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Management Discussion and Analysis

BERENWED I

GENERAL OVERVIEW

Review of the first half of 2025 and outlook for the
second half of 2025

The real estate industry as a whole continued to face severe downward
pressure during the first half of 2025. For the six months ended 30
June 2025, the Group in total delivered properties amounting to
approximately RMB1,631 million, with an area of approximately 177,042
sg.m..

Faced with the severe challenges in the industry, the Group has always
adhered to the corporate vision of “becoming a city builder for a better
life” and carried forward the corporate culture of “integrity, pragmatism,
simplicity and efficiency”. The Group has set goals for 2025, uniting
in its efforts and making proactive responses. Firstly, the Group
strengthened its marketing efforts and balanced quantity with price. We
formulated targeted and diverse marketing strategies tailored to different
markets to proactively respond to market changes, and enhanced
inventory clearing and cash collection management, striving to achieve
our sales targets. We enhanced the construction of marketing system,
innovated online marketing methods, and at the same time carried out
external channel cooperation to expand online and offline customer
leads. Through internal training on marketing, we strengthened market
prediction and enhanced marketing capability. Secondly, we reduced
costs and ensured financial stability by means of cost-saving and
cost control measures. The scope of control was expanded from
construction work to marketing and administration, etc., leveraging the
advantages of centralized purchasing to reduce procurement costs. We
proactively optimized our debt structure and financing costs to ensure
the safety of cash flow. Thirdly, the Group focused on its core business
and accelerated cash collection to support cash flow. Fourthly, the
Group constructed with craftsmanship and ensured quality delivery. We
made continuous improvements in construction control and established
a comprehensive quality control system covering from material quality,
site management and construction inspection to delivery evaluation.

With stagnant income expectations and a persistently negative outlook
on housing prices, it is expected that China’s real estate market will
continue to face adjustment pressures in the second half of 2025. For
real estate enterprises, ensuring financial stability is the paramount
concern. Given that the real estate market has shifted to a buyer’s
market, the key for survival and development of real estate enterprises
lies in reinforcing internal strength, improving operational efficiency,
enhancing product quality, and continuing to create value for customers.
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Management Discussion and Analysis (Continued)

EEE WD ()

The Group will continue to focus on product building and customer
services based on customers’ needs and ensure timely delivery and
high quality services. We will strictly control our expenses, keep
expenditure within the limits of revenues and focus on cash collection to
ensure healthy cash flow. We will adjust the financing structure to further
reduce financing costs and continue to conduct talent reviews to keep
the organization streamlined and flexible. We will also identify excellent
talents with potential, strengthen incentives and adhere to performance
metrics to ensure strong operating results. At the same time, we will
actively fulfill our social responsibility and enhance our comprehensive
brand strength.

Business Review

The Group derives its revenue primarily from sales of properties. For the
six months ended 30 June 2025, the Group recorded a total revenue of
approximately RMB1,631 million.

Contracted sales

For the six months ended 30 June 2025, including those of joint
ventures and associates, the Group recorded unaudited contracted
sales of approximately RMB2,700 million, and contracted gross floor
area (“GFA”) sold was approximately 221,613 sqg.m.. The average
selling price (“ASP”) of our contracted sales for the six months ended
30 June 2025 was approximately RMB12,183 per sg.m..

As of 30 June 2025, the Group had contract liabilities of approximately

RMB2,033 million as compared to approximately RMB2,746 million as
of 31 December 2024.
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Management Discussion and Analysis (Continued)
EEENwED (&)

Sales of properties

For the six months ended 30 June 2025, the Group recognised revenue
from sales of properties of approximately RMB1,631 million. The Group
recognised total GFA of approximately 177,042 sq.m.. The ASP of the
properties recognised as property sales was approximately RMB9,214
per sg.m..

The following table sets out the recognised sales and GFA sold by types
of properties and cities for the six months ended 30 June 2025:

YIEEE

HZE2025F6 308 IEAEA - AEEERME
HEWSHNARB1,631HE T - AEEBERARE
SEEBL177,042F 5K - R AMEHSHYE
FHEBLNAEFFHAKARK2147T -

TRESEE2025F6 A30H LN R ALY
AR T & D A B R E R R S

Recognised Recognised Recognised
GFA ASP revenue
oER 2ER
EEEE FHEE SRR
sg.m. RMB/sg.m. RMB’000
FHAK AREFHK ARETTT
(unaudited)
(RieEZ)
Residential, retail and commercial (£ « FE R F#
Fuyang Bi5 56,543 7,984 451,443
Taizhou =N 22,428 14,782 331,536
Wuhu #EH 17,745 9,285 164,763
Hefei s 11,469 11,087 127,155
Yancheng B, 21,833 5,774 126,056
Yangzhou BN 10,454 7,478 78,175
Suzhou RN 4,633 12,851 59,539
Huangshan =1L 5,690 9,895 56,300
Huaian EZR 3,950 10,569 41,749
Guangzhou M 5,081 7,825 39,758
Luoyang B 7,921 4,526 35,853
Haian B 2,916 11,656 33,990
Nanijing [z 2,693 10,063 27,099
Foshan BB 1,242 12,969 16,107
Guizhou FM 1,504 8,588 12,917
Changzhou N 940 10,844 10,193
Car parks and garage/storage and (2515 [ B J&E (#7758 1H %
other remaining units HutErR 18,686
Total et 177,042 9,214 1,631,319
Land reserves T it R

As of 30 June 2025, the Group (together with its joint ventures
and associates) had 54 projects with land reserves amounting to
approximately 3,795,222 sqg.m., of which 47 projects were located in
cities in the Yangtze River Delta region.

R2025F6A30H  AEBGERES & X K
BNT))EASAMEEE - i A%3,795,222
Rk - ERa7EEBURE=AHEAMT
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Management Discussion and Analysis (Continued)
EEENwED (&)

The following table sets out the GFA breakdown of the total land reserve
of our Group by provinces or cities as of 30 June 2025:

TREFIR2025%6 A30H ANEFIRE MM ™
Eom LA EERERA -

Total land Percentage of
reserve(" total land bank

Provinces/Cities TR i L A

#BH g HEDL

(sq.m.) (%)
(FFK) (%)

Guangdong B®R 1,606,729 42

Jiangsu JTER 1,066,735 29

Anhui ZH 559,273 15

Guizhou SN 234,152 6

Zhejiang AT 154,694 4

Henan A 132,350 3

Sichuan il 26,504 1

Shanghai & 14,785 0

Total st 3,795,222 100%

Notes: Bt %

(1)  Total land reserve equals to the sum of (i) the total GFA available for (1) THRERESHSRIEEZIDENTHRDER
sale and total leasable GFA for completed properties; (i) total GFA for FREEBE N AT HB AR EEE : (\FRERDE
properties under development; and (i) total GFA for properties held for RBRELERE  RiVFIERRAZDENERE
future development. SEMEEZM o

(2)  For projects developed by our subsidiaries, joint ventures or associated (2 FMMBAR AECEIWEQFMFAEMNIE

companies, 100% of total GFA are accounted for the respective
projects.
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Management Discussion and Analysis (Continued)

EEE WD ()

FINANCIAL REVIEW

Overall performance

During the six months ended 30 June 2025, total revenue of the Group
was approximately RMB1,631 million. Gross loss was approximately
RMB450 million. Net loss of the Group was approximately RMB666
million. The loss attributable to owners of the Company was
approximately RMB330 million.

Revenue

For the six months ended 30 June 2025, the Group recorded a total
revenue of approximately RMB1,631 million, representing a period-on-
period decrease of approximately 70%. The decrease was primarily
attributable to lower contracted sales and recognition of properties sold.

Cost of sales

The cost of sales of the Group represents the costs incurred directly
for sale of properties, which comprised construction costs, land costs,
capitalised interest and impairment recognised for properties under
development and completed properties held for sale.

For the six months ended 30 June 2025, the cost of sales of the Group
was approximately RMB2,081 million, as compared to approximately
RMB5,077 million in the corresponding period of last year, including
a net provision for impairment recognised for properties under
development and completed properties held for sale of approximately
RMB392 million (six months ended 30 June 2024: RMB121 million).

Gross (loss)/profit

For the six months ended 30 June 2025, the gross loss of the Group
was approximately RMB450 million, as compared to gross profit of
approximately RMB290 million in the corresponding period of last year.
Gross profit margin was primarily affected by selling prices, construction
costs and land costs of our properties delivered. For the six months
ended 30 June 2025, the Group recorded a gross loss margin of
approximately 28% as compared to gross margin of approximately
5% in the corresponding period in 2024. The decrease in the gross
profit margin was mainly due to the adverse market condition and the
increase in impairment recognized for properties under development as
compared with the corresponding period of last year.

Bt 7% [E] 8

BERAE

HZE202596A30H IENEA - AEEBURZL
BARK1631EBET - EEHNAARKI0EE
T AEEFEBIENAARECOESETT o ANAA]
HEAEEEBEEOABARES0HET

g

HE2025F6 A30H L AEA - REBBIEL
BARBAIEEL  RERHL70% © ZF D>
FEBEREEMENSLIHE RIERBLD -

HERA

REBNBERARRDEHE ERELNR
A BRI - BAMER B R
BAE R RISEH ENE R TR HERME -

HZE2025F6 A30H LA A - RERMHEEK
RO BARE2081HET  EFRPAUAHAR
H5,077TE BT - BIEERERYERBELERN
ERTYETRRERBFENARAREKINEE
(B E2024F6A30H LA : ARK121H

b —

&8IT) °

E(18),/F

B E2025F6 H30R IEAER « AEBEMEIBL
BARBASOEBT ZFRBAEFNHDARE
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Management Discussion and Analysis (Continued)
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Other income/(expenses) and other gains/(losses), net

The Group had other income of approximately RMB7 million for the
six months ended 30 June 2025, as compared to other expenses of
approximately RMB1 million for the six months ended 30 June 2024.

During the six months ended 30 June 2025, it primarily consisted of
rental, management and consulting service income of approximately
RMB11 million netted off by charges for tax payment extension of
approximately RMB4 million (six months ended 30 June 2024: rental,
management and consulting service income of approximately RMB8
million netted off by charges for tax payment extension of approximately
RMB4 million). The management and consulting services mainly
comprise the assignment of staff and personnel to support the operation
of the relevant project companies including but not limited to services
with respect to managerial, operational, financial and marketing aspects
and are provided exclusively to the Group’s joint ventures and associates
in relation to the property development projects.

Selling and marketing expenses

The Group’s selling and marketing expenses decreased by
approximately 28% period-on-period from approximately RMB89 million
for the six months ended 30 June 2024 to approximately RMB64 million
for the six months ended 30 June 2025. The decrease was attributable
to the decrease in recognition of properties sold and sales commission,
the better control measures in marketing and advertising costs and the
reduction in staff costs.

General and administrative expenses

The Group’s general and administrative expenses decreased by
approximately 6% period-on-period from approximately RMB71 million
for the six months ended 30 June 2024 to approximately RMB67
million for the six months ended 30 June 2025. The decrease in general
and administrative expenses was primarily due to further organization
streamlining to lift efficiency at a lower cost.

Finance costs — net

Net finance costs of the Group decreased by approximately 29%
period-on-period from approximately RMB41 million for the six months
ended 30 June 2024 to approximately RMB29 million for the six months
ended 30 June 2025. The decrease was due to the lower average
principal balances of interest-bearing debts.
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Management Discussion and Analysis (Continued)
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Share of results of joint ventures and associates

The Group accounts for the results of joint ventures and associates using
the equity method, which mainly represent the share of profits related to
the projects delivered during the relevant period that have been offset
by losses incurred by other joint ventures and associates.

Share of results of joint ventures and associates was approximately
a loss of RMB6 million and RMB8 million for the six months ended
30 June 2025 and 2024, respectively. The losses were in line with
the decrease in revenue from sales of properties of joint ventures and
associates.

Income tax expenses
Income tax expenses was approximately RMB57 million and RMB236
million for the six months ended 30 June 2025 and 2024 respectively.

Loss and total comprehensive loss for the period

The Group’s loss and total comprehensive loss was approximately
RMB666 million for the six months ended 30 June 2025 (six months
ended 30 June 2024: RMB154 million). The loss attributable to owners
of the Company was approximately RMB330 million for the six month
ended 30 June 2025 (six months ended 30 June 2024: RMB76 million).

The basic and diluted loss per share of the Company was RMBO0.20 per
share for the six months ended 30 June 2025 (six months ended 30
June 2024: RMBO0.05 per share).

Liquidity and financial resources

The Group has always pursued a prudent treasury management policy
and actively managed its liquidity position to cope with daily operation
and demands for capital for future development.
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Management Discussion and Analysis (Continued)
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During the six months ended 30 June 2025, the Group had mainly
financed its working capital, capital expenditure and other capital
requirements primarily through cash generated from operations,
including proceeds from the pre-sale and sales of our properties.

As of 30 June 2025, the Group had total cash (including restricted cash,
pledged time deposits and cash and cash equivalents) of approximately
RMB670 million (as at 31 December 2024: approximately RMB839
million).

During the six months ended 30 June 2025, the aggregate repayment of
borrowings was approximately RMB274 million. As of 30 June 2025, the
Group’s total bank and other borrowings amounted to approximately
RMB4,290 million, representing a decrease of approximately 6% as
compared to approximately RMB4,552 million as of 31 December
2024. Amongst bank and other borrowings, approximately RMB3,375
million (as at 31 December 2024: approximately RMB2,921 million) will
be repayable within one year and approximately RMB915 million (as at
31 December 2024: approximately RMB1,631 million) will be repayable
after one year.

Details of the going concern basis and plans and measures to improve
the Group’s liquidity and financial position are disclosed in Note 3(c) to
the interim condensed consolidated financial information of this interim
report.
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Senior notes

On 6 November 2023, all of the outstanding senior notes of
approximately principal amount of US$145 million was redeemed in full,
and the redemption price was paid in kind with new notes issued in an
aggregate principal amount of US$164,411,875 which bear interest at
a fixed rate of 9.5% per annum, payable annually in arrears (the “2024
Senior Notes”).

On 18 November 2024, all of the outstanding 2024 Senior Notes was
redeemed in full, and the redemption price was paid in kind with new
notes issued in an aggregate principal amount of US$180,551,641
which bear interest at a fixed rate of 9.5% per annum, payable
semi-annually in arrears (the “November 2025 Notes”).

Interest in the amount of US$8,576,203 under the November 2025
Notes became due and payable on 18 May 2025, and the Company
had a grace period of 30 days to pay the interest. In light of the liquidity
pressure faced by the Company and in order to preserve capital for the
delivery of projects, the Company was not able to pay such interest,
which constituted an event of default on 17 June 2025 under the
November 2025 Notes (the “Interest Non-Payment”).

On 19 June 2025, the Company received a notice from the major
beneficial noteholder which beneficially owns approximately US$161.9
million in principal amount of the November 2025 Notes by virtue of
the Interest Non-Payment, declaring that the principal of, premium (if
any) and accrued and unpaid interest on the November 2025 Notes
be immediately due and payable. As of the date of this interim report,
the Company is still in the process of continuing communication with
the relevant noteholders to explore an overall solution for its relevant
indebtedness to safeguard the interests of all stakeholders.

Key financial ratios

As of 30 June 2025, the Group’s net gearing ratio (calculated as the
total borrowings net of restricted cash, pledged time deposits and
cash and cash equivalents divided by total equity) was 49% (as at 31
December 2024: 46%). As of 30 June 2025, the Group’s liabilities to
assets ratio after excluding contract liabilities was approximately 60%
(as at 31 December 2024: 61%). As of 30 June 2025, the Group’s total
cash to short term debt ratio (calculated as cash and bank balances
divided by short term bank and other borrowings) was 0.2 times (as at
31 December 2024: 0.3 times). The Group will continue to manage its
working capital efficiently through working capital management policies
and continue to utilise the Group’s available financial resources including
proceeds from sales and pre-sales of property projects, draw down
of banking facilities and other borrowings and optimise the payment
schedule to contractors through negotiation based on the latest
construction progress.

