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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
EMNRERFTHBRYAEEREE BT F=E %I 107,578 79,753
Changzhou Wuijin Seazen Luijin Xi'an Yungi Garden Changzhou City ~ Residential Completed
EINETIL R BT AR D A BN FaE Geg = 1,383,945 918,552
Changzhou Xinbei Seazen Green City Wanhecheng Changzhou City ~ Complex Under
development
NI RRETRRIEH BN F=E %®T 196,263 184,681
Changzhou Xinbei Seazen Huayu Yunjing Huayuan Changzhou City ~ Residential Completed
N BRI ESLE BT FE ®T 140,075 127,225
Changzhou Jintan Seazen Cuijun Garden Changzhou City ~ Residential Completed
BT ERTNRETEE BN FE ®T 153,304 134,143
Changzhou Jintan Seazen Xijun Garden Changzhou City ~ Residential Completed
SEERN ] FE 3= 31,841 -
Jintan Wanjian City Changzhou City ~ Residential Proposed for
development
EMEEIHA=H BT FE i ged 23,953 -
Changzhou Golden Seazen West Phase Il Changzhou City ~ Residential Proposed for
development
ENFHRERE ] F=E e 236,610 -
Changzhou Eastern Area of Seazen Long Island Changzhou City ~ Residential Proposed for
development
FMFETEFRAEEE M F=E EE 445,860 336,394
Taizhou Taixing Seazen Danxia Garden Taizhou City Residential Under
development
FMNFETHRKERRL FMm FE gig= 259,866 187,667
Taizhou Taixing Seazen Riverbank Jiayuan Taizhou City Residential Under
development
TN BFEIEE FMm maE EE 568,088 351,393
Taizhou Hailing Project Taizhou City Complex Under
development
TN B IER FMT Fate %I 623,747 504,095
Taizhou Xinghua Project Taizhou City Complex Completed
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Breakdown of Major Properties

EZ20255
6H30H
EH b HEER ERMEE THERE RIFNEE

Accumulated
Leasable contracted

Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
FMNREIAR ZFMm ey ®T 462,220 316,854
Taizhou Taixing Project Taizhou City Complex Completed
ETEREEINFEM EEET fFE E# 168,207 161,982
Lianyungang Donghai Seazen Donghaifu Lianyungang City ~ Residential Under
development
EEREREIEN AN EEET F=E R 107,247 106,989
Lianyungang Ganyu Seazen Haiyue Mingzhu Lianyungang City ~ Residential Under
development
BRSBTS R Vil Fx KT 339,302 309,492
Yancheng Dafeng Seazen Yuejun Mingdi Yancheng City Residential Completed
By SRR ERRER B FE ®T 219,231 212,891
Yancheng High-tech Zone Seazen Yuejun Shidai GardenYancheng City Residential Completed
B SR AT 2 T BT FE ®T 223,040 204,098
Yancheng High-tech Zone Seazen Jinyuefu Yancheng City Residential Completed
BRI T SR T V] F=E EE 259,811 191,331
Yancheng Economic Development Zone Seazen Yancheng City Residential Under
Dongyuefu development
B = 8 R BT SR KLy F=E R 110,653 59,876
Yancheng Tinghu Seazen Langyuefu Yancheng City Residential Under
development
ERLRETREEEE V] F=E EE 197,887 91,615
Yancheng Economic Development Zone Seazen Yuntu Yancheng City Residential Under
Garden development
ELZERRITMIE ERT F=E ®T 459,711 455,967
Huai’an Huaiyin Seazen Yuejun Huai’an City Residential Completed
ERERE RN R FE KT 201,178 174,197
Huai’an Huaiyin Tianruifu Huai’an City Residential Completed
LB LRRI ST ERT FE geg = 143,658 130,640
Huai’an Qingjiangpu Seazen Jinyuefu Huai'an City Residential Under
development
ELE LB R EE W T FE 2 82,974 75,103
Huai’an Qingjiangpu Seazen Qingheyin Huai’an City Residential Under
development
ERBLRRGHEE BT (Es g 619,319 90,334
Huai'an Qingjiangpu Haishang Fenghua Huai'an City Residential Under
development
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
LB GEATRANHART R = 2 142,261 66,186
Huai'an Lianshui Seazen Heyuefu Huai'an City Residential Under
development
EREKIER LT At EE 613,506 462,942
Huai’an Lianshui Project Huai’an City Complex Under
development
EZETIIER R GaB 2 364,598 331,419
Huai’an Xuyi Project Huai’an City Complex Under
development
BABIER LT At Zig = 202,259 99,776
Lianshui Binhe Project Huai’an City Complex Under
development
EHBILEITRKR—#E EHm F= ®T 332,016 326,278
Wuxi Huishan Seazen Tianyi Xinzhu Wuxi City Residential Completed
HMNABTHBMEERE BT F= ®T 101,276 93,665
Suzhou Taicang Seazen Huayu Jing'an Suzhou City Residential Completed
AR R BT R R EMNT FE Gig e 134,275 81,319
Suzhou Xiangcheng Seazen Lakeview Chunxiao Suzhou City Residential Under
development
HFMRIBARAKERSE M F=x 2 688,504 580,144
Suzhou Wujiang Seazen Linshuiwan Jingyuan Suzhou City Residential Under
development
HMRIEINRITIER BN FE b3 116,369 -
Suzhou Wuijiang Waiguoyu Project Suzhou City Residential Proposed for
development
HNRIBRTRAEE M F= %®T 64,738 62,212
Suzhou Wuijiang Seazen Jiuyuwan Suzhou City Residential Completed
HMEILTRREE M FE i3 194,818 120,454
Suzhou Kunshan Seazen Beautiful Harbour Suzhou City Residential Under
development
HMNARTEERERR BT F= ®T 109,457 102,103
Suzhou Taicang Yuncui Jingyuan Project Suzhou City Residential Completed
M RF B TR AHIEE BT F= KT 164,477 144,320
Suzhou Zhangjiagang Seazen Heyue Garden Suzhou City Residential Completed
HMRFK AT EN R IEE EMm = ®T 56,632 49,641
Suzhou Zhangjiagang Seazen Suzhou City Residential Completed

Yunyue Shiguang Garden
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
FMRF AL EELE MM FE 2 72,739 30,232
Suzhou Zhangjiagang Seazen Suzhou City Residential Under
Jiangyue Fenghua Garden development
FN RSB R TR IR E BN FE ®T 101,585 95,156
Suzhou Xiangcheng Seazen Yayue Lanting Suzhou City Residential Completed
#NMOCTIHEIEE —H MM F=E ®T 61,361 61,361
Suzhou MOC Xinchenghui Project Part |l Suzhou City Residential Completed
#FINMOCEHIEIE B =58 BN Fx = 234,706 100,503
Suzhou MOC Xinchenghui Project Part lll Suzhou City Residential Under
development
#FHIMMOCE S IEIE B /<88 BN FE gz 88,204 79,248
Suzhou MOC Xinchenghui Project Part VI Suzhou City Residential Under
development
HMMOCT I ETE B + 5 RN Fx 2 170,740 -
Suzhou MOC Xinchenghui Project Part VI Suzhou City Residential Under
development
#HMMOCEHIEIE B N\ BN FE i 220,374 158,206
Suzhou MOC Xinchenghui Project Part VIl Suzhou City Residential Under
development
HMMOCT I ETE B NP RN Fx 2 79,407 78,623
Suzhou MOC Xinchenghui Project Part IX Suzhou City Residential Under
development
FNMOCTHETE B 1+ M fF=E ®T 39,836 39,836
Suzhou MOC Xinchenghui Project Part X Suzhou City Residential Completed
RN R AT _E Hmm FE ®T 240,884 193,501
Nantong Tongzhou Seazen Shang Yuecheng Nantong City Residential Completed
HEERRTREERAD HEm F=E EE 714,445 542,136
Nantong Gangzha Seazen Future France Nantong City Residential Under
development
BBMRTHI E RS HEm F=E ®T 156,865 151,656
Nantong Rugao Seazen Yunjing Yayuan Nantong City Residential Completed
HBRCR AT Z B 5 ekl F= G 373,099 223,413
Nantong Qidong Seazen Yuntu Yayuan Nantong City Residential Under
development
BBMRT R 2R HiEm fF=E ®T 85,855 67,578
Nantong Rugao Chenxing Yayuan Nantong City Residential Completed
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
RSB E31E E3ahil FE ®T 184,160 156,645
Nantong Chongchuan Seazen Latitude Nantong City Residential Completed
31 Degree North
BETINR SR REEE AR HEm FE ®T 143,294 130,786
Nantong Rudong County Seazen Zhaoshang Nantong City Residential Completed
Yonghuafu Project
BEEM=E2BERNERIER Eaf il F= T 153,055 -
Nantong Haimen Sanxing Town Nantong City Residential Under
Zhenmeng Avenue East Project development
BEEMRTRAERELS HiEm FE Zig = 124,233 85,529
Nantong Haimen Seazen Daye Fenghua Huayuan Nantong City Residential Under
development
LEBERRIMEMPE iwi=ail FE ®T 48,373 48,3783
Shanghai Qingpu Seazen Puyue Mendi Shanghai City Residential Completed
LEERRITRAL =0l F=x ®T 73,858 58,606
Shanghai Qingpu Seazen Glorious Century Shanghai City Residential Completed
PERRARIRERELE Lm FE ®T 160,117 141,733
Shanghai Pudong New District Seazen Xi'an Park Shanghai City Residential Completed
HEBLEHRER 25 +im FE 2 198,681 87,922
Shanghai Baoshan Seazen Yunluzhicheng Shanghai City Residential Under
development
PERNIRRLE +gm FE ®T 144,369 113,952
Shanghai Songjiang Sheshanwang Shanghai City Residential Completed
BN IRIER i BMm F=E %I 55,140 54,558
Yangzhou Hanjiang Seazen Shiguangyue Yangzhou City Residential Completed
BTEMN B AL L #Im F= ®RT 147,831 139,348
Zhenjiang Runzhou Seazen Jiangshanyue Zhenijiang City Residential Completed
BIGTHRNEER EIm FE ig = 247,812 226,983
Zhenjiang Yangzhong Seazen Jiuli Xiangpan Zhenijiang City Residential Under
development
BT IDEn R RE ISR #EIh FE ®T 88,638 85,130
Zhenjiang Dingmao New District Seazen Zhenijiang City Residential Completed
Junhe Yayuan
HNSEIEE 2] et eg = 734,918 588,582
Yangzhou Gaoyou Project Yangzhou City Complex Under
development
BIHTIEE #EIm HAB 3= 601,101 258,240
Zhenjiang Yangzhong Project Zhenjiang City Complex Under
development
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
EENGER EEM e 2 887,432 753,030
Sugian Siyang Project Sugian City Complex Under
development
HMNFO AR M At geg = 839,429 493,780
Xuzhou Xinyi Project Xuzhou City Complex Under
development
RENHIER EEM e 2 851,617 697,642
Sugian Sihong Project Sugian City Complex Under
development
EEERENTRESTL &M FE R 214,586 174,183
Sugian Sucheng Seazen Yunyu Jiangshan Sugjian City Residential Under
development
HRIERMNEREL Epail FE ®T 119,105 111,064
Nanjing Jiangning Seazen Yunyang Binjiang Nanjing City Residential Completed
HRLERIH FRER HRm FE ®T 126,548 115,656
Nanjing Jiangning Seazen Shangchen Yuniji Nanjing City Residential Completed
BRIERFHERE I BRm FE R 155,508 104,562
Nanjing Jiangning Seazen Yunyang Binjiang Phase Il Nanjing City Residential Under
development
B LERAMHERERR HRM Fx ®T 99,939 79,666
Nanjing Jiangning Seazen Mingzhu Fenghua Project ~ Nanijing City Residential Completed
BRI R E N R EHG01E R BRm FE geg = 19,515 6,069
Nanijing Jiangbei New District Seazen Xingyue Nanjing City Residential Under
Tiandi Plaza GO1 Project development
BRI R IO EEER HRM FE ®T 66,649 56,488
Nanijing Jiangbei New District Seazen Riverbank Yunji  Nanjing City Residential Completed
BTOTHAURBT #Im Fx KT 110,479 109,930
Zhenjiang Jurong Seazen Tianyuefu Zhenjiang City Residential Completed
BRI R STRAIER BRm FE R 202,815 161,239
Nanjing Jiangbei New District Yuejiang Shidai Project ~ Nanjing City Residential Under
development
HRRERINISENE HRm FE i = 74,149 64,885
Nanjing Qinhuai Seazen Feili Bowan Nanjing City Residential Under
development
R E RIS T BRm FE ®T 160,973 141,892
Nanjing Qixia Seazen Yunyue Guanshanfu Nanjing City Residential Completed
SN R A M E T 2 FE ®T 200,340 160,092
Bozhou Qiaocheng Seazen Bozhou Xiyuefu Bozhou City Residential Completed
~| #4052 B AR A 5 SEAZEN GROUP LIMITED
20254 Fh i3 %5 2025 INTERIM REPORT
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
FK) (FHR)
(sa.m.) (sa.m.)
MR L GRS IR T F= ®T 149,525 130,940
Chuzhou Lai’an Seazen Yijing Garden Chuzhou City Residential Completed
RN B R EE T Ll FE g 490,696 418,099
Fuyang Yingzhou Seazen Jingshi Guofu Fuyang City Residential Under
development
EGENMBHREERS Bf5m F=E i3 166,175 149,082
Fuyang Yingzhou Seazen Yunyu Dongfang Fuyang City Residential Under
development
LM SIEE LT FaE geg = 664,098 453,956
Huaibei Duji Project Huaibei City Complex Under
development
MR RIEE M e %I 607,864 449,549
Chuzhou Tianchang Project Chuzhou City Complex Completed
e A A gl SRy ®T 525,500 359,210
Tongling Tongguan Project Tongling City Complex Completed
Ef558 FIAR L Ll FaE eg = 899,166 486,343
Fuyang Yingshang Project Fuyang City Complex Under
development
EGEMER il Fate R 450,262 315,232
Fuyang Yingzhou Project Fuyang City Complex Under
development
HwNEHIAR M FaE eg = 910,199 713,290
Xuzhou Feng County Project Xuzhou City Complex Under
development
HMNE AR RN GaB i3 1,023,598 618,868
Xuzhou Jiawang Project Xuzhou City Complex Under
development
RN EREE IR BEMAE(BC) RN F=x T 128,928 87,107
Xuzhou Yunlong Seazen Puyue Yulonghu (BC) Xuzhou City Residential Under
development
BN E R ARSI A) M F= yig 210,348 130,389
Xuzhou Yunlong Seazen Puyue Yulonghu (A) Xuzhou City Residential Under
development
M ER M TR AR N B E RN F=E g 665,465 591,989
Xuzhou Pizhou Seazen Pizhou Country Garden Xuzhou City Residential Under
development
TRMERM T AR M BR AR (75573 58 ) RN = %®T 182,360 157,124
Xuzhou Pizhou Seazen Pizhou Xiyuefu Xuzhou City Residential Completed

(Land Parcel No. 75)
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
RET TR ERE REM FE ®T 192,474 188,466
Jiaxing Pinghu Seazen Yuechenli Jiaxing City Residential Completed
SETHTHRE FEM Fx ®T 54,265 48,465
Jiaxing Pinghu Yuechenting Jiaxing City Residential Completed
RS HIER RED Fate ®T 436,307 239,794
Jiaxing Haiyan Project Jiaxing City Complex Completed
HMNERER M e ®T 660,299 467,914
Huzhou Nanxun Project Huzhou City Complex Completed
MR EIER M GaE %®T 503,339 305,491
Huzhou Wuxing Project Huzhou City Complex Completed
HEEEIER 2= Fat EE 451,671 281,979
Nanchang Jinxian Project Nanchang City Complex Under
development
HEEESRINEE e 2K Ef=hil Fx 2 118,850 44,363
Nanchang Nanchang Seazen Gaosu ¢ Yujianglai Nanchang City Residential Under
development
B2 SRR AS 2= FE geg = 513,159 258,546
Nanchang High-tech Zone Seazen Hucheng Dajing Nanchang City Residential Under
development
12 F 2 BT R Ef=hil F= e 321,125 -
Nanchang Nanchang Seazen Tianyucheng Nanchang City Residential Proposed for
development
TERERIELEFR s 0 FE R 209,626 169,991
Shangrao Guangxin Seazen Taolijun Shangrao City Residential Under
development
SMBEHEMKRIF & =Y Fx ®T 185,275 145,145
Taizhou Wenling Yunyuetianjing Xiaoqu Taizhou City Residential Completed
BMNTERE RS o FTNIERIE BT FE ®T 237,515 197,002
Wenzhou Longwan Kaidi ® Seazen Boke Park Wenzhou City Residential Completed
BMNAKA IR RMT mae ®T 294,086 268,840
Wenzhou Future Community Project Wenzhou City Complex Completed
SN RET IR EMRS A FE %®T 302,305 178,082
Taizhou Wenling Seazen Yunyue Dongfang Taizhou City Residential Completed
BMERTEBG aMm FE ®T 180,376 167,359
Taizhou Yuhuan Jinlinfu Taizhou City Residential Completed
AMREm ML aMm F=E ®T 32,739 32,392
Taizhou Wenling Yunyue Longwanyuan Taizhou City Residential Completed
BN AE R AR ELE BN FE ®T 423,575 372,983
Wenzhou Dongtou Seazen Oujiang Bay Wenzhou City Residential Completed
~| # SRR AR A =) SEAZEN GROUP LIMITED
20254 Fh i3 %5 2025 INTERIM REPORT



