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Breakdown of Major Properties

BZ2026%F
6A30H
EH il BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
EMNRERFHBR AR EMEE BN FE ®T 107,578 93,725
Changzhou Wuijin Seazen Luijin Xi'an Yungi Garden Changzhou City ~ Residential ~ Completed
EINETIL R BT AR D A BN maw EZ 1,391,371 968,420
Changzhou Xinbei Seazen Green City Wanhecheng ~ Changzhou City ~ Complex Under development
ENFILRARETRRIEH BN F=E BT 196,263 188,531
Changzhou Xinbei Seazen Huayu Yunjing Huayuan Changzhou City ~ Residential ~ Completed
TEEEN FMm Fx ade 31,841 -
Jintan Wanjian City Changzhou City ~ Residential ~ Proposed for
development
BMEEEE=H B = 3= 23,953 -
Changzhou Golden Seazen West Phase Il Changzhou City ~ Residential ~ Proposed for
development
BNFHRERE BN FE Hz 236,610 -
Changzhou Eastern Area of Seazen Long Island Changzhou City ~ Residential ~ Proposed for
development
FMFETHFRAEEE FM F% Gad= 445,658 364,639
Taizhou Taixing Seazen Danxia Garden Taizhou City Residential ~ Under development
FMBETHRKERRL ZM ™ FE R 259,866 189,250
Taizhou Taixing Seazen Riverbank Jiayuan Taizhou City Residential Under development
FMEREIER FMH maer i = 567,632 396,315
Taizhou Hailing Project Taizhou City Complex Under development
FMNZEEN EHER FMm mafke BT 462,220 316,910
Taizhou Taixing Wuyue Plaza Project Taizhou City Complex Completed
BERR BRI RGN EEED FE g 168,207 168,145
Lianyungang Donghai Seazen Donghaifu Lianyungang City ~Residential ~ Under development
ETBER RIS EEEM Tz e = 107,247 107,221
Lianyungang Ganyu Seazen Haiyue Mingzhu Lianyungang City  Residential ~ Under development
EI AN L R AT S B B i m FE BT 339,302 309,887
Yancheng Dafeng Seazen Yuejun Mingdli Yancheng City Residential ~ Completed
B eRR R ERRTER i FE %®T 219,231 213,634
Yancheng High-tech Zone Seazen Yancheng City Residential ~ Completed
Yuejun Shidai Garden
B R TR AT R AT Vil iz KT 223,040 212,781
Yancheng High-tech Zone Seazen Jinyuefu Yancheng City Residential  Completed
B F R AT R L] F=E EE 259,811 193,018
Yancheng Economic Development Zone Seazen Yancheng City Residential ~ Under development
Dongyuefu
BB = 00 R AT IR AT Vil Tz i = 110,653 60,124
Yancheng Tinghu Seazen Langyuefu Yancheng City Residential  Under development
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Breakdown of Major Properties

BZ20265
6A30H
EH il EE &R EEME THERE RIENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sa.m.) (sa-m.)
ERERETREEEE B Fx R 197,887 100,232
Yancheng Economic Development Zone Seazen Yancheng City Residential  Under development
Yuntu Garden
ELER BRI/ R FE BT 201,173 175,838
Huai’an Huaiyin Tianruifu Huai’an City Residential ~ Completed
ELBLBRIN AT LT FE EE 143,658 130,693
Huai’an Qingjiangpu Seazen Jinyuefu Huai’an City Residential  Under development
ERBILR RS A £ ERT iz EE 82,974 77,086
Huai’an Qingjiangpu Seazen Qingheyin Huai’an City Residential  Under development
ERBLRREREE R F=E EZ 619,318 102,962
Huai'an Qingjiangpu Haishang Fenghua Huai'an City Residential ~ Under development
LR F I AT ERT FE EE 142,261 69,570
Huai’an Lianshui Seazen Heyuefu Huai’an City Residential  Under development
EREKERESER ERT mar EE 613,506 462,677
Huai’an Lianshui Wuyue Plaza Project Huai’an City Complex Under development
ERETIRIAR R mate EZ 364,598 337,754
Huai'an Xuyi Project Huai’an City Complex Under development
BB BN B SER LT mAate ER 191,033 100,979
Lianshui Binhe Wuyue Plaza Project Huai’an City Complex Under development
EHBILBTRAR—#E EHT Fx %®T 332,016 326,278
Wuxi Huishan Seazen Tianyi Xinzhu Wuxi City Residential ~ Completed
HNKRTHBMEERE N FE BT 101,276 94,534
Suzhou Taicang Seazen Huayu Jing'an Suzhou City Residential ~ Completed
HR AR R BT MR R B M FE ER 134,159 87,239
Suzhou Xiangcheng Seazen Lakeview Chunxiao Suzhou City Residential  Under development
FMNRIBAEANKERSE M Tz EE 688,504 595,174
Suzhou Wujiang Seazen Linshuiwan Jingyuan Suzhou City Residential  Under development
HMRIEINRITER M =% 353 116,369 -
Suzhou Wuijiang Waiguoyu Project Suzhou City Residential ~ Proposed for
development
HFNRIBTRAEE M Fx BT 64,738 62,212
Suzhou Wuijiang Seazen Jiuyuwan Suzhou City Residential  Completed
MR IR REE BN Fx EZ 194,818 120,454
Suzhou Kunshan Seazen Beautiful Harbour Suzhou City Residential  Under development
FHMRFET IR EEE FMm % EE 72,739 36,181
Suzhou Zhangjiagang Seazen Suzhou City Residential ~ Under development
Jiangyue Fenghua Garden
FMNERE AR R M Fx %I 101,585 95,357
Suzhou Xiangcheng Seazen Yayue Lanting Suzhou City Residential  Completed
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Breakdown of Major Properties

HZ2026F

6A30AH

HH il EEESY| HE R AHEEE RIrENER
Accumulated

Leasable contracted

Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
FHMMOCEIEIE B =58 B Fx R 244,438 102,159
Suzhou MOC Xinchenghui Project Part Il Suzhou City Residential  Under development
FNMOCTIH EIE B /<6 MM Fx EZ 92,488 81,132
Suzhou MOC Xinchenghui Project Part VI Suzhou City Residential  Under development
#HMMOCEMIEIA B 58 EMmm = = 170,740 -
Suzhou MOC Xinchenghui Project Part VI Suzhou City Residential ~ Under development
FHMMOCEHIEIE B \ & B Fx R 220,374 159,746
Suzhou MOC Xinchenghui Project Part VIII Suzhou City Residential ~ Under development
#NMOCT I EIE B FLE FMm F=x yege 79,407 78,623
Suzhou MOC Xinchenghui Project Part IX Suzhou City Residential  Under development
BN BRI L B F=E BT 240,884 193,501
Nantong Tongzhou Seazen Shangyuecheng Nantong City Residential ~ Completed
HRAERN AR il Fx EE 714,445 542,136
Nantong Gangzha Seazen Future France Nantong City Residential  Under development
BBME AR E R kil =% ®RT 156,865 151,708
Nantong Rugao Seazen Yunjing Yayuan Nantong City Residential ~ Completed
BRI ZE L miEm F=E ER 373,099 225,991
Nantong Qidong Seazen Yuntu Yayuan Nantong City Residential ~ Under development
mBMRTR 2RSS (il FE ®T 85,855 67,582
Nantong Rugao Chenxing Yayuan Nantong City Residential ~ Completed
HETM IR ER AR EEMEAR kil Fx ®RT 143,294 131,653
Nantong Rudong County Seazen Nantong City Residential ~ Completed
Zhaoshang Yonghuafu Project
BEEM=2BERNERER mEm FE R 153,055 -
Nantong Haimen Sanxing Town Zhenmeng Nantong City Residential  Under development
Avenue East Project
HREMRINAERELR kil F=x EE 124,004 106,265
Nantong Haimen Seazen Daye Fenghua Huayuan Nantong City Residential ~ Under development
HEERRIREENS gm FE BT 48,373 48,373
Shanghai Qingpu Seazen Puyue Mendi Shanghai City Residential ~ Completed
HEE BRI AL g Fx BT 73,858 58,606
Shanghai Qingpu Seazen Glorious Century Shanghai City Residential ~ Completed
PERRMRINARAE =3l iz KT 160,117 141,733
Shanghai Pudong New District Seazen Xi'an Park Shanghai City Residential ~ Completed
HEBLETREEZM gm F=E geg= 198,681 88,277
Shanghai Baoshan Seazen Yunluzhicheng Shanghai City Residential ~ Under development
HERNIERILE Lim Fx BT 143,990 121,104
Shanghai Songjiang Sheshanwang Shanghai City Residential ~ Completed
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Breakdown of Major Properties

BZ2026F
6A30H
EH il EE &R EEME THERE RIENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sa.m.) (sa-m.)
BN TR AT L oLl Fx BT 55,140 53,509
Yangzhou Hanjiang Seazen Shiguangyue Yangzhou City Residential  Completed
TR RO L #EIm iz ®T 147,831 139,348
Zhenjiang Runzhou Seazen Jiangshanyue Zhenjiang City Residential ~ Completed
BIGTHRNEER BIm F=E EE 249,180 229,095
Zhenjiang Yangzhong Seazen Jiuli Xiangpan Zhenjiang City Residential  Under development
LT IR A HESE #Ih Fx BT 88,638 85,192
Zhenjiang Dingmao New District Seazen Zhenijiang City Residential ~ Completed
Junhe Yayuan
BNEBENESER il mafk EZ 734,918 589,002
Yangzhou Gaoyou Wuyue Plaza Project Yangzhou City Complex Under development
BIHTENESER #EIm mAate ER 601,101 261,318
Zhenjiang Yangzhong Wuyue Plaza Project Zhenijiang City Complex Under development
EENGENESEE Sl maer EE 886,807 757,648
Sugian Siyang Wuyue Plaza Project Sugian City Complex Under development
BT BN ESER Eanl mafe EZ 839,389 494,892
Xuzhou Xinyi Wuyue Plaza Project Xuzhou City Complex Under development
ERNAEN ESIER EEM mate ER 851,617 697,974
Sugian Sihong Wuyue Plaza Project Sugian City Complex Under development
EEERETRESIL Sl Tz EE 214,586 191,608
Sugian Sucheng Seazen Yunyu Jiangshan Sugian City Residential  Under development
HRLERIMERE I _H BRM FE EE 155,438 107,488
Nanijing Jiangning Seazen Yunyang Binjiang Phase Il Nanjing City Residential ~ Under development
BRI ERHHERERR BRM FE BT 99,939 82,512
Nanijing Jiangning Seazen Mingzhu Fenghua Project ~ Nanijing City Residential ~ Completed
EMRCIEAS i PN ] #Im iz %I 110,479 110,005
Zhenijiang Jurong Seazen Tianyuefu Zhenijiang City Residential ~ Completed
ERTIEMIRRIEE MRM FE T 202,816 162,365
Nanijing Jiangbei New District Yuejiang Shidai Project ~ Nanjing City Residential ~ Under development
HRRERANEERE BRM FE BT 74,149 66,393
Nanjing Qinhuai Seazen Feili Bowan Nanjing City Residential ~ Completed
BRI R E A ESGO1E B BRM Fx EE 19,515 6,069
Nanjing Jiangbei New District Seazen Nanjing City Residential  Under development
Xingyue Tiandi Plaza GO1 Project
B ME RN EHE L BRm FE BT 160,973 141,902
Nanjing Qixia Seazen Yunyue Guanshanfu Nanjing City Residential ~ Completed
SN R A M E T 2N Fx BT 200,340 160,591
Bozhou Qiaocheng Seazen Bozhou Xiyuefu Bozhou City Residential ~ Completed
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Breakdown of Major Properties

HZ2026F

6A30AH

HH il EEESY| HE R AHEEE RIrENER
Accumulated

Leasable contracted

Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
EEEME IR BT Bl5m FE ER 490,696 418,099
Fuyang Yingzhou Seazen Jingshi Guofu Fuyang City Residential  Under development
EERNERREERS BI5m Fx EZ 166,175 148,825
Fuyang Yingzhou Seazen Yunyu Dongfang Fuyang City Residential ~ Under development
I EEN BSER LT mae BT 664,098 462,180
Huaibei Duji Wuyue Plaza Project Huaibei City Complex Completed
ke BESE R gl mae’ %®T 525,500 363,752
Tongling Tongguan Wuyue Plaza Project Tongling City Complex Completed
BI5E FENESER L Ll maer EZ 931,832 469,205
Fuyang Yingshang Wuyue Plaza Project Fuyang City Complex Under development
EERMNENESER Bl5m mate geg e 450,262 346,133
Fuyang Yingzhou Wuyue Plaza Project Fuyang City Complex Under development
BNEEEHRESEE wMm maer KR 910,753 714,504
Xuzhou Feng County Wuyue Plaza Project Xuzhou City Complex Under development
BNEIENRESER wMm mae EZ 824,994 617,745
Xuzhou Jiawang Wuyue Plaza Project Xuzhou City Complex Under development
RINERR IR EREH(BO) B FE BT 128,919 95,397
Xuzhou Yunlong Seazen Puyue Yulonghu (BC) Xuzhou City Residential ~ Completed
BN ERRATMBEMERIRHNA) nnil Fx BT 210,348 174,694
Xuzhou Yunlong Seazen Puyue Yulonghu (A) Xuzhou City Residential ~ Completed
RN TR AN B E ‘M F=x EE 665,465 538,982
Xuzhou Pizhou Seazen Pizhou Country Garden Xuzhou City Residential  Under development
RETHTIRERE REM FE BT 192,474 188,823
Jiaxing Pinghu Seazen Yuechenli Jiaxing City Residential ~ Completed
RETHTHRE FEH Fx BT 54,265 48,924
Jiaxing Pinghu Yuechenting Jiaxing City Residential  Completed
MNEEENESER M maer ®T 660,299 439,881
Huzhou Nanxun Wuyue Plaza Project Huzhou City Complex Completed
N R EE B 5IE B M mate BT 503,339 305,491
Huzhou Wuxing Wuyue Plaza Project Huzhou City Complex Completed
HEEEENESER E=hil maer 2 451,767 292,392
Nanchang Jinxian Wuyue Plaza Project Nanchang City Complex Under development
HEMESEINEE e /IR =Ll Fx EE 118,850 44,741
Nanchang Nanchang Seazen Gaosu e Yujianglai Nanchang City Residential ~ Under development
M2 mATE AR AR mamm F=E yeg e 513,159 278,159
Nanchang High-tech Zone Seazen Hucheng Dajing Nanchang City Residential ~ Under development
2 2 BRI =Dl Fx e 321,125 -
Nanchang Nanchang Seazen Tianyucheng Nanchang City ~ Residential ~ Proposed for
development
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FEVEAHA

Breakdown of Major Properties

EZ20265%
6H30H
EH b BRI T B ARRE THERRE RIFHEE

Accumulated
Leasable contracted

Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sa.m.) (sa-m.)
TEEERAR A g Fx EE 209,626 179,509
Shangrao Guangxin Seazen Taolijun Shangrao City Residential  Under development
SMBETEMRIF & =2Aihil iz ®T 185,275 155,737
Taizhou Wenling Yunyuetianjing Xiaoqu Taizhou City Residential ~ Completed
BNTTREZ R o FRERIE BN FE BT 237,515 213,693
Wenzhou Longwan Kaidi ® Seazen Boke Park Wenzhou City Residential ~ Completed
BMNARHERIER M T maBr %I 294,086 268,839
Wenzhou Future Community Project Wenzhou City Complex Completed
SN RET IR EMR S =2hihil % ®T 302,305 245,687
Taizhou Wenling Seazen Yunyue Dongfang Taizhou City Residential  Completed
AMNERT BN aMmm FE BT 180,376 167,621
Taizhou Yuhuan Jinlinfu Taizhou City Residential ~ Completed
SNRET EHERER =i Fx BT 32,739 32,392
Taizhou Wenling Yunyue Longwanyuan Taizhou City Residential  Completed
R RE R AR BT iz ®T 423,575 407,581
Wenzhou Dongtou Seazen Oujiang Bay Wenzhou City Residential ~ Completed
BN EEERTERE BT =% EE 404,969 157,825
Wenzhou Jinhai Lake District Jianghai Mingdi Wenzhou City Residential ~ Under development
BET IR EMARR =il Fx BT 107,696 88,211
Wenling Seazen Yunyuejiuxi Taizhou City Residential ~ Completed
BMNFEEHESER bl mar EZ 529,062 228,206
Fuzhou Pingtan Wuyue Plaza Project Fuzhou City Complex Under development
BN EN ESER M mafe g 469,756 191,275
Zhangzhou Longwen Wuyue Plaza Project Zhangzhou City ~ Complex Under development
AR S 5 R A T MAEm Fx BT 132,459 117,897
Shaoxing Yuecheng Seazen Jiushangfu Shaoxing City Residential  Completed
SERET AR EU R EM FE BT 194,169 171,011
Jinhua Lanxi Seazen Xiangyue Lancheng Jinhua City Residential  Completed
MR T R A FE ged= 179,606 7,960
Hangzhou Jiande Seazen Zhenlongfu Hangzhou City Residential ~ Under development
BRRAEVESIER AR mate ER 608,780 158,321
Rizhao Donggang Wuyue Plaza Project Rizhao City Complex Under development
BHERTARREAE S i 2ihil FE EZ 485,000 254,122
Weifang Zhucheng Seazen Rongyue Daduhui Weifang City Residential  Under development
AR TR R AE R i kil =% i3s3 434,329 -
Weifang Zhucheng Seazen Rongyue Weifang City Residential ~ Proposed for
Daduhui Phases IV & V development
BB SRR BN R 4l iz EE 235,777 227,835
Weihai Rongcheng Seazen Yuejun Mansion Weihai City Residential  Under development
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Breakdown of Major Properties

BZ2026%F
6A30H
EH W BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
B2 REMMEHMEE Eam Fx EE 153,680 75,917
Yantai Zhifu Seazen Puyue Yuanzhu Yantai City Residential Under development
B BB TR Ei=hil Fx EZ 622,634 331,692
Qingdao Jiaozhou Seazen Xiyue Qingdao City Residential  Under development
BEERERINFER 1T BB [GES He 106,696 -
Qingdao Chengyang Seazen Wool Beach Land Qingdao City Commercial  Proposed for
Parcel No. 1 development
ERBMTEAT Ei=hil iz e = 538,157 129,243
Qingdao Jiaozhou Yuefu Qingdao City Residential ~ Under development
B E BRI S &M F=E BT 385,239 372,102
Qingdao High-tech Zone Seazen Yunyue Xiaoyuan Qingdao City Residential ~ Completed
EERERRTIFEET IR 5™ [GES 2 167,031 49,812
Qingdao Chengyang Baoli Wool Beach Land Qingdao City Commercial  Under development
Parcel No. 5
EERGRRILSE Ei=hil F=x Gag= 289,144 114,807
Qingdao Chengyang Baoli Hongdaowan Qingdao City Residential  Under development
EERERRAIFERRI BB [GES age 186,728 -
Qingdao Chengyang Rongchuang Wool Beach Land  Qingdao City Commercial  Proposed for
Parcel No. 2 development
EEFEMMAREARE Ei=nil iz i = 121,394 111,833
Qingdao Pingdu Seazen Yuejun Daduhui Qingdao City Residential  Under development
EERATIMMNELRE &M FE geg= 152,090 141,839
Qingdao Laixi Seazen Yuejun Gongyuanli Qingdao City Residential ~ Under development
EETETHREEALE —H BB FE ®T 129,490 125,494
Qingdao Pingdu Seazen Yuejun Daduhui Phase Il Qingdao City Residential  Completed
EamHmEtESER Eam mae e = 513,720 57,278
Yantai Hi-tech Wuyue Plaza Project Yantai City Complex Under development
ERERENRESER Eam mate gad= 527,615 156,025
Yantai Zhifu Wuyue Plaza Project Yantai City Complex Under development
ARRERITHBEZ A BER FE g 119,876 18,837
Rizhao Donggang Seazen Feili Glory Rizhao City Residential  Under development
EMNENSFRER(EER ) @M Fx ER 231,905 188,060
Dezhou Qihe Seazen Xiyue (Asset Package ) Dezhou City Residential  Under development
ENE TSR ER(EER ) m % EZ 559,523 25,928
Dezhou Qihe Seazen Xiyue (Asset Package Il) Dezhou City Residential ~ Under development
BREERRBEELE ™ FE BT 201,394 173,837
Jinan Licheng Feili Mansion Jinan City Residential ~ Completed
MR REE L B m =z e = 230,790 227,696
Liaocheng Resort Huyu Shangyuan Liaocheng City ~ Residential ~ Under development
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FEVEAHA

Breakdown of Major Properties

EZ20265%
6H30H
EH b BRI T B ARRE THERRE RIFHEE

Accumulated
Leasable contracted

Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sg.m.) (sa.m.)
B AR AR ST HIET = i 408,004 349,545
Zibo Zhoucun Seazen Yuejun Jiangshan Zibo City Residential  Under development
REREBNESER Rem maer ER 673,855 382,369
Dongying Dongying Wuyue Plaza Project Dongying City Complex Under development
EEEANENESER IET mae EE 856,082 404,759
Zibo Zhoucun Wuyue Plaza Project Zibo City Complex Under development
BMNEREHESEE BN maBR R 739,365 392,352
Binzhou Bincheng Wuyue Plaza Project Binzhou City Complex Under development
RRISERTB D ERE el FE EE 583,962 467,880
Tai'an Daiyue Seazen Wuyue Fenghua Tai'an City Residential ~ Under development
RRISEBNBDEEM FLH FE BT 174,522 147,561
Tai'an Dalyue Seazen Wuyue Capital Tai'an City Residential ~ Completed
FRIGERHTRAER BRM = = 111,597 72,894
Tai’an Daiyue Seazen Wuyue Xihu Tai'an City Residential ~ Under development
REHMFEVRESER RRM maer EE 678,250 538,405
Tai'an Xintai Wuyue Plaza Project Tai'an City Complex Under development
RLEIEHEN EHER RLM mafe g 400,587 260,803
Tai’an Feicheng Wuyue Plaza Project Tai'an City Complex Under development
BEXBRENESEE BED maBR EE 577,359 434,195
Jining Taibai Lake Wuyue Plaza Project Jining City Complex Under development
HMENEBHRERE BT FE EE 664,935 391,845
Xiangtan Jiuhua Seazen Jingjun Xiangtan City Residential ~ Under development
N BRI AT B F=E BT 251,088 224,969
Zhuzhou Hetang Seazen Yuefu Zhuzhou City Residential ~ Completed
RAOEBEHNEENSKE AT = BT 623,299 496,733
Changsha Yuelu Seazen Meixi Lake Jinmaowan Changsha City Residential ~ Completed
RO ERBIBIEEER =3/ FE ®BT 249,317 237,725
Changsha Yuelu Seazen Meixi Huafu Changsha City Residential ~ Completed
RAOEBEIMELED =/ FE EE 481,115 318,799
Changsha Yuelu Seazen Guanshanyin Changsha City Residential  Under development
RORDGHBAZRS =] FE EE 307,663 290,501
Changsha Changsha Seazen Mingyu Dongfang Changsha City Residential ~ Under development
BEARNRENESER aAm maer feg= 479,230 348,288
Huangshi Daye Wuyue Plaza Project Huangshi City Complex Under development
BBV EHER ST mae EZ 594,846 430,856
Ezhou Echeng Wuyue Plaza Project Ezhou City Complex Under development
FUEHILEFURAIMBIR S FUET r=x BT 466,498 371,851
Wuhan Hongshan Wuhan Seazen Yuejingtai Wuhan City Residential ~ Completed
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Breakdown of Major Properties