BEERE

R20283F11 H6H * A& BAR146EEERITNE
HBITEIINELAREEERHER @ mMERE
MBI - T ABRITARE 85 H164,411,875
ETTHHER - AIREEFNEILS%:TE - §F
REIRT A —IKFE (2024 FBEERE ) -

R2024F11 A188 - 2B TEINN2024FE 5T
ZRCOERSER  MEEEUNEYSIMNS AR
AETAREEFER180,551,641 ETTHEE - &
RETEFFEQL%:TE  BEFRERIAF—IK
FE([2025FE11 A EE ) -

20254F 11 A ZE1HR8,576,203F M A B E R
20255 A 18 A R HAfENS - A ARIZEAHI0OKRMNE
REFS (N2 EFI 8 o BN AR AR AT B) 14 B
71 BARBHEEXNTHNES + ARAIKRAE
TAZERE - 7202596 A17 BB 2025% 11
AEBETEOEH(RZFARE]D -

20256 4190 « AR BIEARZ N F B KEE
HHEH2025F 11 ARBEARS 16198 EETH
FEESZEFEANBN  ZBENEM20254F
1MAZENES  RENE) RENKREFNER
SENEIHARES c BEAPHREAE - AQFIE
FEERRARZEREANER  STHRBERD
BEEHASR  EEATBEFIEMEANTZ -

FEMBKLER

M2025%6A30R - AEERFEEB B E(R
BRBBREZRHIES  ERFTHERAR
BeRREEEY  BRUESBETE) 249%
(FA2024412 B31H : 46%) ° 72202546 A 30
H AEEHIKREVEBEERNEERBLENA
60% (72202412 A31H : 61%) ° 2025%F6 8
30H ' AEERBIE S EEL (RRE KIB1TAS
MU HRIRTT R EAL B FETE ) B20.215 (7R2024 4
12A318 : 0.3(8) - AEBEBEBERREEES
EERE  BUEREEES  WEEBNALRSE
EASUBKER  BIEVEXEBMNEEREERN
BHIE - IREVRI TR E REAMER - URBER
MRS - BRI TS H AR R
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Management Discussion and Analysis (Continued)

EEE WD ()

The Group’s current ratio is calculated based on its total current assets
divided by its total current liabilities as of the respective dates. The
Group’s current ratio had decreased from approximately 1.62 times
as of 31 December 2024 to approximately 1.57 times as of 30 June
2025. The current ratio was maintained at a stable level throughout the
periods.

Foreign exchange risk

The Group mainly operates its business in China. As of 30 June 2025,
other than the offshore senior notes which are denominated in USD,
the Group did not have any other material direct exposure to foreign
exchange fluctuations for the six months ended 30 June 2025. The
Directors expect that the fluctuation of RMB’s exchange rate will not
have any material adverse effect on the operation of the Group.

As of 30 June 2025, the Group had not entered into any hedging
transactions. The Group manages its foreign exchange risk by closely
monitoring the movement of the foreign currency rates and will consider
hedging significant foreign currency exposure should the need arise.

Interest rate risk

The Group’s interest rate risk arises from its borrowings. Except for
the offshore senior notes of which the interest rate is fixed, most of the
Group’s borrowings are denominated in RMB, and their interest rates
on the Group’s borrowings are primarily affected by the benchmark
interest rates set by the People’s Bank of China. The Group manages
its interest rate risk by closely monitoring the trend of interest rate
fluctuation and its impact on the Group’s interest rate risk exposure, as
well as regulating the debt portfolio of the Group.

Pledge of assets

As of 30 June 2025, certain of the Group’s bank and other borrowings
were secured by its pledged time deposit, equity interests of group
companies, properties under development, completed properties
held for sales and investment properties with total carrying values of
approximately RMB13,027 million (31 December 2024: RMB13,060
million).
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Management Discussion and Analysis (Continued)
EEENwED (&)

Financial guarantees and contingent liabilities
As of 30 June 2025, the Group’s total financial guarantees are as
follows:

B ERENEEE
R20256A30H « AEBEFEIEREEMT ¢

30 June 2025 31 December 2024
202546 530H 202412 A31H
(RMB’000) (RMB’000)
(AR®T ) (AR¥FT)
(unaudited) (audited)
(REBER) (f&&=%)

Guarantee in respect of mortgage RETHEEENLZBRE
facilities for certain purchasers EH B R 4,548,156 6,042,682

Guarantee provided for the borrowings A& & DEER

of joint ventures RHAOER 234,170 234,170
Total st 4,782,326 6,276,852

During the six months ended 30 June 2025, the Group had arranged
for bank financing for certain purchasers of our properties and provided
guarantees to secure obligations of such purchasers for repayments.
Such guarantees periods start from the date of grant of mortgage, and
terminate upon the earlier of (i) the issuance of the property ownership
certificate to the purchaser; or (i) the satisfaction of mortgage loans
by the purchasers of our properties. Pursuant to the terms of these
guarantees, upon default of mortgage payments by these purchasers,
the bank may demand us to repay the outstanding mortgage principal
of the loan together with accrued interest owed by the defaulting
purchasers to the banks. Under such circumstances, the Group are
entitled to forfeit the relevant purchaser’s deposit and resell the property
to recover any amounts paid by the Group to the bank. The Directors
consider that the likelihood of default of payments by the purchasers is
minimal and the Group’s credit risk is significantly mitigated.

The Group also provided guarantees for borrowings of the Group’s joint
ventures and associates from time to time in proportion to its equity
interests. The relevant borrowings were primarily from banks to finance
property development projects of these joint ventures and associates,
whereby the land use rights of the joint ventures and associates were
pledged to the banks and its guarantees were provided in addition
to the pledges. The Directors consider that the likelihood of default in
payments by the joint ventures and associates is minimal and therefore
the financial guarantee measured at fair value is immaterial and no
liabilities was recognised.

As of 30 June 2025, the Group had no other material contingent
liabilities.

HZE2025F6A30HIEAEA - AEBEAET
BEELTHBTRHE MBEER  BRREERE
- EFRERBEERAEREFAHRAZTY
EHBERIEURTERSE)  (\BEEEEDE
FraEHEDE  K(\BEEREEERFER - BREER
3 BREEESBSEEEN - RiTJEX
B NENREELERBRITNERLASERRE
RS c HIERT - AEEBRSKBHEER
ENRE  THEYE  BELAEERETIHN
MFIE - EFERAE  BEETBRITNREENT
BEMEIR I R AR B EBRMEERMRE KRR -

AEBET TR ANEENAELEMBERFN
AR PR IR - HREERERKEB
R1T > RRERLLEMBERRINYEMEIR
BiRRftES - At RFALEEMBZ QRN
T AR TR R T RTT - BRERWON - HPITR
SRHUER - BEEZRA SELENBERFD
BTN REENA LSRN - AR EER
ENPBERBITIRE - BXERRAE -

HE2025F6H30H  AEEEHEMERKEE

&
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Management Discussion and Analysis (Continued)

EEE WD ()

Material acquisitions and disposals of subsidiaries,
associates and joint ventures

During the six months ended 30 June 2025, the Group did not have
any material acquisition or disposal of subsidiaries, associates or joint
ventures.

Future plans for material investments

The Group will continue to invest in its property development projects
and acquire suitable land parcels, if it thinks fit. These investments
would be funded by internal resources and external borrowings. Save
as disclosed above, the Group did not have any future plans for material
investments as of the date of this report.

Significant subsequent events

Except as disclosed in this report, there was no other significant event
taken place subsequent to 30 June 2025 and up to the date of this
report.

Human resources

As of 30 June 2025, the Group had a total of 275 employees (31
December 2024: 299 employees). Total expenditure on salary and
welfare of the Group’s employees for the six months ended 30 June
2025 amounted to approximately RMB40 million (six months ended
30 June 2024: RMB63 million). The Group has adopted a system of
determining the remuneration of employees based on the performance
of employees. In general, the Group provides competitive remuneration
packages to employees, which include basic salaries, performance-
based rewards and year-end bonus. The Group also pays social security
insurance for the Group’s employees, including medical insurance,
work-related injury insurance, endowment insurance, maternity
insurance, unemployment insurance and housing funds. In terms of
employee training, the Group provides consistent and systematic
training to employees based on their positions and expertise, in order to
enhance their expertise in real estate and other related fields.

Summary of property development

The Group’s land bank represents the sum of (i) total GFA available for
sale or lease for completed properties which also includes completed
GFA that have been pre-sold but not yet delivered, (ii) total planned
GFA for properties under development, and (i) total estimated GFA for
properties held for future development. The total land reserve of the
Group represents the total land reserve of projects developed by the
Group’s subsidiaries, joint ventures and associates.

Ganglong China Property Group Limited Interim Report 2025

MEBAE  BE AT REELENE
RERHE

HE2025F6 A30H IE/NER - AN BB E
BAR - BEARNAEREETERNERBE

BARERARREE
REESBIERERE L EHERER RS
B ZEREBHEEESRIMIERS
%o BREMEBREN  BEAREEH  FEH
LA EA IR E PR A B -

BEARHIREE
BRASRE PSS - 202596 A30B % LK E
EAHERS  MEEETMEMEAEE -

ADER

HZE202546HA30R  AEBELEF275%EE
(202412 A31H : 2094 E8) » # E2025%6
AS0BIEAMEA AEEMEEFSEAFAXSE
A AAREIOBBET(EZE2024F6 4308 [EX
@A AR#¥e3EET) - AEBKAENES
KEBETEEHFHNIE - —BME - AEER
EERBABRFHINTFNFIR  BEERTE -
ERERNRBRERE - REETAEAEED
BEAMLSRERE  PEBERE - LER
% BERR - £ E5RR - XAERBRREREQE
- BEEIIFE  FAEEREEENBRUILE
EAHREFERZFNEI - URAEER M
ETERE MR E A EEEH -

MEBRREMRE

ZNEE B ) T ISR ()2 38 T M A (& s m]
HEHEMEEEERE  HMBREEEERARR
NED % TEEER ()RR DENEREE
HETE ¢ R(i)FERKABEMENGHAZEER
oM  REBRENTIHEERRREAEE
MEBAR A4 ERBEARAMATEEANL
HhiEHE 2 A o



Management Discussion and Analysis (Continued)
EEENwED (&)

The following table sets out the GFA breakdown of the total land reserve TREHIR2025F6 530 A IZH IR B 8] 5 AN S

of the Group by geographical location as of 30 June 2025: T B AR EAmMERAM ¢
Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of  land reserve
by the Group's subsidiaries® projects  leasable GFA  development  development the Group!  of the Group
ARLE/ e ]
AR RGN RREH REH 1t
rEENBARFHRNNEERR BEYE CHRIBEEE BEER HREHREER  IHEGERY  B3NESM
(in'sq.m.) (in'sq.m.) (in'sq.m.) (in'sq.m.)

(Fik) (F7k) (Fik) (Fik)

Anhui 7 Fuyang 85 1 362,381 - - 362,381 9%
Hefei Ak 1 2,271 28,559 - 30,830 1%
Huangshan Zll 1 47,063 - - 47,063 1%
Wuhu & 1 39,140 89,859 - 128,999 3%
Guangdong ER Guangzhou BN 1 - 183,371 631,314 814,685 2%
Huizhou B 1 4,386 - - 4,386 1%
Foshan il 1 2,987 136,331 - 139,318 4%
Guizhou E Panzhou B 1 - - 234,152 267,212 6%
Henan e Luoyang B 1 13,988 118,362 - 132,350 3%
Jiangsu iIE Changshu 3 1 7511 - - 7511 0%
Changzhou EM 7 31,551 - - 31,551 1%
Funing 8% 1 33,854 119,513 - 153,367 4%
Hai'an 8% 3 33,037 - - 33,037 1%
Haimen i 1 7,158 - - 7,158 0%
Huai'an i 2 30,635 11,089 - 4724 1%
Jingjiang BT 1 - 111,928 - 111,928 3%
Lianyungang BE) 1 442 - - 442 0%
Nanjing HR 2 21,073 3,170 = 24,243 1%
Nantong ] 1 ¢ 81919 : 81919 2%
Taizhou il 1 - 83,637 - 83,637 2%
Yancheng iy 3 29,143 - - 29,143 1%
Yixing T8 1 17,230 - - 17,230 0%
Yizheng B3 1 9,707 96,166 - 105,873 3%
Shanghai o Shanghai ts 1 14,785 - - 14,785 0%
Sichuan )| Chengalu k# 1 26,504 - - 26,504 1%
Zhejiang e Huzhou M 2 18,647 - 130,203 148,850 4%
Sheoxing a8 2 5,000 - - 5,000 0%
Sub-total Nt 4 748,493 1,063,904 995,669 2,808,066 74%

BETEREEEARAR FHHRE2025 il
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Management Discussion and Analysis (Continued)

EEE WD ()

Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of land reserve
by the Group's joint ventures® projects  leasable GFA  development  development the Groupt  of the Group
ARAE/ hE5E
LAY LSRGk RRER r£H it
REERELEFHRNNEERR BRHE CATREER BEER RUREEE IihREELEY  S30EAM
(in'sq.m.) (insq.m.) (insq.m.) (in'sq.m.)
(FAX) (FAX) (FAX) (FAX)
Jiangsu & Changshu B 2 5,239 - - 5239 0%
Haimen il 1 301 - - 301 0%
Nanjing R 1 33,503 107,718 - 141,001 4%
Nantong B 3 23,984 135,081 - 159,665 4%
Taixing Z8 1 13,768 - - 13,763 0%
Zhejang i Huzhou it 1 844 - - 844 0%
Sub-total gt 9 77,724 243,399 - 321,128 8%
Completed % of
GFA available Planned GFA Total land total land
Property projects held by the Group’s Number of for sale/ GFA under of future reserve of reserve of
associated companies® projects  leasable GFA  development  development the Group! the Group
it/ tx5E
LA Rl AREH REH i
REEBE N RFHRNNEERR EEEE CAIREER BEERE RUREEE DHRESHY  S2MESH
(in'sq.m.) (in'sq.m.) (in'sq.m.) (in'sq.m.)
(FAK) (FAHK) (K (FAK)
Jiangsu 1% Changshu B 1 8,204 - - 8,204 0%
Haimen st 1 2,791 - - 2,791 0%
Lianyungang EE) 1 6,698 > - 6,698 0%
Guangdong ER Guangzhou BN 1 - - 648,340 648,340 18%
Sub-total Nt 4 17,693 - 648,340 666,033 18%
Grand Total st 54 843910 1,307,303 1,644,009 3,795,222 100%
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Management Discussion and Analysis (Continued)
EEENwED (&)

The following table sets forth a summary of our property and project TREFEMOEHETEEB O FEIE R s
phases developed, including projects and project phases held for future £ BIEEZE2025F6 A0 FHEARRFAEMNIA

developments as of 30 June 2025. EPSSEIERE @
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELAT BB /thit
FrERMEER 5B BELE BEAR rEEEGER  BEER RIRH LHRBEY
(sq.m) (sqm)
(FAX) (FAX)
Anhui 2
Fuyang Gang Long Mei Di Yun Zhu South Side of Runhe Road Under Development 571% 218,655 June-27 352,381
BR BEENHES and East Side of Funan e 27%64
Road, Yingzhou District,
Fuyang City, Anhui Province
ZREERTENEETE
R
Hefei Chen Guang Ya Yuan Southwest of the Junction Completed 60% 66,068 April-24 30,830
A RLHH of Guohe West Road BRI 24F4R
and Zhanghuatai Road,
Shuangdun Town,
Changfeng County, Hefei
City, Anhui Province
THERETREEESE
AIAREEEAERN
i
Huangshan Gang Long Jun Wang North Side of Beihai Road, Completed 70% 46,780 May-23 47,063
&l BREZ Tunguang Town, Tunx BRT 23557
District, Huangshan City,
Anhui Province
THERLTERRENRA
JLERILA
Wuhu Hu Shan Ying North to Fushan Road, Under Development 60% 132,596 October-25 128,999
E:3 il South 1o Longtang FEm 2510

Road, West to Planning
Branch Road and East to
Longhu Road, Sanshan
District, Wuhu City, Anhui
Province
THEEETZILRLEY
WE - BERER - BZ
MBS - RERMHS
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Management Discussion and Analysis (Continued)

BB AT (4)
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERMEER B HELE BERR rEEEGEE  HEEE RIS thREEY
(sqm) (sqm)
(F5%) (%)
Guangdong ER
Guangzhou Zeng Cheng Shi Tan West Side of Nanbei Under Development 60% 196,435 Tobe assessed 814,685
B g Avenue, Shitan Town, Hgh A
Zengcheng District,
Guangzhou City
BNmSHEREERL
Nl
Huizhou Gang Long Zi Yu Hua Ting No. 9 Shangluo Road, Completed 51% 30,507 November-22 4,386
EA AEgERE Chenjiang Street, BRT 20118
Huicheng District,
Huizhou City
BimEARRIGE
BRI
Foshan Foshan Shunde Project Plot on the west side of national  Under Development 100% 40,848 March-26 139,318
il G highway 105 south of Shunde ~ Eéeh 26%37
Waterway, Lunjiao Street,
Shunde District Foshan City
FTIEERRHEEIRE
IGENE 105 EER B0
Guizhou BN
Panzhou Park Mansion Wetland Park District, Under Development 100% 116,101 Tobe assessed 234,152
B RMhR Panzhou City, Guizhou B% fEmf

Province
ENEENT R LER R
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Management Discussion and Analysis (Continued)