FEMEBAA

Breakdown of Major Properties

BZ2025%
6A30H
HH W EEEE b LR HEER RARVER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(FAHK) (F7K)
(sa-m.) (sa.m.)
BN EE TSR BN FE E# 404,595 139,447
Wenzhou Jinhai Lake District Jianghai Mingdi Wenzhou City Residential Under
development
BB EWMAR aMm £ BT 107,696 85,076
Wenling Seazen Yunyugjiuxi Taizhou City Residential Completed
BINFERE il =Y KR 507,696 181,577
Fuzhou Pingtan Project Fuzhou City Complex Under
development
BMNEZRITRE BRI EE M FE ®RT 94,187 80,982
Fuzhou Jin’an Seazen Zhuoyue Rongyu Fenghua Fuzhou City Residential Completed
YL BN FRE Gig = 468,916 137,383
Zhangzhou Longwen Project Zhangzhou City ~ Complex Under
development
AR RITBA R MAET EE KT 132,459 114,787
Shaoxing Yuecheng Seazen Jiushangfu Shaoxing City Residential Completed
SERETIREN M TEM £ BT 194,169 170,961
Jinhua Lanxi Seazen Xiangyue Lancheng Jinhua City Residential Completed
NSRRI AN FE i3 179,667 -
Hangzhou Jiande Seazen Zhenlongfu Hangzhou City Residential Under
development
ARRBIER BR™ At KR 608,780 135,527
Rizhao Donggang Project Rizhao City Complex Under
development
HETTERTIRARAE S AP FE R 491,008 251,245
Weifang Zhucheng Seazen Rongyue Daduhui Weifang City Residential Under
development
BRI AR A SN i 2ihil F= s 434,329 -
Weifang Zhucheng Seazen Rongyue Daduhui Weifang City Residential Proposed for
Phases IV & V development
BB AT E A8 BLET™ FE EZ 285,777 227,299
Weihai Rongcheng Seazen Yuejun Mansion Weihai City Residential Under
development
ERERBRITMEEEZ et £ KR 153,680 69,110
Yantai Zhifu Seazen Puyue Yuanzhu Yantai City Residential Under
development
BEBM TR ER 58 F=E Gag = 622,634 329,475
Qingdao Jiaozhou Seazen Xiyue Qingdao City Residential Under
development
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME HEER RARVER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(FHK) (F7K)
(sa.m.) (sa-m.)
EEREENNFEE 1R B&™ GRS e 106,696 -
Qingdao Chengyang Seazen Wool Beach Land Qingdao City Commercial Proposed for
Parcel No. 1 development
EEREEIMNASE « A BE&m FE BT 235,432 233,488
Qingdao Chengyang Seazen Hongdaowan e Langjun  Qingdao City Residential Completed
B BBMTHAT &M F=E R 538,157 127,317
Qingdao Jiaozhou Yuefu Qingdao City Residential Under
development
BESHMEREHER BBM EE KT 385,239 360,534
Qingdao High-tech Zone Seazen Yunyue Xiaoyuan Qingdao City Residential Completed
EERERRNFEETIR BEBM [GES geg = 167,031 49,812
Qingdao Chengyang Baoli Wool Beach Land Qingdao City Commercial Under
Parcel No. 5 development
EREBERERTILEE B5BM EE E# 289,144 114,807
Qingdao Chengyang Baoli Hongdaowan Qingdao City Residential Under
development
EEREERRAFEEIR BE8m [GES e 186,728 -
Qingdao Chengyang Rongchuang Wool Beach Qingdao City Commercial Proposed for
Land Parcel No. 2 development
BEEVETHRREALNS B5&M EE E# 121,394 109,712
Qingdao Pingdu Seazen Yuejun Daduhui Qingdao City Residential Under
development
EERATHRNEAEER BEBM fF=E geg = 152,090 141,839
Qingdao Laixi Seazen Yuejun Gongyuanli Qingdao City Residential Under
development
BEEVEMHRTEAHE —H B5BM EE ®RT 129,490 125,233
Qingdao Pingdu Seazen Yuejun Daduhui Phase Il Qingdao City Residential Completed
H R E Sl & AT AR F=E BT 206,855 206,368
Rizhao Ju County Seazen Jinyuefu Rizhao City Residential Completed
BRRBRER 2K AR FE ®T 107,363 106,444
Rizhao Donggang Time Glory Rizhao City Residential Completed
EamHIERR Eatm ey E# 514,331 47,846
Yantai Hi-Tech Project Yantai City Complex Under
development
BaZREA Eatm Fat geg = 527,605 132,988
Yantai Zhifu Project Yantai City Complex Under
development
ARRERIMBE X AR EE E# 119,876 18,470
Rizhao Donggang Seazen Feili Glory Rizhao City Residential Under
development
1 # SRR AR A =) SEAZEN GROUP LIMITED
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FEMEBAA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
EMNE TSR ER(EER ) =M F= yig 231,905 186,769
Dezhou Qihe Seazen Xiyue (Asset Package ) Dezhou City Residential Under
development
ENE TSR ER(EER ) & FE g 559,523 25,928
Dezhou Qihe Seazen Xiyue (Asset Package Il) Dezhou City Residential Under
development
B RSB A il F= ®T 201,394 173,837
Jinan Licheng Feili Mansion Jinan City Residential Completed
W E R E L il FE g 230,790 227,531
Liaocheng Resort Huyu Shangyuan Liaocheng City Residential Under
development
R BN BRI ST BT FE i3 408,105 337,307
Zibo Zhoucun Seazen Yuejun Jiangshan Zibo City Residential Under
development
REREER Rem GaE g 668,305 333,359
Dongying Dongying Project Dongying City Complex Under
development
HIEENIAR AT Fate KR 871,885 363,465
Zibo Zhoucun Project Zibo City Complex Under
development
BMNERIEE EM T FaE EE 738,909 387,202
Binzhou Bincheng Project Binzhou City Complex Under
development
RRIVRBRIRDAERE HFEM F=E gig= 583,578 424,030
Tai'an Daiyue Seazen Wuyue Fenghua Tai'an City Residential Under
development
RRISHETR IR E el F= ®T 174,522 147,477
Tai'an Daiyue Seazen Wuyue Capital Tai'an City Residential Completed
RRIGREIR DR HFRM FE Zig 110,633 70,812
Tai'an Daiyue Seazen Wuyue Xihu Tai'an City Residential Under
development
RLHRIER el GAB i 678,250 536,382
Tai’an Xintai Project Tai'an City Complex Under
development
RRIEHIAR RLH ma Gig = 399,581 251,527
Tai'an Feicheng Project Tai'an City Complex Under
development
BEXEMER BET GaB = 577,359 434,201
Jining Taibai Lake Project Jining City Complex Under
development
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
RORDEHHEAE =920l FE ®T 217,011 176,927
Changsha Changsha Seazen Langjun Changsha City Residential Completed
RORDGHREERE =92l Fx KT 113,209 95,782
Changsha Changsha Seazen Huijun Fenghua Changsha City Residential Completed
HWENERITWEE HED FE Geg = 664,935 390,176
Xiangtan Jiuhua Seazen Jingjun Xiangtan City Residential Under
development
N BB AR vl F= ®T 251,088 220,708
Zhuzhou Hetang Seazen Yuefu Zhuzhou City Residential Completed
ROBRERITBMEEN KA RO FE ®T 623,299 496,716
Changsha Yuelu Seazen Meixi Lake Jinmaowan Changsha City Residential Completed
RO RBEIMAGRER =324 FE %I 249,317 237,459
Changsha Yuelu Seazen Meixi Huafu Changsha City Residential Completed
RAOBRBRAMELED =92l Fx 2 481,115 312,500
Changsha Yuelu Seazen Guanshanyin Changsha City Residential Under
development
RORDGEHBARRS =/ FE geg = 307,663 290,585
Changsha Changsha Seazen Mingyu Dongfang Changsha City Residential Under
development
BAKNRER aAM e 2 479,230 343,748
Huangshi Daye Project Huangshi City Complex Under
development
SBIN SR B BT Fat geg = 1,222,800 379,394
Ezhou Echeng Project Ezhou City Complex Under
development
EHILEFUEIMER S FUET Fx ®T 466,498 369,527
Wuhan Hongshan Wuhan Seazen Yuejingtai Wuhan City Residential Completed
RERARMRMAERIENIM o EHMPIE FET FE %I 537,018 461,241
Wuhan Donghu High-tech Zone Wuhan Wuhan City Residential Completed
Seazen ¢ Puyue Mendi
REZEEEARAGER FUET FE 2 240,468 53,465
Wuhan Hannan Seazen Tianyue Guanlan Wuhan City Residential Under
development
EREMEERBEERWRE N o« Hm HRM FE g 201,260 167,920
Huanggang Huangzhou Huanggang Country Garden ~ Huanggang City ~ Residential Under
Seazen Yangguangcheng e Chengpin development
BEOTERMBEANEATE aAm F= 2 300,344 224,742
Huangshi Xialu Seazen Huangshi Yuejun Daduhui Huangshi City Residential Under
development
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FEMEBAA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
HEE AR FET GaB 2 334,091 61,254
Wuhan Caidian Project Wuhan City Complex Under
development
KNEREIAR KN At EE 883,680 173,783
Yongzhou Lingling Project Yongzhou City Complex Under
development
RAOEHER =il GaB %T 596,432 435,568
Changsha Ningxiang Project Changsha City Complex Completed
2REEHEA EEM FaE geg = 740,921 453,857
Loudi Louxing Project Loudi City Complex Under
development
BRESNER wEm HaE i3 1,153,954 283,741
Changde Dingcheng Project Changde City Complex Under
development
HERRIER HEM GaE ®T 382,870 220,487
Yichang Xiling Project Yichang City Complex Completed
BEN B HIE R BEM T At Gig e 674,128 497,592
Suizhou Zengdu Project Suizhou City Complex Under
development
ZRRBMIM R Z AR E M ZRKm F= 2 383,151 304,601
Xiaogan High-tech Zone Xiaogan Seazen Xiyue Xiaogan City Residential Under
development
ZRZEREERERZREEENRER ZRm FE ®T 251,901 232,369
Xiaogan Xiaonan Economic Development Zone Xiaogan City Residential Completed
Xiaogan Country Garden Seazen Huafu
RETERIEIMN « 27 FET F=E KT 71,471 49,382
Wuhan Jiangxia Wuhan Seazen e Jinjun Wuhan City Residential Completed
FUER TSR EERR I F A REM FE eg = 664,844 512,905
Wuhan Dongxihu Wuhan Seazen Taolijun Wuhan City Residential Under
development
(I =pany= HEE HAB i3 925,949 537,998
Xiantao Nancheng Project Provincial Complex Under
municipality development
RO SRR ES =2l F= i 250,195 115,053
Changsha Seazen Yuejun International Plaza Changsha City Residential Under
development
ZEJN 5 T AT i B M FE i3 1,310,627 752,549
Zhengzhou Xingyang Seazen Shangjun Zhengzhou City Residential Under
development
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
N ERBAE K ENREF (B E) T FE ®T 159,599 143,542
Zhengzhou Guancheng Seazen Shiguang Yinxiang Zhengzhou City Residential Completed
Land Parcel No. 5 (High-rise)
M KIS TR B R A M F= g 147,430 29,288
Zhengzhou Xingyang Seazen Haitang Xiaoyue Zhengzhou City Residential Under
development
BN ERBAE K ENRAFE I CF5) M FE ®T 80,857 80,857
Zhengzhou Guancheng Seazen Shiguang Yinxiang Zhengzhou City Residential Completed
Land Parcel No. 4 (House)
B SkF51E B M At KT 266,657 105,035
Zhengzhou Xingyang Project Zhengzhou City ~ Complex Completed
FE LB AL R 3R AT LT F=E %I 526,243 476,954
Tangshan Lubei Seazen Lanyuefu Tangshan City Residential Completed
L AR T LT FE ®T 146,199 137,832
Tangshan Lunan Seazen Ruifu Tangshan City Residential Completed
REELRIBTHBER RE™ FE ®T 196,691 176,068
Baoding Lianchi Seazen Jinyue Wanxiang Baoding City Residential Completed
REEDRERER REM F=E R 282,950 -
Baoding Lianchi Shuangcheng Jiayuan Baoding City Residential Under
development
ERARLBFBIEER N1} Fx KT 659,241 508,218
Beijing Shijingshan Seazen Wulichungiu Beijing City Residential Completed
BRNET B IR EEER BT FE ®T 168,288 141,875
Cangzhou Yunhe Seazen Xiyuechunaiu Cangzhou City Residential Completed
BMFERA N ERE BMT FE ®T 305,419 266,842
Cangzhou Xinhua Seazen Yuejun Fenghua Cangzhou City Residential Completed
BMFRERIMMN SR BT Fx KT 133,603 118,077
Cangzhou Xinhua Seazen Yuejun Shidai Cangzhou City Residential Completed
REEE R MELST REM FE ®T 172,018 160,939
Tianjin Jinnan Seazen Hexingfu Tianjin City Residential Completed
REBGMBRIH T RRARE AR FE 2 233,888 170,790
Tianjin Binhai New Area Seazen Zhongliang Tianjin City Residential Under
Changfeng Yazhu development
REBBRENFMA REM FE ®T 118,578 109,329
Tianjin Xiging Jingwu Town Land Parcel Tianjin City Residential Completed
REEEHRIEAR REM mae R 468,359 302,800
Tianjin Binhai New Area Project Tianjin City Complex Under
development
~| #4052 B AR A 5 SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
FK) (FHR)
(sa.m.) (sa.m.)
BME AR BN GaB %T 447,343 295,266
Cangzhou Yunhe Project Cangzhou City Complex Completed
RERBRABHERE REM FE ®T 263,628 230,430
Tianjin Wuging Seazen Yuejun Yangzhu Tianjin City Residential Completed
RENBRIBIREFE KET FE ®T 92,771 80,195
Tianjin Wuging Seazen Yuejun Nianhua Tianjin City Residential Completed
RERBRANEMER REM F= ®T 169,340 142,662
Tianjin Wuging Seazen Xiyue Xitang Tianjin City Residential Completed
RENBRIBEMEN REM FE EE 285,860 160,432
Tianjin Wuging Seazen Xiyue Chungiu Tianjin City Residential Under
development
RENERIBHEFE_H REM FE i3 104,090 66,249
Tianjin Wuging Seazen Yuejun Nianhua Phase |l Tianjin City Residential Under
development
REBRE IR AIR REM FE ®T 576,479 532,559
Tianjin Baodi Jindi Seazen Dajing Tianjin City Residential Completed
KRR E i E 2 KET FE ®T 572,720 491,428
Tianjin Beichen Seazen Yuefenghua Tianjin City Residential Completed
REETRAMHERE RAET FE i3 358,539 227,206
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under
development
REEARIMNELE (95 40) REM FE R 108,159 95,742
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under
(Land Parcel No. 9) development
R REFHEEE o Bl REM {FE R 70,542 29,559
Tianjin Beichen Seazen Yuefenghua  Longyue Tianjin City Residential Under
development
REFHIER RET et eg = 313,213 145,535
Tianjin Baodi Project Tianjin City Complex Under
development
RESREFTREMRE REM = ®T 86,428 64,070
Tianjin Beichen Seazen Yunyue Jiuzhang Tianjin City Residential Completed
REBRE TR EAS RET FE EE 294,596 102,000
Tianjin Baodi Seazen Xiyue Chaoming Tianjin City Residential Under
development
REEIAE RET FE i 159,339 29,564
Tianjin Ninghe Project Tianjin City Residential Under
development
REBEEHHES o A2 KEM F=E ®T 62,539 55,068
Tianjin Baodi Seazen Wanging ¢ Shiguangli Tianjin City Residential Completed
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FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sg.m.) (sa.m.)
R REH N ERE AR F= ®T 146,875 135,939
Tianjin Beichen Seazen Yuejun Fenghua Tianjin City Residential Completed
¥R SR AR A B =T HRES T F=E ®T 172,051 156,254
Handan Congtai Seazen Gongyuan Shangfu Handan City Residential Completed
ARG ETE F# E LT ARET FE geg = 174,704 135,335
Shijiazhuang Zhengding Seazen Zhenghongfu Shijiazhuang City ~ Residential Under
development
BRERRATEE BT F= = 236,895 85,229
LLuohe Yuanhui Xihe Celestial Mansion Luohe City Residential Under
development
FERLETEE FET = i 463,866 269,171
Xuchang Jian’an Jinyutang Xuchang City Residential Under
development
A EKERIER HEm Fae = 780,066 475,904
Shanggiu Suiyang Project Shanggiu City Complex Under
development
L5 XIEIER T FaEe R 761,806 575,549
Anyang Wenfeng Project Anyang City Complex Under
development
EILBmRHHIER EILH FE R 193,454 -
Tangshan Lunan Xiezhuang Project Tangshan City Residential Under
development
BLEREEA_H T FE Geg = 133,168 -
Tangshan Aiminli Project Phase I Tangshan City Residential Under
development
EFERER EFm e 2 655,759 273,623
Yunfu Yuncheng Project Yunfu City Complex Under
development
e & S A W FE R 1,020,167 575,584
Shanwei Haifeng Seazen Heyue Shanwei City Residential Under
development
ARG il FE %®T 109,270 107,194
Seazen Yanlan Heming Shenzhen City Residential Completed
STREEE Vil FE g 885,286 401,729
Jinyue Jiangnan Garden Huizhou City Residential Under
development
ESTEHE BN = ®T 574,057 504,628
Yunyu Garden Huizhou City Residential Completed
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
BMNBEGES LSRR BMm FE 2 201,311 69,776
Huizhou Boluo Luoyang Shangtoutang Land Parcel Huizhou City Residential Under
development
HEEERBANRENG HED FE geg = 101,029 76,136
Nanning Yongning Zhaoshang Seazen Zhenyuefu Nanning City Residential Under
development
1b/8REAE g GaB %®T 460,916 303,934
Beihai Yinhai Project Beihai City Complex Completed
EAB1IAR bohil FaE ®T 589,105 459,978
Guigang Gangbei Project Guigang City Complex Completed
ENE) | FHR e EAHE EZ Nl FE Gig = 198,574 83,151
Guilin Lingchuan Seazen Ansha Daduhui Guilin City Residential Under
development
BT R AT SR AT Eil F=E ®T 115,960 109,295
Nanning Jiangnan Seazen Jinyuefu Nanning City Residential Completed
FILFERERER I FE ®T 527,479 496,331
Foshan Nanhai Yiming Garden Foshan City Residential Completed
ERER Gl FE %I 303,259 207,581
Xingsheng Garden Foshan City Residential Completed
IFFeRMREERgERAR skl F= 2 165,580 130,677
Jiangmen Xinhui Seazen Bofu Linghui International Jiangmen City Residential Under
Mingyuan development
hILEF B BT F=E ®T 224,946 184,052
Zhongshan Lancai Mingyuan Zhongshan City Residential Completed
BMTEERFIHEBER B FE 3= 175,589 49,043
Guangzhou Baiyun Seazen Feili Yunjing Guangzhou City ~ Residential Under
development
BB ERE I EEEDRKEN B FE eg = 549,229 98,949
Kunming Jinning Languang Seazen Country Garden Kunming City Residential Under
Gudian Shuiyuncheng development
PR T B AT =] FE i3 181,372 136,954
Kunming Economic Development Zone Zhongnan Kunming City Residential Under
Seazen Yunyue development
RILEFRER R et eg = 969,387 404,027
Baoshan Longyang Project Baoshan City Complex Under
development
ERZEIRAR E#m GAB %T 773,183 639,253
Kunming Anning Project Kunming City Complex Completed
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Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sa.m.) (sa-m.)
RAEEER =Ehi e 2 1,100,401 396,370
Kunming Jinning Project Kunming City Complex Under
development
REAAFIER EHRm At R 1,175,928 177,753
Kunming Taiping Project Kunming City Complex Under
development
BERATERFANEEE EET FE 2 152,121 113,865
Zunyi Honghuagang Seazen Yuejun Fenghua Zunyi City Residential Under
development
B8 BT RE AT BEmkEE FE R 241,474 37,853
HEyaM
Guiyang Longli Seazen Longyuefu Qiannan Buyei and  Residential Under
Miao Autonomous development
Prefecture
Bl 2 BN A< Brmkikak EE i3 282,492 -
graM
Guiyang Longli Seazen Longyuefu Phases V & VI Qiannan Buyei and Residential Proposed for
Miao Autonomous development
Prefecture
ESERER gf5m e = 709,034 232,779
Guiyang Yunyan Project Guiyang City Complex Under
development
EFGFIER EGm Fat R 1,448,497 335,303
Guiyang Economic Development Zone Project Guiyang City Complex Under
development
BEAIEER EBET e 2 598,987 455,301
Zunyi Honghuagang Project Zunyi City Complex Under
development
e EE A TR FE R 733,693 363,766
Seazen ¢ Fenghuangtai Liupanshui City Residential Under
development
BILCSHHRNERN Bl F=E ®T 178,763 168,481
Meishan Renshou Seazen Yuejun Tianfu Meishan City Residential Completed
RBERIREEOTRRERT P& FE ®T 210,281 158,007
Chengdu Chingbaijiang Meidi Seazen Chengdu City Residential Completed
Gongyuan Tianxia
PEE BT R AR S a8 % FE 2 396,338 352,638
Chengdu Chingbaijiang Seazen Yuejun Chengdu City Residential Under
Glorious Century development
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Breakdown of Major Properties

BZ2025%
6A30H
HH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
BRI TR 2T AN g F=E %I 47,503 39,416
Chengdu Wenjiang Seazen Linyuxi Chengdu City Residential Completed
REEFRIBERAEHRE AT FE ®T 60,003 49,136
Chengdu Jinniu Seazen Deshang Rongyu Tianjiao Chengdu City Residential Completed
HERFIAR HEM Fae Gig = 448,832 242,218
Yibin Cuiping Project Yibin City Complex Under
development
AIHHhIER AL maB i3 521,863 333,574
Neijiang Shizhong Project Neijiang City Complex Under
development
BEAILIAR BEM = i 417,478 110,703
Chongaing Yubei Project Chongging City Residential Under
development
EEVITBRAELE BEM Fx ®T 251,169 207,344
Chongging Shapingba Xizhu Qili Chongging City Residential Completed
BEXEARIAEBHIL BEM F= i 451,084 355,883
Chongging Dadukou Seazen Langyue Jiangshan Chongging City Residential Under
development
ERERTRIANEHE BEM F=E Zig= 474,325 426,110
Chongaing Shuangfu New District Seazen Chongaing City Residential Under
Heyu Linyun development
BEE LA E LB BEM F= g3 376,398 240,709
Chongging Bishan Seazen Daishandao No. 8 Chongging City Residential Under
development
BETIEIAMIER BEM F=E Zig= 163,404 144,254
Chongaing Jiangbei Seazen Langcui Chongging City Residential Under
development
BREEMNEEI LR BEM FE i3 349,880 109,297
Chongging Wanzhou Yongjiang Shangjing Chongging City Residential Under
development
BEEMNEEM R BEM F=E Zig= 108,132 41,402
Chongging Wanzhou Yunyue Shangjing Chongging City Residential Under
development
BETRIER BEM FaE eg = 650,961 349,070
Chongging Jiangjin Project Chongging City Complex Under
development
BLREXIER BRm HAB R 602,931 403,077
Guang’an Guang’an Project Guang’an City Complex Under
development

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED 28

2025%F F #i#R 5 2025 INTERIM REPORT



FTEVFRBAHA

Breakdown of Major Properties

BZ2025%
6A30H
EH il HEER EEME THERE RENER
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (F7XK)
(sg.m.) (sa.m.)
BEILRIER BEM e 2 337,590 160,413
Chongging Beibei Project Chongging City Complex Under
development
BEARER BEM At geg = 947,622 655,290
Chongging Dazu Project Chongging City Complex Under
development
REHRES R F= 2 353,997 18,141
Xianyang Seazen Yunjing Xianyang City Residential Under
development
B ES-DELE B nil FE R 206,302 195,704
Xianyang Qindu Project Xianyang City Residential Under
development
ZRZERR ZEM e 2 653,784 510,823
Ankang Hanbin Project Ankang City Complex Under
development
EXR¥AR BEm GaE %I 540,854 379,873
Baoji Hi-Tech Project Baoji City Complex Completed
REAEERER SEAEM mae R 841,377 419,955
Urumai Huizhan Project Urumai City Complex Under
development
BEAEKRIER BEAEM GaE i = 849,106 345,957
Urumai Midong Project Urumai City Complex Under
development
REAER¥IER SEAEM mae ER 469,268 260,109
Urumqi Hi-Tech Project Urumqi City Complex Under
development
E5ILIER e pil GaE E# 971,304 704,441
Shenyang Shenbei Project Shenyang City Complex Under
development
BERAIER BT Fe ®T 571,048 382,073
Baotou Donghe Project Baotou City Complex Completed
BERILEE BEM £ ®T 129,664 120,604
Baotou Kunbei Project Baotou City Residential Completed
BEERER BT GRE ®T 577,695 361,020
Baotou Kunqu Project Baotou City Complex Completed
RN LB BT e ®T 421,328 219,896
Lanzhou Anning Project Lanzhou City Complex Completed
A= ILIER BEm e e = 571,307 368,063
Xining Chengbei Project Xining City Complex Under
development
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FEMEBAA

Breakdown of Major Properties

BZ2025%
6A30H
HH il HE &R EEME THERE RIENEE
Accumulated
Leasable contracted
Project Project and area as of
Projects City Type Status sellable area 30 June 2025
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
H)IREEE il GaB Zig= 599,832 435,759
Yinchuan Xingaing Project Yinchuan City Complex Under
development
AREMIER ARIT FaE i 835,099 281,346
Datong Yungang Project Datong City Complex Under
development
AREMHIER AR GaB 2 891,815 609,634
Taiyuan Wanbailin Project Taiyuan City Complex Under
development
RRAHIETER AR F= i 194,703 193,968
Taiyuan Dajingyu Project Taiyuan City Residential Under
development
EREER B GaB i3 775,639 616,587
Yuncheng Yanhu Project Yuncheng City Complex Under
development
Gl 106,721,247 65,936,873
Total
BERAELEHN 57,064,386 34,847,745

Attributable to the Company

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED 25
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REVIEW AND PROSPECTS

In 2025, amidst ongoing policy adjustments and regulations, the
China’s real estate market is steadily moving towards stable and healthy
development. Since the second quarter of 2025, policy implementation
has been accelerated. Under a relaxing financial environment for the
real estate industry, many local governments have, in response to the
requirements of the central government for market stabilisation, frequently
issued announcements on acquisition of land through special bonds,
introduced various policies to promote consumption, and further eased
administrative regulations in order to further release of the demand for
both rigid and improved housing.

With the dual-drive strategy of “property development + commercial
operations”, Seazen Group Limited (the "Company" or "Seazen") and
its subsidiaries (collectively referred to as "Group" or "Seazen Group")
further leverages its strengths to demonstrate robust operational
resilience, seeking new opportunities amidst changes and creating new
chapter against challenges.

In the first half of 2025, the Company recorded a stable increase in
management of commercial complexes, with total commercial operating
income of RMB6.944 billion, representing an increase of 11.8% year-on-
year. As of the end of June 2025, 174 Wuyue Plazas were in operation
nationwide. On 27 June 2025, Changzhou Wuijin Wuyue Plaza (& /N

E1REY), the first “Golden Standard” project of the Company, was
grandly re-opened, setting a new benchmark for urban commercial
development.