BZ2026F
6A30H
EH W BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
FER AR BT RMEEIVENIN « B FEM FE ®T 537,018 466,375
Wuhan Donghu High-tech Zone Wuhan City Residential  Completed
Wuhan Seazen ¢ Puyue Mendi
REZERAAANER &M FE i< 240,468 60,670
Wuhan Hannan Seazen Tianyue Guanlan Wuhan City Residential ~ Under development
EMEMEERMBEENEEG N « Bm ] FE g 201,260 167,920
Huanggang Huangzhou Huanggang Country Garden  Huanggang City ~ Residential ~ Under development
Seazen Yangguangcheng e Chengpin
RERFENESER &M maw EZ 333,915 65,120
Wuhan Caidian Wuyue Plaza Project Wuhan City Complex Under development
ANEREEN BSER M mate geg e 883,373 177,067
Yongzhou Lingling Wuyue Plaza Project Yongzhou City Complex Under development
EREEBNESEAR E: ) maer R 740,921 496,990
Loudi Louxing Wuyue Plaza Project Loudi City Complex Under development
BREAMENESER wEm mae e = 875,130 301,572
Changde Dingcheng Wuyue Plaza Project Changde City Complex Under development
HERRENESER HET mar BT 382,870 221,448
Yichang Xiling Wuyue Plaza Project Yichang City Complex Completed
BN G EE B 5 B B maer EE 674,128 516,916
Suizhou Zengdu Wuyue Plaza Project Suizhou City Complex Under development
Z @I R Z AR E M ZRKM FE rE 383,134 304,515
Xiaogan High-tech Zone Xiaogan Seazen Xiyue Xiaogan City Residential  Under development
ZRZEREERERZREEENMEN E3R ] FE BT 251,901 233,578
Xiaogan Xiaonan Economic Development Zone Xiaogan City Residential ~ Completed
Xiaogan Country Garden Seazen Huafu
HETERIVEMNH « 27 FET iz KT 71,471 50,231
Wuhan Jiangxia Wuhan Seazen e Jinjun Wuhan City Residential ~ Completed
FUER PSR EEFR I F A FET =% EZ 664,774 521,619
Wuhan Dongxihu Wuhan Seazen Taolijun Wuhan City Residential ~ Under development
BEOTERMBEANEATE AW FE R 300,344 226,020
Huangshi Xialu Seazen Huangshi Yuejun Daduhui Huangshi City Residential  Under development
sk B B 5E B fllgkri mae EE 926,645 635,793
Xiantao Nancheng Wuyue Plaza Project Xiantao City Complex Under development
RORD G ERARES =il =% ged= 250,195 115,053
Changsha Changsha Seazen Yuejun Changsha City Residential ~ Under development
International Plaza
ZEJN S RS T AT i B M Fx 2 1,310,627 754,660
Zhengzhou Xingyang Seazen Shangjun Zhengzhou City  Residential  Under development
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Breakdown of Major Properties

BZ20265
6A30H
EH il EE &R EEME THERE RIENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sg.m.) (sa.m.)
N ERBARE KENREF (B E) g r=E BT 159,599 157,884
Zhengzhou Guancheng Seazen Shiguang Zhengzhou City ~ Residential  Completed
Yinxiang Land Parcel No. 5 (High-rise)
BN KIS TR B R A M =% EE 147,430 29,288
Zhengzhou Xingyang Seazen Haitang Xiaoyue Zhengzhou City ~ Residential ~ Under development
BN E N BSIER B mAafe %I 266,657 105,162
Zhengzhou Xingyang Wuyue Plaza Project Zhengzhou City ~ Complex Completed
B A AT IR T L F=x %I 146,199 137,938
Tangshan Lunan Seazen Ruifu Tangshan City Residential ~ Completed
RESDRIFEMER REM FE BT 196,691 174,430
Baoding Lianchi Seazen Jinyue Wanxiang Baoding City Residential ~ Completed
REEDRERER wEM FE ER 282,950 -
Baoding Lianchi Shuangcheng Jiayuan Baoding City Residential  Under development
ERARLBRFHIEER Iyl iz %®T 658,759 517,021
Beijing Shijingshan Seazen Wulichungiu Beijing City Residential ~ Completed
BMNETEIREHRER BN FE BT 168,288 153,114
Cangzhou Yunhe Seazen Xiyuechungjiu Cangzhou City Residential ~ Completed
BNFERTRTERE BT FE BT 305,419 269,942
Cangzhou Xinhua Seazen Yuejun Fenghua Cangzhou City Residential ~ Completed
R 22 A [ T AN T RET Fx %®T 172,013 140,075
Tianjin Jinnan Seazen Hexingfu Tianjin Gity Residential ~ Completed
REBGNRIN T RREARE REM FE EE 233,146 189,280
Tianjin Binhai New Area Seazen Zhongliang Tianjin City Residential ~ Under development
Changfeng Yazhu
REDFRBHFEMSE REM r=x BT 118,573 109,470
Tianjin Xiging Jingwu Town Land Parcel Tianjin City Residential ~ Completed
REBEMBRENESER REM maer EZ 468,359 305,679
Tianjin Binhai New Area Wuyue Plaza Project Tianjin City Complex Under development
RENFRIBRERE RET FE BT 263,628 234,078
Tianjin Wuging Seazen Yuejun Yangzhu Tianjin City Residential ~ Completed
RERBRAREMEN RAET r=x EE 285,853 204,324
Tianjin Wuging Seazen Xiyue Chungjiu Tianjin City Residential  Under development
RERBBAMREFE_H REM FE BT 104,070 81,575
Tianjin Wuging Seazen Yuejun Nianhua Phase Il Tianjin City Residential  Completed
REBIRE S I AR RET FE BT 576,479 532,935
Tianjin Baodi Jindi Seazen Dajing Tianjin City Residential ~ Completed
R REAHEEE KA r=x BT 572,720 510,426
Tianjin Beichen Seazen Yuefenghua Tianjin City Residential Completed
~| #4058 R 2B AR A 5 SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2026F
6A30H
EH W BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
REETRARHERE KT Fx EE 358,563 239,882
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under development
RELREFHBRE o B RET F=x EZ 70,542 38,740
Tianjin Beichen Seazen Yuefenghua ¢ Longyue Tianjin City Residential  Under development
REEEENBHER RAEM mAafe R 313,208 148,936
Tianjin Baodi Wuyue Plaza Project Tianjin City Complex Under development
RESREFTREHMRE RAETI = BT 86,428 65,164
Tianjin Beichen Seazen Yunyue Jiuzhang Tianjin City Residential ~ Completed
REERE R E S REM Fx EZ 298,045 135,335
Tianjin Baodi Seazen Xiyue Chaoming Tianjin City Residential  Under development
ARG ETE 3 E 5L AFHED F=E BT 174,704 147,009
Shijiazhuang Zhengding Seazen Zhenghongfu Shijiazhuang City  Residential ~ Completed
B REE & B R BT r=E R 236,895 85,229
LLuohe Yuanhui Xihe Celestial Mansion Luohe City Residential Under development
TERZREEE FEM Fx EZ 463,866 271,195
Xuchang Jian'an Jinyutang Xuchang City Residential  Under development
A EHERENESER Bl mafe geg= 776,131 555,477
Shangaiu Suiyang Wuyue Plaza Project Shangaiu City Complex Under development
LS XEENESIER Z5h maer ER 761,806 587,748
Anyang Wenfeng Wuyue Plaza Project Anyang City Complex Under development
EILE B AR EHRER B F=x EZ 196,440 8,730
Tangshan Road North District Seazen Xiyue Chungiu ~ Tangshan City Residential ~ Under development
LB R AT — 8 B FE ER 133,168 -
Tangshan Road South District Seazen Ruifu Phase Il Tangshan City Residential ~ Under development
EFERENESEE e ] maer 2 651,805 324,533
Yunfu Yuncheng Wuyue Plaza Project Yunfu City Complex Under development
BT S S A BT Fx EZ 1,020,142 631,469
Shanwei Haifeng Seazen Heyue Shanwei City Residential  Under development
HH RS 3lnil F=E BT 109,270 106,978
Seazen Yanlan Heming Shenzhen City Residential ~ Completed
SHIREE MW r=x 2 885,286 403,916
Jinyue Jiangnan Garden Huizhou City Residential ~ Under development
EETE BN iz ®T 574,057 503,616
Yunyu Garden Huizhou City Residential ~ Completed
BMNBESRES RN BMm FE geg= 201,270 69,946
Huizhou Boluo Luoyang Shangtoutang Land Parcel Huizhou City Residential ~ Under development
HEEERARIERMA HED = 2 101,029 80,314
Nanning Yongning Zhaoshang Seazen Zhenyuefu Nanning City Residential  Under development
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Breakdown of Major Properties

BZ20265
6A30H
EH il EE &R EEME THERE RIENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sg.m.) (sa.m.)
LBREEHESEE iti&m maBr %®T 460,916 319,113
Beihai Yinhai Wuyue Plaza Project Beihai City Complex Completed
BB ENESER =bohil maer %®T 589,105 461,752
Guigang Gangbei Wuyue Plaza Project Guigang City Complex Completed
L ERERIEE il F=E BT 527,479 495,598
Foshan Nanhai Yiming Garden Foshan City Residential ~ Completed
ERIER il FE BT 308,259 228,757
Xingsheng Garden Foshan City Residential  Completed
P eRREEEgER AR skl Fx BT 165,580 131,269
Jiangmen Xinhui Seazen Bofu Linghui Jiangmen City Residential ~ Completed
International Mingyuan
FILRAF A BT = BT 238,722 189,333
Zhongshan Lancai Mingyuan Zhongshan City ~ Residential ~ Completed
BMNTEERFIBBEEER BT iz EE 175,480 75,962
Guangzhou Baiyun Seazen Feili Yunjing Guangzhou Residential  Under development
EAEEREAINEERSEKER =22 hil FE EE 549,229 98,949
Kunming Jinning Languang Seazen Country Kunming City Residential ~ Under development
Garden Gudian Shuiyuncheng
BRI T B AT BEAT Fx EE 181,372 138,609
Kunming Economic Development Zone Kunming City Residential  Under development
Zhongnan Seazen Yunyue
RILEGENESER &L mae EE 784,784 417,873
Baoshan Longyang Wuyue Plaza Project Baoshan City Complex Under development
BERAREENESER EHA™m mae %I 773,183 641,235
Kunming Anning Wuyue Plaza Project Kunming City Complex Completed
EREEBHESER E#M maBR EE 1,100,401 414,506
Kunming Jinning Wuyue Plaza Project Kunming City Complex Under development
ERZERERR =22 hil maw EE 1,169,836 192,009
Kunming Anning Hotel Project Kunming City Complex Under development
BROCHERIANERE EED FE KR 157,591 122,857
Zunyi Honghuagang Seazen Yuejun Fenghua Zunyi City Residential ~ Under development
BI55 BT RE AT PEhkkER £ EE 241,474 37,853
graM
Guiyang Longli Seazen Longyuefu Qiannan Buyi Residential  Under development
and Miao
Autonomous
Prefecture
~| #4058 R 2B AR A 5 SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2026F
6A30H
EH W BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
S RN VEnkkERE £ Bz 282,492 -
A
Guiyang Longli Seazen Longyuefu Phases V & VI Qiannan Buyi Residential  Proposed for
and Miao development
Autonomous
Prefecture
BEEEEENRSER &5 maer ER 709,034 256,963
Guiyang Yunyan Wuyue Plaza Project Guiyang City Complex Under development
EGKAENESER =L hil mae Gag= 1,448,566 360,410
Guiyang Economic Development Zone Guiyang City Complex Under development
Wuyue Plaza Project
BRACHEENESER EED mae R 603,093 462,007
Zunyi Honghuagang Wuyue Plaza Project Zunyi City Complex Under development
¥ e BE S INEKT iz i = 733,562 377,526
Seazen ¢ Fenghuangtai Liupanshui City ~ Residential ~ Under development
B SHERI SR Bl F% BT 178,763 168,481
Meishan Renshou Seazen Yuejun Tianfu Meishan City Residential ~ Completed
REBERLEEOTRRERT %l FE BT 210,281 158,007
Chengdu Chingbaijiang Meidi Seazen Gongyuan Chengdu City Residential  Completed
Tianxia
REE B TR Skt AT Fx ®T 398,324 374,581
Chengdu Chingbaijiang Seazen Chengdu City Residential ~ Completed
Yuejun Glorious Century
Bt RINIRARERE %l FE BT 60,003 51,576
Chengdu Jinniu Seazen Deshang Rongyu Tianjiao Chengdu City Residential  Completed
HERRENESER HEM maer i = 448,832 251,884
Yibin Cuiping Wuyue Plaza Project Yibin City Complex Under development
WImhEHESERR AL mafe ER 521,863 348,695
Neijiang Shizhong Wuyue Plaza Project Neijiang City Complex Under development
EFRILENESIER BEM FE R 417,989 161,280
Chongging Yubei Wuyue Plaza Project Chongging City ~ Residential ~ Under development
BENEARIBIRMTL BEM iz i = 451,084 355,919
Chongaing Dadukou Seazen Langyue Jiangshan Chongaing City ~ Residential  Under development
BERERMEFANSME BEM =% ged= 474,325 376,839
Chongging Shuangfu New District Seazen Chongging City ~ Residential ~ Under development

Heyu Linyun
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Breakdown of Major Properties

BZ20265
6A30H
EH il EE &R EEME THERE RIENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(F7XK) (F7XK)
(sa.m.) (sa-m.)
BEELEHRE LB BEM FE EE 376,398 240,709
Chongging Bishan Seazen Daishandao No. 8 Chongging City ~ Residential ~ Under development
BETIRITNRE BEM FE EE 163,404 144,741
Chongaing Jiangbei Seazen Langcui Chongaing City ~ Residential  Under development
EFEMRET LS EEM FE g 349,880 113,195
Chongaing Wanzhou Yongjiang Shangjing Chongaing City ~ Residential  Under development
BEEMNEEM R BEM FE ER 108,132 41,553
Chongging Wanzhou Yunyue Shangjing Chongging City ~ Residential ~ Under development
BETRENESER BEM maer EZ 650,961 370,439
Chongaing Jiangjin Wuyue Plaza Project Chongaing City ~ Complex Under development
BREZENESER BRm mAafe EE 602,911 404,373
Guang’an Guang’an Wuyue Plaza Project Guang’an City Complex Under development
ERIRENESIER BEH maR ER 340,678 174,952
Chongqing Beibei Wuyue Plaza Project Chongging City ~ Complex Under development
BERFARENESER BEM maer EZ 961,170 719,058
Chongging Dazu Wuyue Plaza Project Chongging City ~ Complex Under development
RSHTHER A hil FE ER 353,997 18,345
Xianyang Seazen Yunjing Xianyang City Residential ~ Under development
RlF5&=#EE Enil Fx EE 207,068 201,820
Xianyang Qindu Project Xianyang City Residential ~ Under development
ZREESVESER LM mar EZ 656,544 513,232
Ankang Hanbin Wuyue Plaza Project Ankang City Complex Under development
REAEERENESRR BEAEM mAafe yeg e 844,298 457,431
Urumai Huizhan Wuyue Plaza Project Urumgi City Complex Under development
REAREARENESER BEAEM maB EE 849,727 355,311
Urumgi Midong Wuyue Plaza Project Urumqi City Complex Under development
BEARERHENESER REAEN mar EZ 469,268 301,668
Urumgi Hi-tech Wuyue Plaza Project Urumai City Complex Under development
EELILE R ESRE e Tl mAafE g 971,304 710,782
Shenyang Shenbei Wuyue Plaza Project Shenyang City Complex Under development
BEEILIER BEEM T= BT 129,664 120,690
Baotou Kunbei Project Baotou City Residential ~ Completed
BN EEHESER M maer %®T 421,328 223,799
Lanzhou Anning Wuyue Plaza Project Lanzhou City Complex Completed
BERILENESER BED mafe g 574,629 381,118
Xining Chengbei Wuyue Plaza Project Xining City Complex Under development
~| #4058 R 2B AR A 5 SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2026F
6A30H
HH W BB &R EEME THERE RIENERE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2026
(oK) (K
(sa.m.) (sa.m.)
BRI BEEN ESIER B mae EE 599,832 435,963
Yinchuan Xingging Wuyue Plaza Project Yinchuan City Complex Under development
AREREHESER NGhil e gig = 708,887 289,641
Datong Yungang Wuyue Plaza Project Datong City Complex Under development
AREBHERESER NGl mae R 891,795 615,554
Taiyuan Wanbailin Wuyue Plaza Project Taiyuan City Complex Under development
RRAHIEER AR r=E BT 194,703 194,133
Taiyuan Dajingyu Project Taiyuan City Residential ~ Completed
ERERENESEE B maer Gag= 775,639 618,063
Yuncheng Yanhu Wuyue Plaza Project Yuncheng City Complex Under development
Gl 95,746,698 60,365,587
Total
BERALEN 51,238,726 32,116,845

Attributable to the Company
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REVIEW AND PROSPECTS

In the first half of 2026, the domestic real estate and consumer markets
exhibited differentiated development trends. In terms of residential real
estate, the focus of policies shifted significantly from “controlling risks”
o “stabilising expectations and promoting recovery”, with the core logic
centering on three key pillars: urban renewal, housing consumption, and
reshaping of asset attributes. The industry in general showed significant
characteristics of “trading volume contracts as prices stabilize, with
divergence across sectors”. Core cities were the first to show signs of
stabilisation, whilst the national market remained in a phase of bottoming-
out following a period of profound adjustment. In terms of commercial
consumption, with 2026 marking the beginning of the 15th Five-Year
Plan, the government called for nationwide efforts to proactively expand
and improve the quality of consumption, driven simultaneously by policy
planning and a series of initiatives. The State Council of the PRC has
approved the “Plan for Expanding Consumption During the 15th Five-
Year Plan Period ((iEAJHE [+H T #i%))", which serves as the
general outline for promoting nationwide consumption over the next
five years. Meanwhile, the state is prioritising the implementation of
consumption policies in the western regions, where regional consumption
resilience is gradually becoming apparent, providing companies holding
commercial assets with opportunities for value reassessment amidst the
wave of regional consumption upgrading.

In the first half of 2026, the Seazen Group Limited (the “Company” or
“Seazen”) established the pathway towards high-quality development
in line with its asset management strategy, and seized the opportunities
arising from industry transformation. All business segments operated
steadily with synergies, achieving an overall improvement in the quality of
the Company’s fundamental performance whilst maintaining stability.

In terms of commercial operations, in the first half of 2026, three
new Wuyue Plazas were successfully opened, which were located in
Tai'an, Shandong, Chongqging and Taizhou Wan, Zhejiang respectively,
adding a total of 272,200 sg.m. of commercial gross floor area. As of
30 June 2026, the number of Wuyue Plazas in operation nationwide
had increased to 181. The quality of the Company’s commercial real
estate operation continued to improve. From January to June 2026,
our operating Wuyue Plazas achieved commercial operation revenue of
RMB7.112 billion, representing a year-on-year increase of 2.42%; total
retail sales of RMB52 billion (excluding sales of vehicles), representing
a year-on-year increase of 0.97%; total customer traffic of 1.033 billion,
representing a year-on-year increase of 8.74%.

In terms of residential development, the Company adheres to its
core strategy of “ensuring property delivery and reducing real estate
inventory”, and concentrates its resources on advancing the construction
and delivery of existing projects. In the first half of 2026, over 10,000
properties were successfully delivered. On the sales side, it maintains
an operational approach focused on steady destocking and profit
strengthening, making every effort to accelerate capital recovery
and enhance operational efficiency. From January to June 2026, the
Company achieved cumulative contracted sales of approximately
RMB6.357 billion, with total capital recovery reaching RMB7.530 billion.
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In terms of construction management business, leveraging the
Company’s comprehensive advantages in entity credit, asset base, and
nationwide layout, the construction management segment of Seazen
has established core competitiveness that withstands economic cycles,
advancing steadily in the construction management sector whilst steadily
expanding its business scope. From January to June 2026, the planned
gross floor area of newly signed construction management projects
amounted to 5.53 million sg.m., with a total delivered area of 700,000
sg.m. The construction management segment of Seazen has utilised its
professional capabilities to realise market value, effectively diversifying the
revenue structure of the Company.

In the first half of 2026, the Company continued to optimise its debt
structure. By accurately seizing the window of market opportunities, the
Company diversified its financing instruments layout reasonably extended
their maturity structure to boost financial resilience. During the year,
Seazen Holdings Group Co., Ltd (“Seazen Holdings”), our subsidiary,
successfully issued US$355 million offshore bonds and RMB750 million
domestic medium-term notes, and completed the first expansion
issuance of consumer-class inter-institutional REITs of RMB2.146 billion
in China, achieving the full continuation of the RMB895.8 million Phase
1 Commercial Mortgage-Backed Securities (CMBS) following the put
option period, which effectively supplemented its operating cash flow and
strengthened its financial security. In active response to policy guidance,
the Company successfully completed the filing of Commercial REITs (as
defined thereafter), positioning the Company as one of the first private
commercial operating entities which had proactively captured policy
benefits.

In May 2026, S&P Global Ratings upgraded its outlook on Seazen
Group from “negative” to “stable”. In August 2026, the MSCI ESG rating
of Seazen Group was upgraded to AA, signifying the high recognition
from the international capital market of the Company’s comprehensive
performance in environmental, social, and governance, which further
solidified the Company’s long-term credit and brand value.

Looking ahead to the second half of the year, as the industry may see a
further deepened trend of existing asset transformation, the Company will
adhere to the development strategy of maintaining “stability” and winning
with “quality” to continuously pursue the synergy between its business
segments. For the commercial segment, we will seek to build professional
capacities to drive sustainable and leading year-on-year growth in
operating results with inherent certainty; for the residential segment, we
will optimise asset structure, accelerate the unlocking of existing asset
value, and fully support business development; for the construction
management segment, we will expand into external markets and amplify
our asset-light competitive advantages; for the asset management
segment, we will comprehensively implement REITs and revitalise the
value of existing assets; and for the financing segment, we will leverage
policies to optimise debt structure and consolidate credit advantages.
All Seazen employees remain dedicated and grounded in their role to
hard work, conduct themselves with integrity and act with practical effort,
striving together toward our new goals and new directions!
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REWHE Investment Properties
AEBMISEYETERAEE2026E6H The Group’s investment properties were mainly derived from the 181
ORI EEHEMNZNES  MEETME  Wuyue Plazas in operation as of 30 June 2026 with an area in operation
1,675.31&F K amounting to 16.7531 million sg.m.