BB AT ()
Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERmEER 5B BELE BEAR rEEEGEE  HEEE RIRY thREEY
(sam) (sam.)
(FAX) (FAX)
Henan bz
Luoyang Mansion Grand Intersection of Luoj Under Development 100% 95,168 June-26 132,350
&5 E b Expressway and Chanhe Fig 2667
Bridge, Chaoyang Town,
Mengjin County, Luoyang City
AT azERGERS
RREETERXA
Jiangsu &
Changshu Tang Yue Ming Zhu South Side of Tongjiang Completed 35% 62,585 August-22 751
B wha% Road and West Side of BRI 2048 A
Taishan Road (currently
known as Yanghong
Road), Longteng District,
Changshu City
EAmERARETHREE
SILE(RBIR) A
Changzhou Yan Shan Ying 180 meters Northwest of Completed 35% 61,021 December-22 2,295
il L the Intersection of the BRT 2F12A
Side Road of Chengdong
Avenue and Jinhui Road,
Liyang City, Changzhou,
Jiangsu Province
TEE BNmEETHR
AEFRESERIND
3t A 180K
Ganglong Bauhinia Residence  North Side of Dongfang Completed 100% 43,510 November-14 4191
AR Road and East Side BRI 14511A
of Huafeng Road,

Changzhou City, Jiangsu
Province

TEHREBNTRAELA
ZERRA

BETPEMEREERLAT FHHRE2025
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Management Discussion and Analysis (Continued)
EEE W

Property Projects
Developed by the
Group's Subsidiaries
REEHELR
FrERMEER

B4 ()

Projects

BB

Project Location

FRfE

Project Status

ERHRR

Interest
attributable to
the Group

FEMEGRR

Actual/Estimated

Site Area  completion date

BB /thit

HEER RIEH
(sqm)
(FAX)

Total Land
Reserve

HibREAY
(sq.m)
(FrK)
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Ganglong Hua Ting
REEE

Ganglong Shang Ceng
EERE

The Hong Kong Masterpiece
A

Ziyu Mansion

E

North Side of Xinggang
Avenue and West Side of
Chahua Road, Zhonglou
District, Changzhou City,
Jiangsu Province

IHAENTEEREE
REILR - FIEAEH

North Side of Tongjiang
South Road, Zhonglou
District, Changzhou City,
Jiangsu Province

THERNMmEERR
STARILE

West of Dongcheng Road
and North of Dongfang
No. 2 Road, Changzhou
City, Jiangsu Province

NEE LN EYEbR
BRZBIME

East Side of Shuntong
Road and South Side
of Gongyuan Road,
Economic Development
Zone, Changzhou City,
Jiangsu Province

THEENTEHR
IEBERE - NEEEE

Completed
B%RT

Completed
BRI

Completed
BRI

Completed
BRI

100%

100%

100%

100%

23,900 January-11

1E1R

8,090 June-11
164

132,460 July-20

F7A

24,312 November-20
20%11A

3,037

4,906

2,230

568



Management Discussion and Analysis (Continued)

BB AT ()
Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERmEER 5B BELE BEAR rEEEGEE  HEEE BIRE IiHREEEY
(sqm) (sqm)
(FAX) (FAX)
Qin Hu Chun Qiu Hua Yuan East Side of Renmin Road, Completed 50% 42,605 May-23 14,325
AR North Side of Jiacheng Road, BT 23F58
Jiaze Town, Wujin District,
Changzhou
ENREEEERARE
R SR
Funing Wen Lan Fu East Side of Shanghai Road Under Development 40% 67454 Tobe assessed 153,367
BE SRR and South Side of Suzhou  BI%h M
Road, Chengnan,
Funing County
2ENE LAY
R BMEEA
Hai'an Hanlin Capital No. 8 Hebin East Road, Completed 70% 57,633 December-21 1,029
a7 BIRER Hai'an City BRI 1512
BRI ERASH
Taoyuan Li South Side of Hebin East Road  Completed 28% 49,314 April-23 12,150
iEE and West Side of Xin'an Road, 2% T 23547
Hi-tech Zone, Hal'an,
Nantong City
BATERT AR
REMA - A
Tian Cui Ge North Side of Huanghai Avenue,  Completed 24% 23,960 January-24 19,858
x2H West Side of Tongyu Road, ~ 3#T 2441
Hai'an City, Jiangsu Province
IS IEEYN NI R
EREE
Haimen Nature Image Intersection of Beijing Completed 26% 47,078 January-23 7,158
st ARRE Middle Road and 2RI 231

Jianghai Road, Haimen
District, Nantong City,
Jiangsu Province
TEEmRTEMELR
PRETERIXA

BETPEMEREERLAT FHHRE2025
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group's Subsidiaries ~ Projects Project Location Project Status the Group Site Area  completion date Reserve
REEHELR BB /thit
FrERMEER B HELE BERR rEEEGEE  HEEE BIRE IHEEEY
(sam) (sam)
(FAX) (FrK)
Hual'an Sunac Plaza West Side of Tianjin Road Completed 26% 188,564 June-24 28217
ER BAIES and South Side of Yan'an BRI 4R
East Road
RERER - ERREEH
Dong Wang Fu West Side of Tieyun Road CGompleted 100% 50,476 August-24 18,507
REfF and North Side of BRI 2487
Shanyang Avenue,
Huai'an City, Jiangsu
Province
IHEERTHERAN
WAL
Jingjiang Jun Yuan Ya Ju Land parcel 02 and 03, Under Development 34% 70,210 December-25 111,928
B YEERE North Side of Yongyi Road, B 0519
Jingjiang City
BImAGRIER02 03
Lianyungang Jing Shan Xiu Shui South of Haining Road and Completed 100% 53,063 QOctober-19 442
HE; SWFEK West of Yuzhou Road, BRI 19810
Haizhou District,
Lianyungang City
EEETANREERE
BMAR
Nanjing River of Mansion Land Parcel 01, South of Completed 50% 28,188 January-22 8,465
R BtAA Puwu Road and West of BT 2F1A
Nanwan Street, Qiaolin
Town, Pukou District,
Nanjing City
ARmRAERNERSH
SN - EEAIARO 1
Tang Yue Fu North of Wenchang East Under Development 60% 28,483 October-25 15,778
HH Road and West of Figd 2510
Hospital of TCM Hospital,

Yongyang Street, Lishui
District, Nanjing City,
Jiangsu Province

Ny U
BXERAML - P ER
JARG
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
EEENEAT B /it
FrERmEER 5B BELE BEAR rEEEGER  HEER RIRY LiRGeY
(sqm) (sqm)
(FAX) (FAX)
Nantong Long Xi Hua Yuan Intersection of Xiting Haiping Under Development 40% 35723 Tobe assessed 81,919
3 BELE Highway and Shijn Highway, B e
Tongzhou District,
Nantong City
BRTENEESETRE
REBRAR
Taizhou Shang He Feng Hua Yuan West Side of Qingnian Road, Under Development 34% 67,035 November-25 83,637
N LiRER North Side of Renmin East B 5E11A
Road, Hailing District
BREEEEREL
AREHLE
Yancheng Chun Xi Ji East Side of Fangong Road Under Development 51% 44,485 May-25 13972
i) BEE and North Side of G 25555
Wei'er Road, Economic
Development Zone
Dongtai City, Jiangsu
Province

THERATEERYE
ERBRE - 2RLA

BETHBERERRAR FHHRE2025
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated  Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
AEENWEAT B /it
FrERMEER B HELE BERR rEEEGER  BEER BIRE IHEEEY
(sqm) (sqm)
(F5%) (%)
Guan Tang Fu No. 8 Yanzhen Road, Yandu Completed 34% 69,049 March-22 13,399
B District, Yancheng City BRT 2F3f
B SR ETRR
Jun Qi Hua Yuan East Side of Kaifang Avenue Completed 51% 43,865 January-24 1,772
ERE and South Side of Dongjn~~ E%T 24F1
Road, Yannan Gaoxin District,
Yancheng City,
Jiangsu Province
IHE B ERSHE
RRERE - RERREE
Yixing Ganglong Lakeside Mansion Opposite to the South Gate Completed 100% 66,626 July-23 17,230
BE ex ibia=3 of Dongjao Garden C Zone, BT YREZ]
Qiting Strest,
Yixing City, Jiangsu Province
Lakeside Mansion
THERRMIEFHE
RSEECERFHE
v 4
Yizheng Han Yuan North Side of Zhenzhou East Under Development 60% 54,966 June-26 105,873
B £ Road, East Side of Jiangcheng  B3Ee 26756
Road, South Side of Wuyi
Huayuan, Yizheng City,
Jiangsu Province
THEEIMENRALE
DA - A—TEEER
Shanghai s
Shanghai Shan Shui Shi Jian Lanhai Road, Chongming Completed 50% 86,590 June-21 14,785
ts L7k District, Shanghai City BRT 21%6A

LEmEHRESH
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
EEENEAT B /it
FRERHFER 5B BELE ERHRR rEEEGER  HEER BIRE IiHREEEY
(sqm) (sqm)
(FAX) (FAX)
Sichuan mll
Chengdu Ganglong-Midea-Wei Lai Ying  Groups 2 and 4, Gemo Completed 55% 50,514 May-23 26,504
mi# EEENF TR Community, Dongsheng BT 23558
Street, Shuangliu District,
Chengdu, Sichuan Province
RllERATEREREE
BB -RmA
Zhejiang L
Huzhou Jiangnan Taoyuan No. 328 Qianwan Road, Completed 25% 73,237 June-22 8,144
il LEHE Woxing Distict, Huzhou Oy~ C& L 2564
HNTRERA 28
Zha Xi Taoyuan No. 1789, 1919, Shiquangiao ~ Under Development 25% 176,013 Tobe assessed 140,706
ZZR Road, Wuxing District, Bl%h T
Huzhou City
MNTRERAREHR
1789% - 19195
Shaoxing Ganglong - Bo Yue Fu Land parcel 39-1, North of Completed 70% 80,568 June-21 4875
gl ety Shangyu City, Shaoxing BRET 21%6A
R FEFI30-1R
Jun Wang Mei Ting Land parcel J6, Shangyu Completed 50% 92,923 December-23 125
BEERE Economic and Technological BRI 23512
Development Zone, Shaoxing
REFREERIRYE
JoitR
Sub-total NGt 2,946,658 2,808,066
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by

the joint ventures

of the Group Projects Project Location Project Status
rEEAELE

BENNE B BEfE BERR

Interest
attributable to
the Group

FEMEGRR

Actual/Estimated

Site Area  completion date

BB /thit

HEER RIEH
(sqm)
(FAX)

Total Land
Reserve

HibREAY
(sq.m)
(FrK)

Jiangsu ik
Changshu Shine Time South Side of Shenzhen Road, ~ Completed
BH BURE West Side of Nansha Road, 2T
Changshu City
BATRIBEE - BA%
il
The Asia Mansion East of Green Belt, West Completed
285E of Planning Taishan Eh:as
Road, South of Planning
Jinghai Road and North
of North Third Ring Road,
Changshu City
ERMEAEUR - 73
RIGEIE - RERES
BN LR
Haimen Run Yuan South of Nanjing Road, Completed
sl HE East of Jialngjiang Road, BET
Haimen District, Nantong
City, Jiangsu Province
THERRm e REREE
ERIER
Nanjing Lan Wan Jiu Zhu Longrui Road, Liuhe District, Under Development
ER BEnE Nanjing City, Jiangsu Province %
(approximately 150 meters
north of Chengwang Qlinan
Garden)
TEERRT AR
(BZ 2RI
1150%)
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50%

33%

30%

25%

56,936 September-21
21594

65,378 June-21
21%6A

63,285 November-19
1911

60,138 Tobe assessed
it

4,840

399

391



Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by Interest
the joint ventures attributable to Actual/Estimated  Total Land
of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve
KEEAELR ket
BElNE 5B BELE BEAR rEEEGEE  HEEE RIRY thREEY
(sqm) (sqm)
(FAX) (FAX)
Nantong Metropolis North of Zhangyuan Road, Completed 13% 109,890 September-20 4,564
ik Hie South of Yanshou (West BRI 20494
of Hongxi Kindergarten),
Core Area of Yinhe New
District, Jinsha Town,
Tongzhou
BHEDERTHERD
BE KRR T
WE (RS RER)
Starry Bay Land parcel R2017-028, Completed 33% 56,868 September-19 13,004
BaE South Side of Jiangjing BBT 19594
Garden, West Side of
Hantong Road,
Tongzhou District, Nantong City
HRnENRERREN
IRIEERE
R2017-0281115%
The Garden of Time Groups 3, 4,5 and 6 Section Under development 25% 61,164  Tobe assessed 142,097
EtHEE of Chengbel Communtty, Bi%d =
Chengbei Street, Rugao City
MR R
34 ReMER
Taixing Majestic Mansion East Side of Zhenhai Road, Completed 33% 125,306 December-20 13,763
*E il North Side of Chengjiang BRT 205127
Road, Taixing City
REMRERRA
BIRILA

Zhejiang ip
Huzhou Eastern Mansion Land parcel 2017-49, Completed 60% 57,734 November-20 844
il KARE South unit, Tahu Lake Resort, %I 205117
Huzhou City
N RHE RERET
2017-49% 5%

Sub-total N 655,699 321,128

BETEREEEARAR FHHRE2025 29



Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by Interest
the associates attributable to Actual/Estimated  Total Land
of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve
REEBELNT BB /thit
BENNE B HELE BERR rEEEGEE  HEEE BIRE IHEEEY
(sqm) (sqm)
(FAX) (FAX)
Jiangsu ik
Changshu Brown Stone Life South of Fuchunjiang Road and ~ Completed 25% 53,530 November-20 8,204
B BERZ North of Xiangehun Road, BRT 0F11A
Changshu
EARELRR - BERML
Haimen Romantic Bay Henan, Haimen District, Hexi, ~ Completed 30% 52,569 November-19 2,791
st Bl Dongzhou, Nantong Cty, BRI 195114
Jiangsu Province
THEmEMENRTE
RMAR
Lianyungang Feng Huang Yuan Zhu Haininggen South, Completed 20% 56,593 September-21 6,698
EE EEEE Fenghuang Avenue BRI 21598
East, Haizhou District,
Lianyungang City
EEATANREERE
BEAER
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Management Discussion and Analysis (Continued)
EEENwED (&)

Property held by Interest

the associates attributable to Actual/Estimated ~ Total Land

of the Group Projects Project Location Project Status the Group Site Area  completion date Reserve

REEBELNT BB /thit

BElNE 5B ERfE BEAR rEEEGEE  HEEE RIRH LHRBEE

(sq.m) (sq.m)

(FAX) (FAX)

Guangdong ER

Guangzhou Huangpu Project Wangeun Village, Longhu Held for future 20% 170455 Tobe assessed 648,340

BN EIRIER Street, Huangpu District, development i

Guangzhou City RERIRE
BN ESRENGEER

Sub-total Nt 333,147 666,033

Grand total @ 3,935,504 3,795,222

Notes: PE -

1)

Total land reserve equals to the sum of (i) total GFA available for sale
and total leasable GFA for completed properties; (ii) total GFA for
properties under development and (i) total GFA for properties held for

future development.

For projects developed by the Group’s subsidiaries, joint ventures
or associated companies, 100% of total GFA are accounted for the

respective project.

Q)

T RFEABSRO)IEETIHENTTH SR
BEEMBRATHBAREEE  (FETPHE
BAR R ERTERE ¢ (i ER SRR i
SLEEZFH -

RAKENMBRT - A& RELEE R EHH

BRIART S - ARA R RE 2 EREER
IR
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Supplementary Information

Interim Dividend

The Directors do not recommend the payment of any interim dividend
for the six months ended 30 June 2025 (six months ended 30 June
2024 nil).

Corporate Governance

The Company recognises the importance of good corporate governance
for enhancing the management of the Company as well as preserving
the interests of its Shareholders as a whole. The Company has adopted
the code provisions as set out in the Corporate Governance Code of the
Appendix C1 to the Listing Rules (the “CG Code”), as its own code to
govern its corporate governance practices.

Save for the deviation in relation to the chairman of the Board and chief
executive officer being the same individual, the Board considers that, the
Company has complied with, to the extent applicable and permissible,
the CG Code during the six months ended 30 June 2025.

Pursuant to paragraph C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and should not be performed
by the same individual. Mr. Lui Ming is currently the Chairman of the
Board and the chief executive officer of the Group, responsible for
strategic planning and managing of the Group’s overall business
and operations. Mr. Lui Ming has been responsible for the overall
management of the Group since the establishment of the Group. The
Board believes that the current structure enables the Group to make
and implement business decision swiftly and effectively which promotes
the Group’s development in line with other strategies and business
direction. The Board considers that the balance of power and authority,
accountability and independent decision making under the present
arrangement will not be impaired because of the diverse background
and experience of the non-executive Directors and independent non-
executive Directors. Further, the audit committee of the Company, which
consists of a majority of independent non-executive Directors, has free
and direct access to the Company’s external auditors and independent
professional advisers when it considers necessary. Therefore, the
Directors consider that the deviation from paragraph C.2.1 of the CG
Code is appropriate in such circumstance.