In respect of its property development business, the Company always
adheres to the operational strategy of “mitigating risks, preserving value,
and optimizing structure ({bREK - SFEE - FA4HE)". In the first half of
2025, the Group successfully delivered more than 16,000 high quality
properties nationwide, concretely demonstrating its commitment to social
responsibilities. With volume-price balance and cost control measures,
the Company has continuously enhanced its profitability. It actively
facilitated the revitalisation of idle assets, management of collaboration
projects and exploration of incremental asset opportunities, achieving
asset structure optimisation and asset value enhancement.

Seazen constantly maintains its “zero default” record with pragmatic
approach and high-level of self-discipline. It has ensured timely payment
of domestic and offshore maturing debts on the open market, laying a
solid foundation for the trust from market and investors. In June 2025,
the Company successfully issued US$300 million unsecured senior
notes, which was the first offshore bond issued by a private real estate
enterprise over the past three years, demonstrating its continuous
improvement in the fundamentals of corporate operations, and the
recognition of the corporate’s credit by the capital market.
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Seazen has carried on practising the concept of sustainable
development. In January 2025, the Company maintained its MSCI ESG
rating of BBB. On 22 March 2025 from 8:30 p.m. to 9:30 p.m., Seazen
responded to the WWF’s “Earth Hour” initiative, and actively implemented
the concepts of sustainable development and ESG into practice, during
which it made a uniform arrangement with more than 170 Wuyue Plazas
nationwide to turn off unnecessary lighting, igniting its green hope and
best wishes for a natural and carbon neutral future.

The Company is actively pursuing business transformation and
developing a new growth curve. On 29 August 2025, with the mission of
“embarking on a new Journey to connect the future”, Seazen Digital Asset
Research Institute (F7 3% & 8t = & ZE 1 95Fr) was officially established,
marking the transformation and upgrading of Seazen’s business.
Through the models of “self-operated incubation” and “national general
agent”, the Company will systematically incubate the content ecosystem
for Wuyue Plazas and empower Wuyue Plazas to create contents for our
brand on their own. The Company will also comprehensively promote
the tokenization of its and its subsidiaries’ high-quality IP resources
and asset returns (RWA). Subject to regulatory compliance, it will issue
digital collectibles based on Wuyue Plaza’s distinctive IP and explore the
issuance of RWA products based on Wuyue Plaza’s asset returns and
RWA products based on the interests of financial asset in Seazen as a
listed company.

During times of hardships, bearing our vision in mind, we never change
our original aspirations and never get cold feet in overcoming difficulties.
Through cycles of ups and downs, everyone in Seazen will uphold
the camel spirit, remaining committed to integrity, asset preservation,
capability enhancement and team spirit, building momentum for new
breakthroughs and marching steadily towards the future.

DEVELOPMENT BUSINESS

In the first half of 2025, the revenue of the Group’s property development
business was approximately RMB15,168 million. Properties with a
total gross floor area (“GFA”) of 1,905,096 square meters ("sg.m").
were delivered. The average selling price of properties delivered and
recognised as sales was approximately RMB7,962 per sq.m..

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED
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Table 1: Breakdown of property development revenue for the first
half of 2025

The following table sets forth the revenue information relating to the
properties the Group delivered for sale during the first half of 2025:

210 B Province/Region L'ON BEEE FHEE
Average

Revenue GFA selling price

(ANREE

(AREBE&ET) (FFFK) AR

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

TERE Jiangsu Province 5,011 502,225 9,978
REM Tianjin City 1,844 168,529 10,944
) Qinghai Province 1,176 143,415 8,198
it Hubei Province 1,040 160,038 6,502
AdtE Hebei Province 941 101,916 9,235
IWERE Shandong Province 888 134,557 6,603
EEES) Henan Province 710 123,029 5,775
=VAES) Guizhou Province 644 82,199 7,833
BEA Fujian Province 497 35,179 14,114
BEM Chongging City 481 90,677 5,307
ma)ll& Sichuan Province 394 65,106 6,045
PR Shanxi Province 355 56,457 6,295
WITE Zhejiang Province 343 16,336 21,011
ViR Hunan Province 235 32,104 7,328
STPE Jiangxi Province 177 27,602 6,413
ek Yunnan Province 138 29,261 4,716
EHh, Others 294 136,466 2,154
=X Total 15,168 1,905,096 7,962

MR2025%6A30R - ALBE(EA LD K
BRREBEERARMMESBHAARE
79243B BT BEEMBLHAIAT9EFH

HZ=2025F6 A30H LEANEAA (THREH]) @ &
EEMNENHEREHARE10,330EE T ¢
HEMEAEBA183508 F K - A48
EWE(TEEMEE)ZFOEFRARE
10,0727T °
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As at 30 June 2025, the pre-sold but not delivered properties of
the Group (including joint ventures and associates) amounted to
approximately RMB79,243 million, with a total GFA of approximately
11.79 million sg.m..

For the six months ended 30 June 2025 (the "Reporting Period"), the
contracted sales of the Group amounted to approximately RMB10,330
million, the total GFA sold was approximately 1.3350 million sg.m. and
the average contracted selling price (excluding parking spaces sales)
amounted to approximately RMB10,072 per sg.m..
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half of 2025

Table 2: Breakdown of the Group’s contracted sales for the first

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

BRI DI - contracted sales for the first half of 2025:
a1 BE Province/Region BHEEREESE BHHESE
Contracted Contracted
GFA sold sales
(F77K) (AEBRET)
(sg.m.) (RMB million)
R=AHE Yangtze River Delta Area
LEA Jiangsu Province 331,973 2,897
i) Zhejiang Province 47,940 366
A Anhui Province 36,186 147
Pt E Central and Western China Area
FEgETRERE Xinjiang Uygur Autonomous Region 24,164 231
iml =) Hubei Province 107,623 575
EEES) Henan Province 81,818 402
=EM Chonggaing City 63,505 526
m)lE Sichuan Province 19,630 136
NiIEaRS) Hunan Province 31,682 202
G- Shanxi Province 27,478 132
IAE Jiangxi Province 26,303 189
EFAE Yunnan Province 26,736 140
EME Guizhou Province 36,329 246
iy Shaanxi Province 20,078 80
Efitik B )RR Guangxi Zhuang Autonomous Region 14,357 75
584 Qinghai Province 9,136 84
REHtE Bohai Rim Area
RET™ Tianjin City 102,828 1,272
=) Shandong Province 153,858 1,044
it Hebei Province 17,686 145
Sl Beijing City 9,358 215
REE Greater Bay Area
ERAE Guangdong Province 91,462 689
BEA Fujian Province 41,996 488
Hithith & Other Areas 12,882 48
&t Total 1,335,009 10,330

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED
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AEELHER Rentable and Saleable Land Resources

AREEMR2025F6 A30H KA FAE T &R The geographic spread of the rentable and saleable land resources of
oM - BRI ARAREEHEEN T the Group as at 30 June 2025 was as follows, among which the area for

EIR#2,9008 F 7K - future residential sales is about 29.09 million sg.m.:
R=  AEENAHAE L HERBHA Table 3: Breakdown of rentable and saleable land resources of the
Group
B ZE2025%F
6H30H &5t
& Province/Region nHEmE EHEE
Accumulative
contracted area
Rentable and as of
saleable area 30 June 2025
(7 K) (FFK)
(sa.m.) (sq.m.)
R=A#E Yangtze River Delta Area
TERE Jiangsu Province 23,220,761 16,841,837
A=) Zhejiang Province 4,521,142 3,122,154
THE Anhui Province 4,153,626 2,922,454
=1 Shanghai City 625,397 450,586
Rt E Central and Western China Area
iiBir=) Hubei Province 7,136,024 4,416,626
IR Hunan Province 6,532,819 3,682,856
EmE Yunnan Province 4,749,501 1,853,306
EEM Chongqing City 4,528,043 2,800,475
EIME Guizhou Province 4,166,299 1,538,866
A Henan Province 4,207,803 2,517,124
ma)ll& Sichuan Province 2,466,512 1,746,548
EmitiEERE Guangxi Zhuang Autonomous Region 1,465,583 1,032,494
pRFEE Shaanxi Province 1,754,937 1,104,541
MG Shanxi Province 2,697,256 1,701,535
FEgTRA AR Xinjiang Uygur Autonomous Region 2,159,751 1,026,022
MGiES Jiangxi Province 1,614,432 754,878
ANEHERE Inner Mongolia Autonomous Region 1,278,406 863,696
584 Qinghai Province 571,307 368,063
BEEOZERE Ningxia Hui Autonomous Region 599,832 435,759
HE4E Gansu Province 421,328 219,896

3 i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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HZE2025%F
68300 &t
#17 B Province/Region HEEEE EHNEE

Accumulative
contracted area

Rentable and as of
saleable area 30 June 2025
(FFXK) (FFXK)
(sg.m.) (sq.m.)
BEisithE Bohai Rim Area
IERE Shandong Province 12,768,376 6,687,340
KiEM Tianjin City 4,657,951 3,332,493
MBI} Hebei Province 2,880,114 1,904,504
bl %5071 Beijing City 659,241 508,218
BEE Liaoning Province 971,304 704,441
REERHMEE Greater Bay Area and Other Areas
ExE Guangdong Province 4,842,702 3,000,217
fBEA Fujian Province 1,070,798 399,941
&5t Total 106,721,247 65,936,873
BEYXE Investment Properties

REBMIGEEMETEREEHZE2025F6 7  The Group’s investment properties were mainly deduced from the 174
RI7T4ECHENZTWES  MEETME  Wuyue Plazas in operation as of 30 June 2025 with area in operation
1,608.148F 77K ° amounted to 16.0814 million sg.m..

R :2025F L¥FAEEREYXEHAELRE  Table 4: Breakdown of rental and management fee income from

HEE UL A B4 investment properties of the Group for the first half of 2025
20255 2024%F
HER  Lt¥FHEE LEFEe
a5,/ B, Province/Region EEgE (%) REBEEBERA KEEBIWA
Rental and Rental and
management management
fee income fee income
Number Occupancy for the first for the first
of plazas rate (%) half of 2025 half of 2024
AR¥T T ARETT
RMB’000 RMB’000
L #R Jiangsu 43 98.06% 1,766,642 1,632,908
AT Zhejiang 18 97.38% 795,440 745,202
=R Anhui 14 98.16% 462,995 430,012
g Shaanxi 7 99.75% 344,597 308,743
Lz Shandong 15 96.17% 399,963 359,650
Ve Hunan 6 93.78% 201,125 203,411

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED 31
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EECRaR

20255 20244F
HEE L¥FEHSE  E¥EFHEe
a6/ BH Province/Region EZEE (%) REBBKRA KEEBIA
Rental and Rental and
management management
fee income fee income
Number Occupancy for the first for the first
of plazas rate (%) half of 2025 half of 2024
AR®T R ARETIT
RMB’000 RMB’000
Er Guangxi 5 99.43% 145,074 128,804
=M Yunnan 6 98.55% 183,189 162,883
il Hubei 8 99.12% 302,148 266,976
AN Jiangxi 4 97.25% 137,659 131,975
Pyl Sichuan 6 97.57% 170,316 135,281
FM Jilin 2 99.61% 101,068 89,054
jistEa] Hainan 1 96.98% 81,254 84,105
xiE Tianjin 4 98.71% 139,206 124,682
JAdE Hebei 2 99.82% 98,492 86,588
! Shanghali 3 93.00% 89,214 68,982
HM Guizhou 2 99.71% 65,364 56,604
58 Qinghai 2 100.00% 100,885 45,388
NESH Inner Mongolia 2 98.50% 45,936 38,237
PigE s Fujian 3 99.86% 97,873 73,184
e Liaoning 3 98.27% 85,308 119,102
A Henan 4 99.92% 129,600 79,619
=g Ningxia 1 95.85% 39,595 39,184
s Chongaing 5 92.14% 88,192 77,891
BEXR Guangdong 3 95.72% 91,383 70,125
1| Shanxi 3 99.35% 142,397 89,351
HE Gansu 1 100.00% 63,853 55,363
e Xinjiang 2 98.61% 109,888 92,660
=X Total 175 97.77% 6,478,655 5,795,961
ffzE Notes:

3
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1.

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

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

The Company’s total commercial operating income from January to June
2025 was RMB6.944 billion (i.e. tax-included rental income), including:
rentals, management fee, carpark, various operation and other sporadic
management income from shops, office buildings and shopping centres. The
Company’s total commercial operating income for the same period in 2024
was RMB6.212 billion (i.e. tax-included rental income).

The occupancy rate represents the occupancy of the commercial property on
30 June 2025.

For the six months ended 30 June 2025, the retail sales of Wuyue Plazas was
RMB51.5 billion (excluding vehicle sales), increased by 16.5% year-on-year.
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2025, the Group’s revenue amounted
to approximately RMB22,173.5 million. The main reason for the year-on-
year decrease compared to the corresponding period in 2024 was the
decline in revenue from sale of properties due to the downtrend of the
real estate industry. The amount of revenue of each significant category is
as follows:

HZ6H30R 1EXEA
Six months ended 30 June
20254 20244
2025 2024
AREEERT AREBEER
RMB million RMB million
W HERA Revenue from sale of properties 15,168.2 27,550.0
M EE RGN Revenue from commercial property
management services 3,066.0 2,624.6
HaB WA Rental income 3,359.2 3,181.1
E A Other income 580.1 647.6
22,173.5 34,003.3
EX Gross Profit

HZE2025F6 A30R IENEA - REEMEF
# A AREES,400.6 B BT 82024 F R HIK)
AR#6,8260F B LR AR 42635 &
T TERAAMEREEFRL - HE20255F
6A30RIEREAR » EFE24.4% » 8202445
BEHIM20.1%18E4.3%  TEHRENRRS
R EMEEEREWMAMB S W AELUA
FREE R EFRERS -

REWMEAIAEBEESR

AEEMRBEYFEE TEEME  URIES
I A EISE AR E - FIanEE Y ES MR EN
L AEBENREMESFTFRBUMEME
%Lﬁ%ﬁ REEREYMENFESREZES
DPIRAEBEPEHEERTERAEALEE
WSSk 518 - B E 202596 308 IF/AEA -
HEMESBEBEBHARKSISAET T2
AR EMETERENTE - HEKE & -

For the six months ended 30 June 2025, the gross profit of the Group
was approximately RMB5,400.6 million, representing a decrease of
RMB1,426.3 million from RMB6,826.9 million for the same period of
2024, which was primarily due to the decrease in gross profit from
property sales. For the six months ended 30 June 2025, gross profit
margin was 24.4%, representing a 4.3% increase from 20.1% for the
same period of 2024, which was mainly due to the increased proportion
of the revenue from commercial property management services and
rental income with higher gross profit margin to the total revenue
compared to the same period for the previous year.

Fair Value Losses on Investment Properties

The Group develops and holds several commercial properties such as
shopping malls and car parks for rental income or capital appreciation.
The Group’s investment properties are appraised semi-annually by an
independent property valuer. Any appreciation or depreciation in the
Group’s investment property value is recognised as fair value gains or
losses in the Group’s condensed consolidated statement of profit or
loss. Valuation losses on investment properties for the six months ended
30 June 2025 were approximately RMB83.5 million, which was mainly
affected by the real estate industry environment, resulting in a slight drop
in valuation.

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

For the six months ended 30 June 2025, the selling and marketing costs
of the Group decreased by 39.9% to approximately RMB988.8 million
from approximately RMB1,646.1 million for the same period in 2024,
which was primarily attributable to a decrease in advertising and publicity
costs and sales commissions etc.

Administrative Expenses

For the six months ended 30 June 2025, the administrative expenses of
the Group decreased by 20.0% to approximately RMB1,350.4 million
from approximately RMB1,688.4 million for the same period in 2024,
which was mainly due to a decrease in provision for impairment on
intangible assets.

Finance Costs — Net

For the six months ended 30 June 2025, net finance costs of the
Group decreased by 11.9% to approximately RMB1,378.3 million from
approximately RMB1,564.6 million for the same period in 2024 primarily
because of a decrease in interest on borrowings and foreign exchange
losses.

Income Tax Expense

Income tax expense comprises the corporate income tax and land
appreciation tax. The income tax expense of the Group for the six
months ended 30 June 2025 decreased by 19.1% to RMB763.7 million
from RMB944.0 million for the same period in 2024. The decrease was
primarily attributable to a decline in profit before income tax.
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Half-year Profit and use of non-HKFRS measures

Net profit attributable to equity holders of the Company amounted to
approximately RMB691.6 million for the half year ended 30 June 2025,
representing a year-on-year decrease of 27.9% compared to the half
year ended 30 June 2024, the change was mainly due to the combined
effect of factors such as revenue, sales and service costs, selling and
marketing costs, administrative expenses, net financing costs, and
income tax expenses.

To supplement the consolidated financial statements prepared and
presented in accordance with HKFRS, we utilise non-HKFRS adjusted
core earnings as an additional financial measure. Core earnings is a non-
HKFRS measure for facilitating the evaluation of financial performance of
the Group’s core operations, which primarily excludes the impact of (i) fair
value losses on investment properties and financial assets of RMB76.2
million; (i) unrealised foreign exchange gains relating to borrowings and
financial assets of RMB10.7 million; and (jii) losses on acquisition and
disposal of subsidiaries of RMB8.6 million.

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

However, the use of non-HKFRS measures has limitations as an analytical
tool, and should not consider it in isolation from, or as substitute for
analysis of, our results of operations or financial conditions as reported
under HKFRSs. In addition, these non-HKFRS financial measures may be
defined differently from similar terms used by other companies, and may
not be comparable to other similarly measures used by other companies.
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Reconciliation of our net profit attributable to equity holders of the
Company to non-HKFRS adjusted core earnings are as follows:

BZEUTHBIEAMEAR
For the six months ended
20256 H30H 202446A30H

30 June 2025 30 June 2024
(ARBEER) (AREEBEET)
(RMB million) (RMB million)
BENARQATERZEEANERE Net profit attributable to equity holders
(BBRBHRELEATE) of the Company (HKFRS measure) 691.6 959.2
B EMERSBMEAEARBE Add: Fair value losses on investment properties
8 and financial assets 76.2 28.6
1‘1?X&i REE AR Unrealised foreign exchange (gains)/losses
""""" S HNE (Wzs ), B8 relating to borrowings and financial assets (10.7) 44.4
WEBRE T ARIEHIEX Losses on acquisition and disposal of
subsidiaries 8.6 1r.7
BENARDATERIZEEANZL  Core earnings attributable to equity holders
BRIGEEBIEHEREDE)  of the Company (non-HKFRS measure) 765.7 1,049.9

BAFEAR R

MR2025F6A30H  AEEMNERBEAAR
5724870 EF IR ABARE103.418L -
RBERER R A54.6% 5 5B TE W R
BEEBEEHE64.9% °
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Financial Position

As at 30 June 2025, the total borrowings of the Group amounted to
RMB57.24 billion and cash on hand amounted to RMB10.34 billion*. Net
debt-to-equity ratio™ was 54.6%, and the debt-to-asset ratio excluding
advances received™* was 64.9%.

As of 30 June 2025, the proportion of long-term borrowings to total
borrowings of the Group was 71.3%, ensuring the healthy and stable
future cash flow of the Group. The Group continued to optimise and
maintain a reasonable debt level and financial structure. The Board
believes that it has laid a solid foundation for the Group to withstand
market fluctuations and reduce financial risks. The Company did not
adopt other financial instruments for hedging purpose for the six months
ended 30 June 2025.

The weighted average borrowing cost of the Group’s bank borrowings,
senior notes, corporate bonds, medium-term notes and other financial
instruments was 5.84% per annum, with an average loan term of 5.4
years; and the proportion of unsecured debt to total debt was 14.7%.
Secured debt amounted to RMB48.29 billion. Secured debt was secured
by one or a combination of the following methods: property, plant and
equipment, investment properties, property held or under development
for sale and right-of-use assets. The Group’s bank borrowings are from
major commercial banks, all of which are independent third parties.

Among which, the restricted funds amounted to RMB3.20 billion, which
mainly comprises pre-sale regulatory funds and security for mortgage loans.
** Net debt-to-equity ratio = net debts/total equity at the end of the period. Net
Debts = total borrowings — (interests payable + cash and cash equivalents +
restricted cash).

The debt-to-asset ratio excluding advances received = (total debt — advances
— contract liabilities)/(total assets — advances — contract liabilities).
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—ERNFHEZ A ARK164.3(ET * {54&E  Borrowings due within one year amounted to RMB16.43 billion,
| 1 (& 3R AR FE L 5] 528.7% o & XM B BA4A R accounting for 28.7% of the total borrowings of the Group. The maturity
AT groupings of the borrowings are as follows:
BEHER Borrowing Terms 20256 HA30H 2024%12A31H
30 June 31 December
2025 2024
ARBBER AREBEETL
RMB million RMB million
—F LA Within 1 year 16,432.3 16,071.4
—FLLHBRBBAME Over 1 year but within 2 years 6,337.6 9,911.1
ME HERBRAF Over 2 years but within 5 years 9,345.7 12,272.7
RFEE Over 5 years 25,123.0 19,477.9
57,238.6 57,733.1

2025%F ¥ F - AREBRIN T 2028 FI| Hf
#9300,000,0003 7T 11.88% @ 5 224 -

R2025F6A30R - AEEFHHREERIBNR
mE :

In the first half of 2025, the Group successfully issued USD300 million
11.88% senior notes due 2028.

As at 30 June 2025, the cash balances held by the Group are as follows:

REeiteh Cash balances 20256 H30H 2024412H31H
30 June 31 December
2025 2024
AR¥BEERT AREBHEET
RMB miillion RMB million
UAREAE Denominated in RMB 9,198.9 10,317.0
ASETTEHE Denominated in USD 1,124.5 207.2
LASHEETHE Denominated in HKD 19.9 94.1
PAFR N TE 8 Denominated in SGD 0.5 -
10,343.8 10,618.3

INEE N Foreign Exchange Risk

BRETRITERRBTEARBNETHET
FHESN  AEEERFBREEFNERE -
ERERE  BYMAERXSHUARERE - @
REEEE TREEBRURE T —REITHE
AR EAMER(FIIEITRERE ETE)
UETHETEE - AREEBEEBKRETLE
TTRARBMELOINERE o

TATIRE B W EHE MR & N A& TR bR SMNE

o BTRETHARENERZEHEZER
SEMEERE - ANEE B AL ESINE S
R AT BEEETERINEEEREHR

B DAERAKEERERROINERR - AR5

ERRMITH °

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

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

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

As at 30 June 2025, the Group’s contingent liabilities in respect of
the guarantees given to the financial institutions for mortgage loan
facilities granted to purchasers of the Group’s properties amounted
to approximately RMB16,736.6 million (as at 31 December 2024:
approximately RMB21,775.3 million).