F— 2026 F LU FREFBREYEESRE Table 1: Breakdown of rental and management fee income from

HBE UL A B4 investment properties of the Group for the first half of 2026
20264 2025%F
L¥EFHES L¥EFHES
& Province/Region ESEE HiEE REBBRA 2 REEBKRA
Rental and Rental and
management management
fee income fee income
Number of Occupancy for the first for the first
plazas rate half of 2026 half of 2025
AREEFTT AREFT
RMB’000 RMB’000
TTER Jiangsu 44 97.58% 1,738,533 1,766,642
peiipan Zhejiang 19 98.12% 767,307 795,440
ZH Anhui 14 98.85% 473,639 462,995
5] Shaanxi 7 99.25% 353,117 344,597
e Shandong 17 98.11% 446,997 399,963
SR Hunan 6 98.09% 188,216 201,125
Er Guangxi 5 99.89% 148,573 145,074
£ Yunnan 6 99.14% 189,086 183,189
Nibld Hubei 8 100.00% 316,084 302,148
JLPg Jiangxi 4 98.04% 130,175 137,659
)i Sichuan 6 99.21% 177,209 170,316
HAR Jilin 2 99.31% 109,631 101,068
istEa] Hainan 1 96.45% 74,820 81,254
K Tianjin 4 99.46% 139,232 139,206
e Hebei 2 99.29% 100,872 98,492
8 Shanghai 3 95.58% 89,587 89,214
=0 Guizhou 2 98.79% 70,654 65,364
55 Qinghai 2 99.34% 106,559 100,885
NER Inner Mongolia 2 98.01% 45,317 45,936
Py e Fujian 3 99.63% 104,208 97,873
E Liaoning 3 96.99% 90,951 85,308
] Henan 6 99.69% 210,726 129,600
=B Ningxia 1 98.68% 38,953 39,595
5B Chongaing 6 95.31% 99,558 88,192
Ex Guangdong 3 97.21% 88,909 91,383
(M| Shanxi 3 99.02% 144,627 142,397
He# Gansu 1 100.00% 69,774 63,853
iz Xinjiang 2 99.08% 122,536 109,888
=X Total 182 98.32% 6,635,847 6,478,655
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Notes:

1. The data of Shanghai include the occupancy of the offices of Shanghai
Seazen Holdings Tower B.

2. Rental income includes rentals, management fees, carpark income, various
operation income and other sporadic management income.

3. The Company’s total commercial operating income from January to June
2026 was RMB7.112 billion (i.e. tax-included rental income), including:
rentals, management fees, carpark income, various operation income and
other sporadic management income from shops and shopping centres.

4.  The occupancy rate represents the occupancy of the commercial property on
30 June 2026.

5. In the first half of 2026, the total retail sales of Wuyue Plazas was RMB52.0
billion (excluding sales of vehicles), which increased by 0.97% year-on-year.

Development Business

In the first half of 2026, the revenue of the Group’s property development
business was approximately RMB10,564 million. Properties with a
total gross floor area (“GFA”) of 1,859,625 square meters (“sq.m.”)
were delivered. The average selling price of properties delivered and
recognised as sales was approximately RMB5,681 per sq.m.
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Table 2: Breakdown of property development revenue for the first
half of 2026

The following table sets forth the revenue information relating to the
properties the Group delivered for sale during the first half of 2026:

Z% Province A BEmME FHEE
Average

Revenue GFA selling price

(AR (AR®/

BET (FFFK) AR

(RMB million) (sg.m.) (RMB/sg.m.)

STERE Jiangsu Province 1,843 258,857 7,119
A Henan Province 1,077 221,392 4,866
RET Tianjin City 1,613 200,898 8,031
Hika Hubei Province 928 168,445 5,510
pRFEE Shaanxi Province 691 165,127 4,182
=S Sichuan Province 920 160,553 5,731
Vi) Hunan Province 511 137,020 3,729
EFAE Yunnan Province 406 88,841 4,571
=) Shandong Province 374 83,965 4,449
EE™ Chonggjing City 308 71,077 4,329
A Anhui Province 272 70,649 3,847
A=) Zhejiang Province 572 68,376 8,364
=0k Guizhou Province 413 47,572 8,685
AdbE Hebei Province 374 44,664 8,384
Hith Others 262 72,189 3,632
=X Total 10,564 1,859,625 5,681

MR2026F6A30R @ AEE(EA B DKL
ENR)EBREERRMMESHHAARE
47 420B BT © HEEEEN ATISEF K -

HZ=2026F6A30H L NEA(THREH]) @ &
EEMALNEERENARKG37AETL
HEREEBBNIRET T LK AHIHE
HEEEMNEE) ZENEFTHFRARE
8,4897T °
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As at 30 June 2026, the pre-sold but not delivered properties of
the Group (including joint ventures and associates) amounted to
approximately RMB47,429 million, with a total GFA of approximately 7.45
million sg.m.

For the six months ended 30 June 2026 (the “Reporting Period”), the
contracted sales of the Group amounted to approximately RMB6,357
million, the total GFA sold was approximately 1.02 million sg.m. and
the average contracted selling price (excluding parking space sales)
amounted to approximately RMB8,489 per sq.m.
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Table 3: Breakdown of the Group’s contracted sales for the first
half of 2026

TREFIR20265F LHFFAREESRHETED  The following table sets out the geographic breakdown of the Group’s

@i HEFE - contracted sales for the first half of 2026:
BHHEE EHHE
#%,/ BiE Province/Region BEEE %
Contracted Contracted
GFA sold sales
(FEFHXK) (AR®EBET)
(sq.m.) (RMB million)
R=AHE Yangtze River Delta Region
STERE Jiangsu Province 147,594 1,212
HIE Zhejiang Province 99,058 708
a6 Anhui Province 35,649 58
R IRt E Central and Western Regions
Wita Hubei Province 91,371 451
EIEES) Henan Province 55,610 247
EEM Chongging City 67,662 354
egliE Sichuan Province 15,433 67
i lEaR) Hunan Province 50,638 221
IFAE Jiangxi Province 8,584 56
EFEE Yunnan Province 25,781 121
=VAES) Guizhou Province 34,716 245
REEHE Bohai Rim Region
KB Tianjin City 74,976 597
= Shandong Province 117,511 519
JAdbE Hebei Province 27,595 223
REE Greater Bay Area
ERE Guangdong Province 81,900 623
Fiy= Fujian Province 48,124 499
Hibith & Other Regions 42,549 155
&t Total 1,024,751 6,357
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AHEE L ER Rentable and Saleable Land Resources
REERNR2026E6 A30A AT HE +1#& Bt The geographic spread of the rentable and saleable land resources of
HAOMMT - HPABERRKREEEEN T the Group as at 30 June 2026 was as follows, among which the area for
EIR#2,4958F 75K future residential sales was about 24.95 million sg.m.:
Table 4: Breakdown of rentable and saleable land resources of the

®M AEENTHEE L BERAHA

Group
H E2026%F
6H30H
a2 B Province/Region AHEEE R EVER
Accumulative
contracted area
Rentable and as of 30 June
saleable area 2026
(FFFK) (FAXK)
(sg.m.) (sq.m.)
R=EALE Yangtze River Delta Region
TTERE Jiangsu Province 20,545,217 14,915,958
ik Zhejiang Province 4,085,147 3,017,573
PR Anhui Province 3,428,903 2,368,785
=1 Shanghai City 625,019 458,093
PRIt E Central and Western Regions
iisin=) Hubei Province 6,508,502 4,621,200
VEZES) Hunan Province 5,327,036 3,051,254
EEE Yunnan Province 4,558,805 1,903,181
EE™ Chonggjing City 4,294,021 2,698,685
MK Guizhou Province 4,175,812 1,617,616
MRS Henan Province 4,123,011 2,546,643
e Sichuan Province 2,420,977 1,757,597
Btk B8R Guangxi Zhuang Autonomous Region 1,151,050 861,179
P Shaanxi Province 1,217,609 733,397
MGt Shanxi Province 2,571,024 1,717,391
FEGETREARE Xinjiang Uygur Autonomous Region 2,163,293 1,114,410
STPEE Jiangxi Province 1,614,527 794,801
NEER=RE Inner Mongolia Autonomous Region 129,664 120,690
584 Qinghai Province 574,629 381,118
HEE[OEERE Ningxia Hui Autonomous Region 599,832 435,963
H&#E4A Gansu Province 421,328 223,799
BREEHE Bohai Rim Region
=) Shandong Province 12,204,575 6,390,441
KEM Tianjin City 3,921,627 2,935,899
sadEE Hebei Province 1,603,859 891,253
sl Beijing City 658,759 517,021
BEE Liaoning Province 971,304 710,782
REERHMHE Greater Bay Area and Other Regions
ERA Guangdong Province 4,852,350 3,161,377
ey Fujian Province 998,818 419,481
=X Total 95,746,698 60,365,587
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2026, the Group’s revenue amounted
to approximately RMB17,686.4 million. The main reason for the year-on-
year decrease compared to the corresponding period in 2025 was the
decrease in revenue from sale of properties due to the downturn in the
real estate industry. The amount of revenue of each significant category is
as follows:

EZ6H30HLAEA
Six months ended 30 June
20264 20254
2026 2025
AR¥BER AREBET
RMB million RMB million
YIS E A Revenue from sale of properties 10,564.3 15,168.2
P SEMEE RGN Revenue from commercial property
management services 3,165.0 3,066.0
HEWA Rental income 3,396.1 3,359.2
E A Other income 561.0 580.1
17,686.4 22,173.5
EF Gross Profit

HE2026F6 A30B IEAEA  AEBME
R B ANREES 42408 BT » 820255 [F £
MARY54006EETIEINARK84ES
JC o B E2026F6 8308 IENEA - EFE
30.7% * #2025F [ HiR)24.4% 12 = 6.31H A 5
2 TEARNENERSNEEDEEERS
U AFNFE & W ATE 2R A P B9 8RS R ER

REVMEQIAREBEER

AEEMRBEYFEA TEEDE  URIES
I A EISE AR IEE - FIanEE Y ES M E
L AEBENREMESFFHRBUMEME
EMEITRE « AEEIRE Y ENFHESKEE ST
DN AEBEPEHERRTERBALEER
WSSk B8 o B E=20269F6 8308 IE/NEA -
BREYELEBBHARK2032E8TT ' *
ZHNE THEL TSN IREMES TSR
FINBIREE - HEBF TR -

For the six months ended 30 June 2026, the gross profit of the Group
was approximately RMB5,424.0 million, representing an increase of
RMB23.4 million from RMB5,400.6 million for the same period of 2025.
For the six months ended 30 June 2026, gross profit margin was
30.7%, representing an increase of 6.3 percentage points from 24.4%
for the same period of 2025, which was mainly due to the increase in
the proportion of commercial property management service income and
rental income with higher gross profit margin in total revenue compared
with the same period of last year.

Fair Value Losses on Investment Properties

The Group develops and holds several commercial properties such as
shopping malls and carparks for rental income or capital appreciation.
The Group’s investment properties are appraised semi-annually by an
independent property valuer. Any appreciation or depreciation in the
Group’s investment property value is recognised as fair value gains or
losses in the Group’s condensed consolidated statement of profit or loss.
Valuation losses on investment properties for the six months ended 30
June 2026 were approximately RMB203.2 million, which was mainly due
to the decrease in valuation of certain investment properties in certain
market segments affected by increased market competition.

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED
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Selling and Marketing Costs

For the six months ended 30 June 2026, the selling and marketing
costs of the Group decreased by 31.8% to approximately RMB674.3
million from approximately RMB988.8 million for the same period in
2025, which was primarily attributable to the reduction in advertising and
publicity costs, sales commissions and staff payroll compared with the
corresponding period last year.

Administrative Expenses

For the six months ended 30 June 2026, the administrative expenses of
the Group decreased by 12.7% to approximately RMB1,179.5 million
from approximately RMB1,350.4 million for the same period in 2025,
which was mainly due to cost savings.

Finance Costs — Net

For the six months ended 30 June 2026, net finance costs of the
Group increased by 5.6% to approximately RMB1,455.2 million from
approximately RMB1,378.3 million for the same period in 2025, primarily
due to the decreased in capitalised interest with the contraction of
property development business.

Income Tax Expense

Income tax expense comprises the corporate income tax and land
appreciation tax. The income tax expense of the Group for the six months
ended 30 June 2026 increased by 23.8% to approximately RMB945.3
million from approximately RMB763.7 million for the same period in 2025.
The increase was primarily attributable to the increase in deferred income
tax expense compared with the same period of last year.

Half-year Profit and use of non-HKFRS measures

Net profit attributable to equity holders of the Company amounted to
approximately RMB608.1 million for the six months ended 30 June
2026, representing a year-on-year decrease of 12.1% compared to the
six months ended 30 June 2025. The change was mainly due to the
combined effect of revenue, costs of sales and services, selling and
marketing costs, fair value losses on investment properties, administrative
expenses, net finance costs and income tax expense.
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To supplement the consolidated financial statements prepared and
presented in accordance with HKFRS, we utilise non-HKFRS adjusted
core earnings as an additional financial measure. Core earnings is a non-
HKFRS measure for facilitating the evaluation of financial performance
of the Group’s core operations, which primarily excludes the impact
of (i) fair value losses on investment properties and financial assets of
approximately RMB118.0 million; (i) unrealised foreign exchange gains
relating to borrowings and financial assets of approximately RMB99.2
million; and (iii) losses on acquisition and disposal of subsidiaries of
RMBO.

The Board believes that the exclusion of the above items which are
non-recurring in nature and not indicative of the Group’s operating
performance during the Reporting Period would facilitate the evaluation
of financial performance of the Group’s core operations by shareholders
(the “Shareholders”) and potential investors of the Company.

However, the use of non-HKFRS measures has limitations as an analytical
tool, and should not be considered in isolation from, or as a substitute for
analysis of, our results of operations or financial conditions as reported
under HKFRSs. In addition, these non-HKFRS financial measures may be
defined differently from similar terms used by other companies, and may
not be comparable to other similar measures used by other companies.

Reconciliation of our net profit attributable to equity holders of the
Company to non-HKFRS adjusted core earnings is as follows:

BZELUATHHIEAEAR
For the six months ended
20266 H30H 2025946H30H

30 June 2026 30 June 2025
(ARBEER) (AREEET)
(RMB million) (RMB million)
BBENAATIERIEE ANERE Net profit attributable to equity holders of
(BBMBHRELEATE) the Company (HKFRS measure) 608.1 691.6
n:REMEREREERR Add: Fair value losses on investment properties
BEEE and financial assets 118.0 76.2
HERREHEERBAN Unrealised foreign exchange gains relating to
B3R SN Y 2 borrowings and financial assets (99.2) (10.7)
WHERE T ARIREX Losses on acquisition and disposal of
subsidiaries - 8.6
BERARDTERIEEANZL  Core earnings attributable to equity holders of
B (EEBMBHEXEDE) the Company (hon-HKFRS measure) 626.9 765.7
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Financial Position

As at 30 June 2026, the total borrowings of the Group amounted to
RMB55.44 billion and cash on hand amounted to RMB7.85 billion*. Net
debt-to-equity ratio** was 57.1%, and the debt-to-asset ratio excluding
advances received™* was 64.3%.

As of 30 June 2026, the proportion of long-term borrowings to total
borrowings of the Group was 80.5%, ensuring the healthy and stable
future cash flow of the Group. The Group continued to optimise and
maintain a reasonable debt level and financial structure. The Board
believes that it has laid a solid foundation for the Group to withstand
market fluctuations and reduce financial risks.

The weighted average borrowing cost of the Group’s bank borrowings,
senior notes, medium-term notes and other financing instruments was
6.0% per annum; and the proportion of unsecured debt to total debt was
10.0%. Secured debt amounted to RMB49.51 billion. Secured debt was
secured by one or a combination of the following methods: property,
plant and equipment, investment properties, property held or under
development for sale and right-of-use assets.

Borrowings due within one year amounted to RMB10.81 billion,
accounting for 19.5% of the total borrowings. The maturity groupings of
the borrowings are as follows:

BIRER Borrowing Terms 202656 H30H 2025%F12A31H
30 June 31 December

2026 2025

ARBEERT ARBEET

RMB million RMB million

—FER Within 1 year 10,812.8 14,154.0
—F LA HERBBRF Over 1 year but within 2 years 5,492.0 8,447.3
ME A HERBBAF Over 2 years but within 5 years 13,118.4 17,539.0
FEFEMNE Over 5 years 26,017.5 14,617.9
55,440.7 54,758.2

HRESHARE233ET
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Among which, the restricted funds amounted to RMB2.33 billion, which
mainly comprises pre-sale regulatory funds and security for mortgage loans.
** Net debt-to-equity ratio = net debts/total equity at the end of the period. Net
Debts = total borrowings — (interests payable + cash and cash equivalents +
restricted cash).

The debt-to-asset ratio excluding advances received = (total debt — advances
— contract liabilities)/(total assets — advances — contract liabilities).
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R2026FB6 H30H » AEEIFAIR S ERIBEN  Asat 30 June 2026, the cash balances held by the Group are as follows:

O

Reste Cash balances 20266 H30H 2025412H31H
30 June 31 December
2026 2025
ARKBER ARBEEHET
RMB miillion RMB million
UABRBHE Denominated in RMB 7,582.6 6,826.8
LAZETTEHE Denominated in USD 157.2 31.1
AR EHE Denominated in HKD 107.8 41.3
7,847.6 6,899.2

471 BEE [ Bex Foreign Exchange Risk
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Other than certain bank borrowings and senior notes issued in Hong
Kong dollars or U.S. dollars, the Group is engaged in the development,
sale and management of properties solely in the PRC with almost all
the transactions denominated in RMB. The Group is exposed to foreign
currency risk mainly arising from the exposure of U.S. dollars and Hong
Kong dollars against Renminbi as a result of certain cash balances and
the settlement of certain general and administrative expenses and other
loans (such as the issuance of senior notes/U.S. dollars bonds) in U.S.
dollars or Hong Kong dollars.

Cash and borrowings not denominated in functional currency is subject
to foreign exchange risk. Fluctuations in the exchange rates of HKD and
USD against RMB will affect the Group’s result of operations. The Group
currently does not have a foreign currency hedging policy. However, the
management has closely monitored the scale of assets and liabilities in
foreign currencies to minimise the foreign exchange exposure, and will
take actions when necessary.
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Contingent Liabilities

Pursuant to the mortgage contracts, banks require the Group to
guarantee its purchasers’ mortgage loans. The Group’s guarantee period
typically starts from the date of the grant of the mortgage. Guarantees
for mortgages on pre-sold residential properties are generally discharged
at the earlier of: (i) the issue of the real estate ownership certificate
by government authorities to the purchasers; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties. The Group has
provided guarantees to financial institutions for mortgage loan facilities
granted to purchasers of the Group’s properties.

As at 30 June 2026, the Group’s contingent liabilities in respect of
the guarantees given to the financial institutions for mortgage loan
facilities granted to purchasers of the Group’s properties amounted
to approximately RMB11,156.7 million (as at 31 December 2025:
approximately RMB11,397.0 million).

As at 30 June 2026, there were certain corporate guarantees provided
by the Company’s subsidiaries for each other in respect of borrowings.
The directors of the Company (the "Directors") considered that the
Company’s subsidiaries are sufficiently and financially resourceful to settle
their obligations.

As at 30 June 2026, the Group provided pledge guarantee for the
borrowings of such joint ventures and associates with certain equity held
by the Group.

As at 30 June 2026, the Group provided guarantee with the amount of
RMB1,458.7 million (as at 31 December 2025: RMB1,770.5 million) to its

joint ventures and associates.

Save as those disclosed in this report, the Group had no other material
contingent liabilities as at 30 June 2026.

Significant Investments Held

As at 30 June 2026, the Group did not hold any significant investments.

Material Acquisition and Disposal

Save as those disclosed in this report, during the Reporting Period, the
Group did not have any material acquisitions or disposals of subsidiaries,
associates or assets.
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Future Plans for Material Investments or Capital
Assets

The Directors confirmed that as at the date of this report, the Group
currently has no intention to acquire any material investments or capital
assets other than those acquired in the Group’s ordinary business of
property development.

DIVIDEND

The Board did not recommend the declaration of any interim dividend for
the six months ended 30 June 2026 (for the six months ended 30 June
2025: nil).

EMPLOYEES AND COMPENSATION POLICY

As at 30 June 2026, the Group had a total of 17,796 full-time employees.

The Group determines the remuneration packages of all the employees
(including Directors) based on their performance, work experience and
the prevailing market wage level, and provides promotional opportunities
with reference to their individual strengths and potentials.

The remuneration package of the employees consists of basic salary,
cash bonus and share-based payments. The Group has established
a performance appraisal system to evaluate the performance of
its employees on an annual basis and use the evaluation results to
determine their salary increment or promotion accordingly. The Group
offers comprehensive training programs, so as to encourage the staff to
reach their full potential and contribute their talents.

PURCHASE, SALE OR REDEMPTION OF ANY
LISTED SECURITIES OF THE COMPANY

Save as disclosed in this report, during the six months ended 30 June
2026, neither the Company nor any of its subsidiaries had purchased,
sold or redeemed listed securities (including sale of treasury shares (as
defined under the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing
Rules”), if any) of the Company. The Company does not have any
treasury shares as at 30 June 2026.
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EVENTS DURING THE REPORTING PERIOD
Connected transaction - Disposal of Subsidiaries

On 20 January 2026, Seazen Resources Capital Investment Management
Limited (M1 & & EAKREERAHRAA) (@ wholly-owned subsidiary
of the Company) (“SRCIM”) entered into two share transfer agreements
(the “Transfer Agreements”) with Resocore Capital Hong Kong
Investments Limited (B1& & 725 AR A 7)) (‘Resocore”) (a company
indirectly wholly-owned by Ms. Wang Kelly, an associate of Mr. Wang
Xiaosong and Mr. Wang, controlling shareholder of the Company),
pursuant to which SRCIM sold to Resocore, the entire issued share
capital of Seazen Resources Asset Management Limited (313 &1& &
EEEAMR AT (‘Target Company A”) and the entire issued share
capital of Seazen Resources Securities Limited (F3 & & FHFGE R
7)) (“Target Company B”) at the consideration of HK$25,230,000
and HK$62,820,000, respectively (the “Disposals”). For details of the
Disposals, please refer to the announcement of the Company dated
20 January 2026. As at the date of this report, Resocore has obtained
approval from the Securities and Futures Commission to become a
substantial shareholder in Target Company A and Target Company B.
As all conditions precedent under the Transfer Agreements have been
fulfilled, the parties will proceed with completion accordingly.

Placing of Existing Shares and Top-up Subscription of
New Shares under General Mandate in February 2026

On 5 February 2026, Wealth Zone Hong Kong Investments Limited
(“Wealth Zone Hong Kong”), the Company, Citigroup Global Markets
Limited (“Citi”), China International Capital Corporation Hong Kong
Securities Limited (“CICC”) and Huatai Financial Holdings (Hong Kong)
Limited (“Huatai”, together with Citi and CICC, the “Placing Agents”)
entered into the placing and subscription agreement (the “Placing
and Subscription Agreement”), pursuant to which: (a) Wealth Zone
Hong Kong agreed to appoint the Placing Agents as agents, and the
Placing Agents agreed to procure, on a several (and not joint or joint and
several) and best effort basis, not less than six purchasers (each being an
independent third party and a professional, institutional or other investor
procured by the Placing Agents) to purchase the 198,000,000 existing
shares (the “Sale Shares”) at the placing price (the “Placing Price”) of
HK$2.39 per share; and (b) Wealth Zone Hong Kong agreed to subscribe
for, and the Company agreed to allot and issue to Wealth Zone Hong
Kong, the new shares (which shall be the same number as the number
of the Sale Shares actually sold by Wealth Zone Hong Kong pursuant to
the Placing and Subscription Agreement) (the “Subscription Shares”)
at the subscription price of HK$2.39 per share (which is the same as the
Placing Price). The net subscription price (after deducting all related costs
and expenses borne by the Company) is estimated to be approximately
HK$2.37 per share. The closing price of the shares as quoted on the
Stock Exchange on 4 February 2026, being the last full trading day prior
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to the date of the announcement, was HK$2.81 per share. The aggregate
nominal value of the Subscription Shares is HK$198,000. The completion
of the placing of the Sale Shares took place on 9 February 2026, and
the Company allotted and issued 198,000,000 Subscription Shares to
Wealth Zone Hong Kong on 11 February 2026 (the “Subscription”)
under the general mandate granted to the Directors pursuant to a
resolution passed at the annual general meeting of the Company held on
8 May 2025. For further details, please refer to the announcements of the
Company dated 5 February 2026 and 11 February 2026, respectively.