The Board will continue to review and monitor the practices of the

Company with an aim of maintaining a high standard of corporate
governance.
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Supplementary Information (Continued)

mRER(E

Updates on the Company’s Action in Resolving
Disclaimer of Opinion

The Company’s auditor, CCTH CPA Limited (the “Auditor”), issued a
disclaimer of opinion (the “Disclaimer of Opinion”) on the consolidated
financial statements of the Group for the year ended 31 December
2024.

In view of the uncertainties relating to going concern, the Directors
have undertaken a number of plans and measures (the “Measures”) to
improve the Group’s liquidity and financial position, including:

@)

the Group has been engaged in active negotiation with the major
noteholder of the Group’s senior notes, who is interested in 89.7%
of the Group’s outstanding senior notes, since the beginning
of the reporting period. As disclosed in the announcement of
the Company dated 23 June 2025, the Company received an
acceleration notice from the major noteholder of the November
2025 Notes declaring the principal and accrued and unpaid
interests thereof be immediately due and payable by virtue of
the non-payment of the interim interest. The Group is still in the
process of continuing communication with the major noteholder
and other three noteholders of the November 2025 Notes
(collectively holding over 98% of the aggregate principal amount
thereof) and explore an overall solution for its relevant indebtedness
to safeguard the interest of all stakeholders;

the Group has been actively negotiating with the Group’s existing
onshore debt holders to seek renewal or extension for repayment
of the Group’s bank and other borrowings. During the year
ended 31 December 2024, the Group has successfully renewed
the onshore borrowings in the sum of approximately RMB1,435
million. For the six months ended 30 June 2025, the Group
repaid the borrowings in the sum of approximately RMB274
million. In respect of the Group’s short-term bank borrowings of
approximately RMB473,500,000 as at 30 June 2025, which are
due to mature in the fourth quarter of 2025, the Group has been in
ongoing negotiations with the two onshore creditors regarding an
extension or renewal since July 2025;

the Group will continue to seek other alternative financing and
borrowings to finance the settlement of its existing financial
obligations and future operating and capital expenditures. The
management of the Group (the “Management”) has actively
communicated with potential investors to explore investment
opportunities in the Company since the fourth quarter of 2024;
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mRER(E

the Group has prepared a business strategy plan focusing on
the acceleration of the sales of properties. The Company has (i)
enhanced the sales incentive policies, including more attractive
commission structures and performance bonus to motivate the
sales team; (i) strategically focused sales resources on key areas
with stronger market demand for the Group’s projects; and (iii)
introduced more competitive discounts and flexible payment
plans for customers. In line with the aforementioned measures,
the Group’s contracted sales target for the full year of 2025 is
projected to reach RMB4,800 million. Benefiting from the Group’s
enhanced properties sales measures, the Company’s cumulative
contracted sales amounted to approximately RMB2,699.8 million
for the six months ended 30 June 2025. The Group will continue
to implement and/or further enhance these measures to accelerate
the sales of properties;

the Group has implemented measures to speed up the collection
of outstanding sales proceeds and effectively control costs and
expenses. The Company has successfully reduced costs and
expenses over the last year by engaging more cost-efficient
auditors and optimising staffing levels through restructuring. The
Company will continue to streamline its human resource structure
to further reduce relevant costs and expenses in the second half
of this year, targeting a 10% reduction in the total number of the
Group’s employees. As at 30 June 2025, following the streamlining
of its human resource structure, the Group had a total of 275
employees (31 December 2024: 299 employees);

the Group will continue to negotiate with construction contractors
and other parties to resolve any claims and disputes. The
Company is negotiating with contractors for repayment schedules
and/or settlement arrangements in respect of outstanding payable
construction fees. As at 30 June 2025, the Company has been
actively in discussion with no less than 20 key contractors for
repayment schedules and/or settlement arrangements in respect
of outstanding payable construction fees, and additional time is
expected to finalise such repayment schedules and/or settlement
arrangements; and

the Group will continue to seek suitable opportunities to dispose
of its equity interests in certain project development companies
in order to generate additional cash inflows. The Company has
been in ongoing discussions with a joint venture partner since early
2024 regarding the potential disposal of the Group’s interest in a
property project located in Zengcheng District, Guangzhou, and
these discussions are still at a preliminary stage.
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Supplementary Information (Continued)

mRER(E

Model Code for Securities Transactions

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code”) as its own code of conduct regarding
dealings in the securities of the Company by the Directors and
the Group’s senior management who, because of his/her office or
employment, is likely to possess inside information in relation to the
Company or its securities.

The Directors are reminded of their obligations under the Model
Code on a regular basis. Following specific enquiry, all Directors have
confirmed that they have complied with the required standard as set out
in the Model Code during the six months ended 30 June 2025.

Purchase, Sale or Redemption of the
Company’s Listed Securities
Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s shares or other listed securities
(including sale of treasury shares (as defined under the Listing Rules))
during the six months ended 30 June 2025.

Review of Interim Financial Information

Audit committee

The audit committee of the Company, comprising Prof. Cheung Ka
Yue, Ms. Wu Hua and Mr. Xiong Lusheng, has discussed with the
management and the Board, reviewed the unaudited interim financial
information of the Group for the six months ended 30 June 2025, and
confirmed that all applicable accounting principles, standards and
requirements have been complied with.

Changes in the Board and the Directors’
Information
There was no change in the Board and the information of Directors
since the date of the annual report 2024 of the Company (i.e. 28 March
2025) which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.
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Directors’ and Chief Executives’ Interests
and Short Positions in Shares, Underlying
Shares and Debentures of the Company or Its

Associated Corporations

As at 30 June 2025, the interests and short positions of the Directors
and the chief executives of the Company in the shares, underlying
shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”), Chapter 571 of the laws of the Hong Kong Special
Administrative Region) which were required to be entered in the register
kept by the Company pursuant to section 352 of the SFO, or which
were otherwise required, to be notified to the Company and the Stock
Exchange pursuant to the Model Code, are set out below:

Interests in Shares of the Company

Director/Chief Executive Capacity/Nature of Interest

EERBESITRAERAQFHN
HMEBOEERRAD - HERG K
EREENERRAR

MR2025F6 30 * ARRIEERESTHAER
AR B E AR AE (& R EBRFRTREE
BESNE(ER KGRI BHFRAEKSG)
EXVER)BIRRD - ABRARR D RERFPHEAATLA
KRR EIRIEFEH R A E 5 FI E 35218 B BB
MR FAR - SIRBIEETR NG AR A
RES R FTRRE R AR YT

RAR TR 2

Number of Shares Approximate
or underlying percentage of
Shares®ete)  shareholding®ote 1)

B4 Sk AR B RIRABA
B BETBAB 54, EntE R4 B8 e Epagsdbeal
Mr. Lui Ming Interest in controlled corporation 372,867,000 (L) Note2) 22.99%
=R R EE R (HfK2)
Mr. Lui Chi Chung Jimmy Interest in controlled corporation 313,125,000 (L) MNote3) 19.31%
aEREE RPEGEE R (PE3)
Mr. Lui Wing Nam Interest in controlled corporation 318,125,000 (L) MNote3) 19.31%
Bk E Rt EEE R (#5E3)
Beneficial owner 2,613,000 0.16%
EmfEAA
Mr. Lui Jin Ling Interest in controlled corporation 217,643,000 (L) MNote 4 13.42%
BT A RPEGEEE R (i)
Mr. Lui Wing Mau Interest in controlled corporation 217,643,000 (L) MNote 4 13.42%
BIKK ST E Rt EEE R (4
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Supplementary Information (Continued)

Notes:

1

As at 30 June 2025, the Company issued 1,621,799,000 Shares. The
letter (L) denotes the entity’s long position in the relevant Shares.

These 372,867,000 Shares are held by Huaxing Development Co.,
Ltd. (“Huaxing”), a BVI business company incorporated in the BVI and
wholly-owned by Mr. Lui Ming. Mr. Lui Ming is deemed to be interested
in all the Shares held by Huaxing for the purpose of SFO.

These 313,125,000 Shares are held by Hualian Development Co.,
Ltd. (“Hualian”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Wing Nam and Mr. Lui Chi
Chung Jimmy respectively. Therefore, Mr. Lui Wing Nam and Mr. Lui
Chi Chung Jimmy are each deemed to be interested in all the Shares
held by Hualian for the purpose of SFO.

These 217,643,000 Shares are held by Hualong Development Co.,
Ltd. (“Hualong”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Jin Ling and Mr. Lui Wing
Mau respectively. Therefore, Mr. Lui Jin Ling and Mr. Lui Wing Mau are
each deemed to be interested in all the Shares held by Hualong for the
purpose of SFO.

Save as disclosed above, as at 30 June 2025, none of the Directors
and chief executives of the Company had, or were deemed to have
any interests or short positions in the shares, underlying shares and
debentures of the Company or its associated corporations, recorded
in the register required to be kept under section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.

B

(1) 7202596 A30H - AAFE#171,621,799,000
Bt o« FROR T EEBERBRN P 25T

B o

@ %%372,867,000 I HERBER RS
MR R B EB R AR E AR EHER
ERAR(TERDFE  ZARMBHALER
EWER - ERLHEGAITE - amgEn
B EEEEE 2 2R R P Z A -

(3) % =313,125,000 B mERBEB D
AR NEBAR RS EE R ERER
BRAB([E#E]IFE  ZRvllAEKELEE
% BRI A D BB 60%M40% Kz - A
It BEFMBERAME - SKELERS
FIG A A & AR FTEER A 2 2 3%
ZHEm o

(4) 217,643,000 M AERBHEB RS
AN EBAR RS EE AR ERER
BRAR(ERDEE 2R HBEERLE
Ko Bk S A BIE B 60% MA0% ) S o Al
It RESMBEEmE  BERLAHES
KRG EN S ERIEEERES 2 2IBRMHF
ZHER -

B EXCPTESN - 20256 830H - AARE
ERESTHRABMERAR RS EAGMEE
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HRERE)

Substantial Shareholders’ and Other Persons’ FERERERKEMALTHRAANTR
Interests and Short Positions in the Shares and R HBER D OEZ R AE
Underlying Shares of the Company

As at 30 June 2025, so far as is known to the Company, as recorded in 20256 A30R + IBEAARIFTA - AT ALK
the register required to be kept by the Company under section 336 of NAEFAmETHABRIN AARRQ TG 8
the SFO, the following persons, other than a Director or chief executive FARRID R B 5% A EBI#ERS - Mt AR TR
of the Company, had an interest of 5% or more in the Shares or B 5 N B S G0 F 336 15 B E 7R E 0 -
underlying Shares:

3

Number of Shares Approximate
or underlying percentage of
Name of Shareholder Nature of Interest Sharestete)  shareholdingNote )
IR A% AR B HREA
REME EREME IR A7 B & (e Epal=4keal
Ms. Chan Mei Kam Interest of spouseMote2) 372,867,000 (L) 22.99%
BREZ L+ TR (@ ke 2k (i)
Ms. Wong Sau Suet Interest of spouseMoted) 315,738,000 (L) 19.47%
=AESLL B2 (B e a5 (z0)
Ms. Wong Kwai Fa Interest of spouseMote 4) 217,643,000 (L) 13.42%
EYER (A A (B g e
Huaxing Beneficial owner 372,867,000 (L) 22.99%
== BmEAA
Hualian Beneficial owner 313,125,000 (L) 19.31%
R BEmEAA
Hualong Beneficial owner 217,643,000 (L) 13.42%
H[Z BEnEBA
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Supplementary Information (Continued)

HRER(E)

Notes:

1

As at 30 June 2025, the Company issued 1,621,799,000 Shares. The
letter (L) denotes the entity’s long position in the relevant Shares.

These 372,867,000 Shares are held by Huaxing, a company
wholly-owned by Mr. Lui Ming and he is deemed to be interested
in all the Shares held by Huaxing for the purpose of SFO. Ms. Chan
Mei Kam is the spouse of Mr. Lui Ming, therefore she is deemed to
be interested in all the Shares which Mr. Lui Ming is interested and
deemed to be interested for the purpose of SFO.

These 313,125,000 Shares are held by Hualian, a company owned
as to 60% by Mr. Lui Wing Nam and he is deemed to be interested in
all the Shares held by Hualian for the purpose of SFO. Ms. Wong Sau
Suet is the spouse of Mr. Lui Wing Nam, therefore she is deemed to
be interested in all the Shares which Mr. Lui Wing Nam is interested
and deemed to be interested for the purpose of SFO.

These 217,643,000 Shares are held by Hualong, a company owned as
to 40% by Mr. Lui Wing Mau and he is deemed to be interested in all
the Shares held by Hualong for the purpose of SFO. Ms. Wong Kwai
Fa is the spouse of Mr. Lui Wing Mau, therefore she is deemed to be
interested in all the Shares which Mr. Lui Wing Mau is interested and
deemed to be interested for the purpose of SFO.

Save as disclosed above, as at 30 June 2025, the Company had not
been notified by any persons (other than a Director or chief executive
of the Company) who had an interest or short position in the Shares or
underlying Shares that were recorded in the register required to be kept
under section 336 of the SFO.

B

B XX PR ER S -
BEBNAEAEMAL(RARRERNR

W 2025 €6 4308 - 21&/ ﬂa%’éf
1,621,799,000% A% {7 ° FHHL) 7
BIRSF ZFR
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juin)

% %372,867,000 D HERFE - & QA
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cMEEL LT ABREENES  EHit - 5
m%&ﬁﬁa WGBS @ AR IEE B RA A
BREEMABRMD P AR °

\r if

%% 313,125,000 B 0 R H - Z A A
A KB EEER0% N ER - HESFRAE
GO E - RARIEEERES 2 28R T
FhEHG BERERTRBKEELMER
Hit - shESEMERAIMm S - RARIEES
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Supplementary Information (Continued)

mRER(E

Share Option Scheme

On 20 June 2020, the Company has conditionally adopted the share
option scheme (the “Share Option Scheme”) which falls within the
ambit of, and is subject to, the regulations under Chapter 17 of the
Listing Rules. The purpose of the Share Option Scheme is to provide
selected participants with the opportunity to acquire proprietary interests
in the Company and to encourage selected participants to work towards
enhancing the value of our Company and its shares for the benefit of the
Company and shareholders as a whole. The Share Option Scheme wiill
provide the Company with a flexible means of retaining, incentivizing,
rewarding, remunerating, compensating and/or providing benefits to
selected participants.

The total number of shares which may be allotted and issued upon
exercise of all options to be granted under the Share Option Scheme
and any other schemes shall not in aggregate exceed 10% of the
shares in issue on the day on which trading of the shares commence on
the Stock Exchange, such 10% limit represents 160,000,000 shares,
but excluding any shares which may be issued upon the exercise of the
over-allotment option.

Unless approved by the shareholders, the total number of shares
issued and to be issued upon exercise of the options granted and to
be granted under the Share Option Scheme and any other share option
scheme(s) of the Group to each selected participant (including both
exercised and outstanding options) in any 12 month period shall not
exceed 1% of the total number of shares in issue.

Ganglong China Property Group Limited Interim Report 2025
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Supplementary Information (Continued)

mRER(E

The Share Option Scheme shall be valid and effective for the period of
10 years commencing on 15 July 2020 (i.e. it is to be expired on 14 July
2030 and the remaining life of the scheme is approximately 7 years), but
in all other respects the provisions of the Share Option Scheme shall
remain in full force and effect to the extent necessary to give effect to
the exercise of any options granted prior thereto or otherwise as may
be required in accordance with the provisions of the rules of the Share
Option Scheme.

The amount payable for each share to be subscribed for under an
option in the event of the option being exercised shall be determined
by the Board but shall be not less than the highest of (i) the closing
price of the shares as stated in the daily quotations sheet issued by the
Stock Exchange on the date of grant; (ii) the average closing price of
the shares as stated in the daily quotations sheets issued by the Stock
Exchange for the five business days immediately preceding the date of
grant; and (i) the nominal value of a share on the date of grant.

A nominal consideration of HK$1.00 is payable upon acceptance of the
grant of an option.

In respect of any particular option, an option period will be determined
by the Directors, save that such period may not be later than 10 years
from the offer date of that option.

Unless otherwise determined by the Directors and stated in the offer to
a grantee, a grantee is not required to hold an option for any minimum
period nor achieve any performance targets before the exercise of an
option granted.