As at 30 June 2025, there were certain corporate guarantees provided
by the Company’s subsidiaries for each other in respect of borrowings.
The directors of the Company (the "Directors") considered that the
Company’s subsidiaries are sufficiently and financially resourceful to settle
their obligations.

As at 30 June 2025, the Group provided pledge guarantee for the
borrowings of such joint ventures and associates with certain equity held
by the Group.

As at 30 June 2025, the Group provided guarantee with the amount of
RMB1,919.8 million (as at 31 December 2024: RMB2,751.6 million) to its

joint ventures and associates.

Save as those disclosed in this report, the Group had no other material
contingent liabilities as at 30 June 2025.

Significant Investments Held

As at 30 June 2025, the Group did not hold any significant investments.

Material Acquisition and Disposal

During the Reporting Period, the Group did not have any material
acquisitions or disposals of subsidiaries, associates or assets.
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Future Plans for Material Investments or Capital
Assets

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

DIVIDEND

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

EMPLOYEES AND COMPENSATION POLICY

As at 30 June 2025, the Group had 19,473 full-time employees in the
PRC and Hong Kong.

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

The remuneration package of the employees consists of basic salary,
cash bonus and share-based payments. The Group has established
a performance appraisal system to evaluate the performance of
its employees on an annual basis and use the evaluation results to
determine their salary increment or promotion accordingly.

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

During the six months ended 30 June 2025, () the Company conducted
an offer to purchase for cash of any and all of its outstanding 4.45%
senior notes due 2025 (the “July 2025 Notes”) with an outstanding
principal amount of US$300 million (the “July 2025 Offer to Purchase”).
Subsequently, the Company accepted and purchased US$158,864,000
in aggregate principal amount of the July 2025 Notes, which were
cancelled on 27 June 2025; and (i) New Metro Global Limited (¥t
IR AR A T) (the “October 2025 Notes Issuer”), a subsidiary
of the Company, conducted an offer to purchase for cash of an
aggregate principal amount up to a maximum acceptance amount (i.e.
US$50,000,000) of its 4.625% guaranteed senior notes due 2025 (the
“October 2025 Notes”) with an outstanding principal amount of US$300
million (the “October 2025 Offer to Purchase”). Subsequently, the
October 2025 Notes Issuer accepted and purchased US$50,000,000
aggregate principal amount of the October 2025 Notes, which were
cancelled on 27 June 2025.
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Concurrent with the July 2025 Offer to Purchase and the October 2025
Offer to Purchase, in June 2025, the Company issued 11.88% senior
notes in the aggregate principal amount of US$300,000,000 due 2028
primarily for funding the July 2025 Offer to Purchase and the October
2025 Offer to Purchase. Such senior notes are listed on the Singapore
Exchange Securities Trading Limited.

Save as disclosed above, during the six months ended 30 June 2025,
neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities (including sale of treasury shares (as
defined under the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the “Listing
Rules”)), if any) of the Company. The Company does not have any
treasury shares as at 30 June 2025.

EVENTS DURING THE REPORTING PERIOD

Resignation of Non-executive Director and
Appointment of Executive Director; and change of
member of ESG Committee

As disclosed in the Company’s announcement dated 28 March 2025, Mr.
Zhang Shengman resigned as a non-executive Director and a member
of the environmental, social and governance committee of the Board (the
“ESG Committee”) with effect from 1 April 2025. Mr. Zhou Fudong was
appointed as an executive Director and a member of the ESG Committee
with effect from 1 April 2025.

Change of member of Nomination Committee

As disclosed in the Company’s announcement dated 28 March 2025,
Mr. Zhong Wei ceased to be a member of the nomination committee
of the Board (the “Nomination Committee”) and Ms. Wu Ke, an
independent non-executive Director, has been appointed as a member of
the Nomination Committee with effect from 1 April 2025.

SIGNIFICANT EVENT SUBSEQUENT TO THE
REPORTING PERIOD

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

MATERIAL CHANGES

Save as disclosed in this report, there have been no material changes in
respect of the future development of the business of the Group (including
the Company’s prospects for the current financial year) since the
publication of the Company’s 2024 annual report.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has adopted
the Corporate Governance Code (the “CG Code”) as set out in Appendix
C1 to the Listing Rules. The Company has complied with the code
provisions as set out in part 2 of the CG Code for the six months ended
30 June 2025. The Company will continue to review and enhance its
corporate governance practices to ensure compliance with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

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

The Company has made specific enquiries with all the Directors, and
each of the Directors has confirmed that he/she has complied with the
Model Code throughout the six months ended 30 June 2025.

AUDIT COMMITTEE

The audit committee of the Company, comprising all the independent
non-executive Directors, namely Ms. Wu Ke (Chairman), Mr. Zhu Zengjin
and Mr. Zhong Wei, has reviewed with the management the accounting
principles and policies adopted by the Group and the unaudited interim
results, this interim report and the unaudited condensed consolidated
interim financial statements of the Group for the six months ended 30
June 2025.
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LOAN AGREEMENTS WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

The Group successfully issued a tranche of 4.5-year USD300 million
4.45% senior notes due 2025 in January 2021, a tranche of 5.45-year
USD404 million 4.5% senior notes due 2026 in February 2021 and a
3-year tranche of USD300 million 11.88% senior notes due 2028 in June
2025 (the “Notes”), pursuant to which the Company will make an offer
to repurchase all outstanding Notes at a purchase price equal to 101%
of the principal amount of the Notes, plus accrued and unpaid interest,
if any, to (but not including) the repurchase date, upon the occurrence
of certain change of control triggering events accompanied by a rating
decline (including, among other things, the Permitted Holders (defined
below) being the beneficial owners of less than 50.1% (or 35.0%, where
applicable) of the total voting power of the voting stock of the Company).
Such requirements as to the maintenance of the level of ownership
of the controlling shareholder of the Company result in the disclosure
obligations under Rule 13.18 of the Listing Rules.

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

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

(iiy the estate, trust, direct relatives of Mr. Wang Zhenhua or the legal
representative thereof; and

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

The aforesaid tranche of 4.5-year USD300 million 4.45% senior notes
due 2025 has been fully repaid upon its maturity in July 2025.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

Save as disclosed in the section headed “Events during the Reporting
Period” above, during the six months ended 30 June 2025, there were
no changes to the information which had been disclosed and is required
to be disclosed by Directors pursuant to Rule 13.51B(1) of the Listing
Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and the chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) (i) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which were taken or deemed to
have taken under such provisions of the SFO), or which were recorded in
the register required to be kept pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code were as follows:

(i) Interestin Shares of the Company

IERRAER

EEng EEME FisgBER2HE" BHOADHL

Number of Approximate

ordinary shares percentage of

Name of Directors Nature of interest held® shareholding

=/ EmEAA 14,500,000 (L) 0.21%
Lv Xiaoping Beneficial owner

FEER EnEEA 6,000,000 (L) 0.08%
Wang Xiaosong Beneficial owner

BzE 0B EmEAA 7,000,000 (L) 0.10%
Lu Zhongming Beneficial owner

B - Note:

(1) FHRILKRRREND 2R -

(1) The letter “L” denotes the long position in shares.
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(ii) Interest in associated corporations
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Number of
shares or
underlying
shares held Approximate
Name of Associated under equity percentage of
Name of Director Corporation Nature of interest derivatives shareholding
ERER AR EHBEAA 500,000 (L) 0.02%
Wang Xiaosong Seazen Holdings Beneficial owner
PR - Note:
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The letter “L” denotes the long position in shares.

Save as disclosed above, as at 30 June 2025, none of the Directors and
the chief executive of the Company had or was deemed to have any
interest or short position in the shares, underlying shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be recorded in the register of
the Company and kept under section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the Model
Code.
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MR20256H30H @ IBEERAA @ AR T
BIEBEANPEEGIEICB6IEETFTHFEENER
fprTacss U TATL(WHEFKARREE
TERAB)RBROIBERO P ERRIEES
K ERE GBI SEXVEBEE2 I 5535 SR MYk TR M) AR

ATHBEESTAR -

FERREB

Name of Substantial

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

Company pursuant to section 336 of the SFO:

50 EEME

FEFEER
ZEEO

Number of

ordinary

As at 30 June 2025, to the best knowledge of the Directors, the following
persons (not being Directors or chief executives of the Company) had
interests or short positions in the shares or underlying shares which fall to
be disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO as recorded in the register required to be kept by the

1 R RE R BEAY
B
Approximate
percentage of
shareholding

Shareholders Capacity/Nature of interest shares held™ interest

FrEEe sn9 ZREFENEIBA 4,573,101,179 (1) 64.72%

Wang Zhenhua@ 3 and4) Founder of a discretionary trust
Be (B e 7,370,000 (L) 0.1%
Interest of spouse®

BREFO REZEFEE S 7,370,000 (L) 0.1%

Chen Jing® Interest in a controlled corporation
[T 4,573,101,179 (1) 64.72%
Interest of spouse

Chen Ting Sen (PTC) Limited® SN 4,573,101,179 (L) 64.72%
Trustee

Infinity Fortune Development Limited® RZEHEE S 4,573,101,179 (L) 64.72%
Interest in a controlled corporation

First Priority Group Limited® REESEEE R 4,573,101,179 () 64.72%
Interest in a controlled corporation

BEHBEBIREEBRARO EnlEEA 4,573,101,179 (L) 64.72%

Wealth Zone Hong Kong Investments
Limited®

Beneficial owner
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FERILIRTRRD 258 -

T IR #E %L 4 A Hua ShengEsEEAIEE A @ BB
Hua Sheng {5 & * Chen Ting Sen (PTC) Limited
UZFANGHBBEIESNARAFSE
4,573,101,179B R A 4B ©

PRefz Lt (FIRELEMNES) 100%FE
Set Hero Developments Limited * M Set Hero
Developments Limited #5 5 7,370,000 g & {7 °
PREF 22 TR R BARIR B H R B E GO T RE
FHEMRDPEBER - R2ZINR - KR2025%F
7 B -+ Set Hero Developments Limited i & & &8
7,370,000 8% 10 - RANTRE B HAN @455 (£ ]
B4R o

Chen Ting Sen (PTC) Limited & % Hua Sheng

EE (B EIRELAFEIERAVER T ANERE
KEERZ AR )BWEFTEA - HEAInfinity
Fortune Development Limited 100%#) & 317 A%
7K+ finfinity Fortune Development Limited# A
First Priority Group Limited 100%E) 2 1 TR% A ©

B9 & B % & A R A & i First Priority Group
Limited35 8 100%#) 2 B/ TREAN -

M FXIRFEEIN - A2025F6 A30H F EE
PEZE - EMAT(LIFEFHA QA EEST
BAB)RARF RO IEBIRDPEERE
BERAEGPIEXVERE 2R3N R EA T
BRERIOAE - HBEREBEES RS KROIE
33616 B 5O 1 5% 16 FIT L 49 A% B3R 4 1 9 2 ol 0k

PN

B

4
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Notes:

1

@

©)

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

Mr. Wang Zhenhua is the founder of the Hua Sheng Trust, through which
Chen Ting Sen (PTC) Limited held long position in 4,573,101,179 shares
through its controlled corporations in its capacity as trustee.

Ms. Chen Jing, spouse of Mr. Wang Zhenhua, held 100% of Set Hero
Developments Limited, which in turn held 7,370,000 shares. Ms. Chen Jing
was deemed under the SFO to be interested in the shares of Mr. Wang
Zhenhua and vice versa. In July 2025, Set Hero Developments Limited sold
the entire 7,370,000 shares and does not hold any shares as at the date of
this report.

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

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

Save as disclosed above, as at 30 June 2025, the Directors were
not aware of any persons (not being Directors or chief executives of
the Company) who had an interest or short position in the shares or
underlying shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred
to therein.
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R2019F 11 A1H » EBGRZHIRMD 2E
FrEl([ R ERTE]) - RIOEBEFEINTE
BB EARBREE([EE])MENNER
NiEEN R B W AEEAR RN RBEREEED
BBARER : KRS REBAEHASENK
MERETMEFES -

EEEREERMERFIMEENZTA
([FFRAD(BBLFE=F)ABEENGEAR
ARG (TR )DEE Z2ATHEEBBARRARN
2019F 11 A1 E 252 B8 1TIRAM0.5% + Al
29,495,000 % f% 17 (fh AR & H B A2 7] B 8%
1TRD £90.42%) °

BIESEE SRR - BRRGDERFTENE
WEA A B 2019511 A1 BEAY B B2 20294
10AB1 B IE+5F - RAAHRE B E] - ffn SREDET
SR FIERFERL AOFE X HEA °

REE2025F6 A30H IEANER - WEERHE
BARBENRERG - TERERGZEETE
B BB - AR R -

RASRE B - ZFEARBR G REET 816
B T ELE 1D A2,995,0000% 17 + 1k A%
HEHEARA B BTN 490.04% © 720254
1818 - 202566 A30H RARE BHE - BRI
I% 10 B2 EDET B &5t Bl R ] 9% B B9 IR AR 1
428 A22,158 268X BB AR (5 (A AIRE R
AR R B2 B1TI0 £90.3% °

SHARE AWARD SCHEME

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

The aggregated maximum number of shares of the Company (the
“Shares”) that the trustee (who is an independent third party) appointed
by the Board to manage the Share Award Scheme (the “Trustee”) may
purchase must not exceed 0.5% of the total share capital in issue of the
Company on 1 November 2019, i.e. 29,495,000 shares (representing
approximately 0.42% of the issued shares of the Company as at the date
of this report).

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

During the six months ended 30 June 2025, there were no granted
but unvested Awarded Shares, and no Awarded Shares were granted,
vested, cancelled or lapsed under the Share Award Scheme.

As at the date of this report, the remaining number of Shares which may
be purchased by the Trustee pursuant to the Share Award Scheme
was 2,995,000 Shares, representing approximately 0.04% of the issued
shares of the Company as at the date of this report. The total number
of Awarded Shares which is available for grant under the Share Award
Scheme was 22,158,258 Awarded Shares as at 1 January 2025, 30
June 2025 and the date of this report (representing approximately 0.3%
of the issued shares of the Company as at the date of this report).
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The following table discloses movement in the Company’s Awarded
Shares which were granted under the Share Award Scheme during the

Reporting Period.

SRER i N R i N
PR 17 FE A 2025% HES HEHR HESR 20255
RTER 1A1A AR Pt SHEB 6A30A
(B7) 2 ERH RZBRG RBRG R [BEidic
SHERS (Hak1) ®REAH ROEE BXEE #A L= L= BRER
Number Number Number
Grant price Granted of vested of lapsed of cancelled Granted
payable per but Awarded Awarded Awarded but
Awarded unvested Shares Shares Shares unvested
Shares Number of asat  duringthe  duringthe  during the as at
(HKD)  Date of Awarded 1 January Reporting Reporting Reporting 30 June
Name of Participant (Note 1)  Grant Shares 2025 Period Period Period 2025
@ EE
Directors
Uit 431 2020% 2,500,000 0 0 0 0 0
Mr. Lv Xiaoping 9A18 (FfiFE3)
1 September (Note 3)
2020
(Fizk2)
(Note 2)
e RER %A 431 2020 2,000,000 0 0 0 0 0
Mr. Lu Zhongming 9818 (FizE3)
1 September (Note 3)
2020
(Fizk2)
(Note 2)
BRSNS 431 20204 2,000,000 0 0 0 0 0
(20254 A1AEHT) 9A1A (PizE3)
Mr. Zhang Shengman 1 September (Note 3)
(resigned on 1 April 2025) 2020
(Fizk2)
(Note 2)
(b) Htts8E (FHit4) 431 2020 1,000,000 0 0 0 0 0
Other participant (Note 4) 9A1H (M3E3)
1 September (Note 3)
2020
(Fi3k2)
(Note 2)
a5t 7,500,000 0 0 0 0 0
(HEE3)
(Note 3)
Total

4 i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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1. BRHEEEAEEERDROHEERT -

2. FEKEESRTHMEBRIEEZE  40%K
HEENAY 1D ¥ 7A2020F10 A31 B ERB © 30%H) #2
B D #2021 F10 A31 BB - &30% Ay 4
BhPRAD 1572202210 A31 HERE -

3. FEBRHMNZEEEBRNEE2YRE -

4, Hih2EER—ZASLEMNHET -

RS

BEEETEFZTIREE20259F6 A30H [E/N A
Az iR B (i E2024F6 A30H IE/NAE A -
;) o

Notes:

1. The grant price shall be payable upon the vesting of the relevant Award
Shares.

2. Subject to the fulflment of the relevant performance targets set out by the
Board, 40% of the Awarded Shares shall be vested on 31 October 2020,
30% of the Awarded Shares shall be vested on 31 October 2021, and 30%
of the Awarded Shares shall be vested on 31 October 2022.

3. All such Awarded Shares granted had been fully vested.

4.  The other participant is a former employee of the Group.
INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for
the six months ended 30 June 2025 (for the six months ended 30 June
2024 nil).
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Condensed Consolidated Statement of Financial Position

72202556 H30H
As at 30 June 2025
A20255 20245
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
i AR®T R ARBF T
Notes RMB’000 RMB’000
(REBER) (EZ)
(Unaudited) (Audited)
BE ASSETS
FRBEE Non-current assets
ME - BEREE Property, plant and equipment 7 3,477,889 3,739,661
EREEE Right-of-use assets 7 1,016,472 1,032,060
REWME Investment properties 8 122,878,211 122,852,249
B EE Intangible assets 37,355 40,702
REENTIRRE Investments in associates 9 10,062,730 10,460,200
NEERENRE Investments in joint ventures 10 10,380,030 10,648,135
RILATSTHEE Deferred income tax assets 18 6,122,759 6,125,095
DA EESEEE#EE A Financial assets at fair value through
EHESNEREE profit or loss 11 304,388 304,684
B 5 N H At U 08 A K Trade and other receivables and prepayments
TARRIE 13 643 653
FREEELE Total non-current assets 154,280,477 155,203,439
REBEE Current assets
e+ IENZIE Prepayments for leasehold land 12 1,670,977 1,875,460
TIEEREREEEDE Properties held or under development for sale 85,351,603 97,029,850
B 5 R H At EURIE A K Trade and other receivables and
R FIA prepayments 13 37,796,047 42,366,724
AKEIFHA Contract costs 1,070,925 1,475,183
AR BESTEBEZE A Financial assets at fair value through
EteEWENERIEE other comprehensive income 11 78,521 93,805
URABEEBEEEH A Financial assets at fair value through
EHERNeREE profit or loss 11 320,706 366,874
REBERATEZ aMERE Financial assets at amortised costs 11 205,501 95,310
XREFEE Restricted cash 14 3,204,290 3,703,679
BeMEeEED Cash and cash equivalents 14 7,139,517 6,914,613
RBEEAH Total current assets 136,838,087 153,921,498
EERE Total assets 291,118,564 309,124,937
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Condensed Consolidated Statement of Financial Position

7202596 H30H
As at 30 June 2025
20254 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
BisE ARET R ARETT
Notes RMB’000 RMB’000
(REER) (LEZ)
(Unaudited) (Audited)
B EQUITY
RDTHEEAELER Equity attributable to owners of the Company
B HE Share capital: nominal value 15 5,822 5,822
A Reserves 46,952,587 46,348,002
46,958,409 46,353,824
FIEB R RE S Non-controlling interests 37,907,627 40,435,935
ERAE Total equity 84,866,036 86,789,759
aE LIABILITIES
¥RBEE Non-current liabilities
E 5 KA R RUE Trade and other payables 17 795,829 193,970
R Borrowings 16 40,806,300 41,661,723
HEal Lease liabilities 7 1,203,180 1,230,236
RLEREHRAaE Deferred income tax liabilities 18 7,401,305 7,584,648
FRBEERE Total non-current liabilities 50,206,614 50,670,577
REAE Current liabilities
E 5 R EMENZIE Trade and other payables 17 79,556,652 88,801,722
TBUOEIE AR Advances from lessees 1,040,504 1,002,453
AHEE Contract liabilities 48,159,566 55,308,646
BT Aa R Current income tax liabilities 10,755,236 10,385,529
EEN Borrowings 16 16,432,283 16,071,392
HEaRE Lease liabilities 7 101,673 94,859
REAEEH Total current liabilities 156,045,914 171,664,601
BEHAHE Total liabilities 206,252,528 222,335,178
EnREBHEE Total equity and liabilities 291,118,564 309,124,937

R A GRS R PR EARE NI RSB & 0T84 The above condensed consolidated statement of financial position should
TR F M FE—OIBIE - be read in conjunction with the accompanying notes to the condensed
consolidated financial statements.
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Condensed Consolidated Statement of Profit or Loss