The Company received total net proceeds from the Subscription of
approximately HK$468.92 million. The Directors are of the view that the
placing and subscription will strengthen the financial position and liquidity
of the Group and provide funding to the Group for the future development
of the Group, the repayment of the Company’s debts when they fall due
in the future and as general working capital of the Group.

The below table sets out the net proceeds during the Reporting Period:

BR2026%F
EFREHER 2A11A BZ20265F #Z20265F FHEA
FEREARN TAEREEE 64308 M 6A30HM FreRERER
FERERERE AR AA(%) PEHEH EBRLE RrBRALE RERER
Amount
Percentage allocated from Expected
of intended the Placing Amount Amount timeline of full
use of net  completed on utilized as of unutilized as of utilization of the
Intended use of net proceeds* proceeds (%) 11 February 2026 30 June 2026 30 June 2026 net proceeds
(ABAT) (B8ET) (B8ET)
(HKS million) (HKS million) (HKS million)
TEBNARER Future development of the Group 5 2345 2345 0 SREEE
Full utilized
BERARE%IIHL  Repayment of the Company’s debts ) 422.02 422,02 0 BEEEARE
% when they fall due in the future Full utiized
LEEGR—MEERE Working capital and general 5 23.45 23.45 0 BEREAR
corporate purposes Full utilized
&t Total 100 468.92 468.92 0

" ABFARRSERERLNEE
NEBEIA202652 11 BHRE -

EEEN

*

For details of the intended use of net proceeds, please refer to the
announcement of the Company dated 11 February 2026.
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PROPOSED SPIN-OFF OF COMMERCIAL REITS

In response to the favourable policies published by the relevant authorities
of the PRC and to further enhance the professional capabilities of Seazen
Holdings, a subsidiary of the Company whose A-shares are listed on
the Shanghai Stock Exchange (“SSE”) (Stock Code: 601155), in real
estate operation, optimize its capital structure, and strengthen its core
competitiveness and sustainable development capabilities, the Company
has announced on 9 March 2026 that Seazen Holdings has commenced
its application for the public issuance of commercial property real estate
investment trusts (“Commercial REITs”) using its commercial real estate
projects as underlying assets.

As disclosed in the announcement of the Company dated 9 March 2026,
Seazen Holdings proposes to spin off two projects and their underlying
assets (the “Projects”) as the underlying assets of its Commercial REITs
(the “Proposed Spin-off”). The Projects include:

1. Changzhou Xincheng Hongxing Commercial Operation and
Management Co., Ltd. (FIMNFHEEFRELEEE AR A A)
(“Changzhou Project Company”) and its holding of the Changzhou
Tianning Wuyue Plaza Project (EMXZEE 11 5B ) (“Tianning
Wuyue Plaza Project”) located on the south side of Dongfang
West Road and the east side of Mingshan Road in Tianning District,
Changzhou City; and

2. Qidong Yuebo Commercial Operation and Management Co., Ltd.
(RERM BRI % &2 EIE AR AR (‘Qidong Project Company”,
which, together with Changzhou Project Company, are referred to
as “Project Companies”) and its holding of the Nantong Qidong
Wuyue Plaza Project (@R E1HESHER) (‘“Qidong Wuyue
Plaza Project”) located in Huilong Town, Qidong City.

The above proposal is subject to refinement or necessary adjustments
based on subsequent application progress, relevant rules and
requirements of regulatory authorities, and market conditions. For details,
please refer to the announcement of the Company dated 9 March 2026.

As of 30 June 2026, the Company has submitted an application in
relation to the Proposed Spin-off to the Stock Exchange for approval
pursuant to Practice Note 15 (“PN15”) of the Listing Rules, and the
Stock Exchange has confirmed that the Company may proceed with
the Proposed Spin-off under PN15 of the Listing Rules. As at the date
of this report, save for the confirmation given by the Stock Exchange
pursuant to PN15 of the Listing Rules, the Proposed Spin-off remains
subject to, among other things, the requisite approvals of the SSE
and the China Securities Regulatory Commission. The Company will
issue further announcements to keep Shareholders informed of any
material developments regarding the Proposed Spin-off, as and when
appropriate.
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Issue of Senior Notes

On 9 March 2026, New Metro Global completed the issuance of the
11.8% guaranteed senior notes in the aggregate principal amount of
US$355,000,000 which will mature on 9 March 2029. For details of the
issuance, please refer to the announcements of the Company dated 26
February 2026 and 10 March 2026, respectively.

Repurchase of Senior Notes

As part of the Group’s strategies to actively manage its balance sheet
liabilities and optimize its debt structure, the Group repurchased the
following senior notes: On 11 March 2026, New Metro Global accepted
and repurchased its issued US$167,978,000 of the May 2026 Senior
Notes, which were cancelled on 10 March 2026. Upon cancellation,
principal amount of US$236,022,000 in aggregate of the May 2026
Senior Notes remained outstanding. For details, please refer to the
announcements of the Company dated 26 February 2026, 6 March 2026
and 11 March 2026, respectively. On 11 March 2026, New Metro Global
accepted and repurchased its issued US$65,973,000 of the September
2027 Senior Notes, which were cancelled on 10 March 2026. Upon
cancellation, principal amount of US$94,027,000 in aggregate of the
September 2027 Senior Notes remained outstanding. For details, please
refer to the announcements of the Company dated 26 February 2026, 6
March 2026 and 11 March 2026, respectively.

Resignation of Executive Director

Mr. Lv Xiaoping has resigned as an executive Director, the chief executive
officer and a member of the environmental, social and governance
committee of the Company with effect from 16 March 2026, due to his
desires to devote more time and effort to other endeavours. For details,
please refer to the announcement of the Company dated 16 March 2026.

Save as disclosed above, the Group did not have any significant events as
at the end of the Reporting Period.

SIGNIFICANT EVENT SUBSEQUENT TO THE
REPORTING PERIOD

The Group had no significant event subsequent to the end of the
Reporting Period and up to the date of this report.

MATERIAL CHANGES

Save as disclosed in this report, there have been no material changes in
respect of the future development of the business of the Group (including
the Company’s prospects for the current financial year) since the
publication of the Company’s 2025 annual report.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has adopted
the Corporate Governance Code (the “CG Code”) as set out in Appendix
C1 to the Listing Rules. The Company has complied with the code
provisions as set out in part 2 of the CG Code for the six months ended
30 June 2026. The Company will continue to review and enhance its
corporate governance practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding Directors’
securities transactions.

The Company has made specific enquiries with all the Directors, and
each of the Directors has confirmed that he/she has complied with the
Model Code throughout the six months ended 30 June 2026.

AUDIT COMMITTEE

The audit committee of the Company, comprising all the independent
non-executive Directors, namely Ms. Wu Ke (Chairman), Mr. Zhu Zengjin
and Mr. Zhong Wei, has reviewed with the management the accounting
principles and policies adopted by the Group and the unaudited interim
results, this interim report and the unaudited condensed consolidated
interim financial statements of the Group for the six months ended 30
June 2026.



HtEH

Other Information

BRERKRRBARREZH ZER
[E

RABIR2025F 817 — L = FHIB5EETT
11.88%MELEBR(TBEEREAL) « FHIR
IR 2025F 9 AT —#HE M F H1.6EETT
11.88%MEBLEER([BEEEB])  UEH
WIRBKR 2026 3 A 31T — L = F HAS.6518 %
TL11.8%MEERELEZE([EBEEREC]) -
BIEBLEEEARC » HEE(EPBIE)ES
AFBAEER T AEREEREART D
R35.0% MBI =Ry BEEE N BRFEAE
AR THAEE  URTELDLTETBAE
ER AR (FIMELZRCTE A2
B FHIRR)BIRZBRIME REEBLE
BAKRC  BEESENELEBARCEASEN
101% S MEBZ(BETEHE)EE BB/ ER
RAFFE(E) - RBEELEEB - &(HAF
BREVEFIHBAERZER T AGEES
AR R SRFIMIERL D FB5.0% 21 Z= M 2 B %
HAEANBRSHEEATRTASH  UEE
BN TETHAESE RMWIEREERE
FHIRER - AARIKFHIERGIREERAE
KEEELEEB  BEESNELEEBLAS
HEW101% B MNEZE (BEREE) BEE A E L
FEEFRANFIE(A0H) - BREKFHEEKT
IREEGKEMNAEKNHEER ERAIE
1318 IE THIREER T -

PR
ZYNE

(PRI A A TIEM R 2 H

() TIRERLE
(iy EIRFELEZAMEHBAL

@iy EIRFELEZET  BEEMEMNERRE
ME (MEA ) S HERZRK &

(iv) ERRA R HIEEERD (M AET AE
HED)HTIRELESEBBALES
80% 3k A £ Z (EEAN ©

LOAN AGREEMENTS WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

The Company issued a tranche of three-year USD350 million 11.88%
senior notes in 2025 issued by the Company (“Senior Note A”), a
tranche of two-year USD160 million 11.88% senior notes in September
2025 issued by New Metro Global (“Senior Note B”) and a tranche of
three-year USD355 million 11.8% guaranteed senior notes in March 2026
issued by New Metro Global (“Senior Note C”). Pursuant to the Senior
Notes A and C, the Company (or in Senior Note C, either the Company
or New Metro Global) will make an offer to repurchase all outstanding
Senior Notes A and C at a purchase price equal to 101% of the principal
amount of the Senior Notes A and C, plus accrued and unpaid interest,
if any, to (but not including) the repurchase date, upon the occurrence
of, among other things, the Permitted Holders (as defined below) are
the beneficial owners of less than 35.0% of the total voting power of the
voting stock of the Company accompanied by a rating decline and that
Mr. Wang Xiaosong ceases to be the chairman of the Board. Pursuant
to the Senior Note B, New Metro Global, the Company or Seazen
Holdings will make an offer to repurchase all outstanding Senior Note B
at a purchase price equal to 101% of the principal amount of the Senior
Note B, plus accrued and unpaid interest, if any, to (but not including)
the repurchase date, upon the occurrence of, among other things, the
Permitted Holders (as defined below) are the beneficial owners of less
than 35.0% of the total voting power of the voting stock of the Company
or in Seazen Holdings, accompanied by a rating decline and Mr. Wang
Xiaosong ceases to be the chairman of the Board and Seazen Holdings.
Such requirements as to the maintenance of the level of ownership in
and composition of the members of the Board result in the disclosure
obligation under Rule 13.18 of the Listing Rules.

In this paragraph, the “Permitted Holders” means any or all of the
followings:

(i)  Mr. Wang Zhenhua;
(i) any affiliate of Mr. Wang Zhenhua;

(i) the trust, estate and any immediate family member (if applicable) of
Mr. Wang Zhenhua or the legal representative thereof; and

(iv) any legal person of both the capital stock and the voting stock of
which (or in the case of a trust, the beneficial interests in which) are
owned 80% or more by Mr. Wang Zhenhua or any of his affiliates.

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED
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EEME

Name of Directors

Nature of interest

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

During the six months ended 30 June 2026, there were no changes to
the information which had been disclosed and is required to be disclosed
by Directors pursuant to Rule 13.51B(1) of the Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) (i) which were required to be 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 were taken or deemed to
have taken under such provisions of the SFO), or which were recorded in
the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code were as follows:

(i) Interest in Shares of the Company

1R IRBERY

FIEBRZHE BHBEDE
Number of Approximate
ordinary shares percentage of
held™ shareholding

Bex AR BmEAA
Lu Zhongming Beneficial owner
TEEMN EmlEA

Wang Xiaosong Beneficial owner

G

(1) FEILRTRBRMOZ TR - ZRR2026%F6 A
30H £ 3177,263,741,621 IR R DEHE o

4 i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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7,000,000 (L) 0.10%

6,000,000 (L) 0.08%

Note:

(1) The letter “L” denotes the long position in shares. Based on 7,263,741,521
shares in issue as at 30 June 2026.
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(i) AEBEEZENER

(ii) Interest in associated corporations

RBAESTETAT
BREZRMO® 1 IRAER
EEnA HEEE R BEME HERGEE BYBESH
Number of
shares or
underlying
shares held Approximate
Name of Associated under equity percentage of
Name of Director Corporation Nature of interest derivatives shareholding
TR FERR BESEEA 500,000 (L) 0.02%
Wang Xiaosong Seazen Holdings Beneficial owner
P5E - Note:

FRILIKKRDHEE -

B EXFTHEESN 0 7202656 308 - i
RAREEREZITHABRAR RS HEE
EE(ERRES RIS EHEXVE) D - A
RGO EFEE LW AEE BT RRNES
REIEABIEIS21GREAGFTEMERLMA -
SARIBAT P RIZE A1 AN 7 R 2 BT 89 (E 4]

AR -

The letter “L” denotes the long position in shares.

Save as disclosed above, as at 30 June 2026, none of the Directors and
the chief executive of the Company had or was deemed to have any
interest or short position in the shares, underlying shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be recorded in the register of
the Company and kept under section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the Model
Code.

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED 41
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FTEREARORIEERGIEZ SUBSTANTIAL SHAREHOLDERS’ INTERESTS

15879

AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

R2026F6H30H » BEEEA - AR F  Asat 30 June 2026, to the best knowledge of the Directors, the following
BIEEE LS KRIEI6CIKRAETFERNZE  persons (not being Directors or chief executives of the Company) had
MATERss - LTFTAT(WIEESHEKAATFE  interests or short positions in the shares or underlying shares which fall to
TERAB)RBHIAER O TIEBIBIEZS  be disclosed to the Company under the provisions of Divisions 2 and 3 of
MEAEIEBIEXVERE2 R EID BRI G ARAN  Part XV of the SFO as recorded in the register required to be kept by the

ATRBHORRIAE ¢

Company pursuant to section 336 of the SFO:

LR RERIBEA
FrisEimmg Bkt
ZEEM Approximate

TERRERE Number of percentage of

Name of Substantial B EmtE ordinary shareholding

Shareholders Capacity/Nature of interest shares held® interest

FiREER ox9 PRE(EFEMRIB A 4,577,113,179 (L) 63.01%

Wang Zhenhua 3and4) Founder of a discretionary trust

Chen Ting Sen (PTC) Limited® HEEA 4,577,113,179 (L) 63.01%
Trustee

Infinity Fortune Development Limited® REESEEER 4,577,113,179 (L) 63.01%
Interest in a controlled corporation

First Priority Group Limited® RE I EE S 4,577,113,179 (L) 63.01%
Interest in a controlled corporation

BEHBEBRERRLAA EnEAA 4,577,113,179 (L) 63.01%

Wealth Zone Hong Kong Investments
Limited®

Beneficial owner

4 i B R IZR AR D ") SEAZEN GROUP LIMITED
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Wi

(1) FETLRTRBRG 258 © IERR2026%6 A
308 B37177,263,741,521 IRRH 51 &

() EIR#EESH A AHua ShengEsEHAITEA » Fi8
Hua Sheng {5 %t * Chen Ting Sen (PTC) Limited
WZFXANGHBREAIESARAFSE
4,577,113, 179X D H 47 & ©

(3) Chen Ting Sen (PTC) Limited £ % Hua Sheng
B (B EREXEERVER T AUERE
KEIERZ M AR WZFEA - HF5A Infinity
Fortune Development Limited 100% #Y E. 877 %
7K+ Tinfinity Fortune Development Limited#% &
First Priority Group Limited 100%H) & 21 TA% 7K o

4 BB EERE B R A A First Priority Group
Limited$3 4 100% ) B 21 TR o

B EXHEFEEIN - H20265FE6A30H F EEW
TR EMAL(LIEEERA QR EELT

BAB)RARE R SRR A () B R
&7 M BRI EXVEESE2 K37 BRI E A T
BRSO R - WARBESLPERIE
33615 B FC IR #& 1R P At 9 B SR 42 fffh B0 48 a2 310K

A

=

Notes:

Q)

“

The letter “L” represents the long position in shares. Based on 7,263,741,521
shares in issue as at 30 June 2026.

Mr. Wang Zhenhua is the founder of the Hua Sheng Trust, through which
Chen Ting Sen (PTC) Limited held long position in 4,577,113,179 shares
through its controlled corporations in its capacity as trustee.

Chen Ting Sen (PTC) Limited, as trustee of the Hua Sheng Trust, which
was established by Mr. Wang Zhenhua as the settlor in favour of his
family members, held 100% of the issued share capital of Infinity Fortune
Development Limited, which in turn held 100% of the issued share capital of
First Priority Group Limited.

Wealth Zone Hong Kong Investments Limited is held as to 100% of its issued
share capital by First Priority Group Limited.

Save as disclosed above, as at 30 June 2026, the Directors were
not aware of any persons (not being Directors or chief executives of
the Company) who had an interest or short position in the shares or
underlying shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred
to therein.
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SHARE AWARD SCHEME

On 1 November 2019, the Board has resolved to adopt a share award
scheme (the “Share Award Scheme”). The objectives of the Share
Award Scheme are: (i) to recognize the contribution of employees of the
Company (the “Employees”) and to provide incentives for the Employees
to continuously make substantial contributions for the Group’s long-term
growth in the future; and (i) to attract and retain talented Employees who
may be beneficial to the growth and development of the Group.

The aggregated maximum number of shares of the Company (the
“Shares”) that the trustee (who is an independent third party) appointed
by the Board to manage the Share Award Scheme (the “Trustee”) may
purchase must not exceed 0.5% of the total share capital in issue of the
Company on 1 November 2019, i.e. 29,495,000 shares (representing
approximately 0.41% of the issued shares of the Company as at the date
of this report).

Unless early terminated by the Board, the Share Award Scheme shall be
effective for ten years from the adoption date of 1 November 2019 and
up to 31 October 2029. As at the date of this report, the remaining life of
the Share Award Scheme was around three years and two months.

During the six months ended 30 June 2026, there were no granted
but unvested Awarded Shares, and no Awarded Shares were granted,
vested, cancelled or lapsed under the Share Award Scheme.

As at the date of this report, the remaining number of Shares which may
be purchased by the Trustee pursuant to the Share Award Scheme
was 2,995,000 Shares, representing approximately 0.04% of the issued
shares of the Company as at the date of this report. The total number
of Awarded Shares which is available for grant under the Share Award
Scheme was 22,158,258 Awarded Shares as at 1 January 2026, 30
June 2026 and the date of this report (representing approximately 0.3%
of the issued shares of the Company as at the date of this report).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for
the six months ended 30 June 2026 (for the six months ended 30 June
2025: nil).



LR Ry S TS

Condensed Consolidated Statement of Financial Position

202696 A30H
As at 30 June 2026
#2026 20254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
BT AR®T R ARBEFT
Notes RMB’000 RMB’000
(REBER) (&%)
(Unaudited) (Audited)
gE ASSETS
FRBEE Non-current assets
ME - BE NG Property, plant and equipment 7 3,132,675 3,190,759
FREEE Right-of-use assets 7 862,157 877,251
KEWE Investment properties 8 123,852,134 123,785,578
BILEE Intangible assets 28,456 33,859
REEE N TINRE Investments in associates 9 9,489,589 9,637,591
RELSENKRE Investments in joint ventures 10 10,082,743 10,206,875
EEFTIS T EE Deferred income tax assets 18 5,836,502 5,842,222
LAREBEFZEHEES) Financial assets at fair value through
SASHIESHNSREE profit or loss 11 284,310 364,192
B 5N E M REWFRIA K Trade and other receivables and prepayments
TR RIE 13 612 637
FRBEEHE Total non-current assets 153,569,178 153,938,964
REBEE Current assets
HE T HIENRIE Prepayments for leasehold land 12 607,628 1,096,958
TLFENEEEEME Properties held or under development for sale 64,807,620 71,068,066
B 5 R E A EUWGRIA A I Trade and other receivables and prepayments
TERTEIE 13 31,362,151 33,018,674
S AEVE R Contract costs 331,868 440,418
UWARBESEEEE Financial assets at fair value through other
SFAEMEERER comprehensive income
TEEE 11 41,978 48,133
RAnBEAEEEE Financial assets at fair value through
SASHESHSREE profit or loss 11 35,569 43,991
IREEERK AT E 2 & REEE  Financial assets at amortised costs 11 50,240 54,515
IR EIHRE Restricted cash 14 2,333,511 2,331,491
B MIREEEY Cash and cash equivalents 14 5,514,123 4,567,726
REEERE Total current assets 105,084,688 112,669,972
EESE Total assets 258,653,866 266,608,936

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED 45
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Condensed Consolidated Statement of Financial Position

7202656 H30H
As at 30 June 2026
#2026 F 2025
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
i ARET R ARBF T
Notes RMB’000 RMB’000
(RE&ER) (LE'Z)
(Unaudited) (Audited)
B EQUITY
AATEEAELER Equity attributable to owners of the Company
f&7 : E{E Share capital: nominal value 15 5,998 5,822
#H1E Reserves 47,652,491 46,578,358
47,658,489 46,584,180
FERBRER Non-controlling interests 34,883,474 34,974,424
A Total equity 82,541,963 81,558,604
=R LIABILITIES
FRBARE Non-current liabilities
B N HME IS Trade and other payables 17 752,909 752,909
& Borrowings 16 44,627,952 40,604,196
HEBE Lease liabilities 7 2,804,524 2,445175
R EFRARE Deferred income tax liabilities 18 8,038,393 7,580,939
FEREBEBELE Total non-current liabilities 56,223,778 51,383,219
REAE Current liabilities
B5 N HEMEMNFIE Trade and other payables 17 70,416,023 75,340,546
FEUEFE A FUE Advances from lessees 1,092,268 1,237,309
AR Contract liabilities 26,191,543 31,322,225
BNEAFTS R B (& Current income tax liabilities 11,062,991 11,317,194
& Borrowings 16 10,812,752 14,153,992
HEEE Lease liabilities 7 312,548 205,847
REAEEE Total current liabilities 119,888,125 133,667,113
BERE Total liabilities 176,111,903 185,050,332
ERPaEREE Total equity and liabilities 258,653,866 266,608,936

Il R BA A OF B 5 AR S 3R R SR BB PN R BR & B B

TSR M — GFBIAE o

The above condensed consolidated statement of financial position should

be read in conjunction with the accompanying notes to the condensed

consolidated financial statements.
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Condensed Consolidated Statement of Profit or Loss