No options were granted, exercised, cancelled or lapsed by the
Company under the Share Option Scheme during the reporting period
and there were no outstanding share options under the Share Option
Scheme during the period from the Listing Date to 30 June 2025. The
number of options available for grant under the Share Option Scheme
were 160,000,000 as at 1 January 2025 and 30 June 2025. Subject
to the terms of the Share Option Scheme, in case of the grant of any
share options under the Share Option Scheme, the acceptance of offer
of such grant must be received by the Company within 20 business
days from the date on which the letter containing the offer is delivered
to the grantee, together with the payment of a nominal consideration of
HK$1.00 for the acceptance by the grantee.
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Supplementary Information (Continued)

mRER(E

Any individual, being an employee, director (including executive
Directors, non-executive Directors and independent non-executive
Directors), officer, consultant, advisor, distributor, contractor, customer,
supplier, agent, business partner, joint venture business partner or
service provider of any member of our Group or any affiliate who the
Board or its delegate(s) considers, in their sole discretion, to have
contributed or will contribute to our Group is entitled to be offered and
granted options. However, no individual who is resident in a place where
the grant, acceptance or exercise of options pursuant to the Share
Option Scheme is not permitted under the laws and regulations of such
place or where, in the view of the Board or its delegate(s), compliance
with applicable laws and regulations in such place makes it necessary or
expedient to exclude such individual, is eligible to be offered or granted
options.

A summary of the terms of the Share Option Scheme was set out in

the section headed “12. Share Option Scheme” in Appendix V to the
prospectus of the Company dated 29 June 2020.
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Interim Condensed Consolidated Statement of Comprehensive Income

FHSRSRS EERER

For the six months ended 30 June 2025 | & %2025 6 A30H |E/~fEA

Six months ended 30 June

HZ6H30HIE<EA
2025 2024
Notes RMB’000 RMB’000
BiaE ARET ARBETTT
(Unaudited) (Unaudited)
(REER) (REsEZ)
Revenue from contracts with customers RE & F &Kk 6 1,631,319 5,367,139
Cost of sales THE A 8 (2,081,321) (5,076,777)
Gross (loss)/profit E(8) 7 (450,002) 290,362
Other income/(expenses) and Ealg A (B R EMz
other gains/(losses), net (B18)F8 7 7,198 (625)
Selling and marketing expenses HEREHAT 8 (64,101) (89,085)
General and administrative expenses —MRITHR S 8 (66,772) (70,620)
Operating (loss)/profit g (E18) A (573,677) 130,032
Finance income RE U A 9 816 2,917
Finance costs BhE KA 9 (30,174) (43,626)
Finance costs — net RN R A F R 9 (29,358) (40,709)
Share of results of joint ventures and JEME SR MEEE N RIEE
associates 15 (6,368) (7,551)
(Loss)/profit before income tax BRETEHAT(BE),RF (609,403) 81,772
Income tax expenses Frisfif sz 10 (56,670) (235,714)
Loss and total comprehensive loss HAEBEREZE
for the period B84 (666,073) (153,942)
Loss attributable to: T ATEEEE :
Owners of the Company ViN/NGIET PN (329,717) (76,419)
Non-controlling interests FEPE AR R (336,356) (77,523)
(666,073) (153,942)
Loss per share for loss attributable to A T#A AE(E
owners of the Company EBiEZ2EBRER
(expressed in RMB per share) (BRUARESITR)
- Basic and diluted —ERREE 12 (0.20) (0.05)

The above interim condensed consolidated statement of comprehensive

income should be read in conjunction with the accompanying notes. BB o
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Interim Condensed Consolidated Statement of Financial Position

AR B AR & B B AR L R

As at 30 June 2025 | 7202556 H30H

30 June 31 December
2025 2024
202564308 2024F12H31H
Notes RMB’000 RMB’000
b ARETT AREETTT
(Unaudited) (Audited)
(REER) (&%)
Assets BE
Non-current assets EREBEE
Property, plant and equipment W BB NMERE 13 47,532 56,828
Investment properties B 14 138,500 138,500
Investments accounted for using AR EYRAIRE
the equity method 15 1,314,870 1,321,238
Deferred income tax assets RIEFTISTHEE 163,338 173,504
Total non-current assets ERBEERTE 1,664,240 1,690,070
Current assets REBEE
Properties under development FEEh 16 9,769,502 11,082,948
Completed properties held for sale BIELEMND BT YE 16 2,320,739 2,794,819
Trade and other receivables and B 5 K H M FEWGRIE K
prepayments TERIRIE 17 2,596,757 2,452,882
Amounts due from associates e A NEIE ] 25 124,612 131,078
Amounts due from joint ventures JEWA B EEFIA 25 240,408 248,624
Amounts due from non-controlling interests  FEU IE1ZE AR HE %5 5718 22 3,198,548 3,827,435
Tax recoverable EEEL 79,268 247,422
Restricted cash PR HIIR & 18 323,810 572,918
Pledged time deposits B E BT K 18 2,483 N
Cash and bank balances RE NMIRTTHEE 18 343,816 265,777
Total current assets MENEEATE 18,999,943 21,623,914
Total assets BEAEE 20,664,183 23,313,984
Equity R
Capital and reserves attributable to the XA THEEABLELRR
owners of the Company &
Share capital R A 19 14,838 14,838
Reserves Ei 3,090,885 3,420,602
3,105,723 3,435,440
Non-controlling interests FIERER 4,306,345 4,642,701
Total equity e MR 7,412,068 8,078,141
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Interim Condensed Consolidated Statement of Financial Position (Continued)

IR S MR R ()

As at 30 June 2025 | 7202556 H30H

30 June 31 December
2025 2024
20256 430H 2024%F12HA31H
Notes RMB’000 RMB’000
s ARETT ARBFT
(Unaudited) (Audited)
(RBER) (&%)
Liabilities a8
Non-current liabilities FREEE
Borrowings = 20 914,909 1,630,522
Deferred income tax liabilities BEFTSHBE 207,106 214,469
Lease liabilities HEBRE 35,226 39,587
Total non-current liabilities ERBEERTE 1,157,241 1,884,578
Current liabilities REEME
Trade payables, bills payables and BSRNFIE BRIEER
other payables HihE A 21 2,630,044 3,469,824
Lease liabilities HEAE 8,470 8,613
Contract liabilities BHAE 6 2,033,392 2,746,401
Amounts due to associates FERTEEE N R FRIE 25 688,030 690,272
Amounts due to joint ventures RS EhERIE 25 555,680 554,774
Amounts due to non-controlling interests FERH IR AR eSS TR IE 22 2,544,121 2,506,995
Tax payable JER I 259,635 452,968
Borrowings B 20 3,375,502 2,921,418
Total current liabilities B A EEE 12,094,874 13,351,265
Total liabilities BEH8E 13,252,115 15,235,843
Total equity and liabilities EEREEEE 20,664,183 23,313,984

The above interim condensed consolidated statement of financial
position should be read in conjunction with the accompanying notes.

The interim condensed consolidated financial information on pages 43
to 84 were approved by the Board of Directors of the Company on 29

August 2025 and were signed on its behalf.
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Mr. Lui Ming
BEELE
Director

EE

Mr. Lui Jin Ling
BEREE
Director
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Interim Condensed Consolidated Statement of Changes in Equity

TSRS EER R ER

For the six months ended 30 June 2025 | & %2025 6 A30H IE/~fEA

Attributable to owners of the Company

$@ﬂﬁﬁAE{E Non-
Share Share  Statutory Other  Retained controlling
capital  premium reserve  reserves  earnings  Sub-total interests Total

Bx  ROEE  EERE HtRE  REEN Mt FERER &t
RMB'000  RMB'000  RMB'000  RMB'O00  RMB'O00  RMB'000  RMB'000  RMB’000
ARETR ARMTR AR®TR ARETR ARETR ARETR ARETR ARETR

Six months ended 30 June 2025 H22025%6A30R

(Unaudited) AR (REER)

Balance at 1 January 2025 202551 A1 A&t 14,838 1,448,564 470,872 284235 1216931 3435440 4,642,701 8,078,141
Loss and total comprehensive loss HREEREAERES

forthe period - - - - @RI @277 (36356 (666073
Transactions with owners: REFANRS
Appropriation to statutory reserve BREETRE - = 6,200 = (6,200) - - -
Total transactions with ownersin -~ EEEA (LEEBFEA

their capacity as owners HER MR HEE - - 6,200 - (6,200) = o C
Balance at 30 June 2025 20256300 £4 14,838 1,448,564 477,072 284,235 881,014 3105723 4,306,345 7,412,068
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)

HHERGE R B R (E)

For the six months ended 30 June 2025 | & %2025 6 A30H |E/~fEA

Attrioutable to owners of the Company

VNS ZIN Non-
Share Share  Statutory Other Retained controlling
capital premium reserve reserves eamnings  Sub-total interests Total
BA RIVEE  ATRE  HHEE  RERA P HERER )
RMB'OO0O  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'000
ARETT ARETT ARETT ARETR ARETT ARETR ARETT ARETR
Six months ended 30 June 2024 HZE2024F6530A
(Unaudited) XA (REEH)
Balance at 1 January 2024 R2024E1B1RES 14,838 1,448,564 379,417 284235 1966630 4,093,684 7254502 11,348,186
Loss and total comprehensive loss HREEREAERES
for the period - - - - (76,419) (76,419) (77,523)  (153,942)
Transactions with owners: REFANRS
Appropriation to statutory reserve SR TR - - (5,290) - 5290 - - -
Capital injection from non-controlling FERERTE
interests - - - - - - 57,000 57,000
Capital reduction from non-controling ~ JHZIRERFE
interests - - - - - - (1168,174) (1,168,174)
Total transactions with owners in AEEACAREREEA
their capacity as owners EGEEEE - - (5,290) - 5,200 - (74 (1 111,174)
Balance at 30 June 2024 202456530 A & 14,838 1,448,564 374,121 284235 1895501 4017266  6,065804 10,083,069
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Interim Condensed Consolidated Statement of Cash Flows

HHIfAGRSRERNER

For the six months ended 30 June 2025 | & %2025 6 A30H IE/~fEA

Six months ended 30 June

HE6H30H1EAEAR
2025 2024
RMB’000 RMB’000
AR¥TT AREETTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Cash flows from operating activities @‘*‘“Eihﬁﬁ ERE
Cash (used in)/generated from operations E(FTA) / Frisie (125,780) 320,159
Income tax paid Eﬁﬁﬁ S (78,846) (99,832)
Net cash (used in)/generated from operating s EEN(FTA) /TSR %
activities (204,626) 220,327
Cash flows from investing activities RETEHMBRERE
Payments for purchase of property, BEWE  BEMEREMNK
plant and equipment (560) (6,803)
Proceeds from disposals of property, HEDE - HELREDN
plant and equipment FriS kIR = 576
Net advances to associates MEEE N R RFUFE 6,466 (5,741)
Net advances to joint ventures M& & ERNFERE 8,216 (7,524)
Interest received EHFILE 816 2,917
Net cash generated from/(used in) investing BEESHE, (TR EEF8E
activities 14,938 (16,575)

Ganglong China Property Group Limited Interim Report 2025



Interim Condensed Consolidated Statement of Cash Flows (Continued)

THERGERERER(E)

For the six months ended 30 June 2025 | & %2025 6 A30H |E/~fEA

Six months ended 30 June

HZ6H30HIE<EA
2025 2024
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Cash flows from financing activities METBRBRERE
Net repayment of advances from associates EEBEN Tﬁm@%ﬁ (2,242) (21,848
Net repayment of advances from joint ventures {218 &S ERNFUEEE 906 19,541
Net repayment of advances from non-controling B3 JEIE Mtz B FUF 58
interest 666,013
Proceeds from borrowings NGRS - 72,600
Repayment of borrowings (EEAETN (273,390) (250,598)
Repayment of lease liabilities EEHEEARE (6,058) (4,007)
Interest paid [EARENES (117,502) (203,188)
Net cash generated from/(used in) financing REEENETS, (P )E
activities 267,727 (887,500)
Net increase/(decreased) in cash and cash RERBREEEYEMN, CRL)FE
equivalents 78,039 (183,748)
Cash and cash equivalents at the beginning H¥HRERELSZEY
of the period 265,777 570,167
Cash and cash equivalents at the end HARESRBELSEEY
of the period 343,816 386,419

The above interim condensed consolidated statement of cash flows
should be read in conjunction with the accompanying notes.
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General Information

The Company was incorporated in the Cayman Islands on 8
October 2018 as an exempted company with limited liability under
the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of Cayman Islands. The address of the Company’s
registered office is 4th Floor, Harbour Place, 103 South Church
Street, P.O. Box 10240, Grand Cayman KY1-1002, Cayman
Islands.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally engaged
in the development of real estate projects in the People’s Republic
of China (the “PRC”).

The Company’s shares were listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 15 July 2020.

This interim condensed consolidated financial information is
presented in Renminbi (‘RMB”), unless otherwise stated. This
interim condensed consolidated financial information has been
approved for issue by the Board on 29 August 2025.

This interim condensed consolidated financial information for the
six months ended 30 June 2025 has not been audited.

Basis of Preparation

This interim condensed consolidated financial information for the
six months ended 30 June 2025 has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34, “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

The interim condensed consolidated financial information does
not include all the notes of the type normally included in an annual
financial report. Accordingly, this report is to be read in conjunction
with the annual report for the year ended 31 December 2024 and
any public announcements made by the Company during the
interim reporting period.

Ganglong China Property Group Limited Interim Report 2025

Notes to the Interim Condensed Consolidated Financial Information
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

I BARS

B RSB R B EE ()

Accounting Policies

The accounting policies applied are consistent with those of the
previous financial year and corresponding interim reporting period,
except for the estimation of income tax and the adoption of
amended standards as set out below.

(@)

Amended standards adopted by the Group

A number of amended standards became applicable for the
current reporting period. The Group did not have to change
its accounting policies or make retrospective adjustments as
a result of adopting these amended standards.

New and amended standards and interpretation not yet
adopted by the Group

Certain new accounting standards and amendments to
accounting standards and interpretation have been published
that are not mandatory for this reporting period and have not
been early adopted by the Group.

HKFRS 18 will replace HKAS 1 “Presentation of Financial
Statements”, introducing new requirements that will help
to achieve comparability of the financial performance of
similar entities and provide more relevant information and
transparency to users. Even though HKFRS 18 will not
impact the recognition or measurement of items in the
consolidated financial statements, its impacts on presentation
and disclosure are expected to be pervasive, in particular
those related to the consolidated income statement and
providing management-defined performance measures within
the consolidated financial statements.

Management is currently assessing the detailed implications
of applying the new standard on the Group’s consolidated
financial statements. The Group expects to apply the new
standard from its mandatory effective date of 1 January 2027.
Retrospective application is required, and so the comparative
information for the financial year ending 31 December 2026
will be restated in accordance with HKFRS 18.

In addition to the abovementioned changes in presentation
and disclosures, the Group is in the process of assessing
the impact of adopting other new accounting standards and
amendments to accounting standards and interpretation on
its current or future reporting periods and on foreseeable
future transactions.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

3 Accounting Policies (Continued)

(©

Going concern

The Group recorded a net loss of RMB666,073,000 for the
six months ended 30 June 2025. As at 30 June 2025, (i) the
Group’s total interest-bearing bank and other borrowings
and senior notes amounted to RMB4,290,411,000, out
of which RMB3,375,502,000 will be due for repayment
within the next twelve months, while its total bank balance
and cash (including restricted cash and pledged time
deposit) amounted to RMB670,109,000; (ii) an aggregate
principal amount of RMB373,611,000 of interest-bearing
bank and other borrowings had not been repaid according
to their scheduled repayment dates, triggering certain
interest-bearing bank and other borrowings amounting to
RMB832,500,000 becoming repayable on demand; and (iii)
interest in the amount of US$8,576,203 under the November
2025 Notes became due and payable on 18 May 2025, and
Company was not able to pay such interest with respect to
the November 2025 Notes (“Interest Non-Payment”). On
19 June 2025, the Company received a notice from the major
beneficial noteholder which beneficially owns approximately
US$161.9 million in principal amount of the November 2025
Notes by virtue of the Interest Non-Payment, declaring that
the principal of, premium (if any) and accrued and unpaid
interest on the November 2025 Notes be immediately due
and payable.

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

(@ the Group has communicated and will continue to
communicate with the major noteholder and other 3
noteholders of the November 2025 Notes (collectively
holding over 98% of the aggregate principal amount
thereof) to explore an overall solution for its relevant
indebtedness to safeguard the interests of all
stakeholders;

(b) the Group has been actively negotiating with the
Group’s existing onshore debt holders to seek renewal
or extension for repayment of the Group’s bank and
other borrowings;
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

3 Accounting Policies (Continued)

(©

Going concern (Continued)

(¢) the Group will continue to seek other alternative
financing and borrowings to finance the settlement of
its existing financial obligations and future operating and
capital expenditures;

(d) the Group will continue to focus on the acceleration of
the sales of properties;

(e) the Group will continue to implement measures to
speed up the collection of outstanding sales proceeds
and effectively control costs and expenses;

() the Group will continue to negotiate with construction
contractors and other parties to resolve any claims and
disputes; and

(9 the Group will continue to seek suitable opportunities
to dispose its equity interests in certain project
development companies in order to generate additional
cash inflows.