HZE202596830H [E/<EA

For the six months ended 30 June 2025

HZ6H30H ILAEA
Six months ended 30 June
20254 20244
2025 2024
s AR%T T ARBTFT
Notes RMB’000 RMB’000
(REEZX) (RE&EZ)
(Unaudited) (Unaudited)
B Revenue 19 22,173,548 34,003,339
HE KRR Cost of sales and services 21 (16,772,983) (27,176,462)
EX Gross profit 5,400,565 6,826,877
KEMEARBEEE Fair value losses on investment properties 8 (83,461) (66,144)
SHE R HHA AR Selling and marketing costs 21 (988,759) (1,646,141)
TR Administrative expenses 21 (1,350,414) (1,688,365)
SREERE(ERE) W Netimpairment (losses)/gains on
R financial assets (101,649) 72,204
HWA Other income 43,803 87,976
H A Other expenses (1,987) (2,063)
HiunEie — 558 Other losses - net 20 (8,157) (53,337)
R R Operating profit 2,909,941 3,531,007
B Finance income 22 33,731 48,845
B AP Finance costs 22 (1,412,056) (1,613,441)
BMEREK—F5E Finance costs - net 22 (1,378,325) (1,564,596)
il =N E Share of results of associates 9 (3,319) 167,043
JEhaEREEE Share of results of joint ventures 10 128,512 201,092
FRET18BL AT RIE Profit before income tax 1,656,809 2,334,546
e Income tax expense 23 (763,727) (944,044)
HARRIHE Profit for the period 893,082 1,390,502
FE(EHAAFE : Profit for the period attributable to:
—RARIESEEAA — Equity holders of the Company 691,550 959,244
— FEPE R I R A — Non-controlling interests 201,532 431,258
893,082 1,390,502
AATEREE AEMWN Earnings per share for profit attributable
FIEHNSREF to equity holders of the Company
— S EARZF — Basic earnings per share AR#0.10t AR#0.147T
24 RMBO0.10 RMBO0.14
— RS E T - Diluted earnings per share AR¥0.10T AR®0.147T
24 RMBO0.10 RMBO.14

bt BB A DR 5 IR MR SR RE MY A B & B T 15

RIFE—HIBIE

The above condensed consolidated statement of profit or loss should

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

220256 A308 1E/~EA
For the six months ended 30 June 2025

EZ6H30HLAEA
Six months ended 30 June
20254 2024%F
2025 2024
AR®T T AREEFT
RMB’000 RMB’000
(REEERK) (REEEZ)
(Unaudited) (Unaudited)
HAFHE Profit for the period 893,082 1,390,502
Hip2ms,  (EiE) Other comprehensive income/(loss)
HiZA[ gt EF B2 1P Items that may be reclassified subsequently to
ZIHE profit or loss
—EXE S =R — Currency translation differences 14,030 (2,738)
—UAanBEFEBEEZSHTA — Changes in fair value of debt instruments
Hib2mmmEFTA at fair value through other
NABEED comprehensive income 5,725 405
HRiETEEH P HZEm Items that will not be reclassified subsequently
ZIHH to profit or loss
— JEPE R I R A e R — Currency translation differences attributable
M ERE to non-controlling interests 158 (1,116)
—[FAEREARNEG — Share of other comprehensive (loss)/income
—REE A AR EAM of an associate accounted for
2HE(ER), W= using the equity method (6,770) 455
—URREEFTEEEZESEHFTA — Changes in fair value of equity investments
H 2 ER MR AR E at fair value through other comprehensive
AREEES income (810) (709)
—Hh — Others - 174
HRHMa2EmKE(HE) Other comprehensive income/(loss) for the
(HNBRBLIA) period, net of tax 12,333 (3,529)
HR2EKEEE Total comprehensive income for the period 905,415 1,386,973
EAREEKREAE Total comprehensive income for the period
attributable to:
—RAREEFEA — Equity holders of the Company 702,168 956,870
— SRR AR R M - Non-controlling interests 203,247 430,103
905,415 1,386,973

i AR A OF 2 T Wk 5% R B Y RS AR & O
TSR M o — BFBIRE

The above condensed consolidated statement of comprehensive income
should be read in conjunction with the accompanying notes to the
condensed consolidated financial statements.
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Condensed Consolidated Statement of Changes in Equity
EZ=2025%6 A308 L/~ A

For the six months ended 30 June 2025

REEH
Unaudited
ALAREREAEL
Attributable to equity holders of the Company
FER
k& RfEE  HfdE  ERR  REEA Nt RREE  BREE
Non-
Share Share Other  Treasury  Retained controlling Total
capital  premium reserves stock  eamings  Sub-total interests equity
Wi ARETn ARMTn ARMTn ARETR ARETR ARMTn ARMTR ARET:
Note ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'00  RMB'000  RMB'000  RMB'000
(REEH) (Unaudited)
02551 B1R ML Balance at 1 January 2025 5800 3074902  (461433)  (1130816) 43848349 46353824 40,435,935 86,789,759
BnFE Proftfor the period - - - - 691550 691550 201532 893,082
i3 TG Other comprehensive Income = - 10618 = - 10618 1,115 12,333
EZ2025%65 308 L/ Total comprehensive income
KRENELE for the period ended 30 June 2025 - - 10618 - 691550 702168 203247 905415
FERER AR Capitl recluctons rom non-controling
shareholders - - - - - - (1,007,580) (1,007,580)
HEFAT Disposal of subsilaries % - - - - - - (349955 (349.955)
FRARE Dividends of subsidiaries - - - - - - (47308  (347,39)
BB RSN S Transactions with non-controling interests 31 - - (%4819 - - (04818 (1,026622) (1,121,440)
A Others - - (2765) - - (2765) - (2765)
- - (97,583) - - (07,583)  (2,731,555) (2,829,138
R0BEGANAMLE Balance at 30 June 2025 5800 3074902  (548308)  (113816) 44539899 46,958,400 37,007,627 84,866,036
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Condensed Consolidated Statement of Changes in Equity
HZ=2025%F6 308 1L/~ E A

For the six months ended 30 June 2025

RIEG
Unaudited

LGN

Atributable to equty holders of the Company

Hilk
ke BOEE  AfEE ERR  REEM M REER  EREE
Non-
Share Share Other  Treasury  Retained controling Total
capital  premium resenes stk eamings  Sub-fotel Interests equity
M ARETR ARETR ARETR ARRTR ARETR ARMTR ARETR  ARETR
Note RMBOO0 ~ RWMBOO0  RMBO00  RWMB0O0 ~ RMB'000  RMBOO0 ~ RMB(000  RMB'0O0
(REB2H) (Unaudited)
R0245E1 B 1B ME Balance at 1 January 2024 5822 3074902 (499350) (113816 43404437 45,871,995 44637346 90,509,341
HRHE Profitfor the period - - - - 05924 959,244 431208 1,390,502
Hp2mEE Other comprenensive loss - - 2374 - - 2,374 (1,155) (3,529
HE2024%6A30A LM Total comprehensive income
MAENREE for the period ended 30 June 2024 - - (2.374) - 00904 996,870 430103 1,386,973
FERRR 2 ETEN Capital contrbutions from non-controling
shareholders - - - - - - 1,500 1,500
FERRE L ERHYD Capitalreductions from non-controling
shareholders - - - - - - (1416444 (1416444)
WEFRE Acquistion of subsidries - - - - - - 6,994 6,994
HEFAR Disposal of subsidiaries - - - - . - B3 (35399
LERERTHIRE Partally isposal of an associate - - 18738 - (400 (253%) - B
BELTERTAT Change from assodiates to subsidlaries - - - - 8170 6,170 7929 14,099
FhEEREELA Change from subsidiaries to associates - - - - - - 444 44
FRARE Dividends of subsidiaries - - - - - - 7l 17910
BEERREERNT S Transactions with non-controling interests 3 - - 20,884 - - 084 (590545 (569,661)
£t Others - - (1% - - (191 - (19
- - - BN 4 534 25BN
R204E6R0R ML Balance at 30 June 2024 5822 3074902 (464043 (113816 44326755 46828620 42524004 89,362,644

iR A H S

B 3 & S Y S AR & BF B

BRARMIRE—DFBIE -

The above condensed consolidated statement of changes in equity
should be read in conjunction with the accompanying notes to the
condensed consolidated financial statements.
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Condensed Consolidated Statement of Cash Flows

HZE202596830H [E/<EA

For the six months ended 30 June 2025

EZ6H30HILAEA
Six months ended 30 June
20254 20244
2025 2024
BfaE AR%T T ARBT T
Notes RMB’000 RMB’000
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
RETHRBRENE Cash flows from operating activities
KEEBFBERS Cash generated from operations 929,331 5,744,458
ERFE Interest paid (1,460,757) (1,932,443)
BT B FTS PRC income tax paid (64,156) (205,598)
AR B L I E R PRC land appreciation tax paid (570,565) (653,315)
KESEE(FTA), Net cash flows (used in)/generated
FBRERERHE from operating activities (1,166,147) 2,953,102
RETEFBRENRE Cash flows from investing activities
NEWE - BE MEREAR Additions of property, plant and equipment
Hi3EmB & E and other non-current assets (48,371) (83,546)
BB Additions of investment properties (228,975) (964,521)
NEBVEE Additions of intangible assets (316) (449)
//J\EL/{/D\;LMETEJEHE“@J Additions of financial assets at
STABHESNEMEE fair value through profit or loss - (189,701)
REEE A BINIRE Investments in associates 9 - (2,001)
MEE A8 g Fundings to related parties/other investors
NEJE IS E E B of joint ventures or associates (91,695) (1,880,488)
IREEF AR - H0RRIRE Acquisition of subsidiaries, net of cash 28 (4,868) (18,685)
HEF AT NER - R#EE  Disposal of subsidiaries and business,
HERS net of cash disposed 29 125,348 244,044
HEME - R MEREA R Proceeds from disposal of property,
HIERBEEMSHIA plant and equipment and other
non-current assets 4,128 3,618
HENAREBEFEAHE Proceeds from disposal of financial
STAEAMEEW SR 2R assets at fair value through other
EEMSHIAE comprehensive income 3,334 25,116
HEURAR TETE.#;ELH\ #8f)  Proceeds from disposal of financial
FTAZEIERNSREE assets at fair value through
PG RIA profit or loss 11,735 8,387
ﬁﬁiﬁéﬁﬁﬁﬁfr%Zfﬁﬁﬂ Proceeds from disposal of financial
BEMSHIA assets at amortised cost 509,329 405
Hﬁlﬁﬁ?ﬁﬁﬁﬁﬁﬂiﬁriz Acquisition of financial assets at
SREE amortised costs (650,532) (153,052)
EEMBES AEhEN Repayment of fundings to related
B AR HMIREEREEF  parties/other investors of joint
ventures or associates 1,282,729 1,973,176
BN B 2 BAR D MTE Capital reduction and disposal of
associates 380,400 608,319
(RSN Dividends received 21,206 236,268
A Interest received 33,731 48,845
REZTHE,(FIA)ERE  Net cash flows generated from/
REFHE (used in) investing activities 1,347,183 (144,265)

5 i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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Condensed Consolidated Statement of Cash Flows
HZE202596 A308 1E/5E A
For the six months ended 30 June 2025

BZ6A30H LA{EA
Six months ended 30 June
2025%F 20244
2025 2024
BfaE AR%T T ARETTT
Notes RMB’000 RMB’000
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
METEEHSRE Cash flows from financing activities
B RFTIS3RIA Proceeds from borrowings 8,594,366 9,510,486
EPEAr=TN Repayments of borrowings (9,105,823) (10,944,864)
BEH B AT BRENR Interest bearing fundings from
related parties 803,059 -
BEAET T EEK Repayments of interest bearing fundings to
related parties (201,200) -
BIEER R R IE SR 5 Transaction with non-controlling interests 31 - (569,661)
IR AR AR SR A 2 2 & AR N Capital contribution from non-controlling
interests - 1,500
PR IR SR A I 2 B AR Capital reduction by non-controlling
interests = (1,416,444)
MR R ER S MR E Dividends paid to non-controlling
interests (1,358) (617,910)
HENRHALE D Principle elements of lease payments (49,165) (63,425)
BMEEERE(FrA) Net cash flows generated from/
RERETFHE (used in) financing activities 39,879 (4,000,318)
RERBELEEY Net increase/(decrease) in cash and
2, Ohd) B8 cash equivalents 220,915 (1,191,481)
BYNRE MRS EY Cash and cash equivalents at the
beginning of the period 6,914,613 13,225,030
b 5 e Exchange gains 3,989 4,388
HANBRERBESEEY Cash and cash equivalents at end
of the period 7,139,517 12,037,937

LSS HBE S RERENKENISAS 0BT  The above condensed consolidated statement of cash flows should
R —G5E - be read in conjunction with the accompanying notes to the condensed
consolidated financial statements.
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Notes to the Condensed Consolidated Interim Financial Statements
HZE202596830H [E/<EA
For the six months ended 30 June 2025
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1. GENERAL INFORMATION

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

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

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

The condensed consolidated interim financial statements are
presented in thousands of Renminbi (“RMB’000”), unless otherwise
stated, and were approved and authorized for issue by the board of
directors of the Company on 29 August 2025.

The condensed consolidated interim financial statements have not
been audited.

BASIS OF PREPARATION

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

The interim report does not include all the notes of the type normally
included in an annual financial report. Accordingly, the condensed
consolidated interim financial statements should be read in
conjunction with the annual consolidated financial statements of the
Company for the year ended 31 December 2024, which have been
prepared in accordance with HKFRS Accounting Standards as issued
by the HKICPA.
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Notes to the Condensed Consolidated Interim Financial Statements
HZE202596 A308 1E/5E A
For the six months ended 30 June 2025

3. BFTEE 3. ACCOUNTING POLICIES
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REANEFHE2024F12A31BIEFER
FEAHYISREMENE 2 -

PSR RBEEREHREAMKFER
HAH DN 7 10 B IR AR PR AS AR R B0 b 5T 1 e

5
=7
e ©

H2025%1 A1 A FRARMIE T ARE AR E
EeEAA G P HRA L BEATE

CE

ATV BRREREEEFLERE
SBRERREEEGEAMBARS
A SRS B HE - BT RERR - BR
ERAIREEZ EEE A TR o

FRHENEHAT R SERER  EEE
FE AL E S EURRFE L M EAHE &
HRTTHEEMERNBRRR  BARRHE
202412 A31 B L FE 2 FE A HOIISHR
KETREAEHER -

The accounting policies adopted are consistent with the annual
consolidated financial statements of the Group for the year ended
31 December 2024, except for the estimation of income tax and the
adoption of the Amendments to HKAS 21 “Lack of Exchangeability”
which are effective as of 1 January 2025.

Income tax expense is recognised based on management’s estimate
of the weighted average effective annual income tax rate expected
for the full financial year.

The adoption of the new amendments starting from 1 January 2025
did not have a significant impact on the condensed consolidated
interim financial statements of the Group.

ESTIMATES

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

In preparing these condensed interim financial statements, the
significant judgements made by management in applying the
Group’s accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the annual
consolidated financial statements of the Company for the year ended
31 December 2024.
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Notes to the Condensed Consolidated Interim Financial Statements
HZE202596 A30H IE/~EA
For the six months ended 30 June 2025

5. BIEBREENRSRMITE
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

5.1 Financial risk factors

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

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

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

5.2 Liquidity risk

Management of the Group aims to maintain sufficient cash
through internally generated sales proceeds and an adequate
amount of committed credit facilities to meet its operation needs
and commitments in respect of property projects.

The table below analyses the Group’s financial liabilities into
relevant maturity groupings based on the remaining period as
at 30 June 2025 and 31 December 2024 to the contractual
maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.

-FR  —FERE WEZLE RENE &t
Between Between

Within 1and 2and Over

1 year 2 years 5 years 5 years Total

AREFRE  ARWTR AREBTR ARBTR AR%TR
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000

(REBER) (Unaudited)
1202556430 As at 30 June 2025
B Borrowings 18,865,409 8,528,812 14,264,733 31,667,696 73,326,650
BEREMENTE(TEE  Trade and other payables (excluding
EARERELTE) tax payable and accrued payroll 73,560,556 48,148 807,833 - T4,416,537
HERE Lease liabilities 106,212 134,559 403,242 1,419,907 2,063,920
FAREEMEE RERRITRE Guarantees in respect of mortgaged facilties
fEHAER (1:27(9) granted to purchasers of the Group’s
properties (Note 27(a)) 16,736,612 - - - 16,736,612
BALRERESATIELA  Guarantees for joint ventures and associates
EFER(H3T27(0) - 30(d))  in respect of borrowings (Note 27(b), 30(d) - 41,002 1,194,013 684,672 1,919,777
109,268,789 8,752,611 16,669,821 33,772,275 168,463,496

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED
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For the six months ended 30 June 2025

5. iEREERESRTE(E)

6

5. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

2hREBESRR(E) 5.2 Liquidity risk (continued)
—5R  —FE@F  WEERE AENE Bt
Between Between
Within 1and 2 2and 5 Over
1 year years years 5 years Total
ARBTT  ARBTT AR®TR  ARETT ARBTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(&%) (Audited)
12024%12A31A As at 31 December 2024
B3 Borrowings 18747685 11917625 16400585 24,835,459 71,901,354
BHREMERFTIE(TEE  Trade and other payables (excluding tax
EARERELTE) payable and accrued payroll) 82,120,302 11,735 202,715 - 82334752
HERRE Lease liabilities 99,002 122,999 402,364 1,487,650 2,112,015
SAEELERENRIBRE Guarantess in respect of mortgaged facilties
fEHAER (1527(9) granted to purchasers of the Group’s
properties (Note 27(a)) 21,775,253 - - - 21,775,258
SALMERMENTELRA  Guarantees for joint ventures and associates
1%%)*1 R(FE27(0) - 30(0)  inrespect of borrowings (Note 27(c), 30(d) 442,024 341,247 1051572 916741 2,751,584
123,184,266  12,393606 18,057,236 27,239,850 180,874,958

BfaE - %#x |88 B ERERRMER I
7RI 202546 A30 A }2024
¢1 2A31BFTRHERGTE  ZEA
B BIE 202596 A30H %2024

F12A31HHERFIRGHE -

ENHBAEBNPENE  AEERN

FEEeRYERRBESHRERIL
HERLTHEREERBESRR

risk:
() REFERSREBAALFTAE 0]

¥ a% TR DA S BR B ¥ B840 R 2 4)
ERnBESRAR

(i) EFEBRTNEHM S FHERE (i
B A EBENEBEEHRGE
BEE

(iy BEEDERPREEE FER (i)
BITBAEE UASEEYEE
KHFMIBEERITERRIAEER
BEENEMGES IR

(v) BRHESHHEARERTYER V)
BEERME - ARETEEE
B AR EERMBEENERE
mBETER -
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Note:

The interest on borrowings is calculated based on borrowings
held as at 30 June 2025 and 31 December 2024, respectively,
without taking into account future borrowings. Floating-rate
interests are estimated using the current interest rate as at 30
June 2025 and 31 December 2024, respectively.

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

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

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

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

proactively promotes the sales of the Group’s completed
properties and pre-sales of properties under development.
The Group also considers the flexibility of adjusting the
price and volume on sale of properties for management of
liquidity risk.
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5. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimation

(a) Financial assets and liabilities

U)

Valuation techniques used to determine fair value

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

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

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

— Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs) (Level 3).

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED 63
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For the six months ended 30 June 2025

5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5. iEREERESRTE(E)

5.3 X AEEMGE ()

5.3 Fair value estimation (continued)

() EMEEREMEE)

(a) Financial assets and liabilities (continued)

i) 2REEDE (ii

Fair value hierarchy

7

TE 7B 25 A EE K 2025
F£6 H30H M2024%F12 A 31
B AR EBAEFENEME

The following table presents the Group’s financial assets
that are measured at fair value at 30 June 2025 and 31
December 2024 respectively.

F

= o
-1 BFZR FZR Bt
EEMLLEETE Recurring fair value measurements Level 1 Level 2 Level 3 Total
AR¥ETT ARETT ARETT ARET T
RMB’000 RMB’000 RMB’000 RMB’000
12025F6 300 —A&EHEZ At 30 June 2025 - unaudited
SREE Financial assets
ARAABEFEAESH:A  Financial assets at fair value through
E2ENaErNeREE other comprehensive income 1,272 - 71,249 78,521
AR BEFEAREHA  Financial assets at fair value through
CHERNLREE profit or loss 731 235,208 389,155 625,094
SREELE Total financial assets 2,003 235,208 466,404 703,615
R2024F12A318 - &% At 30 December 2024 - audited
SREE Financial assets
AR EESEAEEHHA  Financial assets at fair value through
Hih2EUERNEREE other comprehensive income 2112 - 91,693 93,805
AAABEHEAESHA  Financial assets at fair value through
EHERNLREE profit or loss 2,209 237,827 431522 671,558
SREELE Total financial assets 4,321 237,827 523,215 765,363

AEBEOBEERBREE
HARNAEBESEARBNE

AR S -

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

2025%F 7 Hi¥RE 2025 INTERIM REPORT

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at the
beginning of the reporting period.
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i)

Fair value hierarchy (continued)

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

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

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

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED
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5.

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

5.3 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i) Fair value measurement using significant unobservable

inputs

The following table presents the changes in level 3
items for the period ended 30 June 2025 and 2024

UAREENE ULAAEETE
BHESBA BESBFA
EHERM Hit2EW =
THEE NEeMEE
Financial
Financial assets at
assets at fair value
fair value  through other
through profit comprehensive
or loss income
AR¥T ARBTT
RMB’000 RMB’000
(REER) (Unaudited)
720251818 As at 1 January 2025 431,522 91,693
RIEERERZ AR BERE Fair value losses recognised in
profit or loss (21,705) -
FE A 2 U R Fair value gains recognised in
AR EERE other comprehensive income - 4,700
FEEEEEE Expected credit loss - (12,450)
HeE Disposal (20,662) (6,694)
7202596 530H As at 30 June 2025 389,155 77,249
(REEER) (Unaudited)
K2024F1A1H As at 1 January 2024 561,384 145,785
REEER AR EE Fair value (losses)/gains
(E518), et recognised in profit or loss (226) 579
HE Disposal (87) (25,116)
BREF—N Transferred to level 1 (35,530) -
}A202446 A308 As at 30 June 2024 525,541 121,248

i B R IZR AR D ") SEAZEN GROUP LIMITED
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5. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

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

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

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

(b) Non-financial assets and liabilities

The Group’s investment property is measured at fair value
and under level 3 of the fair value hierarchy. Please see note
8 for details of valuation.
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5. iEREERESRTE(E)

5. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

5484 mEMRER
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BEMEEE - AABCRIEH O A4
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SHREBEINTRROBE SR - 1T
A E B E AR ER

AEENBEERBLRERESE
AR o b RIRIRE TS FRRIAB R4
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RER A HPBARRKRMIIRH S
RN LB ERETE

7202546 A 30 B ) 2024 F 12 A 31
A ARBEEER/ELRWT

5.4 Capital risk management

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

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

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

The gearing ratios of the Group at 30 June 2025 and 31
December 2024 were as follows:

20255 R20244F

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR%T T ARETIT

RMB’000 RMB’000

(REEXR) (f&#==Z)

(Unaudited) (Audited)

ER et Total borrowings 57,238,583 57,733,115
HEBE Lease liabilities 1,304,853 1,325,095
B ReRREEEY Less: Cash and cash equivalents (7,139,517) (6,914,613)
B8 Net debt 51,403,919 52,143,597
AR Total equity 84,866,036 86,789,759
BIARGEEE Total capital 136,269,955 138,933,356
BEBMELE Gearing ratio 38% 38%
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For the six months ended 30 June 2025

6.