H E20269F6A30H [F/<EA

For the six months ended 30 June 2026

EZ6H30HEREA
Six months ended 30 June
20264 20254
2026 2025
MI5E AR%T T ARBTIT
Notes RMB’000 RMB’000
(REEZX) (RE&HEZ)
(Unaudited) (Unaudited)
B Revenue 19 17,686,416 22,173,548
$HE R ARTEA AR Cost of sales and services 21 (12,262,465) (16,772,983)
EF| Gross profit 5,423,951 5,400,565
HEMER A EBESE Fair value losses on investment properties 8 (203,226) (83,461)
PHE K SRR Selling and marketing costs 21 (674,348) (988,759)
TR Administrative expenses 21 (1,179,521) (1,350,414)
TREEREBETE Net impairment losses on financial assets (18,465) (101,649)
HAbgA Other income 22,441 43,803
HEbFx Other expenses (56) (1,987)
H &1 — 558 Other losses — net 20 (47,063) (8,157)
R R Operating profit 3,323,713 2,909,941
BRI A Finance income 22 21,183 33,731
BE KA Finance costs 22 (1,476,365) (1,412,056)
BERAR - FEE Finance costs - net 22 (1,455,182) (1,378,325)
i /N Share of results of associates 9 (99,771) (3,319)
EIEEEEFEE Share of results of joint ventures 10 (5,810) 128,512
B AT S % AT A Profit before income tax 1,762,950 1,656,809
Frigfif Income tax expense 23 (945,339) (763,727)
HAFH Profit for the period 817,611 893,082
FEARER A - Profit for the period attributable to:
—RATIEZEAA — Equity holders of the Company 608,088 691,550
— SRR AR R i - Non-controlling interests 209,523 201,532
817,611 893,082
AATREZRIZE AESFIEE Earnings per share for profit attributable
ERER to equity holders of the Company
—SFRERZF — Basic earnings per share AR¥0.08Tt AR®O0.107T
24 RMBO0.08 RMBO0.10
— GRS R - Diluted earnings per share AR¥0.08t ARK0.107T
24 RMBO0.08 RMBO0.10

L ARG Hf 1R a5 AR e B BB R R A B IS 3R

KM EE—GBIE -

The above condensed consolidated statement of profit or loss should

be read in conjunction with the accompanying notes to the condensed
consolidated financial statements.
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Condensed Consolidated Statement of Comprehensive Income

2202696 308 1L/~ EA
For the six months ended 30 June 2026

EZ6H30HILAEA
Six months ended 30 June
20264 20254
2026 2025
AR%ET T AREF T
RMB’000 RMB’000
(REFEZR) (REgEZ)
(Unaudited) (Unaudited)
HAA ) H Profit for the period 817,611 893,082
Hib2mEURE Other comprehensive income
B EEF R Em 2 EE Items that may be reclassified subsequently to
profit or loss
—EME S =R — Currency translation differences 31,442 14,030
—UAanBEEBEZSHA — Changes in fair value of debt instruments
HizmmmEFTA at fair value through other
NREEEE comprehensive income (866) 5,725
R T @B 7R o HE Items that will not be reclassified subsequently
to profit or loss
— FEIE N AR SR A R () S TR T — Currency translation differences attributable
ke to non-controlling interests (507) 158
—(FREREABRYE(L—EHE - Share of other comprehensive loss of an
AR EMETEEE associate accounted for using the equity
method - (6,770)
—UAArEBEFEBEEESHFTA — Changes in fair value of equity investments
H 2 ER R E at fair value through other comprehensive
ArBEEE income (552) (810)
HRH M2 E K (RBIE) Other comprehensive income
for the period, net of tax 29,517 12,333
HAZEREEEE Total comprehensive income for the period 847,128 905,415
EAERESEREAE Total comprehensive income for the period
attributable to:
—RARIESEHAE A — Equity holders of the Company 638,112 702,168
— IR R R - Non-controlling interests 209,016 208,247
847,128 905,415

The above condensed consolidated statement of comprehensive income
should be read in conjunction with the accompanying notes to the
condensed consolidated financial statements.

bl fRR A O 2 M e R e R BB B A BR A O B
TSR M o — BFBOAE o
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Condensed Consolidated Statement of Changes in Equity
EZ=202656 308 L/~ A

For the six months ended 30 June 2026

AARREREARL
Attributable to equity holders of the Company
FER
Bx  RftEE  AtEE  ERR  REEA Nt RRBE  BREE
Non-
Share Share Other  Treasury  Retained controlling Total
capital  premium  reserves Stock  earnings  Sub-total interests equity
WE  AR®TR ARETR ARETR ARETR ARETR ARETR ARETR ARET:
Notes ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(REEH) (Unaudited)
R2026E1 1R LS Balance at 1 January 2026 5822 3074902  (624465)  (113,816) 44,241,737 46584180 34,974,424 81,558,604
BRAE Proft for the period - - - - 608088 608088 209528 817611
E2ENE/ (BR) Other comprehensive income/{loss) - - 30,024 - - 30,024 (Bo7) 29517
BE2026%6A30A 1L Total comprehensive income
2AhEEE for the period ended 30 June 2026 - - 30,024 - 608088 638112 209016 847,128
Lk Issuance of share capitl 15 16 417,028 - - S TAL S TA L
FARREZEAEN Capital contoutons from non-controling
shareholders - - - - - - 15 15
SRR EARD Capital recuctions from non-controling
shareholders - - - - - - (59,201)  (59,201)
FRARE Dividends of subsidiares - - - - - - (i75718)  (175,775)
SRR RS Transactions with non-confroling interests 29 - - 192 - - 1931 (59959  (40729)
:0) Others - - (233) - - (233) (5,046) (5,279
176 417,028 18,098 - - 436197 (299966) 136,231
R026E6A0RMLR Balance at 30 June 2026 5098 3491925  (575443)  (113816) 44,849,825 470658480 34883474 82,541,963
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Condensed Consolidated Statement of Changes in Equity
# 220266 A30H 1L/~ MEA

For the six months ended 30 June 2026

RARERIEAER
Attributable to equity holders of the Company
Hil
ke ROEE EtRE  BERR  REEN N BRER  EREE
Non-
Share Share Other  Treasuy  Retaned controling Total
captal  premium  reserves Stock  eamings  Subfotd inferests equity

Wi ARETR ARRTR ARRTR ARETR ARRTT ARMAR ARETR ARRTRL
Nofes ~ RMBODO  RVBOOO  RMBOOD  RWBOOO  RMBOOD  RMBOOO  RVBOOO  RMBIOOD

(REEH) (Unaudited)

R0BEIB1RKLES Balance at 1 January 2025 582 3074000 (461433  (113816) 43848349 46353804 40435935 86789750
Bt Proft for the perod - - - - BO1BB0 691BR0 20153 893082
Efp2EdE Other comprefiensive income - - 10618 - - 10618 1715 1233

HZ200556A30A L S Total comprehensive income

PEYRAE for the period ended 30 June 2025 - - 10,618 - 691550 702,168 03247 905415
FERER AR Capital recuctions from non-controling

shareholders - - - - - - (1,007,580)  {1,007,580)

HEFAT Disposal of subsidiaries - - - - - - (349955 (349,959)

FRARE Dividends of subsidiaries - - - - - - (347398 (34739

BHERRREENRS Transactions with non-controling interests 29 - - sty - - (4818 (1026622 (1,121440)

4] Others - - R - - R NG

- - (97,583) - - (97583 (731,55 (2829138

R202556530R ek Balance at 30 June 2025 5822 3074902 (b48398) (113816 44530899 46968409 37,907,627 84,866,036

it ESRR A pifE S By R PRSI ES R A 4181 The above condensed consolidated statement of changes in equity
FEMFEHTE—HERE - should be read in conjunction with the accompanying notes to the
condensed consolidated financial statements.
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Condensed Consolidated Statement of Cash Flows

H E20269F6A30H [F/<EA

For the six months ended 30 June 2026

EZ6H30HILAEA
Six months ended 30 June
20264 2025%F
2026 2025
BfaE AR%T T ARBTIT
Notes RMB’000 RMB’000
(REEZX) (REEEZ)
(Unaudited) (Unaudited)
RETHRBRERE Cash flows from operating activities
KEEBMERE Cash generated from operations 1,174,794 929,331
ERFE Interest paid (1,634,353) (1,460,757)
AR BIFTSH PRC income tax paid (106,900) (64,156)
AR B L I E R PRC land appreciation tax paid (303,502) (570,565)
RETERFTARESREFHE Net cash flows used in operating
activities (869,961) (1,166,147)
RETEFBRENE Cash flows from investing activities
NEVE  BEIEE Additions of property, plant and equipment
R EMIERENE E and other non-current assets (13,399) (48,371)
NEREYE Additions of investment properties (31,966) (228,975)
REBRVEE Additions of intangible assets - (316)
MBS BB DS Fundings to related parties/other investors
NEIEAMIGE E BN of joint ventures or associates (257,282) (91,695)
WHEF AR HKRRE Acquisition of subsidiaries, net of cash - (4,868)
HEFRARRER - 1Bk Disposal of subsidiaries and business, net
HEEEERS of cash disposed - 125,348
HEWE  BENMREAR Proceeds from disposal of property,
HMIERBEEMSHIA plant and equipment and other
non-current assets 179,743 4,128
HENARBETEAEEE Proceeds from disposal of financial assets
FTAEAM 2 EIREER at fair value through other comprehensive
SREESHRE income - 3,334
HENARBEETSEEEE)  Proceeds from disposal of financial assets
FSTAEHESNEREE at fair value through profit or loss
PSR 80,971 11,735
SR R AT E 2 Proceeds from disposal of financial assets
SREEMSIE at amortised cost - 509,329
WHB IR SR AR T E 2 Acquisition of financial assets at amortised
SREE costs - (650,532)
EREER /AT ENR Repayment of fundings to related parties/
Bt N T EH I E E R B other investors of joint ventures or
associates 696,922 1,282,729
Bt nNm 2 BAE D N HE Capital reduction and disposal of associates - 380,400
2R E Dividends received - 21,206
A B Interest received 21,183 33,731
RETEBMERSRETEHE Net cash flows generated from
investing activities 676,172 1,347,183
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Condensed Consolidated Statement of Cash Flows
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For the six months ended 30 June 2026

EZ6H30HILAEA
Six months ended 30 June
20264 20254
2026 2025
BfaE AR%T T AREFT
Notes RMB’000 RMB’000
(REEZX) (REEEZ)
(Unaudited) (Unaudited)
REIBERESRE Cash flows from financing activities
CEGICEeE Proceeds from borrowings 9,764,433 8,594,366
BEER Repayments of borrowings (8,963,257) (9,105,823)
REiE IR et B Interest bearing fundings from related
parties 311,390 803,059
BEAE T REK Repayments of interest bearing fundings to
related parties (317,299) (201,200)
BRI IR AR R A TR YA 5 Transaction with non-controlling interests 29 = -
BT D TS 5UE Proceeds from the issuance of share capital 15 417,199 -
FIEIE IR AR R 2 2 B AN Capital contribution from non-controlling
interests 15 -
JEIERE RS R MRS 2 EACF L Capital reduction by non-controliing
interests (59,201) -
) 42 I IR R AE 25 S S R B Dividends paid to non-controlling interests (244) (1,358)
HENZOAREILD Principle elements of lease payments (50,210) (49,165)
METBMERSRETHE Net cash flows generated from
financing activities 1,102,826 39,879
ReERBESEEYILMFE Net increase in cash and cash
equivalents 909,037 220,915
BYNRE MRS EY Cash and cash equivalents at the
beginning of the period 4,567,726 6,914,613
BE H U e Exchange gains 37,360 3,989
MANBRERBELSEEY Cash and cash equivalents at end
of the period 5,514,123 7,139,517

LS AR SR REMKEISAAS 0BT  The above condensed consolidated statement of cash flows should
MR —G5E - be read in conjunction with the accompanying notes to the condensed
consolidated financial statements.
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Notes to the Condensed Consolidated Interim Financial Statements
HZE2026F6 A308 1E/NE A
For the six months ended 30 June 2026

1.

—REHR

W RIERAR AR (ARAF])HR2010
FA4A23ARBHESFS N RIE(20105E
IR ERERSEMK Y AEHREBRA
7] o E 3T 3% = R b Hk A Grand Pavilion,
Hibiscus Way, 802 West Bay Road, P.O.
Box 31119, Grand Cayman KY1-1205,
Cayman Islands °

AARREFRB(HBIAER])HEE
EBANPEAREFE(THE]DEEY
ERE  MERBERBEDESE - AR
NSRRI ASEEBREGRAR(E
BEE]) - RRARKRLIEIR A 7 AFirst
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BEEEAE DEGHEASTEN(SE
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FHEIRE WESE —RENFEY RS
RIFTEBERAME - Bt - WWEREE O
FHI SRR EER AR RREE ST
MAERMHE B SRS EL S ER
EEME E2025F 12 A31 B ILFEMEE
APt Rz —OHRE -

. GENERAL INFORMATION

Seazen Group Limited (the “Company”) was incorporated in the
Cayman Islands on 23 April 2010 as an exempted company with
limited liability under the Companies Law (2010 Revision) of the
Cayman Islands. The address of its registered office is Grand
Pavilion, Hibiscus Way, 802 West Bay Road, P.O. Box 31119, Grand
Cayman KY1-1205, Cayman Islands.

The principal activities of the Company and its subsidiaries (together,
the “Group”) are property development, property investment and
commercial property management in the People’s Republic of China
(the “PRC”). The Company’s parent company is Wealth Zone Hong
Kong Investments Limited (“Wealth Zone Hong Kong”) and the
Company’s ultimate holding company is First Priority Group Limited,
both of which are incorporated in the British Virgin Islands. The
ultimate controlling party of the Group is Mr. Wang Zhenhua (“Mr.
Wang” or the “Controlling Shareholder”).

The Company’s shares began to list on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 29
November 2012 (the “Listing”).

The condensed consolidated interim financial statements are
presented in thousands of Renminbi (“RMB’000”), unless otherwise
stated, and were approved and authorized for issue by the board of
directors of the Company on 26 August 2026.

The condensed consolidated interim financial statements have not
been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for the six
months ended 30 June 2026 have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting”, as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”).

The interim report does not include all the notes of the type normally
included in an annual financial report. Accordingly, the condensed
consolidated interim financial statements should be read in
conjunction with the annual consolidated financial statements of the
Company for the year ended 31 December 2025, which have been
prepared in accordance with HKFRS Accounting Standards as issued
by the HKICPA.
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For the six months ended 30 June 2026
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3. ACCOUNTING POLICIES

The accounting policies adopted are consistent with the annual
consolidated financial statements of the Group for the year ended 31
December 2025, except for the adoption of the new and amended
HKFRS Accounting Standards which are effective as of 1 January
2026.

New standards, amendments and interpretation
adopted by the Group for the six months ended 30
June 2026

Amendments to HKFRS 9 and
HKFRS 7

Amendments to the Classification
and Measurement of Financial
Instruments

Amendments to HKFRS 9 and
HKFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards - Volume 11

The adoption of the new amendments starting from 1 January 2026
had no a significant impact on the condensed consolidated interim
financial statements of the Group.

ESTIMATES

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

In preparing these condensed interim financial statements, the
significant judgements made by management in applying the
Group’s accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the annual
consolidated financial statements of the Company for the year ended
31 December 2025.
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5. BiIEREEREMITA
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BHRREAREEBZINERM™
SETRITERIMN - WBRTERER
139 7 5% 1 B 755 56 48 P RE AR AR TN )
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AREFE - BREEHA R
I R -

5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, price risk, cash
flow interest rate risk and fair value interest rate risk), credit risk
and liquidity risk. The Group’s overall risk management program
focuses on the unpredictability of financial markets and seeks
to minimize potential adverse effects on the Group’s financial
performances.

The condensed consolidated interim financial statements
do not include all disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 December
2025.

There have been no change in the risk management department
or in any risk management policies since last year end.
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5 HEEAMREERSMIA(E) 5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.2 RENVE SRS 5.2 Liquidity risk

REFETEEBSESRBANLIEENRS Management of the Group aims to maintain sufficient cash
RIENRTENEGEEEREHIEEN through internally generated sales proceeds and an adequate
RELUMEEMEIEB B & EH KA amount of committed credit facilities to meet its operation needs
G o and commitments in respect of property projects.
TR IR E 202646 A30H %2025 The table below analyses the Group’s financial liabilities into
F12A31BEE SN EH B TR H relevant maturity groupings based on the remaining period as
M ZAEIBAENS T ASE S 7 at 30 June 2026 and 31 December 2025 to the contractual
BE FXABENESBEAES L AKRELIR maturity date. The amounts disclosed in the table are the
WERE o contractual undiscounted cash flows.

-F  -EE@E WEERE RENE =

Between Between
Within 1 and 2and Over
1 year 2years 5 years 5years Total

ARBTR  AR®TR ARWTR AREBTR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(REBEZ) (Unaudited)
12026564308 As at 30 June 2026
EEo Borrowings 13,859,870 8,023,701 17,976,625 33,669,357 73,529,553
B REMERFIE(TEERE Trade and other payables (excluding

AR ELTE) tax payable and accrued payrol) 67,298,972 764,266 - - 68,063,238
HERE Lease liabilities 324,746 354,135 1,159,723 2,717,228 4,555,832

FREEMEEREREE  Guarantees in respect of mortgaged facilties
BAEMEER(E27(8)  granted to purchasers of the Group’s
properties (Note 27(a)) 11,156,683 - - - 11,156,683

92,640,271 9,142,102 19,136,348 36,386,585 157,305,306

BASMEREANTELA  Guarantees for joint ventures and associates
[ESHER(MEE07(0) - 28(d)  in respect of borrowings (Note 27(0), 28(d)) 34,308 251,488 734,196 438607 1,458,689
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5 MEREEREHMIAGE)

5. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

5.2 RBE TR (HE)

5.2 Liquidity risk (continued)

—ER —FEMF  REERE AEMNE At
Between Between
Within 1and 2.and Over
1 year 2 years 5 years 5 years Total
ARETT  ARETFT ARETR  ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(REH) (Audited)
R2025% 127318 As at 31 December 2025
R Borrowings 16,645,392 10,458,723 20,900,310 17,315,579 65,320,004
ZHREMERFTE(TEE  Trade and other payables (excluding
ERTERESTE) tax payable and accrued payroll) 71,346,862 786,854 - - 72133716
HEaRE Lease liabilities 307,386 323,353 1,038,837 2,278,310 3,947,886
FREEMEEREREE  Guarantees in respect of mortgaged facllties
BAEMEOER(IE7E)  granted to purchasers of the Group’s
properties (Note 27(a)) 11,397,022 - - - 11,397,022
99,696,662 11,668,930 21,939,147 19,593,889 152,798,628
BASPNERBENAELRA  Guarantees for joint ventures and associates in
[EFER (M727(0) ~ 28(d))  respect of borrowings (Note 27(), 28(d) - 35,037 1,151,607 583,830 1,770,474

BIEE « BFRABR BRI RARREHR - LA

7 BIAR 5202646 A 30 B K& 20254
12 A1 BFTIFERGTE - FHFE
2 B FA2026 46 A 30 H %2025
12 A1 B E R RGHHE o

ENEREBNBELE - AREN
EEEeEVEERBESMNRRIL
REUATHEEERBESRAR |

RUFEReRERALEBAE
X TR A S R B B B R 4
ERnPESRAR

B BIRITMEA S BB RS
BRAFARNEEERNEE
BEE

(i)

MEEDRENBREFE  TER
BITRARE  URKEWEE
EHmEBARTERIAEER
REENEBESEIR

(i)

RRESHEARBRTIYNER
BEERME - AEETEEZE
BEARABMEERMEENEE
mEBETER -

(iv)

Note:

The interest on borrowings is calculated based on borrowings
held as at 30 June 2026 and 31 December 2025, respectively,
without taking into account future borrowings. Floating-rate
interests are estimated using the current interest rate as at 30
June 2026 and 31 December 2025, respectively.

Due to dynamic nature of the underlying business, the
management of the Group is closely monitoring the risk of the
liquidity and takes the following actions to manage the liquidity

risk:

U

(i)

)

(iv)

prepares annual cash flow forecast and updates such
forecast on a monthly basis to reflect the latest changes and
monitor the liquidity risk closely;

maintains strategic cooperation with major banks and
other financial institutions to secure credit facilities where
appropriate;

continues to obtain longer term financing facilities, mainly
issuance of senior notes, project bank loans with pledge of
the Group’s properties or other resources of funding which
the Group considers appropriate;

proactively promotes the sales of the Group’s completed
properties and pre-sales of properties under development.
The Group also considers the flexibility of adjusting the
price and volume on sale of properties for management of
iquidity nSk'ﬁﬁﬁ&Emﬁﬁl&Eﬂﬂ SEAZEN GROUP LIMITED 57
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5. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimate

(a) Financial assets and liabilities

U)

Valuation techniques used to determine fair value

The table below analyses financial instruments carried
at fair value by valuation method. The different levels
have been defined as follows:

— Quoted prices (unadjusted) in active markets for
identical assets or liabilities (Level 1).

— Inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is,
derived from prices) (Level 2).

— Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs) (Level 3).
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

BHERREEREMTAE)

5.3 X AEEMGE (&)

5.3 Fair value estimate (continued)

(@) EMEEREMEE)

(a) Financial assets and liabilities (continued)

iy AREBEDE (i)  Fair value hierarchy
TERD B2V AREER2026 The following table presents the Group’s financial assets
F6 H30H8 &2025F 12 A that are measured at fair value at 30 June 2026 and 31
JTHEARBEFENS R December 2025 respectively.
-8 R F= &5t
BEHLLEETE Recurring fair value measurements Level 1 Level 2 Level 3 Total
AR¥ETT ARET T ARETT ARETT
RMB’000 RMB’000 RMB’000 RMB’000
202668300 - R EEH At 30 June 2026 - unaudited
SREE Financial assets
IAAEESEAREHE A Financial assets at fair value through
A2 RGN SRERE other comprehensive income 403 - 41,575 41,978
AL BEFEAEZHA  Financial assets at fair value through
EHBERNLREE profit or loss 697 20,606 298,576 319,879
SREELSE Total financial assets 1,100 20,606 340,151 361,857
M2025%F12A31A - E&H At 31 December 2025 - audited
SREE Financial assets
IAAREESEAEEHH A Financial assets at fair value through
Hi2ElENEREE other comprehensive income 999 - 47,134 48133
AR EEFEAREEF A Financial assets at fair value through
EHERNLREE profit or loss 71548 30,607 306,028 408,183
SREELE Total financial assets 72,547 30,607 353,162 456,316

AEEOBE RN ERE
BRARBESRRENE

AR S -

The Group’s policy is to recognise transfers into and

transfers out of fair value hierarchy levels as at the
beginning of the reporting period.
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimate (continued)

(a) Financial assets and liabilities (continued)

(i)

Fair value hierarchy (continued)

Level 1: The fair value of financial instruments traded in
active markets (such as listed bond etc.) is based on
quoted market prices at the end of the reporting period.
The quoted market price used for financial assets held
by the Group is the current bid price. These instruments
are included in level 1.

Level 2: The fair value of financial instruments that are
not traded in an active market (such as restricted listed
equity securities etc.) is determined using valuation
techniques which maximise the use of observable
market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair
value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case mainly for unlisted
equity securities.
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5.

