to acquire and the Vendor
have conditionally agreed to sell the entire issued share capital
of the Target company (the “Acquisition”), at the consideration
in the amount of HKD976,500,000. The consideration of the
Acquisition shall be satisfied by the allotment and issuance of the
consideration shares at the issue price of HKD3.15 per share under
the specific mandate to be sought by the Company at the upcoming
extraordinary general meeting to be convened to consider and if
thought fit, pass resolution(s) to approve, among other things, the
SPA and the transactions contemplated thereunder, including the
Acquisition (which constitutes a major transaction under Chapter
14 of the Listing Rules as one or more of the applicable percentage
ratios (as defined under Rule 14.07 of the Listing Rules) in respect of
the Acquisition exceed 25% but less than 100%) and the allotment
and issuance of the consideration shares under the specific mandate,
as well as the whitewash waiver (which is required since allotment
and issue of the consideration shares to the Vendor would result in
a new acting in concert group being formed or the balance of the
group being changed significantly, where China GBA Holdings and
the Vendor will in aggregate hold 64.47% of the voting rights in the
Company (assuming that there is no other change to the issued share
capital of the Company from the date of the announcement dated
30 July 2025 and up to completion of the Acquisition). Such increase
of the Vendor’s and the China GBA Holdings’ collective holding of
voting rights of the Company would therefore, in the absence of the
Whitewash Waiver, trigger an obligation of the Vendor and China
GBA Holdings to make a mandatory general offer for all the issued
Shares not already owned by them and parties acting in concert with
them under Rule 26 of the Takeovers Code).

Save as disclosed above, there were no subsequent events between
the end of the reporting period and the date of this report that
would have a material impact on the Group.

R2025F7 8148 (BRI ZEERAT) »© &
REIERER)BEHFIVEEHR(BE
WED Bl EAERMEREREMES
AEHEREHEEEZERAR 2B BITRA
([WEBZEE]) - KRB 5976,500,00078 7T ° 5%
WIEEBE 2 REBEBRERFTRERD
S BITEAERRMIASET - TR
BARRBREERZRREENAE &
SkZ S EREET  AZER(WRAEE)
BEAZRIE(HEPRE)ZEEHENIE
HTHET 2R S (BRZBIBEHEGRE L
MHAUBAEBK —BIERS - BzkE
FHy —HIZEBRAAE LEER(EER L
MR AIE14.0715) HBiE25% 81K 100%) X iR
B TRERE RBITRERS - UWRBE%E
Ne(WEREIBMLE - ARE 5% &
TRERGBEBARTHN —BITEHEE R
SEHBHBEAR  EHhPEEEERE
ZRRELE 5 56 HRIFE AR F]64.47%18 &
(1R:&% B 20257 A30H 2 A% B B E5E /K
ZWEEEPE  ARRZEEITRANLE
HmEs))) - At - ARBELXHRE  BA
N BB EEEREAARREEZ A
FTHSG NS AE R E A Kb BB e R AR A AR
B EESFRIFR RI26 LI S R EHH — B/ T8) A
THARBFEZMEEETRMIEL EHIIER
AEH2EME) -

B EAPTIRERSD - SR EARRE T A
0 SEMRERSUAREEREATE -
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