DEEFR

EEERBEEIZLEREE([TELER
KE DEZOBRE (BRMELBEIRR)E
EREDH - EFERA/ETBEERE
E

AEBFANELES DEREY KR
RERSERRBTEENAAEEEE
MEREEETRBEEREN A —
B o A B A GFAT 2 5 B LAB A T3
PEE TR

o HHMIEREEKRMNHARAT  —RE
LBESFRSH ETHRR(TARD
B S FrimaER )

o TEBRARARMEMRSE 2 F(IEA
NP

ABRRBEZHEERLE RIRERZN
EEMEFRERZARGREEME  MIF
ABRRRIEBRERBERS - MBAENER
BHEEHUNTE - At AEEOAED
WARBHRE - BREDEEMATE -

T E2REREERBWATER PIFHATH
BREEFEEEDAESE - FTEEE
TEREMESHAXHTE -

6. SEGMENT INFORMATION

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

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

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

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

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

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit before income tax. The
measurement basis excludes the effects of income tax expense.
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6.

70

DEBER(E) 6. SEGMENT INFORMATION (continued)
HZE202556H30F LA A A (REEHK)
Six months ended 30 June 2025 (Unaudited)
ARDR  FARAT ik = HeE  AREAH
Non-
A share A share Total Total
company  companies segment  Elimination Group
AR®TT ARETt ARETR AR®Tr ARETR
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
LR ION Segment revenue 22,100,442 84,768 22,185,210 (11,662 22,173,548
21 - Ata point in time 15,459,880 55818 15515698 (4,197) 15,511,501
= i - Over time 3,284,080 25284 3,309,364 (6,509 3,302,855
~HEUA - Rental income 3,356,482 3666 3,360,148 (956) 3,359,192
BRETERRZ A A HFE Segment profit before income tax expense 1,645,184 99,558 1,744,742 (87,933 1,656,809
RENELLBEER Falr value losses on investment properties (83,461) - (83,461) = (83,461)
BB Finance income 27,429 245,263 272,692 (238,961) 33,731
BEKA Finance costs (1,520,870)  (130,147)  (1,651,017) 238,961  (1,412,056)
EREH Depreciation and amortisation (89,535) (4,992) (94,527) - (94,527)
[ NG eSS Share of results of associates (16,545) 101,159 84,614 (87,933) (3,319)
EhAErEEE Share of results of joint ventures 128,183 329 128,512 - 128,512
B ESEBRAAT ¢ A reconciliation to profit for the period is as follows:
HZE2025%6A30H
1IER{EA
Six months ended
30 June 2025
ARET T
RMB’000
(REERK)
(Unaudited)
R AT SRS AT Total segment profits before income tax expense
panz AN FGk after elimination 1,656,809
FT8Fif &2 Income tax expense (763,727)
B FIE Profit for the period 893,082
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For the six months ended 30 June 2025

6. DEPERI (&) 6. SEGMENT INFORMATION (continued)
8202556 A30R (REEH)
As at 30 June 2025 (Unaudited)
ARDR  FARAF AHEE B AKESH
Non-
A share A share Total Total
company  companies segment  Elimination Group
ARBTT ARBTR ARETT AR®TR ARETR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
NHEE Segment assets 288,328937 11,922,043 300,251,880  (9,133,316) 291,118,564
’“E‘ EEAR: Segment assets include:
‘;ﬁ ERRNERE Investments in associates 9,968,608 1,204,632 11,263,240  (1,200,510)* 10,062,730
MAERENRE Investments in joint ventures 10,352,967 27,063 10,380,030 - 10,380,030
REFTHEE(RRIAR Additions to non-current assets (other than
EERBEEERN) financial instruments and deferred tax assets) 275,840 2,753 278,593 - 278,593
NEBE Segment liabilities 207,630,555 5,334,813 212,965,368  (6,712,840) 206,252,528
BT ERMNHARRQEATIESIABIMIEA *  The elimination mainly represents the Non-A share companies’ associate
AR BIHYE N AR o interests in companies controlled by the A share company.
HE2004F6A30R 1~ B A (REEHR)
Six months ended 30 June 2024 (Unaudited)
ARRE  FARRA AHA 8 AEESH
Non-
A share Ashare Total Total
company  companies segment  Elimination Group
ARBETT  AREFT ARETT  AREFT ARETR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEHBA Segment revenue 33,904,407 113,518 34,017,925 (14,586) 34,003,339
- K - At a point in time 27,818,764 88371 27,907,135 (6,447) 27,900,688
—Bh - Over time 2,906,454 21,875 2,928,329 6,750 2,921,579
~HEWA - Rental income 3,179,189 3272 3,182,461 (1,389 3,181,072
BT ER B AT DI 5 Segment profit before income tax expense 2,270,707 86397 2,356,104 (21,058) 2,334,546
RENZLrBESE Fair value losses on investment properties (66,144) - (66,144) - (66,144)
BIEMA Finance income 48,051 280,785 328,836 (279,991) 48,845
RERA Finance costs (1,725,128) (168,304)  (1,893,432) 279,991 (1,613441)
FELEH Depreciation and amortisation (142,417) (6,747) (149,164) - (149,164)
[ElEBENFER Share of results of associates 160,467 (14,980) 145,487 21,556 167,043
AL EEE Share of results of joint ventures 197,030 4,062 201,092 - 201,092

Fi 3% R 2B PR 5] SEAZEN GROUP LIMITED
2025%F F #i#R 5 2025 INTERIM REPORT

/1




A& OF Fh R H SRR B =

Notes to the Condensed Consolidated Interim Financial Statements

B ZE202556 A30H L/} fE A

For the six months ended 30 June 2025

6. DEER(E) 6. SEGMENT INFORMATION (continued)
HARFEEERAN T ¢ A reconciliation to profit for the period is as follows:
#HZE2024F6730H
1A A
Six months ended
30 June 2024
AREFIT
RMB’000
(REEEZ)
(Unaudited)
BB PSRRI S AR Total segment profits before income tax expense
S EBANEAA%E after elimination 2,334,546
SR Income tax expense (944,044)
HA R HE Profit for the period 1,390,502
202456 A308 (REEZ)
As at 30 June 2024 (Unaudited
ARRATE FEARDA PEAF 5 AKEAH
Non-
Ashare Ashare Total Total
company  companies segment Elimination Group
ARETT  ARETL ARBTRr ARETT ARETFR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PHEE Segment assets 355,649,345 13,087,924 368,737,269  (10,243,720) 358,493,549
PHEERE: Segment assets include:
REENRRIRE Investments in associates 12,082,624 1,283,049 13365673  (1,156,017) 12,200,656
REERENRE Investments in joint ventures 11,760,548 24869 11,785,417 - 11785417
REFNPEE(SRIAR Additions to non-current assets (other than
FEERBEEERM) financial instruments and deferred tax assets) 1,016,111 2,636 1,018,747 - 1,018,747
AEEE Segment liabiliies 270,494,743 6,613,900 277,008,643 (7,867,738) 269,140,905
* EIHE ZIER BARRA R FTIESH A G R FEA *  The elimination mainly represents the Non-A share companies’ associate

ONCIEL NI e

/

o

interests in companies controlled by the A share company.
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For the six months ended 30 June 2025

7. W¥  -BERZREBLUREHARE 7. PROPERTY, PLANT AND EQUIPMENT AND

BE RIGHT-OF-USE ASSETS
(a) W% - BMERRE (a) Property, plant and equipment
fil - RER
B EqR B ] EIR &8 G
Furniture,
Transport  fittingsand ~ Construction
Buildings ~ equipment  equipment  inprogress  Decoration Total

ARETR  ARMTR  ARMTR  ARMTR  ARMTR  ARETR
RMB'000 RMB'000 RMB'000 RMB’000 RMB’000 RMB’000

(RiEER) (Unaudited)

202581 51A At 1 January 2025

[ Cost 2,363,383 388,454 819240 126206 1,044,124  5877,2%
ZithE Accumulated depreciation (399,562) (180,820) (627,500) - (929,693  (2,137,575)
FEFE Net book amount 1,963,821 207,634 191,749 1,262,026 114431 3,739,661

E2202556A308 AR  Six months ended 30 June 2025

BEEEE Opening net book amount 1,963,821 207,634 191,749 1,262,026 114431 3,739,661
Vvt Additons - 165 6,864 19 39,512 46,560
Exipd Reclassfication - - - (230,916) - (230,916)
e Disposals - (444) (3,405) - (59) (3,008)
WEBE (1) Depreciation charge (Note 21) (33,921) (8,873) (2,942) - (27,179) (73,508)
HEEOFE Closing net book amount 1,929,900 198,482 192,266 1,031,129 126,112 3,477,889
202556308 At 30 June 2025

Ak Cost 2,363,383 387,462 820967 1,031,129 1064278 5,067,219
ZithE Accumulated depreciation (433483)  (188980)  (628,701) - (938,166)  (2,189,330)
FEE Net book amount 1,929,900 198,482 192266 1,031,129 126112 3,477,889
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For the six months ended 30 June 2025

7. W¥ - BERZRBLUKREARE 7. PROPERTY, PLANT AND EQUIPMENT AND

BE(E) RIGHT-OF-USE ASSETS (continued)
(@) W% > BMENRE(E) (a) Property, plant and equipment (continued)
il %ER
g Bk Rl EEIR k& At
Furniture,
Transport ftingsand ~ Construction
Buildings equipment equipment n progress Decoration Total

ARRTT  ARRTR  ARETR  ARRTR ARRTR  ARETR
RMBOOO  RMBOOO  RWBOO0  RMBOOO  RMBOOO  RWBIOO

(REER) (Unauditec)

20245151 At 1 January 2024

A Cost 2489404 414,612 80026 1,285606 1014081 6043929
2itiE Accumulated depreciation (374,405) (202,119 (695,370) - 010737)  (2182,62)
FEEE Net book amount 2,114,999 212,499 10485 1235606 103344 3861,304

E2202456A3081EAER  Six months ended 30 June 2024

BEEFE Opening net book amount 2,114,999 212499 194856 1235606 103344 3861304
FE Addltions 31 1,593 5588 13,182 67124 87518
FRIERT Completion of construction in progress - - 75 (75) - -
e Disposals - (2,806) (1,575) - - (4,381)
WERR(HH21) Depreciation charge (Note 21) (39,655) (13.904) (25,009 - (29,680 (108,248)
HREATE Closing net book amount 2,075,375 197,382 1739% 1248713 140788 383,193
202456730 At 30 June 2024

Ak Cost 2,489,435 413,399 804314 1248713 1081206 6,127,066
2iHE Accumulated depreciation (414,060) (216,017) (720379) - 020417 (2290873
SHEE Net book amount 2,075,375 197,382 17393 1248713 140788 383,193
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For the six months ended 30 June 2025

7. W¥  -BERZREBLUKREARE 7. PROPERTY, PLANT AND EQUIPMENT AND

EE (&)
(a) M3 - BERRE(E)

HE2025F6830H IE/NEA - K&
BRI EE A ARK15,480,0007T (&
E2024F6 A30H IEANEAR - AR
62,088,0007T ) B 5T A5 E K AR X
A AR #2950007T (B F 2024 F
6A30H IENEA - AR 350,000
TERAEEREHEARARE
57,733,0007T (H £2024F6 A30H 1
~NEA - ARB45,810,0000T) B A
TR -

R2025%6 4308 @ REAEAAR
#1,516,016,000 7T ( 2024 F 12 A 31
B : AR®1537,573,0007C) B ¥
¥ HELMEBCHEMMEREEER
FOE A @ (FE16) o

HE2025%6 308 ENEA - I
ERATEZIENE MG REA
(B ZE2024F6 A30H1ENEA © A
R #4,030,0007C * EAR{ELFFE A
6.05%) °

RIGHT-OF-USE ASSETS (continued)

(a) Property, plant and equipment (continued)

For the six months ended 30 June 2025, the Group’s
depreciation charges of RMB15,480,000 (Six months ended
30 June 2024: RMB62,088,000) have been included in cost
of sales and services, RMB295,000 (Six months ended 30
June 2024: RMB350,000) in selling and marketing costs
and RMB57,733,000 (Six months ended 30 June 2024:
RMB45,810,000) in administrative expenses.

Property, plant and equipment with a total carrying amount of
RMB1,516,016,000 as at 30 June 2025 (31 December 2024:
RMB1,537,573,000) were pledged as collateral for the Group’s
borrowings (Note 16).

No borrowing costs was capitalised in construction in progress
for the six months ended 30 June 2025 (Six months ended 30
June 2024: RMB4,030,000 with capitalisation rate of 6.05% per
annum).
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7.

/6

ME- - BERRBUARERE
EE(&)

(b) HE

AU EHE GR R B AR AR E
ah

() REHPBRRERFEANSHE

B G S BN RSN T 51

PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS (continued)

(b) Leases

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

(i

Amounts recognised in the consolidated statement of

financial position

The condensed consolidated statement of financial position

HEBHEMSE - shows the following amounts relating to leases:
20254 20245
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥T ARBT T
RMB’000 RMB’000
(REEZR) (f81%)
(Unaudited) (Audited)
FREEE Right-of-use assets
M BENREE Property, plant and equipment 13,080 16,110
+ i PR #E Land use rights 1,003,392 1,015,950
1,016,472 1,032,060
HEREYHE Leased investment property 1,119,291 1,159,339
HEEE Lease liabilities
mED Current
BEADE  BENMEE Related to property, plant and equipment 2,838 8,686
BEKREME Related to investment property 98,835 86,173
101,673 94,859
JERED Non-current
BEWE - WENMKE Related to property, plant and equipment 5,003 7,922
BRI EME Related to investment property 1,198,177 1,222,314
1,203,180 1,230,236
1,304,853 1,325,095

R2025% 6 A30H © BREEEA
AR #813,619,0007T (2024412
A31H : AR%838,406,0007T)
WEAEEAEDRIFEALEERG

EE R (M 5E16) ©

i B R IZR AR D ") SEAZEN GROUP LIMITED
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7. X BERRBURERAE

BE (&)
(b) R ()

(i) RESHEBRTEANSHE

HEAAHHRERIIR N EEE
BRANEE

. PROPERTY, PLANT AND EQUIPMENT AND

RIGHT-OF-USE ASSETS (continued)
(b) Leases (continued)

(i) Amounts recognised in the consolidated statement of
profit or loss

The condensed consolidated statement of profit or loss
shows the following amounts relating to leases:

BZ6H30RH L<EA
Six months ended 30 June
20254 20244F
2025 2024
BfaE AR%T T ARBT T
Note RMB’000 RMB’000
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
FARESERESA  Depreciation charge of right-of-
use assets
ME - BE K&K Property, plant and equipment (5,657) (6,200)
+ s A E Land use rights (12,558) (13,246)
(18,215) (19,446)
FERZ (FEARER  Interest expense (included in
) finance cost) 22 (28,923) (30,971)
B HA M REETE  Expense relating to short-term and
AR (GEA low-value leases (included in
$E MR ALAN  cost of sales and services and
TR administrative expenses) 21 (471) (45)

20256 A30H © AREBHH
EE A ARE14,909,0007T (2024
F6A30H : AR®10,496,000
TL)EETABEE RRBRA - A
R 3,306,000 7T (2024 6 A 30
B : AR®4,536,0007T) 25 A
THAY - R#EZE2025F6 830
BIEA@EA  WEEALEETIR
T EE B (HZE202446 A30H
AR - AREE4,414,0007T) ©

HE2025F6 A308 1E5@EA -
HEMBRESRHBREAARE
78,559,0007T (202446 4308 :
AER#63,425,0007T) °

The Group’s depreciation charges of RMB14,909,000 as
at 30 June 2025 (30 June 2024: RMB10,496,000) have
been included in cost of sales and services, RMB3,306,000
(30 June 2024: RMB4,536,000) have been included in
administrative expenses and no depreciation charges have
been included in construction in progress for the six months
ended 30 June 2025 (30 June 2024: RMB4,414,000).

The total cash outflow for leases during the six months
ended 30 June 2025 was RMB78,559,000 (30 June 2024:
RMB63,425,000).
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For the six months ended 30 June 2025

8. REWE

INVESTMENT PROPERTIES

BT =2 &5t
Under
Completed development Total
AR¥T AR%T T AR¥T T
RMB’000 RMB’000 RMB’000
(REEEZ) (Unaudited)
2025%1A1H At 1 January 2025 119,736,249 3,116,000 122,852,249
NE Additions - 228,975 228,975
AR Cost adjustment (115,562) - (115,562)
NRBERAEME Net losses from fair value adjustments
FEE (68,486) (14,975) (83,461)
EHIEH A58 Currency translation differences (3,990) - (3,990)
1202556 H30H At 30 June 2025 119,548,211 3,330,000 122,878,211
st ABETREIREA Total losses for the period included in
BENIANGESE profit or loss for assets held at the
PIFEIREE end of the period, under fair value
NABEBEBET losses on investment properties (68,486) (14,975) (83,461)
ST AERPEEIRIEA Change in unrealised losses for the
BEMBARER period included in profit or loss for
EEE assets held at the end of the period (68,486) (14,975) (83,461)
(RggeEZ) (Unaudited)
A2024F1H1H At 1 January 2024 114,619,100 6,469,000 121,088,100
= Additions - 924,631 924,631
TEE® T Completion of projects 2,588,000 (2,588,000) -
PR EE Cost adjustment (43,351) - (43,351)
NREERARME Net losses from fair value adjustments
FEE (513) (65,631) (66,144)
R2024%6530H At 30 June 2024 117,163,236 4,740,000 121,903,236
STABZTHEIREFA Total losses for the period included in
BEEMHAANRESE - profit or loss for assets held at the
TR E Y end of the period, under fair value
AABEBEET losses on investment properties (513) (65,631) (66,144)
sFABRZFREIRIEA Change in unrealised losses for the
BENHRNAREIR period included in profit or loss for
E518E ) assets held at the end of the period (5613) (65,631) (66,144)
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8. BEWHE(E) 8. INVESTMENT PROPERTIES (continued)

HE2025F6 A30H EAEA - RiX
EMEERENERXNEADEARE
14,935,0007T (& £ 202446 A30H |-/~
@A : AR¥113,418,0007T) * BEARILAF
H& 55.80% (E £2024%6 A30H I/~ &
A :6.05%) °

M2025F6 A30R @ REEA AR
106,787,228,0007t(2024F12A318 : A
R #102,756,910,0007T) (IR E M 2K
FRVEAN 2 B {5 51 % FE 1 R 38 5 3R TE A 3K 3
IR EIVE

AEBERMAREMENAABEBNUE=
AFE - BEATHABRBGAE-

AR —  ZR=R 2 E R o

FTE 1R E Y27 202596 A30H K& 20244
12AEBEBYEXEERAEMBE
2 17BIBR ¥ % BE R (Cushman & Wakefield
International Property Advisers) &1 °

AEERKTRERERKREVERAE
BILBERRE R - ERILBUETIRRZ
EMELEARBRNARIEHE - K2 EEH
MIENAIELLBIHER H1& - OB EBAT
@RI E LB E W AL E M E R
FREMNZEFELRE -

BERGT REEERERNAR KA E
HEMELENRAARKRE R THEER
MEE  RERZFVERREAEE R
TR T AR EMTNK - RER TR
BEMEME  BEDREREEEBHER
BRARONFES WA (EEE RDE
ERBERARIELENMEGE - X2
ERERTIS LR A L BRERRIEL -

HINE AL EEE -

Borrowing costs capitalised in investment properties for the six
months ended 30 June 2025 were approximately RMB14,935,000
(Six months ended 30 June 2024: RMB113,418,000) with
capitalisation rate of 5.80% (Six months ended 30 June 2024: 6.05%)
per annum.

Investment properties with a carrying amount of RMB106,787,228,000
as at 30 June 2025 (31 December 2024: RMB102,756,910,000)
were pledged as collateral for the Group’s borrowings and payables
to related parties (Note 16 and Note 17).

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

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

All investment properties were revalued as at 30 June 2025 and 31
December 2024 by Cushman & Wakefield International Property
Advisers, the independent professional qualified valuer.

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

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

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

8. INVESTMENT PROPERTIES (continued)

A2025% 024
64308 127318
NAARE  HDnEE TIREBAER
it ARBTR  ARETR  fhERE TIBEAAE TIRER\ENEE MEENBE
Fair value Fair value at
at30June 31 December Relationship of
2025 2024 Valuation unobservable
Description RMB'000 RVB'000  technique(s) Unobservable inputs Range of unobservable inputs inputs to fair value
ERIAANE 119548211 11973649 &% ik EIRTELEMEONEERREAERRS  BEMEERER
YRS MR R0 - RGERE M BEME
4%Z6.5%( 20045 : 4%Z6.5%) °
Completed Investment Term yield Term yield of 4%-6.5% (2024: 4%-6.5%), taking The higher the term yield,
commercial approach into account of yield generated from comparable the lower the fair value
property properties and adjustment to reflect the certainty of
term income secured and to be received.
RS EIRTANSENERELTSREUAR  BRUGLES
BfTiHER  RENEEARL%ET 5% A EEEE
(20045  4.5%ET%) °
Reversionary yield Reversionary yield of 4.5%-7.5% (2024: 4.5%- The higher the reversionary
7%), taking into account annual unit market rental ~ yield, the lower the fair
income and unit market value of the comparable value
properties.
kRERNZ 3,096,000 2806000 REZGRRL EHU&E EARMAUBNENEREATARENAR  EBUGEER
BIEHAR) ENTAEE  ERNEER0%E6.5% ArBEME
(20045 : 6%Z7%) «
Commercial property Investment Reversionary yield Reversionary yield of 6%-6.5% (2024: 6%-7%], taking ~ The higher the reversionary
under development approach with into account annual unit market rentalincome and -~ yield, the lower the fair
estimated costs unit market value of the comparable properties. value
to complete
BRIHfEHRRAA NRH27 676604702 A\ R $472,2535657C EREE G
(2004% : \R¥85,274,40070% MEEEE
ARH479,789,2937C)
Estimated construction RMB27,676,604-RMBA72,253,565 The higher the estimated
costs to completion (2024: RMBB5,274,400-RMB479,789,293) construction costs, the
lower the fair value
FERFENEERT  MEBEN%Z20%(20245 : 2%%15%) FEiEXER
MENE R ArBEME
Estimated profit margin 19-20% (2024: 2%-15%) of property value The higher the profit margin
required to hold and required, the lower the
develop property to fair value
completion
234,000 20000 HELR HERR BERRARE (5T EARE1 3237 LEEmELR
(2004 - ARHA 146 Z AR 3407L) MEBEES
Sales comparison  Sales price RMB1,075-RMB1,323 The higher the adjusted
(2024: RMBT,146-RMB,340) per square meter market price, the higher
the fair valug
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9. REtERAINRE 9. INVESTMENT IN ASSOCIATES

HZ6HA30R1L~EA
Six months ended 30 June
2025%F 2024%F
2025 2024
AR¥T T ARBTT
RMB’000 RMB’000
(REEFEZR) (REEEZ)
(Unaudited) (Unaudited)
M1 A1B 2 B4R Opening balance as at 1 January 10,460,200 12,854,475
NEBERE Additions of investment 185,988 2,001
B N BB R E Capital reduction and disposal of associates (472,313) (596,907)
FEIRZESE Share of results (3,319) 167,043
FEAG B At i Share of other reverses (2,764) (1,961)
R 2 E(EER), s Share of other comprehensive (loss)/income (6,770) 455
B Dividend (98,292) (215,450)
6 H30R8 2 BAR 54 Closing balance as at 30 June 10,062,730 12,209,656

AEEPABEARHR/LERT - KX
RN EHIHIRE -

All of the Group’s associates are private companies and there are no
quoted market prices available for such equity interests.