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimate (continued)
(a) Financial assets and liabilities (continued)

(i) Fair value measurement using significant unobservable
inputs

The following table presents the changes in level 3
items for the period ended 30 June 2026 and 2025:

UAREE B REE
FTEEHSE STEEHSE
STAEHBE sTAHMEE
NEeMEE WENEREE
Financial
Financial assets
assets at fair value
at fair value  through other
through profit comprehensive
or loss income
AR¥ET T ARBT T
RMB’000 RMB’000
(REEER) (Unaudited)
7202651818 As at 1 January 2026 306,028 47,134
REDERZ AR EERRE Fair value losses recognised
in profit or loss (7,452) -
REAM 2 ER BRI AR Fair value losses recognised
EEEE in other comprehensive
income - (552)
T EEE Expected credit loss - (5,007)
1202656 530H As at 30 June 2026 298,576 41,575
(REEEZ) (Unaudited)
20251 H18 As at 1 January 2025 431,522 91,693
REBEER 2 AN EEEE Fair value losses recognised
in profit or loss (21,705) -
REAM 2 ER BRI AR Fair value gains recognised
EEkK= in other comprehensive
income - 4,700
FEHEEERE Expected credit loss - (12,450)
HeE Disposal (20,662) (6,694)
12025464308 As at 30 June 2025 389,155 77,249
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimate (continued)
(a) Financial assets and liabilities (continued)
(iv) Valuation processes

The finance department of the Group includes a team
that performs the valuation of non-property items
required for financial reporting purposes, including
level 3 fair value. This team reports directly to the chief
financial officer (“CFQO”) and the audit committee (“AC”).
Discussion of valuation processes and results are held
between the CFO, AC and the valuation team at least
once every six months, in line with the Group’s half-
yearly reporting periods.

Changes in level 2 and 3 fair value are analysed at the
end of each reporting period during the half-yearly
valuation discussion between the CFO, AC and the
valuation team. As part of this discussion, the team
presents a report that explains the reason for the fair
value movements.

(b) Non-financial assets and liabilities

The Group’s investment property is measured at fair value
and under level 3 of the fair value hierarchy. Please see note
8 for details of valuation.
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.4 Capital risk management

The Group’s objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for shareholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, issue
new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total capital. Net
debt is calculated as total borrowings plus lease liabilities less
cash and cash equivalents. Total capital is calculated as total
equity, as shown in the consolidated statement of financial
position, plus net debt.

The gearing ratios of the Group at 30 June 2026 and 31
December 2025 were as follows:

120264 R2025%

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

AR¥T T ARETIT

RMB’000 RMB’000

(REEX) (EZ)

(Unaudited) (Audited)

fERia%a Total borrowings 55,440,704 54,758,188
REBERER Loan from related parties 1,078,541 1,080,997
HEBE Lease liabilities 3,117,072 2,741,022
W IRELBEEEEY Less: Cash and cash equivalents (5,514,123) (4,567,726)
ERFRE Net debt 54,122,194 54,012,481
R ABEE Total equity 82,541,963 81,558,604
B Total capital 136,664,157 135,571,085
BEESERLE Gearing ratio 40% 40%
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6. SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the chief operating decision maker (the “CODM”)
that are used to make strategic decisions. The board of directors
have been identified as the CODM.

The Group manages its business by two operating segments, which
is consistent with the way in which information is reported internally
to the Group’s CODM for the purpose of resources allocation
and performance assessment. No operating segments have been
aggregated to form the following reportable segments.

e  Seazen Holdings Co., Ltd., a company listed on the Shanghai
Stock Exchange (the “A share company” or “Seazen Holdings”).

e Other service companies not within the A share company (the
“Non-A share companies”).

The A share company is mainly engaged in development of
residential properties and mixed-use complexes for sale and
investment, while the Non-A share companies are mainly engaged in
services. All the property development projects are in the PRC, and
accordingly majority of the revenue of the Group are derived from the
PRC and most of the assets are located in the PRC.

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit before income tax. The
measurement basis excludes the effects of income tax expense.
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6. oEER(1E) 6. SEGMENT INFORMATION (continued)

#Z2026%6 830 LA A (REER)
Six months ended 30 June 2026 (Unaudited)

ARRAR  FARAR L EHY Hi  ARESH
Non-
A share A share Total Total
company  companies segment  Elimination Group
ARBTT AREBTT ARETR AR®TrT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
LR LION Segment revenue 17,644,161 44675 17,688,836 (2,420) 17,686,416
~ Rk - Ata point in time 10,883,122 23652 10,906,774 (92) 10,906,682
—ERE - Over time 3,367,234 17,224 3,384,458 (877) 3,383,581
~HEYA - Rental income 3,393,805 3799 3,397,604 (1451) 3,396,153
BEERA A A HHE Segment profit before income tax expense 1,769,058 15550 1,784,608 (21,658) 1,762,950
RENELAEBERR Fair value losses on investment properties (128,261) (74,965)  (203,226) - (203,226)
BB Finance income 20,970 279,137 300,107 (278,924) 21,183
BEKA Finance costs (1,601,640)  (153,649)  (1,755,289) 278,924  (1,476,365)
HEREH Depreciation and amortisation (90,891) (2,674) (93,565) - (93,565)
[ NG e Share of results of associates (92,610) 14,461 (78,149) (21,622) (99,771)
ElhAErEEE Share of results of joint ventures (6,230) 420 (5,810) - (5,810)
BRI EEIBRAAT - A reconciliation to profit for the period is as follows:
E £2026F6 A30H
1E7]1E A
Six months ended
30 June 2026
AR%ET T
RMB’000
(REEZ)
(Unaudited)
B BRETEEH A AN D30 Total segment profits before income tax expense
AINE Rk after elimination 1,762,950
P8R &2 Income tax expense (945,339)
i bbE Profit for the period 817,611
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6.

06

DEBER(E) 6. SEGMENT INFORMATION (continued)
1202664308 (REEH)
As at 30 June 2026 (Unaudited)
ARAF  FARAF VL = e AREA
Non-
A share A share Total Total
company  companies segment  Elimination Group
ARBTR ARMTR ARETRT ARBTR ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
HHEE Segment assets 257,676,300 10524349 268,200,649 (9,546,783 258,653,866
5 -E‘ BEAE: Segment assets include:
5%;—:@ AIMRE Investments in associates 9426414 1,180,258 10,606,672 (1,117,083 9,489,589
VEERENRE Investments in joint ventures 10,054,953 27,790 10,082,743 - 10,082,743
REFTHEE(RRIAR Additions to non-current assets (other than
EERBEERN) financial instruments and deferred tax assets) 490,803 5,889 496,692 - 496,692
AHEE Segment liabillties 179,674,304 3,647,299 183,321,608  (7,209,700) 176,111,903
* HEEBRNARQ G TSR M IEAR *  The elimination mainly represents the Non-A share companies’ associate
N RIEVEE N AR AE o interests in companies controlled by the A share company.
HZ2005F6A30A 1~ B A (REEE)
Six months ended 30 June 2025 (Unaudited)
ARAE  FFARRA PEEE 8 AEESH
Non-
Ashare Ashare Total Total
company  companies segment  Elimination Group
ARETT  ARBTT AR®ETR ARETT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
KA Segment revenue 22,100,442 84,768 22,185,210 (11,662) 22,173,548
i 57723 - Ata point in time 15,459,880 55,818 15,615,698 (4,197) 15,511,501
N i - Over time 3,264,080 25,284 3,309,364 6,509) 3,302,855
~HEYA - Rental income 3,356,482 3,666 3,360,148 (956) 3,359,192
BTSRRI S Segment profit before income tax expense 1,645,184 99,558 1,744,742 (87,933) 1,656,809
REANMELARESE Fair value losses on investment properties (83,461) - (83,461) - (83,461)
BB Finance income 27,429 245,263 272,692 (238,961) 33,731
AR Finance costs (1,520,870) (130,147)  (1,651,017) 238,961 (1,412,056)
REREH Depreciation and amortisation (89,535) (4,992) (94,527) - (94,527)
[ NG eSS Share of results of associates (16,545) 101,159 84,614 (87,933) (3319
e 3 Share of results of joint ventures 128,183 329 128512 - 128512

i B R IZR AR D ") SEAZEN GROUP LIMITED
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6.

DEER (E) 6. SEGMENT INFORMATION (continued)
HARFEEBR AN A reconciliation to profit for the period is as follows:
HZE2025F6730H
1E7NELA
Six months ended
30 June 2025
AREFIT
RMB’000
(REEEZ)
(Unaudited)
HEH1E B PSR S AT A 2 30 Total segment profits before income tax expense after
ARG elimination 1,656,809
TS fiFf X Income tax expense (763,727)
BRI FE Profit for the period 893,082
202556 A30R (REER)
As at 30 June 2025 (Unaudited)
ARAE FEARDE DA g ASREAH
Non-
Ashare Ashare Total Total
company  companies segment Elimination Group
ARBTL  ARETT ARETT ARETL  ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
NEEE Segment assets 288,328,937 11,922,943 300,251,880 (9,133,316) 291,118,564
PHEERE: Segment assets include:
REEE N RHIRE Investments in associates 9,968,608 1204632 11263240  (1,200510) 10,062,730
RELENLE Investments in joint ventures 10,352,967 27,063 10,380,030 - 10,380,030
FEERBAE(SBTAREE  Additions to non-current assets (other than
HEBERIN) financial instruments and deferred tax assets) 275,840 2,753 278,593 - 278,593
AEaE Segment liabilities 207,630,555 5,334,813 212,965,368 (6,712,840) 206,252,528
* EIHE BN BARA RIFTIEH A RIFEA *  The elimination mainly represents the Non-A share companies’ associate

B I H i R B ©

interests in companies controlled by the A share company.
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7. NE BERRBUREHAE 7.

BE

(a) W% - BERRE

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

(a) Property, plant and equipment

il %ER
i £ Eqi B | EIR &6 1
Furniture,
Transport  fittingsand ~ Construction
Buildings ~ equipment  equipment  inprogress  Decoration Total

ARMTT  ARMTr  ARMTz  ARMTr  ARMTr  ARMTR
RMBO00 ~ RMBOO0  RMB'O0  RMB00  RMBO00  RMBI00

(REER) (Unauditec)

202651 51R At 1 January 2026

s Cost 2,080,422 386,361 868,651  1,066416 1,080,330 5482680
2itiE Accumulated depreciation (413,906) (196,300) (679,166 - (984,230) (2,273,602
2itREER Accumulated impairment loss - (24 (9,956) - (8,339) (18,319)
SEE Net book amount 1,666,516 190,537 179529 1,066,416 87,761 3,190,759
E2202656A30A L8R  Six months ended 30 June 2026

BNEEFE Opening net book amount 1,666,516 190,537 179520 1,066,416 87,761 3,190,759
FE Addtions - 1,440 5,488 8,122 8,391 23441
e Disposals - (884) (4,309) - (726) (5.013)
WERR (M) Depreciation charge (Note 21) (36,174) (8,606) (5,215) - (25,617) (75,612)
BREEEE Closing net book amount 1,630,342 182,487 175,499 1,074,538 69,809 3,132,675
2026567308 At 30 June 2026

Ak Cost 2,080,422 385,626 843688 1074538 1087457  5471,731
ZitiE Accumulated depreciation (450,080) (203,139) (668,072) - (1017496  (2:338,787)
23 REEE Accumulated impairment loss - - (117) - (152) (269)
SHE Net book amount 1,630,342 182,487 175499 1,0745%8 69,800 3,132,675

683
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For the six months ended 30 June 2026

7. WE - - BERZREURMERA®# 7. PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

BEE(R)

(a) M3 - BERRE(E)

(a) Property, plant and equipment (continued)

fril - RER
g7 Badh By fEIR 3 At
Fumiture,
Transport fitingsand ~ Construction
Buildings equipment equipment in progress Decoration Total
ARBTL  ARETR  ARETR  ARBTR  ARETRT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(FioER) (Unaudited)
202551 51H At1 January 2025
B Cost 2,363,383 388,454 819,249 1,262,026 1,044,124 5,877,230
Zithe Accumulated depreciation (399,562) (180,820] (827,500) - (929699 (2,187575)
REYE Net book amount 1,963,821 207,634 191,749 1,262,026 14,431 3,739,661
BZ200556A308 1L ~f8F  Six months ended 30 June 2025
BEDTE Opening net book amount 1,963,821 207,634 191,749 1,262,026 14,431 3,739,661
RE Additions - 165 6,864 19 39,512 46,560
By Redlassification - - - (230,916) - (230916)
e Disposals - (444) (3,405) - (59) (3908
TEER(F2) Depreciation charge (Note 21) (33.921) 8,879 2,949) - [27.772) (73,508)
BRERTE Closing net book amount 1,929,900 198,482 192,266 1,031,129 126,112 3,477,889
R2025%6 7308 At 30 June 2025
AR Cost 2,363,383 387,462 820,967 1,031,129 1,064,278 5,667,219
Zithe Accumulated depreciation (433,483) (188,980) (628,701) - (938,166)  (2,189,330)
FEFE Net book amount 1,929,900 198,482 192,266 1,031,129 126,112 3,477,889

HE2026F6 A30H IE/NAA - K&
BEriTEE B AR24,102,000 7T
(B E2025F6 A30HIEXEAR © A
R #15,480,0007T) EFF A E &R
R - AR #40,0007T (B £2025
F6A30H 1A « ARE295,000
TL)BRIAEEREHEKNARARE
51,470,0007t (B 2202596 A30H 1=
NAAR  AR®S57,733,0007T) B A
ITHRS -

20266 A430H ' BREABEAAR
#1,020,956,000 7T ( 2025 4 12 A 31
B : AR#%1,338,545,0007T ) %)
¥ BEMRECEBIERAEBER
RO @ (FTE16) °

For the six months ended 30 June 2026, the Group’s
depreciation charges of RMB24,102,000 (Six months ended
30 June 2025: RMB15,480,000) have been included in cost
of sales and services, RMB40,000 (Six months ended 30
June 2025: RMB295,000) in selling and marketing costs
and RMB51,470,000 (Six months ended 30 June 2025:
RMB57,733,000) in administrative expenses.

Property, plant and equipment with a total carrying amount of
RMB1,020,956,000 as at 30 June 2026 (31 December 2025:
RMB1,338,545,000) were pledged as collateral for the Group’s
borrowings (Note 16).
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7.

70

VE- -BERRBUARERRE
EE(&)

(b) HE

AU EHRGR R B AR AR E
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B G S BN RSN T 51

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

(b) Leases

This note provides information for leases where the Group is a
lessee.

(i) Amounts recognised in the condensed consolidated
statement of financial position

The condensed consolidated statement of financial position

HEBHEMSE - shows the following amounts relating to leases:
120264 20254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR%ET T ARBT T
RMB’000 RMB’000
(REEZR) (Je5z)
(Unaudited) (Audited)
FREEE Right-of-use assets
M - BE KRS Property, plant and equipment 7,194 9,724
+ i PR #E Land use rights 854,963 867,527
862,157 877,251
HEREYHE Leased investment property 2,807,594 2,510,649
HEEE Lease liabilities
mED Current
BEADE BENMEE Related to property, plant and equipment 2,861 7,034
BEKREME Related to investment property 309,687 288,813
312,548 295,847
B Non-current
BEWE  BENMKE Related to property, plant and equipment 127 3,010
BRAREME Related to investment property 2,804,397 2,442,165
2,804,524 2,445,175
3,117,072 2,741,022

R2026% 6 H30H © BREEEA
AR #718,087,0007T (20254 12
A31H : AR¥741,981,0007T)
WEREEECKIFEAEEE
REPE IR (MIEE16) -

i B R IZR AR D ") SEAZEN GROUP LIMITED
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Right-of-use assets with a total carrying amount of
RMB718,087,000 as at 30 June 2026 (31 December
2025: RMB741,981,000) were pledged as collateral for the
Group’s borrowings (Note 16).
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7. ¥ - BERZREBLUKREHARE 7. PROPERTY, PLANT AND EQUIPMENT AND

BE (&)
(b) T ()

RIGHT-OF-USE ASSETS (continued)

(b) Leases (continued)

(i) RERAEHESRIEIANESEHE (i) Amounts recognised in the condensed consolidated

statement of profit or loss

B A M ERRIIR T HEEE The condensed consolidated statement of profit or loss
BHMNSEE shows the following amounts relating to leases:
BZ6H30RAL<EA
Six months ended 30 June
20264 2025%F
2026 2025
BfaE AR%T T ARETT
Notes RMB’000 RMB’000
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
FARESERESA  Depreciation charge of right-of-
use assets
ME - BE K&K Property, plant and equipment (4,400) (5,657)
+ s A E Land use rights (12,564) (12,558)
(16,964) (18,215)
MERZ(GFARE Interest expense (included in
BAR) finance cost) 22 (77,689) (28,923)
B HA M REETE  Expense relating to short-term and
AR (GFA low-value leases (included in
$E MR ALAN  cost of sales and services and
1THFEY) administrative expenses) 21 (411) (471)
M2026F6A30H - AEERINES The Group’s depreciation charges of RMB15,820,000 as at
AR #15,820,0007T (202546 A30 30 June 2026 (30 June 2025: RMB14,909,000) have been
H : ARM14,909,0007T) 2 &5 A included in cost of sales and services and RMB1,144,000
ERRBAAR - T ARE1,144,0007T (30 June 2025: RMB3,306,000) have been included in
(20256 A30H : A R® 3,306,000 administrative expenses.
TOERTAITHAX °
HZE2026F6 H30H IEAEA - HE The total cash outflow for leases during the six months
793R & 7 i 4258 A A R #5128,310,000 ended 30 June 2026 was RMB128,310,000 (30 June 2025:

7t (2025 £ 6 A 30 H
78,559,0007T) °

AR ¥ RMB78,559,000).
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8. REWE 8. INVESTMENT PROPERTIES
BT T3 &5t
Under

Completed development Total
ARETT AR¥ET T ARET T
RMB’000 RMB’000 RMB’000

(REEEZ) (Unaudited)
M2026%FE181H At 1 January 2026 121,128,578 2,657,000 123,785,578
RE Additions 422217 46,842 469,059
k= Disposal (179,743) = (179,743)
IHEERT Completion of projects 572,000 (572,000) -
AT Cost adjustment (14,876) - (14,876)

HABETEEIRIEAS Net (osses)/gains from fair value
BEMNNAEEFRAEZ  adjustments included in profit or

(E518) W358 - loss for assets held at the end of the

TIEEEME AR period, under ‘Fair value losses on

BEEE|ET investment properties’ (226,384) 23,158 (203,226)
BHIEH =58 Currency translation differences (4,658) - (4,658)
720266 530H At 30 June 2026 121,697,134 2,155,000 123,852,134
(CREEEZ) (Unaudited)
202561818 At 1 January 2025 119,736,249 3,116,000 122,852,249
INE Additions - 228,975 228,975
PR AN Cost adjustment (115,562) - (115,562)

st ABEHEIRIEFE Net losses from fair value adjustments
BEMASEEREZE  included in profit or loss for assets
E51EERE - HI)#E[#RE  held at the end of the period, under

MEAA(EERRE] ‘Fair value losses on investment

BN properties’ (68,486) (14,975) (83,461)
BHE N =5 Currency translation differences (3,990) - (3,990)
A2025%6 H30H At 30 June 2025 119,548,211 3,330,000 122,878,211

7 i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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8. BEWHE(E) 8. INVESTMENT PROPERTIES (continued)

HZE2026F6 A30H IR - RIEEY
X EREERK AL B AREA,298,000
TT(EZE2025F6 A30H IENEA - AR
#514,935,0007T) * EAR(LFF|E £5.97%
(B E2025%6 A30H IE/~E A :5.80%) °

MR2026F6 A30H  FEEBAARE
112,289,641,0007C (202512 A31H : A
R #109,651,030,0007T ) I E W ED K
FRVEAN 52 B 8 51 % FE - BB 38 5 3K TE A 4K 3
IR EIVE

AEBERAEREMENAABEANE=
BETE - AERTAEBEBAE-

HIRNE—  ZR=F 2 H g -

FTE 1% & W2 p 202646 A30H k20254
12A31HEBYEXSERAEMBRE
217 BB 4 % B4 7 (Cushman & Wakefield
International Property Advisers) &1 °

AEBEH TR%EREREMED BIF
RERLEERRE L - ERLBUETIR
BAZEMESARRAREHE - K2E
BRAMEZMNHEER S - EEMTBERAA]
BUHBMELMLE RMEREEREDN
EERFLHAE -

REZLRF REEERERRA KK %A E
BEBELENRAARKRE R THREER
MEE  RERZFVEAREAEER
MFETEIFEMET - IERTRED
XME  HERBEREZEESKERE
HAORFRS WA (REET RMEERE
ERA)VEARL » WESERERTS LN
A ELLERERRZEDL -

P (E T % 3 R -

Borrowing costs capitalised in investment properties for the six
months ended 30 June 2026 were approximately RMB4,298,000 (Six
months ended 30 June 2025: RMB14,935,000) with capitalisation
rate of 5.97% (Six months ended 30 June 2025: 5.80%) per annum.

Investment properties with a carrying amount of
RMB112,289,641,000 as at 30 June 2026 (31 December 2025:
RMB109,651,030,000) were pledged as collateral for the Group’s
borrowings and payables to related parties (Note 16 and Note 17).

Fair value of all of the Group’s investment properties are measured at
Level 3, with significant unobservable inputs.

There were no transfers between Level 1, 2 and 3 during the period.

All investment properties were revalued as at 30 June 2026 and 31
December 2025 by Cushman & Wakefield International Property
Advisers, the independent professional qualified valuer.

For investment properties to be developed and under development,
the Group adopted direct comparison approach and investment
approach. Direct comparison approach is assuming sale of each
of these properties in its existing state with the benefit of vacant
possession. By making reference to sales transactions as available
in the relevant market, comparable properties in close proximity have
been selected and adjustments have been made to account for the
difference in factors such as locations and property size.

Investment approach has taken into account the construction
costs incurred and the costs that will be incurred to complete the
development to reflect the quality of the completed development
on the basis that the properties will be developed and completed
in accordance with the Group’s latest development plan. For
completed investment properties, valuations were based on
investment approach by capitalisation of the net rental income
derived from the existing tenancy agreements with due allowance for
reversionary income potential of the properties and by reference to
comparable price in an active market.