The Directors are of the opinion that, taking into account the
above plans and measures, the Group will have sufficient
working capital to finance its operations and meet its financial
obligations as and when they fall due within the following
twelve months from 30 June 2025. Accordingly, the Directors
are satisfied that it is appropriate to prepare the condensed
consolidated financial statements of the Group for the six
months ended 30 June 2025 on a going concern basis.

Notwithstanding the above, significant uncertainties exist
as to whether the management of the Group will be able to
implement the aforementioned plans and measures. \Whether
the Group will be able to continue as a going concern will
depend upon the Group’s ability to generate adequate
financing and operating cash flows through the following:

(i) successfully negotiating with the major noteholder of the
Group’s senior notes, who is interested in 89.7% of the
Group’s outstanding senior notes, to explore an overall
solution for its relevant indebtedness to safeguard the
interest of all stakeholders;
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B RSB R B EE ()

3 Accounting Policies (Continued)

(c) Going concern (Continued)

(i) successfully negotiating with the Group’s existing
onshore debt holders for the renewal or extension for
repayment of the Group’s bank and other borrowings;

(i) successfully obtaining additional new sources of
financing as and when needed;

(iv)  successfully carrying out the Group’s business strategy
plan including the acceleration of the sales of properties;

(v)  successfully implementing measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses;

(vi) successfully resolving the claims and disputes with
construction contractors and other parties; and

(vii)  successfully disposing of the Group’s equity interests in
project development companies when suitable.

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

Critical Accounting Estimates and
Judgements

The preparation of the interim condensed consolidated financial
information 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 this interim condensed consolidated financial
information, the critical accounting estimates and judgements
applied were consistent with those described in the annual
consolidated financial statements for the year ended 31 December
2024.

Ganglong China Property Group Limited Interim Report 2025

3

4
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

SR EE
5.1 BiimEE

5 Financial Risk Management 5
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk and 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 minimise potential adverse
effects on the Group’s financial performance.

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

There have been no changes in the risk management policies
since 31 December 2024.

5.1.1 Liquidity risk

Management of the Group aims to maintain sufficient
cash and cash equivalents or have available funding
through proceeds from pre-sale of properties and an
adequate amount of available financing including short-
term and long-term borrowings and obtaining additional
funding from shareholders. Due to the dynamic nature
of the underlying business, the Group maintains
flexibility in funding by maintaining adequate amount of
cash and cash equivalents and through having available
sources of financing.

The Group has a number of alternative plans to mitigate
the potential impacts on anticipated cash flows should
there be significant adverse changes in economic
environment. These include reducing land acquisition,
adjusting project development timetable to adapt
the changing local real estate market environment,
implementing cost control measures, promotion of
sales of completed properties, accelerating sales with
more flexible pricing and seeking joint venture partners
to develop projects. The Group will pursue such options
basing on its assessment of relevant future costs and
benefits. The directors consider that the Group will be
able to maintain sufficient financial resources to meet its
operation needs.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

5 Financial Risk Management (Continued) 5 HKEREEE)
5.1 Financial risk factors (Continued) 51 BEREMEZ (&)
5.1.1 Liquidity risk (Continued) 511 REBES R (E)
The table below sets out the Group’s financial liabilities TREFVN KGN EK B
by relevant maturity grouping at each statement of HEZ SN AEEN SR
financial position date. The amounts disclosed in the BE RXNFABRBEZSELAS
table are the contractual undiscounted cash flows. HRBIASRE ©
Less than
On demand 1 year 1-2 years 2-5years  Over5years Total
REX 15/ 122f 2Z5% SENE gt
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARETTR ARETR AEETR ARETR ARETT ARETTR
At 30 June 2025 (Unaudited) 2025568308
(Ri82H)
Borrowings 2R - 3,337,080 1,043,352 84,112 - 4,464,544
Trade payables, bils payablesand 2 S[ERFE - BRZER
other payables (excluding payrol AtEMTE(TaREE
payable and other taxes payable)  EAREMEMNRE) - 2,506,806 - - - 2,506,806
Amounts due to associates EFBENRZE 688,030 - - - - 688,030
Amounts dus to joint ventures ERAE0ETB 555,680 - - - - 555,680
Amounts due to non-controling TR ER R
interests 2,544,121 - - - - 2,544,121
Lease liabiities HE&kE - 12,611 11,027 31,313 - 54,951
3,787,831 5,946,497 1,054,379 115,425 - 10,904,132

Ganglong China Property Group Limited Interim Report 2025



Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

5 Financial Risk Management (Continued) 5 HKEREREGE)
5.1 Financial risk factors (Continued) 5.1 BEREMREZ (&)
5.1.1 Liquidity risk (Continued) 511 REIE SRR (&)
On Less than Over
demand 1 year 1-2years 2-5 years 5years Total
femx 1R 150F 2%5E iR st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARETRT  ARETR  ARETn ARETR ARETR
At 31 December 2024 R2024512831R
(Audited) (&2#)
Borrowings 3 - 3,072,619 1,159,108 648,562 - 4,880,289
Trade payables, bils payablesand B BERZE « BNEHE
other payables (excluding payrol REMERFE(TE
payable and other taxes payable) ERFE R ER
HE) - 3303 - - K IK
Amounts due to assoclates EFRBAARZE 690,272 - - - - 690,272
Amounts due to joint ventures ERAENETE 554,774 - - - - 554,774
Amounts dus to non-controling B3R ER SR
interests 2,506,995 - - - - 2,506,995
Lease liabilities HEaE - 12,825 12,392 35,189 - 60,406
3,752,041 6,427,826 1,171,500 683,751 - 12,035,118

REBENRERRIEALREERY
¥BNMETERERETRA
BhERBERNTBERISHE
B HEESERNER A%
EREE RN RHERERNER
T FEELANRESRE (M
23) °

The Group also provides guarantees to secure
repayment obligation of certain purchasers of the
Group’s property units and the principal of borrowings
of the joint ventures and associates, which will have
contractual cash flows only if the guarantee purchasers,
joint ventures and associates default the repayment
(Note 23).
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

5 Financial Risk Management (Continued) 5

5.2 Capital risk management

5.2

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 the owner and benefits for
other stakeholders 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,
return capital to shareholders, issue new shares or sell assets
to reduce debt. Except for the compliance of certain financial
covenants for maintaining the Group’s banking facilities
and borrowings, the Group is not subject to any externally
imposed capital requirements. The management monitors
capital on the basis of the gearing ratio of the Group. This
ratio is calculated as net debt divided by total capital. Net
debt is calculated as total borrowings, amounts due to
third parties, amounts due to associates and joint ventures,
amounts due to non-controlling interests and lease liabilities
less cash and cash equivalents. Total capital is calculated
as “equity” as shown in the interim condensed consolidated
statement of financial position plus net debt.
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EERNEBAREE AR
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AISNERIEINE B AR ESKFTAIR © BIEE
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FEfBE N R A BB ERIA - BNIE
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= o
Eas

As of As of

30 June 31 December

2025 2024

M20255 20244

6H30H 12A31H

RMB’000 RMB’000

ARET T AREFTT

(Unaudited) (Audited)

(REEER) (f&&EZ)

Borrowings (Note 20) &k (fzE20) 4,290,411 4,551,940

Amounts due to associates (Note 25) JE (BN BB (i 5E25) 688,030 690,272

Amounts due to joint ventures (Note 25) BT E & DERIE (M FE25) 555,680 554,774
Amounts due to non-controlling interests & 3E1E IR 25 5118 (HiEE22)

(Note 22) 2,544,121 2,506,995
Lease liabilities HEaE 43,696 48,200
Total borrowings fEiERE 8,121,938 8,352,181
Less: Cash and cash equivalents (Note 18) & : IR & RIRESZE W (MI:I18) (343,816) (265,777)
Net borrowings BFFRE 7,778,122 8,086,404
Total equity TS AAER 7,412,068 8,078,141
Total capital BARMBEE 15,190,190 16,164,545
Gearing ratio BERRLEX 51.2% 50.0%
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

5 Financial Risk Management (Continued)
5.3 Fair value estimation

(a)

Financial assets carried at fair value

The Group’s financial assets carried at fair value include
financial assets at fair value through profit or loss. The
different levels of the financial instruments carried at
fair value, by valuation method, have been defined as
follows:

Level 1: The fair value of financial instruments traded
in active markets (such as publicly traded derivatives,
and equity securities) 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 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 for unlisted equity
securities.

The financial assets at fair value through profit or loss
are measured at fair value, which is grouped into
level 1 fair value measurements, subsequent to initial
recognition. The fair values of the financial assets is
determined based on quoted market prices at the end
of the reporting period.

The Group’s policy was to recognise transfers into and
transfers out of fair value hierarchy levels as at the end
of the reporting period. There were no transfers among
levels 1, 2 and 3 for recurring fair value measurements.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)
(b) Investment properties
Investment properties of the Group were measured at
fair value.

(i)  Fair value hierarchy

This note explains the judgements and estimates
made in determining the fair values of investment
properties that are recognised and measured at
fair value in the interim condensed consolidated
financial information. To provide an indication
about the reliability of the inputs used in
determining fair value, the Group has classified
its non-financial assets into the three levels
prescribed under the accounting standards.

The Group’s policy is to recognise transfers into
and transfers out of fair value hierarchy levels as at
the end of the reporting period.

There were no transfers among levels 1, 2 and
3 for recurring fair value measurements during
the six months ended 30 June 2025 (six months
ended 30 June 2024: same).

(i)  Valuation techniques used to determine level
3 fair values
The directors determine a property’s value within
a range of reasonable fair value estimates. Fair
values of the Group’s completed investment
properties are derived using the income
capitalisation approach. This valuation method
takes into account the net rental income of a
property derived from its existing leases and/
or achievable in the existing market with due
allowance for the reversionary income potential
of the leases, which have been then capitalised
to determine the fair value at an appropriate
capitalisation rate.

All resulting fair value estimates for investment
properties are included in level 3.
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5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)

Investment properties (Continued)

(iii)  Valuation processes of the Group

The Group’s investment properties were valued
by an independent professionally qualified valuer,
who holds a recognised relevant professional
qualification and has recent experience in the
locations and segments of the investment
properties valued. For all investment properties,
their current use equates to the highest and best
use.

The Group’s finance department has a team
to review the valuations performed by the
independent valuer for financial reporting
purposes. This team reports directly to the
executive directors. Discussion of valuation
processes and results are held amongst the
executive directors, the valuation team and the
valuer at least once in each reporting periods.

At each reporting period end, the finance
department:

o Verifies all major inputs to the independent
valuation report;

° Assess property valuations movements when
compared to the prior period/year valuation
report; and

o Holds discussions with the independent
valuer.
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Revenue from Contracts with Customers

and Segment Information

The Executive Directors has been identified as the chief operating
decision-maker. Management determines the operating segments
based on the Group’s internal reports, which are then submitted
to the Executive Directors for performance assessment and
resources allocation.

The Executive Directors assess the performance of the operating
segment based on a measure of profit before income tax and
regard these to be only one operating segment — property
development. Accordingly, segment disclosures are not presented.
No geographical segment analysis is presented as the majority
of the assets and operation of the Group are located in the PRC,
which is considered as one geographical location in an economic
environment with similar risk and returns.

For the six months ended 30 June 2025 and 2024, there was no
transaction with a single external customer that amounted to 10%
or more of the Group’s revenue.

The revenue from external parties is derived from numerous
external customers and the revenue reported to the Executive
Directors is measured in a manner consistent with that in the
interim condensed consolidated financial information.

Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

%

REZFFENNRERDHE
#
NOITEFERBRBAEEMEREE - §F
EREAEBMONHREETOE DS - L
MR TNTEERUHERR R RA
" -

MITEERBRAEHADEN B EEE
DERIRIR - AR Z mME—mEED R - Al
WEFE - At REJDEHEER - A
R B R KA D B E R EB AL B (3%
BRUNEFEURRE K EHNLERET
EIIRER ) - BRI BB o

B ZE2026% 220246 A30H LL/N A A - £
BIMEEFMR SRR A REY
TA10%FHIA L -

KASNEE TR ERBRAEINBES - M

MITES 2 MO WA B IERARE
MIEER—BHOAAE -

Six months ended 30 June

B Z6HA30H LLAEA
2025 2024
RMB’000 RMB’000
AR¥TT AREETTT
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Sales of properties YIEHE 1,631,319 5,367,139

The revenue from contracts with customers recognised during six
months ended 30 June 2025 and 2024 are sales of properties in
the PRC, all of which are recognised at a point in time.

Ganglong China Property Group Limited Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

6 Revenue from Contracts With Customers

and Segment Information (Continued)
(@) Details of contract liabilities

6 REEFANNKERHHE
B (1)
(@) FESHNEENFHE

30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
ARET T AREETTT
(Unaudited) (Audited)
(REER) (&&= %)
Contract liabilities related to sales of HEYEEERENSLAE
properties (Note) S 2,033,392 2,746,401

Note: As of 30 June 2025 and 31 December 2024, contract
liabilities represent advanced payments received from
customers for properties that have not yet been transferred
to the customers.

(b) Revenue recognised in relation to contract
liabilities
The following table shows the revenue recognised during the
periods related to carried-forward contract liabilities.

MiaE © B = 202596 430 H %2024 12
AB1H - AHABEERN REE
FREEHNMERATFWEATER

#78 -
BEENEEFRENEEIANE

TREIIHAD EREEESNAEN
FAE R

Six months ended 30 June

EZ6H30HLEAEA
2025 2024
RMB’000 RMB’000
AR®T T N5
(Unaudited) (Unaudited)
(REEER) (RigEZ)
Revenue recognised that was included Hi#3t A BN EBLEERN
in the contract liabilities balance Rl €
at the beginning of the periods
Sales of properties MEHE 1,521,000 5,004,494

BETHBERERRAR FHHRE2025
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

6 Revenue from Contracts With Customers 6 REZEASXHNKNBIRDIE

and Segment Information (Continued) Bl(E&E)
(c) Unsatisfied contracts related to sales of (c) BAMEHERBANKRETEN
properties
30 June 31 December
2025 2024
20254 20244
6H30H 12A31H
RMB’000 RMB’000
AR®T T AREFT
(Unaudited) (Audited)
(REER) (f&EZ)
Sales of properties YIEHE
Expected to be recognised TEHERNE T RERR
— Within one year ——%FR 1,982,852 2,281,206
— After one year ——F1% 133,227 508,062
2,116,079 2,789,268

7 Other (Expenses)/Income and Other 7 H (%) WWAREM (&

(Losses)/Gains, Net 1B) N FERE
Six months ended 30 June
EZ6H30HEAEA
2025 2024
RMB’000 RMB’000
ARET T AREEFTT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Management and consulting service BB KAAREWA (T 3E @)
income (Note (a)) 7,064 962
Rental income el A 8,621 7,002
Charges for tax payment extension FFGE AR 2 (4,238) (3,353)
Gain/(loss) on disposal of property, HEME  BELRBHkKES
plant and equipment (E18) - 178
Compensation in relation to delivery B YEFBAOEE
of properties (1,689) -
Others Hith (2,560) (5,414)
7,198 (625)
Note (a): The amount mainly represents the management and Mt : ZREXEIERYEFREIBE MR
consulting services provided to the Group’s joint ventures AEEEEPEREE N TIRERN
and associates in relation to the property development BB RGEART o
projects.