AEBHERNE 2 QB REAERME
26(0)27 - MAKBEAETHERRBE
FERE IR HAER (BIRES0(d)) ©

The Group’s commitment to its investments in associates are
presented in Note 26(b) and the Group provided guarantee for
certain associates on their borrowings (Note 30(d)).

NE E 2025 F 2024496 A30H 1E /<@
A AEBEBEAAGENmEHEELEKR

B AT -

For the six months ended 30 June 2025 and 2024, no associate is
considered to be material to the Group individually.
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10.

32

REELENKRE 10. INVESTMENT IN JOINT VENTURES
BZE6H30R LLfEA
Six months ended 30 June
2025%F 20244
2025 2024
AR¥T T ARBTFT
RMB’000 RMB’000
(REEXR) (REgEZ)
(Unaudited) (Unaudited)
M1 A1 B 2 B4 ek Opening balance as at 1 January 10,648,135 11,714,732
NE Additions 30,000 -
BEPEERRLNEE Capital reduction and disposal of joint ventures - (94,380)
BETEERT AR Change from joint ventures to subsidiaries (386,517) (15,209)
(2L Share of results 128,512 201,092
=N Dividend (40,100) (20,818)
76 8308 « HiR &gk Closing balance as at 30 June 10,380,030 11,785,417

FIBEAKENAEEXI/LERR - &
P TS ¥R(E -

AEBHENA S DX RRER T
260)27 - MAKBE T RETAEREZ
BB B AR (BIRES0(D)) ©

REE 2025 F 202456 A30H 1L/~ &
A AEBEBEEAERNTEHEEREKR
ME &R -

i B R IZR AR D ") SEAZEN GROUP LIMITED
2025%F 7 Hi¥RE 2025 INTERIM REPORT

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

no quoted market prices available for such equity interests.

The commitments relating to the Group’s interests in joint ventures
are presented in Note 26(b) and the Group provided guarantee for
certain joint ventures on their borrowings (Note 30(d)).

For the six months ended 30 June 2025 and 2024, no joint venture is
considered to be material to the Group individually.
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For the six months ended 30 June 2025

1. ZEHEsz2emI A 11. FINANCIAL INSTRUMENTS BY CATEGORY

AEEFEAE €T The Group holds the following financial instruments:
120254 H20244F
6HA30H 12A31H
As at As at
30 June 31 December
2025 2024
AR%ET T ARBT T
RMB’000 RMB’000
(REHEZR) (feE:=%)
(Unaudited) (Audited)
SREE Financial assets
BBER AT EZEE Assets at amortised cost
B 5 K E M ENRIA (FEE13) Trade and other receivables (Note 13) 30,377,116 33,641,382
R A EZ SREE Financial assets at amortised cost 205,501 95,310
HRekReEFEM(HE14) Cash and cash equivalents (Note 14) 7,139,517 6,914,613
ZRHIR® (FIEE14) Restricted cash (Note 14) 3,204,290 3,703,679
40,926,424 44,354,984
BARBEHECEE Assets at fair value
UARBESZ2EHEZSE A Financial assets at fair value through other
HigrEKENEREE comprehensive income 78,521 93,805
UARBEAEAEES A Financial assets at fair value through
EHBENeREE profit or loss 625,094 671,558
703,615 765,363
41,630,039 45,120,347
sRas Financial liabilities
REER AT E BE Liabilities at amortised cost
B REMBENRE(ME17) Trade and other payables (Note 17) 74,308,238 82,302,536
ek (PizE16) Borrowings (Note 16) 57,238,583 57,733,115
HEBEMT70) Lease liabilities (Note 7(b)) 1,304,853 1,325,095
132,851,674 141,360,746
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12, HE T B FE 12. PREPAYMENT FOR LEASEHOLD LAND
RNEBFR2025F6 A30H BN AR The Group made prepayments of RMB1,670,977,000 for the
1,670,977,0007C A A B B E + 1 (2024 acquisition of leasehold land as at 30 June 2025 (31 December
F12A318 : AR¥1,875,460,0007T) ° 2024: RMB1,875,460,000).

3. 85 REtmEKFELLRFESN 13. TRADE AND OTHER RECEIVABLES AND
;I8 PREPAYMENTS

120254 720244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
(REEXR) (f&F==Z)
(Unaudited) (Audited)
B S EIRERFR Trade accounts receivables 567,552 608,433
FEUZEE Notes receivables 8,969 250
576,521 608,683
B OREEE Less: Impairment losses (14,725) (15,635)
B 5 EEIE — FEE Trade receivables — net 561,796 593,048
TERRUR Prepayments
— ?ﬁiﬁﬁﬁ?%%)fﬁ R (E R — Prepaid income tax and land appreciate tax 1,959,512 2,403,215
—TEHEER K& TR 2 — Prepaid value-added tax and input VAT to
HETE IR (EF be deducted 4,544,232 5,208,941
—FETEENE K H b FIE — Prepaid surcharges and other taxes 286,195 195,162
— BT EERR AR - Prepayments for construction costs 43,066 196,998
—Eftb - Others 586,569 721,679
7,419,574 8,725,995
HAth U Other receivables
—JE HﬂZLBUT AR E RERIE — Receivables from government related bodies 2,184,170 2,246,962
— P s s 77 R (M uISO(f)) — Due from related parties (Note 30(f)) 10,028,794 10,490,223
— R TFATIIEERAERIE -~ Receivables from non-controlling
shareholders of subsidiaries 14,787,608 17,649,073
— IR EAMR B S TRIA — Receivables from other deposits 1,761,729 1,589,277
—H A — Others 3,737,135 3,745,893
32,499,436 35,721,428
o ORVE TR Less: Impairment losses (2,684,116) (2,673,094)

29,815,320 33,048,334

B 5 K H b FEUR R IE LA K Trade and other receivables and

B IR — R 5E prepayments — net 37,796,690 42,367,377
B FERNEREL > Less: Non-current portion (643) (653)
RIEAEB 5 Current portion 37,796,047 42,366,724
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For the six months ended 30 June 2025

13. TRADE AND OTHER RECEIVABLES AND

BESRAMEBRREURANS

IE (8

BIRUKIATEREMEHE - KEY
FHEREMRIEES - MWRHEENIF
FE-RRBFHBEEERRR=EARN
YW - MY FMENHES —RIBTUE -
H A AR FFH R TP — R4 TI0RE0
RHYEEH] -

MR202596 A30H K&2024F12HA31H » &
SRR N R R E N B R o B
&2 AERERER AN T ¢

PREPAYMENTS (continued)

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

The aging of trade accounts receivables and notes receivables
based on invoice date or demand note as at 30 June 2025 and 31
December 2024 are as follows:

20254 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR%T T ARETTT

RMB’000 RMB’000

(REEZR) (e8%)

(Unaudited) (Audited)

—FR Within 1 year 392,401 419,962
—EWE Between 1 and 2 years 174,223 179,674
NE = Between 2 and 3 years 4,071 3,223
Bl =1F Over 3 years 5,826 5,824
576,521 608,683

MR2025%6 A30H k20244512 A31 HER
N A EERE A il & B rERFIERNER
M - AEEWESE T MRS -

MR20259F6 A30H K&2024F12H31H » &
SEHEMERZEN AL BEEER®EE
BE -

MR2025%6 A30H K2024512A31H » &
S R EH M EWERTE R RIERNREE
FEUARBEE -

The maximum exposure to credit risk at 30 June 2025 and 31
December 2024 is the carrying value of each class of receivables
mentioned above. The Group does not hold any collateral security.

As at 30 June 2025 and 31 December 2024, the fair value of trade
and other receivables are approximately as their carrying amounts.

As at 30 June 2025 and 31 December 2024, the carrying amounts
of trade and other receivables and prepayments are primarily
denominated in RMB.
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RITRFERE 14, CASH AT BANK AND ON HAND
2025 R20244F
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
ARET T AREFIT
RMB’000 RMB’000
(REEER) (J&FZ)
(Unaudited) (Audited)

SRITMFERE Cash at bank and on hand

—UAARBE — Denominated in RMB 9,198,920 10,316,937
—AZEITEHE — Denominated in USD 1,124,522 207,224
— DAV TTETHE — Denominated in HKD 19,876 94,131
— AT N3 JTEHE — Denominated in SGD 489 _
10,343,807 10,618,292

AEEMRE MRS FEMEENT

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

20254 20244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

ARET T ARETT

RMB’000 RMB’000

(RESER) (fez1z)

(Unaudited) (Audited)

RITRFERS Cash at bank and on hand 10,343,807 10,618,292
W ZIEEIRS Less: Restricted cash (3,204,290) (8,703,679)
7,139,517 6,914,613
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For the six months ended 30 June 2025

14. RITRFHEE S (F)

14, CASH AT BANK AND ON HAND (continued)

ZRHEFSFERE Restricted cash includes mainly:
2025 #20244F
6AH30H 12H31H
As at As at
30 June 31 December
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
(REEXR) (JF=Z)
(Unaudited) (Audited)
KEMEEEMESRIENTREE Restricted cash from property pre-sale
He@ BEELBERRE  proceeds (a), deposits as security for property
S RVEAIER ZERERIXR AN purchasers’ mortgage loans and deposits
e for letters of guarantee issued for project
construction, etc 3,204,290 3,703,679

(@ ZEHKREERER2025F6 A30H &
202412 A31 AIF I e ER1TER P
RIAARBEGHER R BB R IR TR S
MENZRREFS - BIRES TER
HE BRI o

15. IR A
(a) EERA

(@ The balance mainly represented unreleased guarantee deposits
for construction of pre-sale properties denominated in RMB
placed in designated bank accounts as at 30 June 2025 and 31
December 2024, and will be released in accordance with certain
construction progress milestones.

15. SHARE CAPITAL

(a) Authorised shares

EERAKER
Number of
authorised shares
7B T IR 17
HKD share
72024F1 18 ~ 20246 A30H As at 1 January 2024, 30 June 2024,
202591 418 &202596 A30H 1 January 2025 and 30 June 2025
(2R mEE0.00187T) (par value of HKDO0.001) 10,000,000,000
(b) BT (b) Issued shares
EERITROEE ZER
Number of Ordinary
issued shares shares
H%0.001E T AR¥T R
HKDO0.001 each RMB’000
R2025%1 1B K& As at 1 January 2025 and
2025%6 A30H 30 June 2025 7,065,741,521 5,822
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16.f8 X 16. BORROWINGS
20254 202445
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR%T T AREFIT
RMB’000 RMB’000
(REEXR) (fe#==Z)
(Unaudited) (Audited)
FEBNER - B - Non-current, secured:
—RITRIERITERMIE SR - Loans from banks and non-bank
financial institutions 36,053,604 36,443,227
—HIZER — Middle term notes 7,620,000 7,620,000
—BEEE — Senior notes 1,010,249 2,154,205
—BHTEE TR E - Financing under securitisation arrangements 2,005,751 2,021,751
46,689,604 48,239,183
FEENER « MR Non-current, unsecured:

—iRITRIERITE M ET  — Loans from banks and non-bank financial
institutions 1,153,021 1,056,546
—EES — Corporate bonds 400,000 1,100,000
—BhRERE — Senior notes 6,753,814 5,046,126
8,306,835 7,202,672

- REEFKEOBIEED Less: Current portion of long-term borrowings

(14,190,139)

(13,780,132)

40,806,300 41,661,723
BNER - BT - Current, secured:
—RITRIERITERMIE SR - Loans from banks and non-bank
financial institutions 1,603,638 1,852,050
BNHR « EIEH Current, unsecured:
—iRITRIERITE M ET  — Loans from banks and non-bank financial
institutions 120,000 30,000
"o EAE SR ER R B Interest payable of short-term borrowings 24,687 48,683
REIERHBVEREL Current portion of long-term borrowings 14,190,139 13,780,132
REAEFIERFILE Interest payable of long-term borrowings 493,819 360,527
16,432,283 16,071,392
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16. 153 ()

AEBZEREBETIERFECEER
peci BN

16. BORROWINGS (continued)

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

120254 R20244F

6A30H 12A31H

As at As at

30 June 31 December

2025 2024

AR¥T T ARBTIT

RMB’000 RMB’000

(REEZR) (f&E:=Z)

(Unaudited) (Audited)

B Investment properties 104,395,170 101,649,948
TIHENEREEmE Property held or under development for sale 28,545,799 37,837,692
Yz - B M Property, plant and equipment 1,516,016 1,537,573
FREEE Right-of-use assets 813,619 838,406

AN - ANEE BN 20256 A308 2 A
R % 28,034,116,000 7T ( 2024 & 12 A 31
B AR26,398,070,0007T) 17N A AIHE
RLAAEENE T FRF R -

AEBERZ REEIA THIEEEHE

In addition, the Group’s borrowings as at 30 June 2025 of
RMB28,034,116,000 (31 December 2024: RMB26,398,070,000)
were guaranteed by the Company or secured by the Group’s equity
interests in certain subsidiaries.

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

A2025F 20244

6H30H 12A31H

As at As at

30 June 31 December

2025 2024

AREET T ARBT T

RMB’000 RMB’000

(REFZR) (f&E=Z)

(Unaudited) (Audited)

AR RMB 49,223,617 50,174,820
£ usb 7,892,593 7,358,137
BT HKD 122,373 200,158
57,238,583 57,733,115
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17.EZ REMENFE

17. TRADE AND OTHER PAYABLES

120254 720244F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR®T AREFIT
RMB’000 RMB’000
(REEXR) (JFEZ)
(Unaudited) (Audited)
B S ENRIE Trade payables 39,025,758 45,291,326
JES Notes payable 379,363 422,023
JE 1~ B 38 A 7R IE (BIRE30(M)) Payables to related parties (Note 30(f)) 21,348,673 22,607,088
FESHBEHEZER Output VAT on contract liabilities to be
transferred 4,236,864 4,712,076
FEUT A BRI P AR BR Y Advances from non-controlling shareholders of
A subsidiaries 3,161,724 3,625,608
V%18 B BEREMSSRE Amounts received for potential investments
in property projects 843,456 980,699
JEFTF 2 Accrued expenses 2,795,514 2,806,240
RERMEA R TIE Value-added tax and other taxes payable 1,409,190 1,439,060
BRENERF2LEERE Deposits for construction biddings and
rental deposits 2,847,502 2,784,656
fEETT& Accrued payroll 398,189 542,020
Hth Others 3,906,248 3,784,896
80,352,481 88,995,692
B FEBNEREL S Less: Non-current portion (795,829) (193,970)
BIEAEL 5 Current portion 79,556,652 88,801,722
90 iﬁﬁ?&ﬁ}%ﬂg‘iﬁaaﬁ SEAZEN GROUP LIMITED
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17.8 5 R At BN FIE (&)

18.

BN R ENEERRIEEERE
= 2 HEIR 202546 A 30 H & 2024 4F
12 A31HHIEREE DT A0 T -

17. TRADE AND OTHER PAYABLES (continued)

The aging analysis of trade payables and notes payable based on the
invoice date or demand note as at 30 June 2025 and 31 December
2024 are as follows:

20255 202445

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR®T T AREFIT

RMB’000 RMB’000

(REEX) (I FZ)

(Unaudited) (Audited)

—FR Within 1 year 32,896,738 40,011,136
—EWF Between 1 and 2 years 6,508,383 5,702,213
39,405,121 45,713,349

2025596 H30H K2024512A31H » &
ShEMENFENA R EELEERAE
BE -

MR20259F6 A30H K&2024F12HA31H » &
SRHEMENZENREAEEZZUARE
FHAE -

R20259F6 A30H - FEfTREE T FRIB L%
BEAN—2EEFBAGTEERARE
795,829,00070 (202412 A31H : AR
193,970,0007T ) ° 7202596 H30H * &R
H 428 A AR 2,392 058,0007T (2024 4
128318 AR®A1,106,962,0007T ) #9#%
BB RPERZERNERG

As at 30 June 2025 and 31 December 2024, the fair values of trade
and other payables are approximately their carrying amounts.

As at 30 June 2025 and 31 December 2024, the carrying amounts
of trade and other payables are primarily denominated in RMB.

As at 30 June 2025, included in the balance of payables to related
parties is an amount of RMB795,829,000 (31 December 2024:
RMB193,970,000) which represents interest-bearing loans from a
related party. Investment properties with a total carrying amount of
RMB2,392,058,000 (31 December 2024: RMB1,106,962,000) as at
30 June 2025 were pledged as collateral for the loan.

EETBH 18. DEFERRED INCOME TAX
EZ6H30HLAEA
Six months ended 30 June
20254 20244
2025 2024
ARKET T ARBT T
RMB’000 RMB’000
(RIEER) (REEEZ)
(Unaudited) (Unaudited)
HA4) At the beginning of period (1,459,553) (1,580,683)
BERAAHHEEERNRN Credited to the consolidated statement of
(Mf7E23) profit or loss (Note 23) 126,143 68,139
IR A (MI7E28) Acquisition of subsidiaries (Note 28) 54,399 5,727
HEFRA Disposal of subsidiaries 465 2,574
PR At the end of period (1,278,546) (1,504,243)
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19.

92

WA 19. REVENUE
EZ6H30HEREA
Six months ended 30 June
20254 20244
2025 2024
ARET AREFIT
RMB’000 RMB’000
(REEXR) (REg&FEZ)
(Unaudited) (Unaudited)
RS ERNRAR P Revenue from contract with customers
BHWA recognised at a point in time
AR A A A share Company
—HEYE — Sales of properties 15,168,156 27,549,953
— B fth AR5 - Other services 291,724 268,811
JEARE A A Non-A share Companies
— H b R 7% — Other services 51,621 81,924
15,511,501 27,900,688
HERS EFER IR B Revenue from contract with customers
B HA recognised over time
/N A share Company
—HEDEEERE — Commercial property management services 3,066,037 2,624,622
— Bt R — Other services 218,017 281,832
JEARR A A Non-A share Companies
— E AR — Other services 18,801 15,125
3,302,855 2,921,579
HaelwA Rental income
AR A A] A share Company 3,355,526 3,177,800
JEARE A A Non-A share Companies 3,666 3,272
3,359,192 3,181,072
22,173,548 34,003,339
$TH R R 2 REMR A T SEAZEN GROUP LIMITED
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For the six months ended 30 June 2025
19. 8 A (48) 19. REVENUE (continued)
M2025%6 A30H M2024F 128318 - #t
T R EEYAT AT RS ER H M
EERNRRFEA S U EEEB N AT

As at 30 June 2025 and 31 December 2024, the future aggregate
minimum rental receipts under non-cancellable operating leases in
respect of land and buildings are receivable in the following periods:

FEIUGER
20255 R20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR¥T T AREFT
RMB’000 RMB’000
(REEXK) (fF==Z)
(Unaudited) (Audited)
—FNR Within 1 year 10,646,008 10,598,702
—ZRF 1 to 5 years 14,608,902 14,746,471
AFE After 5 years 5,513,823 5,892,181
30,768,733 31,237,354
20.HAEE — F 8 20. OTHER LOSSES - NET
B Z6H30R 1L EA
Six months ended 30 June
20254 20244F
2025 2024
AR¥T T ARBT T
RMB’000 RMB’000
(REEER) (CREEEZ)
(Unaudited) (Unaudited)
HeEFATEEREE(MEE29) Losses from disposal of subsidiaries (Note 29) (13,118) (43,564)
H Others 4,961 (9,773)
(8,157) (563,337)
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For the six months ended 30 June 2025

21. EXPENSES BY NATURE

I

1. EMEE SRS

\

AP AHE RIRFEAA - $HE R AT
TR RS DT -

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

follows:
B Z6A30RAL<EA
Six months ended 30 June
2025%F 2024%F
2025 2024
AR%T T ARETIT
RMB’000 RMB’000
(REEFEZR) (REgEZ)
(Unaudited) (Unaudited)
R A Construction costs 8,465,502 12,636,184
{5 AR AR AR Land use rights costs 5,598,100 9,073,555
BAREF B Capitalised interest 1,037,726 2,827,969
BIA Staff costs 1,185,839 1,354,897
EENTEBERUNEEMSE  Advertising and publicity costs and sales
commission 680,808 840,400
Be R mE Tax and surcharges 557,765 564,062
B A E R BEREE Provision for impairment of intangible assets - 210,525
ME - WELRETE Depreciation of property, plant and
(M7E7(a)) equipment (Note 7(a)) 73,508 108,248
RITFEE Bank charges 55,338 75,336
HEXEH Professional fees 87,649 92,429
FREEENEREEHH Amortisation of right-of-use assets and
intangible assets 21,019 40,915
=iRE A Travelling expenses 56,279 35,652
BEE Entertainment expenses 22,911 27,471
KEEMEHEAEHERY Rental expenses of low-value and short-term
(M7E7(b)) leases (Note 7(b)) 471 45
ZEEDEN & Auditor’s remuneration 249 500
H sz Other expenses 1,268,992 2,622,780
HE KRS - HER Total cost of sales and services, selling and
B H A AN N1 T S 4B AT marketing costs and administrative expense 19,112,156 30,510,968

i B R IZR AR D ") SEAZEN GROUP LIMITED
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For the six months ended 30 June 2025

22. EhE R AN — FHR

22. FINANCE COSTS - NET

HZ6H30H IL~EA
Six months ended 30 June

20255 20244
2025 2024
AR®T T AREBTT
RMB’000 RMB’000

(REEX) (RIg&FEZ)
(Unaudited) (Unaudited)

BhE A Finance costs
—fEFHE — Interest on borrowings (1,570,054) (2,017,633)
—SftFEMNTFHEEER - Interest and finance charges paid/payable

FERREER for lease liabilities (28,923) (30,971)

—  BAMEFE — Less: Interest capitalised 197,844 531,140
(1,401,133) (1,517,464)
—[E N EBEFRE — Net foreign exchange losses (10,923) (95,977)
BB R Total finance costs (1,412,056) (1,613,441)

B RSUR A Finance income
— IRITIF R E U A — Interest income on bank deposits 33,731 48,845
& A FE Net finance costs (1,378,325) (1,564,596)
23.FTSRiM X 23. INCOME TAX EXPENSE
EZ6H30HLAEA
Six months ended 30 June

20255 20244F

2025 2024

AR®T T ARBTT

RMB’000 RMB’000

(REEX) (RIgFEZ)

(Unaudited) (Unaudited)

BNEAFTIS AL Current income tax

— B+ IR (E R - PRC land appreciation tax 337,700 417,573

— P ERTEH - PRC corporate income tax 552,170 594,610

889,870 1,012,183

IRIEFTSHL(MI7E18) Deferred income tax (Note 18) (126,143) (68,139)

BT SZ R P15 Hi 4B RE Total income tax charged for the period 763,727 944,044
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For the six months ended 30 June 2025

23.FREBF > ()

9

FRESFHBMEN

ARBBREFAEFRERFVENFAERS
MK ERRERAR - EHt - E#
RHNFASEEMEMN

ABELBHSRENR

RIEBERBRELEHSHRITER  HAINEES
BRABS MK T AR REZEFNEE
BE X B & R AR SLAY T A Rl R SR 28 B X
BHEERXMNMMBRE ME B
FArEERE  WESMEMRIE - AR
FEBRIEEERNZEFNEBE LR
SEMKZONFABRMNERRD - EHE
BRHEMESBERNETMEAR S - &
HeRBREIEEMERGN TOMBER
E o UbSh - REBEZES TS HHMRE
J& B 2 B S T R A R IR AR # RS RUK
B o

BRNEH

AREBE E£2025F6 A30H L/~ E A M
EBHFTERBFE - £16.5% K K
BENISHE L B (B 2202456 H30H
1ERMEA : 16.5%) °

o Bl Py 3t R SE P 1S BE

RIBFBE A ERAETE(TREMEHR
AL REEETRPBEAME TR RE
FH RS ER25% °

PEMESFAREEHAARTE P RAH
BER{ERL2008%1 A1 HEE £/ ZFIR
HAESINEEER A RIRENREA
HN10% M TEIIRE - M 200841 A1 R
RIELEMARD R FIRIER R EMZIEN
B oo BB E A B E BT LU E
T BEBEERARKIRES - OE
FRAERIEMS%TEMTF X - i Z2025%6 A
30BIEAREA  AEEFREFEANMEE
BRI B FNR5% M R+ BETE
TR - REBRIEHZS TARNKE
BRI EETERAETER BAREKD IR

KEBDHERF -

i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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23. INCOME TAX EXPENSE (continued)

Cayman Island income tax

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

BVI income tax

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

Hong Kong profits tax

Hong Kong profits tax has been provided at a tax rate of 16.5%, on
the Group’s estimated assessable profits in Hong Kong during the
six months ended 30 June 2025 (for the six months ended 30 June
2024: 16.5%).