There were no changes to the valuation techniques during the
period.
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8. REWZE (&)

8. INVESTMENT PROPERTIES (continued)

R20265F 100055
6A30H 127318
MAABE  HDnEE TIBEBAER
it AR®TL  ARETR  fhERE TIBEAAE TIRER\ENEE MEENER
Fair value Fair value at
at30June 31 December Relationship of
2026 2025 Valuation unobservable
Description RMB'000 RVB'000  technique(s) Unobservable inputs Range of unobservable inputs inputs to fair value
BRIAANE 12169713 121128578 &% it eaEs ERTEL RN RO EE RRBAERR Gk eE S
PRASRANREE EER  BENEE AEEEE
BU%E6.5%(2005F * 4%Z6.5%) °
Completed Investment Term yield Term yield of 4%-6.5% (2025: 4%-6.5%), taking The higher the term yield,
commercial approach into account of yield generated from comparable the lower the fair value
property properties and adjustment to reflect the certainty of
term income secured and to be received.
RS ERTALSMENERENTSAGNAR  EENEEER
EfmiFEE  BHENEERIS%NE% A BEME
(2005% : 4.5%Z1%) °
Reversionary yield Reversionary yield of 4.5%-7% (2025: 4.6%-7%), ~ The higher the reversionary
taking into account annual unit market rental yield, the lower the fair
income and unit market value of the comparable value
properties.
EEERNE 2,155,000 241000 REZGRRL EHU&E EARMANBNENERELTARANAR  BRUEEER
BIEHAR) ENTAEE  ERNEER6%E6.5% ArBEME
(20054 : 6%26.5%) °
Commercial property Investment Reversionary yield Reversionary yield of 6%-6.5% (2025: 6%-6.5%), ~ The higher the reversionary
under development approach with taking into account annual unit market rental yield, the lower the fair
estimated costs income and unit market value of the comparable value
fo complete properties.
ERTHEHERAA  ARM75,606,28072 AR #46386353470 [EERRAAER -
(2005 : ARH76,302,8577% MEEEE
NRE465,278,237T)
Estimated construction RMBT5,696,280-RMB463,863,534 (2025: The higher the estimated
costs to completion RMBT76,302,857-RMB465,278,223) construction costs, the
lower the fair value
RERFENEERING MEBENI%E15% (20255 : 2%%15%) FEExREs AR
HEEHER ity
Estimated profit margin 19%-15% (2025: 2%-15%) of property value The higher the profit margin
required to hold and required, the lower the
develop property to fair value
completion
- 216000 HELR HEER (2025 - BYHRAREL 07572 HEL IR
ARE1,3237) MEEES
Sales comparison  Sales price Ni (2025: RMB1,075-RMB1,323 per square meter) - The higher the adjusted
market price, the higher
the fair valug
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H ZE2026%6 A30H 1L/~ EA
For the six months ended 30 June 2026

9. REFENFMNRE

9. INVESTMENT IN ASSOCIATES

B ZE6H30R L@ A

Six months ended 30 June
2026F 2025%F
2026 2025
AR¥T T ARETTT
RMB’000 RMB’000
(REEX) (REEEZ)
(Unaudited) (Unaudited)
1 A1 2 B9 & s Opening balance as at 1 January 9,637,591 10,460,200
NERE Additions of investment - 185,988
Bt NB 2 BRRDMEE Capital reduction and disposal of associates - (472,313)
eG4 Share of results (99,771) (3,319)
FE(E Efb iR Share of other reverses (233) (2,764)
e E M 2 EEE Share of other comprehensive loss - 6,770)
sy Dividend (47,998) (98,292)
76 H30 8 Z HiR 45 54 Closing balance as at 30 June 9,489,589 10,062,730

AEEPABEARHR/LERT - KX

RN EHIHIRE -

All of the Group’s associates are private companies and there are no

AEBHERNE 2 QB REAERME
26(0)27 - MAKBEAETHZERRME
AR HAELR (M 5E28(d))

NE E 2026 F 202546 430 H 1k /<@
A AEBEBEAAGENmEHEELEKR

B AT -

quoted market prices available for such equity interests.

The Group’s commitment to its investments in associates are
presented in Note 26(b) and the Group provided guarantee for
certain associates on their borrowings (Note 28(d)).

For the six months ended 30 June 2026 and 2025, no associate is
considered to be material to the Group individually.
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HZE202696 A30H [F/<1EA

For the six months ended 30 June 2026

10.RAEELENIRE

/6

10. INVESTMENT IN JOINT VENTURES

EZ6H30HLAEA

Six months ended 30 June
20264 2025%F
2026 2025
AR%T T AREFIT
RMB’000 RMB’000
(REEXR) (REgEZ)
(Unaudited) (Unaudited)
M1 A1 2B & Opening balance as at 1 January 10,206,875 10,648,135
NE Additions - 30,000
BENEE AT AR Change from joint ventures to subsidiaries - (386,517)
FE(E 24 Share of results (5,810) 128,512
i g=N Dividend (118,322) (40,100)
P HA30H 7 Hik 4568 Closing balance as at 30 June 10,082,743 10,380,030

FIBEAKENAREEXI/LERR - &
PR IS IRE o

EAREERNG L EENEDABHAER
fiFE26(0) 25 - MAKE I AETAZD
¥ 2 BB R R (FiYRE28(d)) ©

NE E 2026 F 202546 830 H 1E /<@
A AEBEBEAAENmEHEEFEKR
ME &R -

i B R IZR AR D ") SEAZEN GROUP LIMITED
2026%F 7 Hi¥k 5 2026 INTERIM REPORT

All of the Group’s joint ventures are private companies and there are

no quoted market prices available for such equity interests.

The commitments relating to the Group’s interests in joint ventures
are presented in Note 26(b) and the Group provided guarantee for
certain joint ventures on their borrowings (Note 28(d)).

For the six months ended 30 June 2026 and 2025, no joint venture is
considered to be material to the Group individually.
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Notes to the Condensed Consolidated Interim Financial Statements
B ZE202696 A30H IE/~EA
For the six months ended 30 June 2026

1.IZERE S 2T A 11. FINANCIAL INSTRUMENTS BY CATEGORY

AEEFEAE €T The Group holds the following financial instruments:
120264 20254
6A30H 12H31H
As at As at
30 June 31 December
2026 2025
AR%T T ARBT T
RMB’000 RMB’000
(REEZR) (feE:=%)
(Unaudited) (Audited)
SREE Financial assets
REER AT E BE Assets at amortised cost
Z 5 REMEKIE(K3E13)  Trade and other receivables (Note 13) 25,555,676 26,503,973
BB ER AT E S mEE Financial assets at amortised cost 50,240 54,515
ZRHEE (KIE14) Restricted cash (Note 14) 2,333,511 2,331,491
RERIBEEEW(MEFE14) Cash and cash equivalents (Note 14) 5,514,123 4,567,726
33,453,550 33,457,705
BRARBEMEZEE Assets at fair value
UARBESZ2EHEZSE A Financial assets at fair value through other
HigrEKENEREE comprehensive income 41,978 48,133
AR BESEBHEZE) A Financial assets at fair value through
EHBENeREE profit or loss 319,879 408,183
361,857 456,316
33,815,407 33,914,021
sRas Financial liabilities
REER AT E Y BE Liabilities at amortised cost
B 5 REMBMANFIEMGE17)  Trade and other payables (Note 17) 68,006,330 72,008,703
AR (HizE16) Borrowings (Note 16) 55,440,704 54,758,188
HEBETET ) Lease liabilities (Note 7(b)) 3,117,072 2,741,022
126,564,106 129,507,913
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HZE202696 A30H [F/<1EA

For the six months ended 30 June 2026

12. 5+ A FIE 12. PREPAYMENT FOR LEASEHOLD LAND
REBMR2026 F6 A0 HFEM ARE The Group made prepayments of RMB607,628,000 for the
607,628,000 AR BB BT & + 11 (20254 acquisition of leasehold land as at 30 June 2026 (31 December
12A31H8 : AR¥1,096,958,0007T) ° 2025: RMB1,096,958,000).

13.EZ R HMEWRBLLEFEF 13. TRADE AND OTHER RECEIVABLES AND
;I8 PREPAYMENTS

120264 720254
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
AR%T T AREFIT
RMB’000 RMB’000
(REFEZR) (fe#==%)
(Unaudited) (Audited)
B S EINERFR Trade accounts receivables 525,700 533,448
U EE Notes receivables 7,954 5,830
533,654 539,278
B OREREE Less: Impairment losses (18,120) (18,359)
BRI — 558 Trade receivables — net 515,534 520,919
BT IE Prepayments
—?Eﬁﬁfr?%ﬁ&ii@i{ﬁﬁ — Prepaid income tax and land appreciate tax 1,298,807 1,355,639
—TEIEER RS TR 2 — Prepaid value-added tax and input value-

HETEIR(E TS added tax to be deducted 3,767,959 3,897,990
—FENMINE R E M FIE — Prepaid surcharges and other taxes 103,004 397,928
—FET R A AN - Prepayments for construction costs - 25,733
—HAth — Others 637,317 838,048

5,807,087 6,515,338
H At fEUGRIR Other receivables
— FEUS BT AB R 4R 48 5008 — Receivables from government related bodies 2,232,714 2,634,289
— B %ﬁ%@ﬁ%’(lﬁ(ﬁﬁ‘f%(ﬂ) — Due from related parties (Note 28(f)) 9,554,600 9,631,660
—E A e s — Receivables from joint ventures partners 386,862 385,155
— B F R BIFEE Hxﬂx%m — Receivables from non-controlling
shareholders of subsidiaries 12,277,518 12,590,164
— JEUG E DR B & I8 - Receivables from other deposits 1,275,743 1,371,773
—Hth - Others 2,172,049 2,425,739
27,899,486 29,038,780
B OREEE Less: Impairment losses (2,859,344) (3,055,726)
25,040,142 25,983,054
B 5 & E A FEUGRIA LA I Trade and other receivables and prepayments — net
TR RIE —F 5 31,362,763 33,019,311
B JERNHERER Less: Non-current portion (612) (637)
BIHAER > Current portion 31,362,151 33,018,674
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HZ=2026%F6 308 1L/~ E A
For the six months ended 30 June 2026

13.8 5 K H ftb F& W =R I8 SA R T AY
A (%)

BIRUFATEREMEHEE  KEY
XHEERZERE - MERENAEHIA
—RRBTHEBEERRER =/ AR
B MYFREENHES —RIELWE - &
RIS X E P — R4S TI0REKX
MEEH] -

R20269F6 A30H &2025F12HA31H » &
SEKREF R EWEEENEER s E
BNEAZR MR IN T

13. TRADE AND OTHER RECEIVABLES AND

PREPAYMENTS (continued)

Trade receivables are mainly arisen from sales of properties, leases
of investment properties and various services. Proceeds in respect
of properties sold are normally received within three months after
signing of related sales and purchase agreements, and rentals in
respect of leased properties are generally received in advance.
Customers of other services businesses are generally granted a
credit term of 30 days to 90 days.

The aging of trade accounts receivables and notes receivables
based on invoice date or demand note as at 30 June 2026 and 31
December 2025 are as follows:

120264 20254

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

AR%T T ARETTT

RMB’000 RMB’000

(RE&ER) (J3=z)

(Unaudited) (Audited)

—FR Within 1 year 262,017 277,317
—EWE Between 1 and 2 years 63,564 147,570
NE = Between 2 and 3 years 141,485 105,546
Bl =1F Over 3 years 66,588 8,845
533,654 539,278

R20269F6 A30H k2025512 A31 HER
N A EERE A il & BrERFIERNER
HE - AEEWESETMAERS -

MR20269F6 A30H k202512 HA31H » &
SEHEMEWRZEN AL BEEER®EE
BE -

202646 A30H K2025%12A31H * &
S R H M EWERTEA R IFB T RIERNREE
FEUARBEE -

The maximum exposure to credit risk at 30 June 2026 and 31
December 2025 is the carrying value of each class of receivables
mentioned above. The Group does not hold any collateral security.

As at 30 June 2026 and 31 December 2025, the fair value of trade
and other receivables are approximately as their carrying amounts.

As at 30 June 2026 and 31 December 2025, the carrying amounts
of trade and other receivables and prepayments are primarily
denominated in RMB.
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220266 A30H 1L/~ EA
For the six months ended 30 June 2026

14.881TRFERE 14, CASH AT BANK AND ON HAND

A2026F R2025%F
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
ARET T AREFIT
RMB’000 RMB’000
(RE&ER) (J&FZ)
(Unaudited) (Audited)

RENRBEEBWAR Cash and cash equivalents and restricted cash

ZRHERE

—UARBEE — Denominated in RMB 7,582,558 6,826,815
—AZEITEHE — Denominated in USD 157,213 31,116
— B TLEHE — Denominated in HKD 107,863 41,286
7,847,634 6,899,217

AEENRE MRS FEWEEOT

Cash and cash equivalents of the Group were determined as follows:

120264 20254
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
ARBT T ARBT T
RMB’000 RMB’000
(REEER) (&&= =Z)
(Unaudited) (Audited)
RITRFERS Cash at bank and on hand 7,847,634 6,899,217
B KEWETEERSHIER  Less: Restricted cash from property pre-sale
SREIRE - BEERSE proceeds, deposits as security for
ERREERIEATBERE property purchasers’ mortgage loans
REBRINRBRS and deposits for letters of guarantee
issued for project construction, etc. (2,333,511) (2,331,491)
5,514,123 4,567,726
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HZ=2026%F6 308 1L/~ E A
For the six months ended 30 June 2026

14.8B1TRFEREEL(E)

ZHRERESEERN2026F6 308 K
202512 A31 B A IR ERITER = HR LA
AR ENREERBHTEEWERNZE
BRER - BIREE TEREE EREH
BRBR ] o

15. 18 &
(a) EERA

14, CASH AT BANK AND ON HAND (continued)

Restricted cash mainly represented unreleased guarantee deposits
for construction of pre-sale properties denominated in RMB placed
in designated bank accounts as at 30 June 2026 and 31 December
2025, and will be released in accordance with certain construction
progress milestones.

15. SHARE CAPITAL

(a) Authorised shares

EERAKEE
Number of
authorised shares
7B T IR 17
HK$ share
M2025%F1 818 ~ 202596 8308 - As at 1 January 2025, 30 June 2025,
202651 H 18 Kk2026%F6 A30H 1 January 2026 and 30 June 2026
(R E{E0.001/87T) (par value of HK$0.001) 10,000,000,000
P
(b) ERTRE (b) Issued shares
ERITROHE ZiER
Number of Ordinary
issued shares shares
S 520.00178 T AR®F T
HK$0.001 each RMB’000
120261 A1H As at 1 January 2026 7,065,741,521 5,822
BT Issuance of shares 198,000,000 176
1202646 A30H As at 30 June 2026 7,263,741,521 5,998

R2026F2 A11H » KA AT L
ERTEELRRESTE Bt =
HEBRERBRAR(EHES]
A RERAR R ) MBS AR AR E
198,000,000 & A~ &)IR B i 1n © A
B - N2 E) AL B & 8517198,000,0004%
Fln o YAHESESRAENRE
BENREERE -

On 11 February 2026, the Company completed a top-up placing
and subscription, under which Wealth Zone Hong Kong Investments
Limited (“Wealth Zone Hong Kong”), a controlling shareholder of
the Company, placed 198,000,000 existing shares of the Company
to independent places. Concurrently, the Company allotted and
issued 198,000,000 new shares, which Wealth Zone Hong Kong
subscribed for at a subscription price equivalent to the placing price.
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HZE202696 A30H [F/<1EA

For the six months ended 30 June 2026

16.f8 X 16. BORROWINGS
120264 720254
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
AR¥T ARBT T
RMB’000 RMB’000
(REEZR) (Je#%)
(Unaudited) (Audited)
REIES - AHA Long-term borrowings, secured:
—RTTRIERITERMMEER - Loans from banks and non-bank financial
institutions 37,192,552 35,445,599
— R HEAZERE — Middle term notes 8,236,251 8,230,604
—1EES — Corporate bonds = 400,000
—FEH LT THRE - Financing under securitisation arrangements 3,314,701 2,294,751
48,743,504 46,370,954
REAE - BEA Long-term borrowings, unsecured:
—RITRIFRITERMMEER - Loans from banks and non-bank financial
institutions 112,000 541,527
—BRRE — Senior notes 5,281,044 6,320,584
5,393,044 6,862,111
54,136,548 53,233,065
A REAE A IERNEREE Less: Non-current portion of long-term
borrowings (44,627,952) (40,604,196)
REIERHBVEREL Current portion of long-term borrowings 9,508,596 12,628,869
FEEMESR - BHER Short-term borrowings, secured:
—RTTRIERITE MBS - Loans from banks and non-bank financial
institutions 763,060 1,098,959
FEEAfE AR - IR Short-term borrowings, unsecured:
—RITEIERITERMMEER - Loans from banks and non-bank financial
institutions 100,000 100,000
10,371,656 13,827,828
FERTFIE Interest payable
—FRERfE =X — Short-term borrowing 2,249 6,983
—RHEIfER - Long-term borrowing 438,847 319,181
441,096 326,164
10,812,752 14,153,992
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H ZE2026%6 A30H 1L/~ EA
For the six months ended 30 June 2026

16. 153 ()

AEBZEREBETIERFECEER
peci BN

16. BORROWINGS (continued)

The Group’s borrowings were secured by assets with the following
net book values:

120264 20254

6H30H 12A31H

As at As at

30 June 31 December

2026 2025

AR¥T ARBTIT

RMB’000 RMB’000

(REEZR) (f&E:=Z)

(Unaudited) (Audited)

B Investment properties 110,233,916 107,524,617
TIHENEREEmE Property held or under development for sale 17,564,824 19,905,043
YE - BB KRB Property, plant and equipment 1,020,956 1,338,545
FREEE Right-of-use assets 718,087 741,981

o - ANEE BN 20264E6 A308 2 A
R #30,971,994,000 7T ( 2025 4 12 A 31
B AR31,006,502,0007T) 17K A FHE
ReLAAEENE T FRAF R -

AEBERZ REEIA THIEEEHE

In addition, the Group’s borrowings as at 30 June 2026 of
RMB30,971,994,000 (31 December 2025: RMB31,006,502,000)
were guaranteed by the Company or secured by the Group’s equity
interests in certain subsidiaries.

The carrying values of the Group’s borrowings are denominated in
the following currencies:

20264 A2025%F

6H30H 12A31H

As at As at

30 June 31 December

2026 2025

AREET T ARBT T

RMB’000 RMB’000

(REBFEZ) (f&E=Z)

(Unaudited) (Audited)

AR RMB 49,916,984 48,212,895
= Us$ 5,410,282 6,425,675
BT HK$ 113,438 119,618
55,440,704 54,758,188
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220266 A30H 1L/~ EA
For the six months ended 30 June 2026

17.EZ REMENRE

17. TRADE AND OTHER PAYABLES

120264 #2025
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR®T T AREFIT
RMB’000 RMB’000
(REEXR) (JFEZ)
(Unaudited) (Audited)
B S ENRIE Trade payables 32,375,683 36,132,147
AN Notes payable 775,583 702,714
FE1~TREE A 7R IE (FIaE28(h) Payables to related parties (Note 28(f) 21,175,972 21,519,071
FELSNE EHTEEER Output value-added tax on contract liabilities to
be transferred 2,237,332 2,710,360
FEUT A BIIEIE MR ERAFIAE  Advances from non-controlling shareholders of
subsidiaries 3,316,133 3,356,165
V%18 B BEREMSSRE Amounts received for potential investments
in property projects 851,803 851,871
JEFTF 2 Accrued expenses 1,467,501 1,327,013
RERMEA R TIE Value-added tax and other taxes payable 891,425 927,204
BREANERF2LEERS Deposits for construction biddings and
rental deposits 2,483,454 2,509,692
fEETT& Accrued payroll 33,845 447,188
ERIREEF AT - &% %% Payables for acquisition of subsidiaries, joint
B8N B 308 ventures and associates 6,997 6,997
EAh, Others 5,553,204 5,603,033
71,168,932 76,093,455
B JERNHERER Less: Non-current portion (752,909) (752,909)
BNERER 5 Current portion 70,416,023 75,340,546
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HZE202696 A308 1E/5E A

For the six months ended 30 June 2026

17.E S5 R HMENSRIE () 17. TRADE AND OTHER PAYABLES (continued)
B EMNTAELENEEIEBIEEEHY The aging analysis of trade payables and notes payable based on
Zig 7 HERIR 2026 F6 A30H K&20259F 12 the date of invoice or demand note as at 30 June 2026 and 31
A31ARIERE DT ¢ December 2025 are as follows:
120264 2025%F
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
ARMTR  ARETR
RMB’000 RMB’000
CRISER) (1)
(Unaudited) (Audited)
—FR Less than 1 year 25,752,520 30,423,322
—ERF Between 1 and 2 years 7,398,746 6,411,539
33,151,266 36,834,861
202646 A30H &2025%F12831H » & As at 30 June 2026 and 31 December 2025, the fair values of trade
SREMENZENAABEEAR@TDE and other payables are approximately their carrying amounts.
& -
202646 A30H 202512 HA31H » & As at 30 June 2026 and 31 December 2025, the carrying amounts
SREMENFIENERAEEZNUARKE of trade and other payables are primarily denominated in RMB.
FHE -
202656 H30H - A5 ER B 15 M M & As at 30 June 2026, included in the balance is an amount of
BHE AT EERARK1,078,541,000 RMB1,078,541,000 (31 December 2025: RMB1,080,997,000 which
T (202512 A31H : M=ZEEHE represents interest-bearing loans from three related parties) which
At B E A KR #1,080,997,0007T ) ° represents interest-bearing loans from two related parties. Investment
R2026%F6 430 ' REEEAARE properties with a total carrying amount of RMB2,055,725,000 (31
2.055,725,0007C (202512 43180 « AR December 2025: RMB2,126,413,000) as at 30 June 2026 were
%2,126,413,00070) W B ¥ X 2 E A F pledged as collateral for the loan.
REEFHERD -
18 B EFrERs 18. DEFERRED INCOME TAX
HZ6A30H IL<EA
Six months ended 30 June
20264 2025%F
2026 2025
ARMTR  ARETR
RMB’000 RMB’000
CRSER)  (GREER)
(Unaudited) (Unaudited)
R At the beginning of period (1,738,717) (1,459,553)
(F8Y), /B AS0T1825%X AN (Charged)/Credited to the consolidated
(MI7¥23) statement of profit or loss (Note 23) (435,816) 126,143
g /N Acquisition of subsidiaries - 54,399
HEFAH Disposal of subsidiaries - 465
Hith Others (27,358) -
REIR At the end of period (2,201,891) (1,278,546)
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220266 A30H 1L/~ EA
For the six months ended 30 June 2026

19.lk A 19. REVENUE
HZ6A30H LLXEA
Six months ended 30 June
20264 20254
2026 2025
AR®T AREFIT
RMB’000 RMB’000
(REEXR) (REg&FEZ)
(Unaudited) (Unaudited)
R—ERERNKEEP Revenue from contract with customers
BHWA recognised at a point in time
AR A A A share company
—HEYE — Sales of properties 10,564,341 15,168,156
— B fth AR5 - Other services 318,781 291,724
JEARR A A Non-A share companies
— H b R 7% — Other services 23,560 51,621
10,906,682 15,511,501
BERSEIFERHIKR B EF A LU A Revenue from contract with customers
recognised over time
/N A share company
—EEVETERT — Commercial property management services 3,164,990 3,066,037
— Bt R — Other services 202,171 218,017
JEARR A A Non-A share companies
— B fth AR — Other services 16,420 18,801
3,383,581 3,302,855
WA Rental income
AR A A] A share company 3,392,354 3,355,526
JEARE A A Non-A share companies 3,799 3,666
3,396,153 3,359,192
17,686,416 22,173,548
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HZ=2026%F6 308 1L/~ E A

For the six months ended 30 June 2026
19. 8 A (48) 19. REVENUE (continued)

M202646 A30H &2025F 128318 - #t
T M EEYA N REE S EHER M

As at 30 June 2026 and 31 December 2025, the future aggregate
minimum rental receipts under non-cancellable operating leases in

EERRRKEE S BREEHR AT H

respect of land and buildings are receivable in the following periods:

FEIUGER
20264 R2025%
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR¥T T AREFT
RMB’000 RMB’000
(REEXK) (fF==Z)
(Unaudited) (Audited)
—FNR Within 1 year 9,955,308 10,927,166
BB —FETRBRF Over 1 year but within 5 years 13,049,155 14,023,727
hE After 5 years 5,619,742 5,515,778
28,624,205 30,466,671
20. H{hE51E — H5E 20. OTHER LOSSES - NET
B Z6H30R1LXEA
Six months ended 30 June
20264 20254
2026 2025
AR%ET T ARBT T
RMB’000 RMB’000
(REEERK) (CREEEZ)
(Unaudited) (Unaudited)
HEFRRIEERNEE Losses from disposal of subsidiaries - (13,118)
Hi Others (47,063) 4,961
(47,063) (8,157)
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For the six months ended 30 June 2026