Ganglong China Property Group Limited Interim Report 2025



Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

8 Expenses by Nature 8 EMEEISTWEHR
Six months ended 30 June
BZE6A30HLL<EA
2025 2024
RMB’000 RMB’000
ARET T AREETTT
(Unaudited) (Unaudited)
(REERZ) (RE&EZ)
Cost of inventories sold — including EETFENAN — BIEREM -

construction cost, land cost and THIpK AR R B AL F B

capitalised interest expenses 1,681,688 4,939,476
Net provision for impairment of properties FERYEREELES

under development and completed B T EREREFE

properties held for sale 392,137 120,660
Business taxes and other taxes surcharges BT M E AT BB 0 7,496 16,641
Employee benefit expenses EERAMFAZ(REESHE)

(including directors’ emoluments) 40,123 63,175
Management fee EIRE 21,177 22,039
Advertising and promotion expenses BEEMHERY 9,732 10,043
Office expenses WAEER 3,262 3,423
Depreciation on property, plant and YE  BE - REREAEEE

equipment and right-of-use assets (Note 13) 472 (Ft3113) 9,856 8,219
Entertainment expenses ¥BRERX 5,007 7,794
Motor vehicle expenses AEER 328 606
Auditors’ remuneration % B 7 B 500 2,203
Legal and professional service fees FERBERBER 3,830 3,481
Travelling and transportation expenses ERERBER 1,290 1,916
Sales commission to property agents MERENHEMS 20,928 32,242
Others HAih 14,840 4,564
Total cost of sales, selling and marketing HEKAK « HEREHEAT X

expenses and general and — R AT S 4B RE

administrative expenses 2,212,194 5,236,482
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

9

10

Finance Costs — Net

9 BERAFEHE

Six months ended 30 June

B Z6H30H LEAEA
2025 2024
RMB’000 RMB’000
AR¥T T AREFT
(Unaudited) (Unaudited)
(REER) (RigeEZ)
Finance income AEWA
Interest income from FEIWAKE
— Bank deposits —RITIF 816 2,917
Finance costs BhE AN
Interest expenses for FLEFXE
— Lease liabilities —HEAE (1,554) (2,034)
- Bank and other borrowings — IRIT R EMER (190,800) (203,188)
(192,354) (205,222)
Add: capitalised interest n BARERE 162,180 161,596
(30,174) (43,626)
Finance costs — net BhE R A F R (29,358) (40,709)
Income Tax Expenses 10 FTEHiRE
Six months ended 30 June
BZE6A30HLLAEA
2025 2024
RMB’000 RMB’000
AR®T T AREEFTT
(Unaudited) (Unaudited)
(REER) (RieEZ)
Current income tax: BUERFTIS & -
— PRC corporate income tax —EPERER 46,504 188,613
— PRC land appreciation tax — R B I E R 7,362 32,890
53,866 2248503
Deferred income tax EEFTSH 2,804 14,211
56,670 235,714

Ganglong China Property Group Limited
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

10 SR> (48)

10 Income Tax Expenses (Continued)

PRC corporate income tax

The income tax provision of the Group in respect of operations in
the PRC has been recognised based on management’s estimate
of the weighted average effective annual income tax rate expected
for the full financial year.

The corporate income tax rate applicable to the group entities
located in Mainland China is 25% according to the Corporate
Income Tax Law of the People’s Republic of China.

PRC land appreciation tax (“LAT”)

Pursuant to the requirements in relation to LAT in the PRC, all
income from the sale or transfer of state-owned land use rights,
building and their attached facilities in the PRC is subject to LAT
at progressive rates ranging from 30% to 60% of the appreciation
value, with an exemption provided for sales of ordinary residential
properties if their appreciation values do not exceed 20% of the
sum of the total deductible items.

The Group has made provision of LAT for sales of properties
according to the aforementioned progressive rate.

PRC dividend withholding income tax

Pursuant to the Detailed Implementation Regulations for
implementation of the Corporate Income Tax Law issued on 6
December 2007, dividends distributed from the profits generated
by the PRC companies after 1 January 2008 to their foreign
investors shall be subject to this withholding income tax of 10%. A
lower 5% withholding tax rate may be applied when the immediate
holding companies of the PRC subsidiaries are incorporated
in Hong Kong and fulfill the requirements to the tax treaty
arrangements between the PRC and Hong Kong.

On 21 December 2020 and 2 June 2023, the immediate holding
companies of the PRC subsidiaries obtained the Certificate of
Resident Status from the Inland Revenue Department and fulfill the
requirements to the tax treaty arrangements between the PRC and
Hong Kong. Therefore, a lower 5% withholding tax rate shall be
applied to dividend distribution thereafter.

Hong Kong profits tax

The applicable Hong Kong profits tax rate is 16.5% for the six
months ended 30 June 2025 (six months ended 30 June 2024:
16.5%). Hong Kong profits tax has not been provided as the
Group did not have any assessable profit for the six months ended
30 June 2025 (six months ended 30 June 2024: same).

PRI AEH

At B R B AR 0 TG BB T IR I
EEEHE AN R ERAIMET RS
RS BLRMNMGER -

RBCHEARKATB B EFREBUE) - R
PRI B B REATERMEEMENHR
E/525% ©

RE LB ER ([ LB ER )

R B LIS ER AT - e LB

HEA IR E - TR BRI
W AR 1R THEB30% E60% K R B R4
MEIER MR EB Y E S
{ETRRIBAATINBIE B £ 8M20% - AIATF
B

AEED R A RET R RIEEEL
MR ERRE

FEIR EFRITEHR

RIEFR2007F12 A6 H B EMBERE
EHEIEG) - 72008F1 A181% - LAFEIAT]
EEXNFEREGIMEEE IR S ER
10% M RBMTBINFSH - MPEHBA
AIMEEERAREESFMELEFEH
PR EBAEI M ARSIENOZERE - 8
EAS%MBIRTEIFIE o

R2020F 12 A21 B &2023F6 A2H © 7 H
WEBARMEERIERAREESHERER
MNERSFHERSES  URFEFRBEEEBTL
RIS IR L HERIIRE B - HEMRE
DIRERABRERS%TEMNFE

EBREMH

HZE2025%6 8308 LB AMERESF
BRI EE16.5%(FHE2024F6 A308 1L/~
BA :16.5%) - AR EZE2025%6 8301 Lt
7 A 2 52 (B 30 4 A ] PR ER AR+ R
HEBFSHHRRE (HZE2024F6 A30
HIE7NEA : 2R ©
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

10 Income Tax Expenses (Continued)

Overseas income tax

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of the Cayman Islands and, is exempted from Cayman
Islands income tax. The Company’s direct subsidiary in the British
Virgin Islands (the “BVI”) was incorporated under the Business
Companies Act of the British Virgin Islands and is exempted from
British Virgin Islands income tax.

11 Dividends

The Board does not recommend the payment of an interim
dividend in respect of the six months ended 30 June 2025 (six
months ended 30 June 2024: same).

12 (Loss)/earnings Per Share
(@) Basic
Basic (loss)/earnings per share is calculated by dividing the
(loss)/profit attributable to owners of the Company by the
weighted average number of ordinary shares in issue during
the respective periods.

10 FriSHipd > (&)

IMNTEH
AAFIREH S BB ATEERN S BB M
R BRHEBRAT - WRHEEMHE
BBFEH - AATREBERRRS (R
BARREE ) WEENBARELE
BRRBRBHELTAREBEBRREEE
M - Wk SNEBSEBRBEHE
Bl o

1 RE
BESNEZMNEZ2025%6 A30H 171 1E
AR RS B (B E 202456 A30H 1<
@A : HR) -

12 BR(EE) B
(a) EX
GREAR(ER), BIRARBHREA
L (B1B) R AR A SR ERITY
BRRMETEEEE -

Six months ended 30 June

EZ6H30HEAEA

2025 2024
(Unaudited) (Unaudited)
(REER) (REEEZ)

Loss attributable to owners of the Company BN B1#E A A (L E51E
during the periods (RMB’000) ONER SR (329,717) (76,419)

Weighted average number of ordinary BT BARINE TS

shares in issue (in thousand) (FA%) 1,621,799 1,621,799
Basic loss per share (RMB) BREREEBR(ARE) (0.20) (0.09)

(b) Diluted
The Company did not have any potential dilutive shares
outstanding during the six months ended 30 June 2025 and
2024. Accordingly, diluted (loss)/earnings per share is the
same as the basic (loss)/earnings per share.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

13 Property, Plant and Equipment

14

13 % - BEK&E

Computer
Right-of-use Leasehold and office Motor
assets  improvement equipment vehicles Total
ER
TREEE HEWERE BORE AE @t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETFIL ARETFT AREFL ARETTL AREFT
Six months ended 30 June 2025  EZ2025%6430H
(Unaudited) L8R (REER)
Opening net book amount HOREFE 44,369 2,912 9,112 435 56,828
Additions AE - 50 160 350 560
Depreciation & (4,642) (1,673) (3,440) (101) (9,856)
Closing net book amount AR RE 39,727 1,289 5,832 684 47,532
Six months ended 30 June 2024  E Z2024%56H30H
(Unaudited) IEAMEAR (REER)
Opening net book amount HREFE 53,775 6,449 8,537 2,230 70,991
Additions B - 2,102 4,530 171 6,803
Disposals HE - - @) (392) (398)
Depreciation e (4,724) (2,081) (572) (842) (8,219)
Closing net book amount HRREFE 49,051 6,470 12,489 1,167 69,177
Investment Properties 14 BEYE
Six months ended 30 June
B Z6A30H LL<EA
2025 2024
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Unaudited)
(REBER) (RigEZ)
Opening net book amount BRI EDFE 138,500 153,000
Fair value changes DR BEZE - -
Closing net book amount HRAREFE 138,500 153,000

As at 30 June 2025, the Group had no contractual obligations for
repairs, maintenance or enhancements (2024: same).

R2025%F6A30H @ AEEWES LS T

THIE ~ RENNR TR (202445 : +HR) °
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

15 Investments Accounted for Using the 15 B EHIBRMIRE
Equity Method

(@) The amounts recognised in the interim condensed (@) AHBERERA KRR EER AR
consolidated statement of financial position as “Investments FHEREVIBRMIRE RSN T ¢

accounted for using the equity method” are as follows:

30 June 31 December

2025 2024
20254 20244F
6H30H 12A31H
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Audited)
(REER) (f&E=%)
Joint ventures BN 758,981 762,668
Associates /N 555,889 558,570
1,314,870 1,321,238
(b) The amounts recognised in the interim condensed (b) Ao BERAsRA2EKERER AR
consolidated statement of comprehensive income as “Share heEe R E N T EE NN
of results of joint ventures and associates” are as follows: T
Six months ended 30 June
HZ6H30HIL<EA
2025 2024
RMB’000 RMB’000
AR¥TT AREETT
(Unaudited) (Unaudited)
(REBER) (Rig#EZ)
Joint ventures EEDE (3,687) (2,122)
Associates i l/NC] (2,681) (5,429
(6,368) (7,551)
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

15 Investments Accounted for Using the 15 BREAREGZETIBENIRE (E)
Equity Method (Continued)

(c) The amounts recognised in the interim condensed (C) AHEmRERA KRR EER AR
consolidated statement of financial position as “Investments AV E IMERENT ¢

accounted for using the equity method” are as follows:

Movement of investments in joint ventures: BERAETLENED) :

Six months ended 30 June

EZ6H30HLEAEA
2025 2024
RMB’000 RMB’000
AR¥T ARET T
(Unaudited) (Unaudited)
(REER) (RegEZ)
At 1 January MW1A1H 762,668 782,552
Share of results JEIhELE (3,687) (2,122)
At 30 June 76 A30H 758,981 780,430
Movement of investments in associates: WEREE AT MEE

Six months ended 30 June

HZ6H30HIE<EA

2025 2024

RMB’000 RMB’000

AR®T T ARETFT

(Unaudited) (Unaudited)

(REERK) (RE&EZ)

At 1 January MW1A1R 558,570 557,681
Share of results FEIG 4R (2,681) (5,429)
At 30 June R6H30H 555,889 552,252

BETEREEEARAR FHHRE2025 7l
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

16 Properties under Development and 16 BT YERIFEHEN S E

Completed Properties Held for Sale T
30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREETFIT
(Unaudited) (Audited)
(REER) (&%)
Properties under development FE Y 9,769,502 11,082,948
Completed properties held for sale EFEHEMD BT YE 2,320,739 2,794,819
12,090,241 138,877,767

Properties under development and completed properties held for
sale of the Group are all located in the PRC and expected to be
completed and available for sale within normal operating cycle.

The capitalisation rate of borrowings is 10.1% for the six months
ended 30 June 2025 (year ended 31 December 2024 9.7%).

As of 30 June 2025 and 31 December 2024, the Group’s pledged
properties held for sale and properties under development are set
out as follows:

AEERERMERHELENERTYE
BRRHE - BERERELERANTR R
RIHEHE -

H 2202596 A30H 1L/ EAMERNER
{EE R B10.1% (B Z 2024512 A31 8 [F5F
€ :9.7%) °

HE2025%6 300 &2024%F12A31H » &
EENEERMFEHEDERMBE R ES
R

30 June 31 December

2025 2024
2025%F 20244F
6A30H 12H31H
RMB’000 RMB’000
ARSTR ARETFT
(Unaudited) (Audited)
(REBER) (F&E%)
Carrying amounts of completed properties held #5EH & 82 % T2 &
for sale and properties under development: FEE R Y ERNEREE :
— Pledged as collateral for Group's — K EAAREBETT
borrowings gl 7,714,516 7,717,624
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

17 Trade and Other Receivables and 17 BEZ R H{EWZIE R AT
Prepayments g
30 June 31 December
2025 2024
2025%F 20245
6H30H 12H31H
RMB’000 RMB’000
ARETT AREETIT
(Unaudited) (Audited)
(REER) (f&EZ)
Trade receivables from third parties REE=ANE S EWRIE
(Note (a)) (Fit=E(a)) 180,805 131,309
Other receivables H{th FE W R 1E
— Deposits for property development projects  — ¥ EIEH 1&2& 770,405 731,502
- Receivables from banks and bank card — EMERTT R 8RITRARTS
services providers HFERE FE 34,120 45,230
— Refundable deposits for property —MERBIBEMNREZS
development projects 73,966 73,966
— Others —HAh 40,175 31,236
918,666 881,934
Less: provision for impairment of other R E AR IR R (B
receivables (85,647) (85,647)
833,019 796,287
Prepayments A RE
— Prepayments for property development — YRR B IBNFIA
projects 536,419 501,260
— Prepaid value added tax and other taxes —TBHEER M EM RIS 981,039 927,019
— Contract acquisition costs — B HEEUR A 25,613 54,023
— Others —Hith 39,862 42,984
1,582,933 11525286
Trade and other receivables and ESREMERRELR
prepayments FNRIE 2,596,757 2,452,882
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

17 Trade and Other Receivables and

Prepayments (Continued)
Notes:

(@)  Trade receivables from third parties
Trade receivables mainly arise from sales of properties. Proceeds
in respect of sales of properties are generally received in
accordance with the terms stipulated in the sale and purchase
agreements. There is generally no credit period granted to the
property purchasers.

The aging analysis of trade receivables at the interim condensed
consolidated statement of financial position dates based on
invoice date is as follows:

17 B R EABUERIR U R T
E (48)
i

@)

KEE =10 SRR

BHRKHRAIEREHENE - HED
PSR — RRAR IR B B a8 51 BB 1R
Be—fms  UERABFEETEE

B 5 RUGRIAN R G RR AR & SR &
BHRERAHEDMNRESTNAT

30 June 31 December

2025 2024

20254 202445

6H30H 12H31H

RMB’000 RMB’000

ARMTF T ARETF T

(Unaudited) (Audited)

(REER) (gE=)

0-30 days 0-30H 180,805 131,309

As at 30 June 2025, trade receivables of RMB180,805,000
(31 December 2024: RMB131,309,000) were overdue but not
impaired.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

18 Cash and Bank Balances

18 IRE RIRITHER

30 June 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’000 RMB’000

AR¥T T ARETF T

(Unaudited) (Audited)

(REER) (geEi%)

Restricted cash (Note a) SR HIRE (MisEa) 323,810 572,918

Pledged time deposits BT BT R 2,483 11

Cash and cash equivalents Re MRS EEY 343,816 265,777

670,109 838,706

Note: BEE

(@) The Group’s restricted cash mainly comprise (1) supervision @ AEBENXRIBESEIZERENEEDE

accounts for construction of pre-sold properties; (2) guarantee
deposits for construction; and (3) supervision accounts for

mortgage guarantee.

MEREERP -

EEMEEERS - QMETRES RO

The conversion of RMB denominated balances into foreign
currencies and the remittance of such foreign currencies out of
the PRC are subject to relevant rules and regulation of foreign
exchange control promulgated by the PRC government.