The mainland China corporate income tax

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

The CIT Law and its implementation rules impose a withholding
tax at 10% for dividends distributed by the mainland China
resident enterprise to its immediate holding company outside the
mainland China for earnings generated beginning 1 January 2008
and undistributed earnings generated prior to 1 January 2008 are
exempted from such withholding tax. A lower 5% withholding tax
rate may be applied when the immediate holding companies are
established in Hong Kong according to the tax treaty arrangement
between the mainland China and Hong Kong. For the six months
ended 30 June 2025, the Group accrued withholding tax based
on the tax rate of 5% on a portion of the earnings generated by its
mainland China entities. The Group controls the dividend policies of
these subsidiaries and it has been determined that it is probable that
a majority of these earnings will not be distributed in the foreseeable
future.
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23.FTSHiB X (&) 23. INCOME TAX EXPENSE (continued)

T iR ER

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

FRER

B 220255 M2024F6 A30H IE/~E A/
ERERBF RN RERSEE ARMS
AL B F SRR LAHA R B 31T B A Nk

24.

Land appreciation tax

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

EARNINGS PER SHARE

Basic earnings per share for the six months ended 30 June 2025
and 2024 is calculated by dividing the profit of the Group attributable
to equity holders of the Company by the weighted average number
of ordinary shares in issue during the period.

HZ6H30R1EXEA
Six months ended 30 June
20254 20244
2025 2024
AR%T ARETT
RMB’000 RMB’000
(REEERK) (REgEZ)
(Unaudited) (Unaudited)
RAFIEREZEAEBIEAHFE Consolidated profit attributable to equity holders
(ANEEETFIT) of the Company (RMB’000) 691,550 959,244
23T mAR N & Weighted average number of ordinary shares
(FH&) in issue ("000) 7,043,583 7,043,583
FIREARNEEET (AR IT) Basic and diluted earnings per share (RMB) 0.10 0.14

B 220256 A30B IEANEA - ARAAE
BElEAREERD - Bt SRE SR HE
ERFREREF) -

25. % 8

BEETEZMNEE2025%6 A30H IE/~
&8 AR A R HARR B (B 2= 2024F6 A30H L1
NEA ) e

25.

For the six months ended 30 June 2025, diluted earnings per share
is equal to the basic earnings per share as the Group does not have
any dilutive shares.

DIVIDENDS

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2025 (for the six months ended 30
June 2024: nil).

i 8 B 2 IR B R 5] SEAZEN GROUP LIMITED
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26. 7K1
(a) FAE L hEE

7202546 A 30 B &% 20244 12 A 31
B - WAREEBEIELAENYFEMA

26. COMMITMENT

(a) Leasehold land commitments

As at 30 June 2025 and 31 December 2024, property
development expenditure committed but not yet incurred are as

AT OO - follows:
20255 M20244F
6H30H 12A31H
As at As at
30 June 31 December
2025 2024
ARET T AREFIT
RMB’000 RMB’000
(REER) (BEZ)
(Unaudited) (Audited)
EEEEEREE Contracted but not provided for 1,138,054 1,328,534
(b) RE&AE (b) Investment commitments

202546 A30 B K& 202412 A 31
B RERENT :

As at 30 June 2025 and 31 December 2024, committed
investments are as follows:

1202545 720244

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR®T T AREFIT

RMB’000 RMB’000

(REEXR) (feFE=Z)

(Unaudited) (Audited)

Bt N Rl B R YE Committed investments in associates 1,178,539 1,397,627
BB ERERE Committed investments in joint ventures 999,475 820,799
2,178,014 2,218,426

98 i B R IZR AR D ") SEAZEN GROUP LIMITED
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For the six months ended 30 June 2025

26.74E (&) 26. COMMITMENT (continued)

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

120254 H20244F

6H30H 12H31H

As at As at

30 June 31 December

2025 2024

AR¥T T ARBTT

RMB’000 RMB’000

(REEXK) (fF==Z)

(Unaudited) (Audited)

—F R Within 1 year 274 1,694
—E=RF 1to 5 years 313 -
587 1,694
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For the six months ended 30 June 2025

27. M BEREIARER

10

(a) BIBRENER

P 20254 6 A 30 B &% 20244 12 A 31
B ARERZEREREMHER

27. FINANCIAL GUARANTEE AND CONTINGENT
LIABILITIES

(a) Guarantees on mortgage facilities

The Group had the following contingent liabilities in respect of
financial guarantees on mortgage facilities as at 30 June 2025

EENSABENT and 31 December 2024:
12025 HA20244F
6A30H 12H31H
As at As at
30 June 31 December
2025 2024
AR%T T ARBTF T
RMB’000 RMB’000
(RIQERK) (fe&=1z)
(Unaudited) (Audited)
REEEMEETERHD Guarantees in respect of mortgage
IR R & EH B TER facilities for certain purchasers of
the Group’s properties 16,736,612 21,775,253

AEEE/ARENENETERR
PRRTTREE - Y ERMERE LR
HER - ZFRRBNTIRREL
1 () ERWEIHERAFEPIE LN E
HEFTA R (—RERRERTKIZ
FHOME=FA) - WAKIBRITRR
B RV EERBERBERE -

RBEFRER  ERXFEFIERIZE
BN AKREARBERRTEER
WEFHERNHRERZBASER
ERFENEE  MAREAEERE
HRAMEAEEXEN AR - A&
BRI B LIRS A RS -
EEZRRERERMN RO MR
e Bl BARBEENMFBTE
RATERX -

i 8% R 2 IR H IR 5] SEAZEN GROUP LIMITED
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The Group has arranged bank financing for certain purchasers
of the Group’s properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the issue of the real estate
ownership certificate by government authorities to the purchaser
which will generally occur within an average period of two to
three years from the completion of the guarantee registration
and submitted to the mortgage bank; or (i) the satisfaction of
mortgage loans by the purchasers of the properties.

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

27. U BEFRRIAEE(R)

(b) B

(b) Corporate guarantees

20256 A30H  AEERELSE
ENBERRREHOARE1,9208
B70(2024F12A31H : AR¥2,752
AEIT) ZER(HEES0()) °

(c) RIRFFR

20256 A30H  KEBAEZRA
SREFEA  REZEHRIMFP - —BE=H
HAEEFRRGMFTHAEEES
FRAEN([ERINAIE D IREEFRR - F R
HEHFMBIEHARKE1016BE T
G RAL G - Hh - E= B
BEMNAIE  HEMERE=ZA MR —
REZARAZENBRDEERZE
E o MAEBARZER NEZFHIR
HEZFTEZHEER - K2021F
128+ FillZE = F8EERINBIER B
A BSRE El B A AR
BN EAE =R T - R2022F
127 - BRARE D Ll 55 = BFF
FAFESK o A2023F 6 A ¢+ AL E U
ERERRREM R - FIlE=TH
EEAR - A2023F128 © FillE=H
BREE&MAERBFRD - FREK
FZMAIENEM=UE=ZFALES
M = F Qe EEE ARE200
BAETT > 20245128 » AEEE|
—B|HR - HSEMNAEREM =5
B REMMME = QR TR
BARKASIEET ASEERE—
BHAEREERETETEE SR
BRI - B AEBEERARTIEHRE
SRARERIRR LR o RATREH
B SRERSAET

As at 30 June 2025, the Group provided guarantee with the
amount of approximately RMB1,920 million (31 December 2024:
RMB2,752 million) to its joint ventures and associates (Note
30(d)).

(c) Pending litigation

The Group has a number of pending litigations as at 30 June
2025. Among such litigations, a third person initiated litigation
against the Group’s subsidiary, Suzhou Future Land Chuangjia
Property Co., Ltd (“Suzhou Chuangjia”) regarding a share
transfer dispute of about RMB1,016 million against Suzhou
Chuangjia, in which the third party claimed that the share transfer
agreements among Suzhou Chuangjia, other five third persons
and another third party company were invalid, and the People’s
Court of second-instance judgment for the transfer agreements
was rendered invalid. In December 2021, the aforesaid third
person instituted litigation against Suzhou Chuangjia, claiming
that the relevant equity interests held by each of the above
defendants were registered in the name of the aforesaid third
person. In December 2022, the court dismissed the claim of
the aforesaid third person. The Group received a civil judgment
rendered by the court in June 2023. The aforesaid third person
withdrew the claim. In December 2023, the aforesaid third party
instituted litigation against Suzhou Chuangjia again, claiming
to require Suzhou Chuangjia, three other third-party individuals
and four other third-party companies to jointly pay an indemnity
of RMB200 million. In December 2024, the Group received the
first-instance judgment ordering Suzhou Chuangjia and the
other three third-party and two other third-party companies
to pay compensation of RMB131 million, and the Group has
recognized relevant compensation with proper accounting
treatment in accordance with the first-instance judgment. At the
same time, the Group has appealed to the Jiangsu Provincial
High People’s Court in accordance with the law. As the date of
this report, the final result is still uncertain.
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28. Wi F ATl 28. ACQUISITION OF SUBSIDIARIES
EWEARZFEEE I AMERER The acquired companies’ principle activities are property
WE - WEELERNA#HIFZFEENALE development and investment. Fair value of identifiable net assets
BOHEEEBET GRERET - WA 8 arising from the acquisition has been provisionally determined by
@A - ZEEWE A TN B H management’s assessment and is subject to changes. The financial
ZEIREERSEm T information of these acquired companies on the acquisition dates is

summarized as follows:
g 4=
Acquisition dates
AR%T T
RMB’000
(REBEZ)
(Unaudited)
ReRBEEEY Cash and cash equivalents 14,743
B 5 N EH Y R TE DA K FE S 08 Trade and other receivables and prepayments 2,370,466
TSR RIEEME Properties held or under development for sale 58,575
RIS HEE Deferred income tax assets 54,399
B 5 R EAERFRIA Trade and other payables (2,047,317)
WENAEEZRE Total acquired net assets 450,866
WEERIFTE AR A S 2R iE Equity interest in joint ventures previously held
before acquisition 386,517
BEDENH AT ARRN Remeasurement losses of equity interest upon
RIEEFETEEE conversion from joint ventures to subsidiaries (35,262)
=AREENSA Cash paid 19,611
IERERE Non-cash consideration 80,000
HBRE Total consideration 450,866
HEEERENRESRH Cash outflow on acquisitions
EREeRE Cash consideration paid 19,611
B BUEEFARIZIRES MRS EEY Less: cash and cash equivalents of subsidiaries
acquired (14,743)
HNBEERNESREASEEY Net outflow of cash and cash equivalents
T E AR on acquisitions* 4,868

* ETARREES)

*

Included in investing activities

i B R IZR AR D ") SEAZEN GROUP LIMITED
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For the six months ended 30 June 2025

20.HEF T 29. DISPOSAL OF SUBSIDIARIES

B - REEIR A REE384,426,0007T HY 42 During the period, the Group disposed of certain subsidiaries for a

total consideration of RMB384,426,000. Details of the disposals are

REHEETFLRR - BELEFBNT -

as follows:
HEHRH
Disposal dates
ARET T
RMB’000
(RESEZR)
(Unaudited)
HEFTS A Disposal proceeds
—REEEETFRANRER — Cash and cash equivalents received from
REEEY disposal of certain subsidiaries —
—3ERBNRE — Non-cash consideration 384,426
HEFRARCREEFE Total net assets of subsidiaries disposed of 747,499
o HEFEIEARRE RS Less: Non-controlling interest disposed of (349,955)
397,544
HEEE(HE20) Losses on disposal (Note 20) (13,118)
REHEZIREHSIE Cash proceeds from disposal, net of
(FBRFTHEERE) cash disposed of -
BAFEHESENIASHERIE Cash proceeds in respect of prior year disposal 125,800
=B FTEEFRRIzZRE R — Less: cash and cash equivalents in the
REeEEY subsidiaries disposed of (452)
HEEERNESRESEEY Net inflow of cash and cash equivalents
A B on disposal* 125,348

Y RARBED

*

Included in investing activities
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30.BEARS 30. RELATED PARTY TRANSACTION
(a) BAREZERIRER (a) Ultimate controlling shareholder
RN B EIRE LA SR AT H o The Company is ultimately controlled by Mr. Wang Zhenhua.
(b) EHFFER 2R S (b) Transaction with related parties
REZE2025F6HA308 [E/NEA - A& During the six months ended 30 June 2025, the Group has the
EEETTUTEEIRLS following related party transactions:
BZ6A30R1L~EA
Six months ended 30 June
20254 20244
2025 2024
AR%T T ARBTF T
RMB’000 RMB’000
(REEZX) (RE&FEZ)
(Unaudited) (Unaudited)
M RAE TR Fundings to related parties
—aEhE - Joint ventures 8,203 450,094
NG - Associates 6,297 1,291,855
—HESREEH B — Entities controlled by Mr. Wang - 900,000
14,500 2,641,949
KA BE 7 R FILEMA Interest income from related parties
—AEE — Joint ventures = 20,145
REREEFTHER Repayment from related parties
—BEhE — Joint ventures 721,907 295,977
= /NC] - Associates 560,822 1,301,146
—BEEREEHCER - Entities controlled by Mr. Wang - 919,612
1,282,729 2,516,735
BERBAFTERN Interest-bearing fundings from related
parties
—mBEREEN 2B — Entities controlled by Mr. Wang 803,059 -
BEREB AT BRER Repayments of interest bearing fundings
to related parties
—HEEREEHCE — Entities controlled by Mr. Wang 201,200 -~

i B R IZR AR D ") SEAZEN GROUP LIMITED
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30.BELRZ (&)
(b) S2EBET 2R 5 (&)

30. RELATED PARTY TRANSACTION (continued)

(b) Transaction with related parties (continued)

B Z6H30HLL<EA
Six months ended 30 June
20254 20244
2025 2024
AR¥T T ARBTT
RMB’000 RMB’000
(REEZX) (RE&EZ)
(Unaudited) (Unaudited)
REAERRBN Payment made on behalf of related parties
—aEhE — Joint ventures 32,925 227,307
— g N A — Associates 44,270 123,566
—HEREEH B — Entities controlled by Mr. Wang = 19,612
77,195 370,485
MEERRBEE 2 Service fees incurred for property
i 3-8 = management services from
—HBTRAESERE — Entities controlled by Mr. Wang 61,813 217,787
BEXEESRBEE 2 Expenses incurred for accepting
EEENE construction services from
— R A — Associates 40,213 -
B EH EIRRESKANRE Project management service income from
—EEhE - Joint ventures 2,827 40,140
—BE N - Associates 3,151 82,663
5,978 122,803
BARBWAKE Consulting service income from
—BEE - Joint ventures 6,641 36,921
NG| — Associates 19,832 102,632
26,473 139,553
HaBAKE Rental income from
NG — Associates 1,026 -
—HELEEZS 2 EE — Entities controlled by Mr. Wang 1,823 2,018
2,849 2,018
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B ZE202596 A30H 1L/ MEA
For the six months ended 30 June 2025

30.FBELRZ ()

30. RELATED PARTY TRANSACTION (continued)

(b) HBEER 2R Z (&) (b) Transaction with related parties (continued)
B Z6H30RAL<EA
Six months ended 30 June
20254 20244
2025 2024
AR%ET T ARETT
RMB’000 RMB’000
(REEER) (REeEZz)
(Unaudited) (Unaudited)
B 4AREE B F) & Interest expenses paid to related parties
—HEEEEH B — Entities controlled by Mr. Wang 19,314 -
(c) EEEE B R (c) Key management compensation
BZE6H30R @A
Six months ended 30 June
2025%F 20244
2025 2024
AR¥T T ARBTFT
RMB’000 RMB’000
(REEFEZR) (REgE=Z)
(Unaudited) (Unaudited)
e NHMEHESEH Salaries and other short-term
employee benefits 8,102 8,790
(d) BBEEFRERHER (d) Guarantees provided to related parties
R2025%F 20244
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR%T T AREFT
RMB’000 RMB’000
(RE&ER) (&%)
(Unaudited) (Audited)
BEEPEER Guarantee to joint ventures 856,103 887,389
B S N R ER Guarantee to associates 1,063,674 1,864,195
1,919,777 2,751,584
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Notes to the Condensed Consolidated Interim Financial Statements
HZ=2025%F6 308 1L/~ E A

For the six months ended 30 June 2025

30.BAE X5 (1) 30. RELATED PARTY TRANSACTION (continued)
(e) BEAES BRIRHKREIKH (e) Investments pledged for their borrowings of
related parties
120254 H20244F
6H30H 12H31H
As at As at
30 June 31 December
2025 2024
AR%T T ARBT T
RMB’000 RMB’000
(REFEZR) (fe&==Z)
(Unaudited) (Audited)
BE B E IR Shares pledged for joint ventures 555,908 547,168
B SN R TR A 3R Shares pledged for associates 581,414 1,013,151
1,137,322 1,560,319
() BBERLEER () Related-party balances
202545 720244F
6A30H 12H31H
As at As at
30 June 31 December
2025 2024
AR%T T ARBTIT
RMB’000 RMB’000
(REEZR) (Je8=1z)
(Unaudited) (Audited)
i3 H&@L SKIE(MI3E13) Amounts due from related parties (Note 13)
— 5% u—_% - Joint ventures 4,916,010 5,295,787
VN — Associates 5,112,784 5,194,436
10,028,794 10,490,223
FEASTREIE 5 3R IE (MIRE17) Amounts due to related parties (Note 17)
—HEE — Joint ventures 10,773,797 11,419,391
N - Associates 9,353,418 10,587,360
—HELEEHERE — Entities controlled by Mr. Wang 1,221,458 600,337
21,348,673 22,607,088
FEY B 75 & 5 I8 Trade receivables from related parties
—EE P — Joint ventures 52,428 42,332
NG — Associates 56,536 114,631
108,964 156,963
JEfT & B 55 Trade payables to related party
—aEhE - Joint ventures 1,065 4,393
—BtE A — Associates 4,922 22,275
—HEREEH B — Entities controlled by Mr. Wang 808,100 831,458
814,087 858,126
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Notes to the Condensed Consolidated Interim Financial Statements
HZE202596 A30H IE/~EA

For the six months ended 30 June 2025

30.BAE AR S (1) 30. RELATED PARTY TRANSACTION (continued)
() BEREERE) () Related-party balances (continued)
B B 5317 B 455 25 FE A BB 3 5 BR O - Except for the account due to related parties disclosed in note
DA I FE U JE 1<) B8 28 3R08 45 B K ER 17, the above balances due from/to related parties are mainly
DEREXIZETHENENE - & interest free or at interest rate agreed by both parties, unsecured
EIRI AR E LMERIEE - and to be settled according to the contract terms.
S1.EEFEREZNRS 31. TRANSACTION WITH NON-CONTROLLING
INTEREST
REZE2025F6 A30H IE/NE A » & During the six months ended 30 June 2025, the Group has acquired
SELERE ARE1,121,440,000 7T additional interests in certain subsidiaries for a total consideration of
(B E2024F6A30BLFE : ARM RMB1,121,440,000 (year ended 30 June 2024: RMB569,661,000).
569,661,0007T ) Y g & T F A Rl EESME The Group recognised a decrease in total non-controlling interests of
o AEEEREEREREEROAR RMB1,026,622,000 (year ended 30 June 2024: RMB590,545,000)
#1,026,622,0007T (8 E£20244 6 A30H and decrease in other reserves of RMB94,818,000 (year ended 30
IHFE « ARBES90,545,0007T) @ M EA June 2024: increase in other reserves of RMB20,884,000).

EE R A R #94,818,0007T (E &= 2024
FOASNAILFE  EMEHEENMARE
20,884,0007T) °
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