21. EXPENSES BY NATURE

Y

21. EMEE TR

\

SAHE RIRIAA - 558 R A A
ARERMBX AT -

Expenses included in cost of sales and services, selling and
marketing costs and administrative expenses are analysed as

follows:
BZ6A30RLL~EA
Six months ended 30 June
20264 2025%F
2026 2025
AR%T T ARETIT
RMB’000 RMB’000
(REEFZR) (REgEZ)
(Unaudited) (Unaudited)
FESR TN Construction costs 6,632,219 8,465,502
{5 AR AR AR Land use rights costs 3,510,089 5,598,100
BAREF B Capitalised interest 691,946 1,037,726
BIA Staff costs 1,049,285 1,185,839
EENTEBERUNEEMSE  Advertising and publicity costs and sales
commission 522,869 680,808
Gy APIlIE= Tax and surcharges 445,594 557,765
ME - BEMEETE Depreciation of property, plant and equipment
(MI3E7(2)) (Note 7(a)) 75,612 73,508
RITFEE Bank charges 80,495 55,338
EXER Professional fees 85,924 87,649
FREEENEREES Amortisation of right-of-use assets and
intangible assets 17,953 21,019
EIRE Travelling expenses 40,161 56,279
BEE Entertainment expenses 20,846 22,911
KEENMEHHEHGRY Rental expenses of low-value and short-term
(M=E7(b)) leases (Note 7(b)) 411 471
IZE A & Auditors’ remuneration 285 249
H sz Other expenses 942,645 1,268,992
SHE KRS « HER Total cost of sales and services, selling and
B AT B S 4 st marketing costs and administrative expense 14,116,334 19,112,156

i B R IZR AR D ") SEAZEN GROUP LIMITED
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# 220266 A30H LA MEA
For the six months ended 30 June 2026

22 @B R A — R EE

22. FINANCE COSTS - NET

HZ6H30H IL~EA
Six months ended 30 June

2026%F 20254
2026 2025
AR®T T AREBTT
RMB’000 RMB’000

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

BhE A Finance costs
—fEFHE — Interest on borrowings (1,691,415) (1,570,054)
—HHEEBERN/ EHH — Interest and finance charges paid/payable

FERREER for lease liabilities (77,689) (28,923)

—  BAMEFE — Less: Interest capitalised 80,419 197,844
(1,688,685) (1,401,133)
—BR e, (E518)$5 — Net foreign exchange gains/(losses) 212,320 (10,923)
BhE KA AERE Total finance costs (1,476,365) (1,412,056)

ISR A Finance income

— IRITIF R FE U A — Interest income on bank deposits 21,183 33,731

A& R AN R 5 Net finance costs (1,455,182) (1,378,325)
23. T8 Hi X 23. INCOME TAX EXPENSE
EZ6H30HLAEA
Six months ended 30 June

2026F 2025%F

2026 2025

AR®T T ARBTT

RMB’000 RMB’000

(REEX) (REEEZ)

(Unaudited) (Unaudited)

BNEAFTIS AL Current income tax

— PB4 IR (E R - PRC land appreciation tax 400,366 337,700

— P ERTEH - PRC corporate income tax 109,157 552,170

509,523 889,870

IRIEFTSHL(MI7E18) Deferred income tax (Note 18) 435,816 (126,143)

HI%| S P15 F 42 58 Total income tax charged for the period 945,339 763,727
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23.FREBiF < (%)

9

FRESFHBMES

ARBBREFAEFRERFDENFAERS
MK ERRERAR - EHit - E#
RHNFASEEMEMN

ABELBHSRENR

RERBRELEBHSRITER  AKHE
BB S M T AR M E
BRABB MK FRFEIRIERE
AEHEBERRXNWMARE M8 - H
T FETRECERE  ESREMBUR
NEFRBRLRERRMZENREBRE
TEBEMAHFRRNEMED - &
BEBAEMESFBEROERNE AR
EH RN EERZEEMEREN TR
BRE - s - REBREZEE TS HHM
MRBEZES T AR AR MRS
BUYFEH -

BRNEH

AEBE E£2026F6 A30H LE/~E A M
EBGETERBFE - £16.5% 05 & &
BENISHE L B (B 2202556 H30H
IENEA - 16.5%) °

R A it R EEFT S BE
125 o B 3t 1 2 PTG B ([ R R TG B

AL REEETRPBEAME TR RE
FH RS ER25% °

+.

T

=

\
Q
\
Q

i %
B B

TEMSTEAREEBRBARTPRER
PEF2008F1 A1 HEEANEMAE LS
Bl SN E B IR A AR AR B B R
10%HRIFEHNFE » MHR200841 A1HATEL
BRI B RERR R BN ZTENT - 1R
B EAMEETE LR HAOLTHE -
EHEBERARKYRES » A EARK
5% T K - HZE2026%F6 5301 1
ANER  AEBEREFBRANMERESD
By B IR5% M T R EHE P BTN
- NEEIEHZE T AR BER
WEMEEA BETG R A KRR D IRAID

ZEEF -
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23. INCOME TAX EXPENSE (continued)

Cayman Island income tax

The Company is incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Act of Cayman
Islands and accordingly, is exempted from Cayman lIslands income
tax.

BVI income tax

Under the current laws of BVI, the Group’s subsidiaries incorporated
in the BVI and all dividends, interest, rents, royalties, compensation
and other amounts paid by such subsidiaries incorporated in the
BVI to persons who are not resident in the BVI and any capital
gains realised with respect to any shares, debt obligations, or other
securities by such subsidiaries incorporated in the BVI by persons
who are not resident in the BVI are exempt from all provisions of
the Income Tax Ordinance in the BVI. In addition, upon payments
of dividends by our BVI subsidiaries to us, no BVI withholding tax is
imposed.

Hong Kong profits tax

Hong Kong profits tax has been provided at a tax rate of 16.5%, on
the Group’s estimated assessable profits in Hong Kong during the
six months ended 30 June 2026 (for the six months ended 30 June
2025: 16.5%).

The mainland China corporate income tax

Under the Corporate Income Tax Law of the mainland China (“CIT
Law”), the CIT rate applicable to the Group’s subsidiaries located in
mainland China is 25%.

The CIT Law and its implementation rules impose a withholding tax
at 10% for dividends distributed by the PRC-resident enterprise to its
immediate holding company outside the PRC for earnings generated
beginning 1 January 2008 and undistributed earnings generated
prior to 1 January 2008 are exempted from such withholding tax. A
lower 5% withholding tax rate may be applied when the immediate
holding companies are established in Hong Kong according to the
tax treaty arrangement between the mainland China and Hong Kong.
For the six months ended 30 June 2026, the Group made provision
for PRC withholding tax based on the tax rate of 5% on a portion
of the earmings generated by its mainland China entities. The Group
controls the dividend policies of these subsidiaries and it has been
determined that it is probable that a majority of these earnings will
not be distributed in the foreseeable future.
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23.FrBHipX (&) 23. INCOME TAX EXPENSE (continued)

T iR ER

B 1 4 SR AE T LA $H WD S PR S SRR &
AHRFAX (BELEREEEER N
BYHEFRERF )N T I ERT F30%E
60% ) REM XU - WK EHA HiRa
RAFIEFEHAX

FRER

EH 220269 20256 A30H IF/~E AR
ERERBF RN RERSEE ARMS
AL B F SRR LAHA R B 31T B A Nk

24,

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging from
30% to 60% on the appreciation of land value, being the proceeds
from sales of properties less deductible expenditures including
lease charges for land use rights and all property development
expenditures, and is included in the condensed consolidated
statement of profit or loss as income tax expense.

EARNINGS PER SHARE

Basic earnings per share for the six months ended 30 June 2026
and 2025 is calculated by dividing the profit of the Group attributable
to equity holders of the Company by the weighted average number
of ordinary shares in issue during the period.

B Z6A30R 1L~ fEA
Six months ended 30 June
20264 2025%F
2026 2025
AR¥T T ARBTT
RMB’000 RMB’000
(REER) (REEEZ)
(Unaudited) (Unaudited)
RAFIEREZEAEBIEAHFE Consolidated profit attributable to equity holders
(ARETIT) of the Company (RMB’000) 608,088 691,500
BEITE B INEF I (FAR) Weighted average number of ordinary shares
in issue ("000) 7,196,732 7,043,583
FRERZN(ARET) Basic earnings per share (RMB) 0.08 0.10

HZE2026F6A30B IENEAA - AR AE
B E A EERD - Bt SREEER TR
ERGREREF) -

25.1% 8.

BT EAMEE202656 A30H IE/<
& B R~ R HARS S (B 2202556 A30H 1
NEAR &) o

25.

For the six months ended 30 June 2026, diluted earnings per share
is equal to the basic earnings per share as the Group does not have
any dilutive shares.

DIVIDENDS

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2026 (for the six months ended 30
June 2025: nil).
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#HZ=2026%F6 308 (L7~ E A
For the six months ended 30 June 2026

26. 7K1
(a) FAE L &L

P 20264 6 A 30 B &% 20254 12 A 31
B - WARELBEIELAENYFRHA

26. COMMITMENT

(a) Leasehold land commitments

As at 30 June 2026 and 31 December 2025, property
development expenditure committed but not yet incurred are as

BT follows:
120264 720254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR¥T T AREFIT
RMB’000 RMB’000
(REBEZ) (JFEZ)
(Unaudited) (Audited)
EEEEEREE Contracted but not provided for - 506,249
(b) REHAE (b) Investment commitments

2026 4F 6 A 30 H & 2025412 A 31
B RERENT :

As at 30 June 2026 and 31 December 2025, committed
investments are as follows:

#2026F 720254

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

AR®T AREFIT

RMB’000 RMB’000

(REEXR) (feFE=Z)

(Unaudited) (Audited)

Bt N Rl B R YE Committed investments in associates 1,424,238 1,424,238
BB ERERE Committed investments in joint ventures 617,825 627,845
2,042,063 2,052,083
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For the six months ended 30 June 2026

26.74E (&) 26. COMMITMENT (continued)

(c) B&EHEAIE—FEAEBEA (c) Operating lease commitments - as lessee
NERE HEIR  SEAHE MR SR At the end of the reporting date, the lease commitments for
PN short-term lease are as follows:

20264 20254

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

AR¥T T ARBTT

RMB’000 RMB’000

(REEXK) (fF==Z)

(Unaudited) (Audited)

—FKN Within 1 year 575 844
—E=RF 1to 5 years 163 -
738 844
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For the six months ended 30 June 2026

27. R REIAREE

9

(a) RIBEBMEER

720264 6 A 30 B &% 20254 12 A 31
B ARERZEREREMHER

27. FINANCIAL GUARANTEE AND CONTINGENT
LIABILITIES

(a) Guarantees on mortgage facilities

The Group had the following contingent liabilities in respect of
financial guarantees on mortgage facilities as at 30 June 2026

EENSIABRET : and 31 December 2025:
12026F 20254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR¥ET T ARETT
RMB’000 RMB’000
(REEER) (fe&=1z)
(Unaudited) (Audited)

REEEMEETERHD Guarantees in respect of mortgage
RIEFE (EH IR facilities for certain purchasers

of the Group’s properties 11,156,683 11,397,022

AEEE/AKEMEETERLH
RITRE - AR EROERETIRM
R - ZEERENTINREEEE
RrRIE - (B FIRE R HEE
PIEHE @ W& —RETKERER
TRRX FEBRTEFARNE=FR
B RVMEERBERIBETE -

REBEFRER  ERXFEFIERIZE
BN AREARBERRTEER
WEFHERNHRERZBASER
FERTFIENE S MAKREAEERE
HRAMERAEERENERE - A&
BRI B LIRS A RS -
EEZRBRERERMN RO MR
e Bl BARBEENMFBTE
RATERX -
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The Group has arranged bank financing for certain purchasers
of the Group’s properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the issue of the real estate
ownership certificate by government authorities to the purchaser
which will generally occur within an average period of two to
three years from the completion of the guarantee registration
and submitted to the mortgage bank; or (i) the satisfaction of
mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible for repaying the outstanding mortgage principal
together with accrued interest and penalties owed by the
defaulting purchasers to the banks and the Group is entitled to
take over the legal title and possession of the related properties.
The Group’s guarantee period starts from the date of grant of
mortgage. The directors consider that the likelihood of default
of payments by the purchasers is minimal and therefore the
financial guarantee measured at fair value is immaterial.
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27. FINANCIAL GUARANTEE AND CONTINGENT
LIABILITIES (continued)

27. W BEFRRIAEE(R)

(b) A RER (b) Corporate guarantees

202656 4300 @ AEERELSE
1 REE N RREHAREE,4508
BI0(2025F12 A31H : AR¥1,770
AEIL) 2 ER(HEE28(d) °

(c) RIRFFR

202656 A30H @ KEBAEZRA
SREFEA  REZEHRIMFP - —BE=H
HAEEFRRGMFTHAEEES
FRAEN([ERINAIE D IREEFRR - F R
FHEEMBIEDAREK1,016 B ETH
fergsE Al - B ZE = HEE
EHMNAIE - EMAZRE=FALES
—ME=ZFRE 2B G EE
BaEY - MBBARZER NEZFH
REEZEEEHZER - R2021F
128+ FillZE = 8RN BIER B
A Bk El B A A AR R
BN EAME =R T - R2022F
127 - BRARE D Ll 55 = B
FAFESK o R2023F 6 A - AEE U
ERERRREM R - FlE=FTHE
EER - 2023F128 © FillE=H
BREERMNAERBFRA - Z3RERIMN
AlfE - B =fUE=AF AL N ZMURE
FE=ARAERTMNEEARB2008
BT o N2024F 128 » KAEBWE—
EHR - HSEMNEIEREMB =2
—HREMMEE =S AR SEEE
ARBABIEE T AEBERE—F
HIRER AR EWETEE 5 E
- [ AEBEKRERTIHES
WAREBTIRIE L5F o IBRE =S A
RZFRBERE —FHR - IHER
RELTHARMNTPRARZERE
o NAREAR  REREREKRE

iE °

As at 30 June 2026, the Group provided guarantee with the
amount of approximately RMB1,459 million (31 December 2025:
RMB1,770 million) to its joint ventures and associates (Note
28(d)).

(c) Pending litigation

The Group has a number of pending litigations as at 30 June
2026. Among such litigations, a third person initiated litigation
against the Group’s subsidiary, Suzhou Future Land Chuangjia
Property Co., Ltd (“Suzhou Chuangjia”) regarding a share
transfer dispute of about RMB1,016 million against Suzhou
Chuangjia, in which the third party claimed that the share transfer
agreements among Suzhou Chuangjia, other five third persons
and another third party company were invalid, and the People’s
Court of second-instance judgment for the transfer agreements
was rendered invalid. In December 2021, the aforesaid third
person instituted litigation against Suzhou Chuangjia, claiming
that the relevant equity interests held by each of the above
defendants were registered in the name of the aforesaid third
person. In December 2022, the court dismissed the claim of
the aforesaid third person. The Group received a civil judgment
rendered by the court in June 2023. The aforesaid third person
withdrew the claim. In December 2023, the aforesaid third party
instituted litigation against Suzhou Chuangjia again, claiming
to require Suzhou Chuangjia, three other third-party individuals
and four other third-party companies to jointly pay an indemnity
of RMB200 million. In December 2024, the Group received the
first-instance judgment ordering Suzhou Chuangjia and the other
three third-party and two other third-party companies to pay
compensation of RMB131 million, and the Group has recognized
relevant compensation with proper accounting treatment in
accordance with the first-instance judgment. At the same time,
the Group has appealed to the Jiangsu Provincial High People’s
Court in accordance with the law. The Jiangsu Provincial High
People’s Court ruled to set aside the first-instance judgment and
remanded the case to the Suzhou Intermediate People’s Court
of Jiangsu Province for retrial. As the date of this report, the final
result is still uncertain.
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2.HEFRS 28. RELATED PARTY TRANSACTION

(a) RARZERIRR (a) Ultimate controlling shareholder
RN B EIREE LA SR ARIEH © The Company is ultimately controlled by Mr. Wang Zhenhua.
(b) EHEAE R 2R 5

(b) Transaction with related parties

During the six months ended 30 June 2026, the Group has the
following related party transactions:

REE2026F6 A30H IE/AEA @ K
EBETTUTEEAIRS

B Z6H30HL<EA
Six months ended 30 June
20264 20254
2026 2025
AR%T T ARBTF T
RMB’000 RMB’000
(REEZX) (RE&FEZ)
(Unaudited) (Unaudited)
) 58 T HE R Fundings to related parties
—aEhE - Joint ventures 126,359 41,128
NG - Associates 130,923 50,567
257,282 91,695
KB RE R B Fundings from related parties
—aEhE - Joint ventures 79,067 721,907
—BrE A - Associates 617,855 560,822
696,922 1,282,729
RERERNETBER Interest-bearing fundings from related
parties
—EEZERAE - The immediate holding company 276,776 -
— A T — Entities controlled by Mr. Wang 34,614 803,059
311,390 803,059
BERE BT B Repayments of interest bearing fundings
from related parties
—EHEZERAT — The immediate holding company 211,993 -
—HELEErH TR — Entities controlled by Mr. Wang 105,306 201,200
317,299 201,200

96 i B R IZR AR D ") SEAZEN GROUP LIMITED

2026%F 7 Hi¥k 5 2026 INTERIM REPORT



A& OF P R SRR P =

Notes to the Condensed Consolidated Interim Financial Statements

# 220266 A30H LA MEA
For the six months ended 30 June 2026

28.BEBEHRZ (&)
(b) S2EBET 2R 5 (&)

28. RELATED PARTY TRANSACTION (continued)

(b) Transaction with related parties (continued)

B Z6H30H LAEA
Six months ended 30 June
2026 20254
2026 2025
AR¥T T AREFIT
RMB’000 RMB’000
(REER) (REEEZ)
(Unaudited) (Unaudited)
MEEERBEELZIRIEERE  Service fees incurred for property
management services from
—BESREECER — Entities controlled by Mr. Wang 25,549 61,813
BEXEERSEE 2R RE Expenses incurred for accepting
construction services from
—BtE A — Associates - 40,213
BEEYRE Purchase of goods from
—BEERELRIERCER — Entities controlled by the daughter of
Mr. Wang 1,829 -
5B EERIFWARE Project management service income from
—AEPE — Joint ventures 1,453 2,827
NG — Associates 1,251 3,151
2,704 5,978
RARBWARE Consulting service income from
—AEE — Joint ventures 4,005 6,641
— B NA] - Associates 7,853 19,832
—BHEEREXRBIES 2B — An entity controlled by the daughter of
Mr. Wang 2,060 -
13,918 26,473
HeWAKRE Rental income from
— BN A — Associates - 1,026
—HEREEH B — Entities controlled by Mr. Wang 1,599 1,823
—HERELRITH 2B — An entity controlled by the daughter of
Mr. Wang 604 _
2,203 2,849
wEAERMFERX Interest expenses to related parties
—mEREE B — Entities controlled by Mr. Wang 23,587 19,314
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28.FAE A H (8) 28. RELATED PARTY TRANSACTION (continued)
(c) = EEE B H (c) Key management compensation
HZ6H30RLL<EA
Six months ended 30 June
20264 20254
2026 2025
AR%T T AREFT
RMB’000 RMB’000
(REEERK) (REEEZ)
(Unaudited) (Unaudited)
Fre REMmEEES R Salaries and other short-term employee
benefits 8,494 8,102
(d) BREAEFRMEER (d) Guarantees provided to related parties
120264 720254
6H30H 12H31H
As at As at
30 June 31 December
2026 2025
AR%T T ARETTT
RMB’000 RMB’000
(RI&ERK) (Jg1z)
(Unaudited) (Audited)
BEEPEER Guarantee to joint ventures 514,437 801,642
BN A TER Guarantee to associates 944,252 968,832
1,458,689 1,770,474

(e) REBEHERREHREEA

related parties

(e) Investments pledged for their borrowings of

120264 20255

6H30H 12H31H

As at As at

30 June 31 December

2026 2025

AR%T T ARBT T

RMB’000 RMB’000

(REFEZR) (fe&=:=Z)

(Unaudited) (Audited)

AE B ERERMDITE Shares pledged for joint ventures 247,597 528,131
BN R AR 3R Shares pledged for associates 292,774 411,623
540,371 939,754
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28.BEBEHRZ (&)
() BABET 456k

28. RELATED PARTY TRANSACTION (continued)

(f) Related-party balances

20264 R2025%
6H30H 12A31H
As at As at
30 June 31 December
2026 2025
AR¥T AREFIT
RMB’000 RMB’000
(REEZR) (J8z)
(Unaudited) (Audited)
JE s e ko (B EE13) Amounts due from related parties (Note 13)
—aEhE — Joint ventures 4,848,346 4,751,724
—BE AT — Associates 4,706,254 4,879,936
9,554,600 9,631,660
FETREE A R IE(MIFE17) Amounts due to related parties (Note 17)
—AEE — Joint ventures 9,436,527 9,764,681
o VNG — Associates 10,272,254 10,283,586
—HELEAEd T — Entities controlled by Mr. Wang 1,179,393 1,258,877
—BEEERAT] — Immediate holding company 276,283 211,927
—HERELRIE 2B — Entities controlled by the daughter of
Mr. Wang 11,515 -
21,175,972 21,519,071
REBELHNE S EWFTE Trade receivables from related parties
—aEhE — Joint ventures 39,780 50,887
— BN A — Associates 54,894 54,770
94,674 105,657
MEET N E ZEN IR Trade payables to related party
—HEE — Joint ventures 1,065 -
— &N E - Associates 1,090 1,402
— AR F A T — Entities controlled by Mr. Wang 778,803 781,970
—ARF AR ' — Entities controlled by the daughter of
Mr. Wang 1,327 -
782,285 783,372
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28.FAE A H (8) 28. RELATED PARTY TRANSACTION (continued)
(f) BAEE S ASER(E) (f) Related-party balances (continued)
KBt s 7 T IR EE FE A R T BR RO Except for the account due to related parties disclosed in note
PA R e A~ B3 5 FIE 45 85 2D 17, the above balances due from/to related parties are mainly
DERBHIREFHEMNEN B - & interest free or at interest rate agreed by both parties, unsecured
W KBS GG EE - and to be settled according to the contract terms.
20 BREIERERNR S 29. TRANSACTION WITH NON-CONTROLLING
INTEREST
REZE2006FE6 B30H IE/XEA » K During the six months ended 30 June 2026, the Group has acquired
EEUEREB ARE40,728,000 5T (& additional interests in certain subsidiaries for a total consideration
E2025FEB6 A30H IESNEA 0 AR of RMB40,728,000 (for the six months ended 30 June 2025:
1,121,440,0007T ) ¥ & & FF 2 @l ey gEsh RMB1,121,440,000).

MRS o

AREEBAFERERAT RO ARE The Group recognised a decrease in total non-controlling
59,959,000 7T (& £ 202546 A 30 B /< (& interests of RMB59,959,000 (for the six months ended 30 June
A AR®1,026,622,0007T) @ &M EAf# 2025: RMB1,026,622,000) and increase in other reserves of
18 0 A R #519,231,0007T (# £ 20254F RMB19,231,000 (for the six months ended 30 June 2025: decrease
630 IENAA - i EER LD AR in other reserves of RMB94,818,000).

94,818,0007T) °

1 OO i B R IZR AR D ") SEAZEN GROUP LIMITED
2026%F 7 Hi¥k 5 2026 INTERIM REPORT
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