HBARBHENGSHRERRINE AR ZEF
SNEETE =R BESN - BB ST BT R
BRISNEE HIMERERRAISOER o
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

18 Cash and Bank Balances (Continued)
The above balances as at 30 June 2025 and 31 December 2024
approximate their fair values and are denominated in the following

18 IRERIIBITHEER(E)
iR 2025% 6 A30H 2024412 A31H
M EE N R EEES

WIR T 5 RE R

currencies: 15 :
30 June 31 December
2025 2024
2025%F 20244
6H30H 12A31H
RMB’000 RMB’000
ARET T AREETFIT
(Unaudited) (Audited)
(REER) (&%)
Denominated in: AR P& THE -
-RMB — AR 667,455 835,583
-UsD —%7T = -
- HKD —BT 2,654 3,123
670,109 838,706
19 Share Capital 19 BR7AR
Number of
shares Share capital
RAEE ;&N
HK$
BIT
Authorised: EFE :
At 1 January 2025 and 30 June 2025 R2025%1 A1H K%202566 4308  10,000,000,000 100,000,000
Number of
shares Share capital
[gvig 2 ¢E] &N
RMB’000
ARETT
Issued: BT :
At 1 January 2025 and 30 June 2025 1202541 A1H &2025%6 A30H 1,621,799,000 14,838
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

20 Borrowings

20 fE=X

30 June 31 December
2025 2024
2025%F 20245
6H30H 12A31H
RMB’000 RMB’000
AR¥TT AREFIT
(Unaudited) (Audited)
(REEER) (f&E=%)

Non-current: JEBNER :
Bank borrowings — secured and guaranteed  $R{TfE 5% — B IR R IER 914,909 1,433,960
Other borrowings — secured HAb gk — HHE I - 196,562
914,909 1,630,522

Current: ENER :

Bank borrowings — secured and guaranteed  $RTfE 5% — B IR R IER 782,151 536,491
Other borrowings — secured HAb g5k — HHEIF 1,299,933 1,103,371
Senior notes BEAEE 1,293,418 1,281,556
3,375,502 2,921,418
Total borrowings [EEGEE 4,290,411 4,551,940

BETHBERERRAR FHHRE2025

iy



78

Notes to the Interim Condensed Consolidated Financial Information (Continued)

R B AR S M B R ()

20 Borrowings (Continued)

(@)

Bank and other borrowings

As at 30 June 2025, bank and other borrowings of
RMB2,996,993,000 (31 December 2024: RMB3,270,384,000)
were secured by certain receivables, equity interests of
group companies, properties under development, completed
properties held for sales and investment properties with total
carrying values of RMB13,026,794,000 (31 December 2024:
RMB13,059,700,000).

As at 30 June 2025, certain bank borrowings amounted to
RMB1,697,060,000 required guarantee by subsidiaries of the
Group (81 December 2024: RMB1,970,451,000).

Certain group companies in the PRC have entered into fund
arrangements with trust companies and assets management
companies, respectively, pursuant to which these financial
institutions raised funds and injected them to the group
companies. Certain equity interests of the group companies
were held by the financial institutions as collateral of which
the Group is obligated to redeem at predetermined prices.
The funds bear fixed interest rates and have fixed repayment
terms. Thus, the Group did not derecognise its equity
interests in the subject group companies but treated the
fund arrangements as other borrowings in the consolidated
financial statements. As at 30 June 2025, these borrowings
amounted to RMB1,299,933,000 (31 December 2024:
RMB1,299,933,000).

Senior notes

On 6 November 2023, all of the outstanding senior notes
of approximately principal amount of US$145 million was
redeemed in full, and the redemption price was paid in kind
with new notes issued in an aggregate principal amount of
US$164,411,875 which bear interest at a fixed rate of 9.5%
per annum, payable annually in arrears (the “2024 Senior
Notes”).

On 18 November 2024, all of the outstanding 2024 Senior
Notes was redeemed in full, and the redemption price was
paid in kind with new notes issued in an aggregate principal
amount of US$180,551,641 which bear interest at a fixed
rate of 9.5% per annum, payable semi-annually in arrears (the
“November 2025 Notes”).
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20 fEFK (&)

(@)

RITR HAMER

R2025%6 A30R - RITREMETRA
R #2,996,993,0007T (2024 F 12 A 31
H @ AR#3,270,384,0007T) BRI 42
B A AR13,026,794,0007T (2024 4
128318 : AR#¥13,059,700,0007T)
METRKZIE - SE QR MR AE
@ AEPYE - BELENERIY
ENISEMERBER -

202596 A30H @ NEEWE R A
EREROETRITERBARE
1,697,060,0007C (2024512 318
AF#1,970,451,0007T) °

ATHEERRAREDREEFRAR K
BEEENRRINESTHE Bt %
EoMUBESESTRNEERGE
& o EEQARE TRIEHZS SR
BEE ERASEEFETRBERE
REOMNERR ZEESREET
FEIAFE - RBRETEHARER -
Eit - REBEWRK I HERERNED
SERNRMIRAE - MRS IHHRE
NS E & ZHEE AEME R - 12025
FEA30H F ZERERNEBAARE
1,299,933,0007T (202412 311
AR #1,299,033,0007T) °

BEERE

R2023F 11 A6H * "E&FEA A1458
BETHEHBITEINIBLARECE
TBHEL - MBRENEYSZN - AR
BETALEEEH164,411,875ELH
ER - EIRETEFFEIS%ETE
BFEREARIN—IXFE ([2024 F &
KREE]) -

R2024F11 188 » & EFEITIEIMY
2024 FBAZEEHEREER - miE
EENEYZA - FRABBITAESBE
#180,551,641 LM 2% - HiZE
EEFRIE%E  BFEERHPERL
~N—RFE([2025F11 B EHE ) -



Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

20 fEFR (&)
b) BERE(E)

20 Borrowings (Continued)
(b) Senior notes (Continued)

Interest in the amount of US$8,576,203 under the November
2025 Notes became due and payable on 18 May 2025,
and the Company had a grace period of 30 days to pay
the interest. In light of the liquidity pressure faced by the
Company and in order to preserve capital for the delivery of
projects, the Company was not able to pay such interest,
which consitutied to an event of default on 17 June 2025
under the November 2025 Notes (the “Interest Non-
Payment”).

On 19 June 2025, the Company received a notice from
the major beneficial noteholder which beneficially owns
approximately US$161.9 million in principal amount of the
November 2025 Notes by virtue of the Interest Non-Payment,
declaring that the principal of, premium (if any) and accrued
and unpaid interest on the November 2025 Notes be
immediately due and payable. As of the date of this interim

2025511 A £ ¥ 418[#48,576,2033 LAY
FBER2025%5 418 A B EAfE -
ARG ZBIORNERATFZEFR
B o ERARNREEHREEE S - B
AREBBEXIMAENES  AQAXR
BE ST B - 1202556 A17HIE
Fk2025F 11 ARBIB T EAEMH (XK
ZARE]) -

7202596 198 » AR FA KA
BUEIE F A 202511 AZH RS
H1619OEBELNETEZERZBRE
AHPBA - B EM2025F11 A&
BROAS  HEE(IEA) MEMNKRMSF
BAMNENE|EER - HEATHHRER
Hi - NARIEEEESARRZESE A

B SREREBHBRERRTER -
VAR R A FIE BB E AR -

report, the Company is still in the process of continuing
communication with the relevant noteholders to explore an
overall solutions for its relevant indebtedness to safeguard
the interests of all stakeholders.

R2025%6 A30H k2024412 A31 By INE
P EERFIERMT ¢

The weighted average effective interest rates as of 30 June 2025
and 31 December 2024 were as follows:

30 June 31 December

2025 2024

2025%F 20244

6A30H 12H31H

(Unaudited) (Audited)

(REER) (F&&E%)

Bank borrowings RITIEK 5.70% 5.69%
Other borrowings HAbERK 10.74% 10.74%
Weighted average effective interest rates g B A= 8.75% 8.56%

The carrying amounts of the borrowings approximate their fair HZE2025F6A30H &2024F12H318H * f&
values as of 30 June 2025 and 31 December 2024 as either the FEREEEE QAR BEES - TVEREEF
impact of discounting of borrowings with fixed interest rates was EIEFRBBFEDTK « RERAFEF =

not significant, or the borrowings bear interests at floating rates. FE
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

21 Trade Payables, Bills Payables and Other 21 BREMAZIE - ENEERE

Payables ftt B TR IE
30 June 31 December
2025 2024
2025 2024%F
6H30H 12H31H
RMB’000 RMB’000
AR¥TRT AREETFIT
(Unaudited) (Audited)
(REER) (&%)
Trade payable (Note a) B 5 B RE (HEEa) 2,508,064 3,210,536
Bills payables (Note b) PSS (FiEED) 2,645 3,021
Other payables: Hth fEAFRE -
Other taxes payable H e 1 IE 32,913 81,350
Payroll payable ETEHE 325 46,092
Deposits received from potential property BETEEEWEMNILS
purchasers 28,023 25,783
Deposits from contractors and suppliers AR RHEERES 45,023 84,110
Others Hib 13,051 18,932
Total trade payables, bills payables and BEZRMNHIE - ENEER
other payables HihET R IBELEZR 2,630,044 3,469,824
(@ The aging analysis of the trade payables of the Group based @ TR AEEREZARISHNES
on invoice dates is as follows: FERRIBRRRER DT
30 June 31 December
2025 2024
2025%F 20244
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREETTT
(Unaudited) (Audited)
(REEERZ) (f&EZ)
0-30 days 0-30H 304,482 677,840
31-60 days 31-60H 301,003 500,004
61-90 days 61-90H 209,640 500,678
Over 90 days 90H A £ 1,692,939 1,632,014
2,508,064 3,2i10;536
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

21 Trade Payables, Bills Payables and Other
Payables (Continued)

(o) The aging analysis of the bills payables based on invoice
dates or contractual terms is as follows:

21 ESRENFIE ENEERE
b FE A FRIE (48)
(b) TRHIIREZB BN NIERE D
B EERR DT

=

30 June 31 December

2025 2024

2025%F 20244

6H30H 12H31H

RMB’000 RMB’000

AR¥TR ARBFT

(Unaudited) (Audited)

(REEER) (F&ER)

Over 91 days 91HME 2,645 3,021

22 Amounts Due from/(to) Non-Controlling
Interests
Amounts due from non-controlling interests mainly represented
cash advances to the non-controlling interest of certain
subsidiaries. They are unsecured, interest-free and repayable on
demand.

Amounts due to non-controlling interests mainly represented cash
advances provided by the non-controlling interests of certain
subsidiaries. All of the amounts due to non-controlling interests are
unsecured, interest free and repayable on demand.

23 Financial Guarantee

22 FEU () FEiERAE R FRIA

FEY IR R IR 2 ME THE QR
HBFER R BT NRE - ZRFHARER
- RBERARERERE -

e IR R PR R4 E THE AR
RS ATIR MR SRR - TARNIE
RS R R EIEE - REWARER
BE -

23 B ER

30 June 31 December
2025 2024
2025F 20244
6H30H 12H31H
RMB’000 RMB’000
ARET T AREETT
(Unaudited) (Audited)
(REBER) (&&= %)
Guarantee in respect of mortgage facilities for A& T EE HIRIBREELH
certain purchasers (Note (a)) R (M) 4,548,156 6,042,682
Guarantee in respect of borrowings of joint AEZPEERIELHER
ventures (Note (b) and Note 25(c)) (B #E(b) K I 5E25(c)) 234,170 234,170
4,782,326 6,276,852
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

23 Financial Guarantee (Continued) 23 MEERE)
(@ The Group has arranged bank financing for certain @ AEEEATEEMEELMNETES

purchasers of the Group’s property units and provided
guarantees to secure obligations of such purchasers for
repayments. Such guarantees terminate upon the earlier
of (i) issuance of the real estate ownership certificate which
will generally be available within an average period of two to
three years upon the completion of guarantee registration;
or (i) the satisfaction of mortgaged loan by the purchasers of
properties.

The directors consider that the likelihood of default in
payments by purchasers is minimal as the Group is entitled
to retain the ownership of the properties, the valuation of
which is significantly higher than the guaranteed amounts.
Therefore, the financial guarantees measured at fair value is
immaterial and no liabilities was recognised.

Amounts represented the maximum exposure of the
guarantees provided for the borrowings of the joint ventures
and associates at the respective balance sheet dates. The
directors consider that the likelihood of default in payments
by the joint ventures and associates is minimal. Therefore the
financial guarantee measured at fair value is immaterial and

ELPRITRE W RREREERET
BEEERHIER - ZFERNATR
BERL  (VEEFHERT  ZBE
BEEREREIMEREFOME=F
WHES - H()BEEEERBEK -

EERR ARTEEARREYEN
PG » MYENEERRBRERE
B BFHERNRNATREERE -
it MAREBEFENVHERL TS
RNEERRAE -

ZECBREESREERRRANAS
BhENBENREFERERNSZK
R - EERG - AEEERBEQR
RS FREFT REIERR R o Eltk - AR R
EEENVHERERLTEKNEERER
BfE-

no liabilities was recognised.

24 Commitments 24 EH
BN ERFRE T HAE :

Commitments for capital and property development expenditure:

30 June 31 December

2025 2024

2025%F 20244

6H30H 12H31H

RMB’000 RMB’000

ARET T ARETT

(Unaudited) (Audited)

(REBER) (&&= %)

Contracted but not provided for BETAE R HE 2,737,526 3,733,793
Note: The amount represented capital commitment for construction Miat : ZEHERBEA LI EEEENER

BRI RBERERFE S DB AAGE

contracts and agreed proposed development contracts
determined based on current estimated budgets.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S S B R R (4])

25 Related Party Transactions

(a) The ultimate holding companies of the Company are Huaxing

25 BHMARS

Development Co., Ltd., Hualian Development Co., Ltd. and
Hualong Development Co., Ltd.. The ultimate controlling
shareholders of the Company are Mr. Lui Ming, Mr. Lui Wing
Nam, Mr. Lui Chi Chung Jimmy, Mr. Lui Jin Ling and Mr. Lui

Wing Mau.

Balances with shareholders, associates and

(a) ARAFHBKRERATAERERAR

27 EBERABANREREES

RAT -

ARBRSAIERBIR B 5 5

A BKESEL - BEREL - BE
SRENBKETE

(b) BRI - BEENRRAERE

joint ventures SRR
As of As of
30 June 31 December
2025 2024
120255 20244
6H30H 12A31H
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(REER) (&&= %)
Amounts due from joint EREEtERE
ventures (Note (i) (BFEE () 240,408 248,624 Non-trade 3EZ 5
Amounts due to joint ventures FEfT& & ¥R
(Note (ii)) (BiF=E()) (555,680) (654,774)  Non-trade 3EE 5
Amounts due from associates F&E B 1\ Bl EHIE
(Note (jii) ( Bt Gii)) 124,612 131,078 Non-trade 3EE 5
Amounts due to associates  JE{IE¢E A R FIE
(Note (iv)) (B &E(Giv) (688,030) (690,272)  Non-trade & 5

Note (): Amounts due from joint ventures represents the cash Misk() - BUREECERIBARBEBRE
advances for project development. The balances were HIRSER - BRAEEM -
unsecured, interest-free and repayable on demand. LEWERERTUEE - R
As at 30 June 2025, provision for impairment of 202596 A30H  FERBIE &
RMB10,064,000 was recognised (31 December 2024: AR #10,064,0007T (2024 4
same). 128318 : #8R) -

Note (i): Amounts due to joint ventures were interest-free, Mizki) : BNAELCERBARE &
unsecured and repayable on demand. B RBRESRERER -

Note (i) Amounts due from associates represents the cash B & i) - ﬁg”ﬂ?ﬁ%@a%ﬁlﬁﬁiﬁ B FIE%
advances for project development. The balances were E"ﬁﬁ%ﬂﬂ g %ﬁ%ﬁﬂﬁﬁ 3
unsecured, interest-free and repayable on demand. %E\ﬂléﬁﬁzg*%ﬁ/{iﬁg iR
As at 30 June 2025, provision for impairment of 2025%(/3)5] 308 ﬁE_a%;)ﬁKTEﬁé‘
RMBS5,214,000 was recognised (31 December 2024: AR ¥5,214,0007T (2024 &
same). 128318 : #HRAl) °

Note (iv): Amounts due to associates were interest-free, HiEE(v) : BNMEARRBERRE - &

unsecured and repayable on demand.

BERRBREREE -
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

ISR S M E R R ()

25 Related Party Transactions (Continued)
(c) Guarantee with related parties

25 EEs
(c) EAREAEES VIR

X5 (&)

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB’000
AR®TF T AREFT
(Unaudited) (Audited)
(REER) €=
Carrying values of the borrowings of joint ~ E{RA SR ZEE R
ventures guaranteed (Note 25) SR A (FFE25) 234,170 234,170

(d) Key management compensation
Key management compensation for the six months ended 30
June 2025 and 2024 are set out below:

d) ETEEEAEEM

H ZE2025%F 22024456 A30H 1E/~f#
AREEEEABEHMEIIOT

Six months ended 30 June

HZ6H30H1E~EA
2025 2024
RMB’000 RMB’000
AR¥T T ARETTT
(Unaudited) (Unaudited)
(RESER) (RieEZ)

Key management compensation FEEEABHM

— Salaries and other employee benefits — e MNEMmEBEF 948 1,856
— Pension costs —RIREKA 33 141
981 1,997

26 Events after the Balance Sheet Date
Save as disclosed in this report, there is no significant event took
place subsequent to 30 June 2025.
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