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ABOUT CIFI

Headquartered in Shanghai, CIFI Holdings (Group) Co. Ltd. (“CIFI” or the
“Company” and together with its subsidiaries, the “Group”) is principally
engaged in the businesses of property development, property investment and
provision of property management services in the People’s Republic of China
(“PRC” or “China”).

Our business focuses on developing high quality and end-users driven properties
in mature segments in first- and second-tier cities as well as core cities in China.
Our development projects cover various properties types like residential, office

and commercial complexes.

We have achieved a nationwide operating coverage and a strong presence in
major first- and second-tier cities as well as core cities in China. Currently, we
have property projects in China and overseas, located in core cities in 4 regions:
the Yangtze River Delta, the Pan Bohai Rim, the Central Western Region and
the South China Region. As at 30 June 2025, we had a land bank with total and
attributable GFA of approximately 27.3 million sq.m. and 16.1 million sq.m.

respectively.

CIFI

strives to become a leading and well-respected real estate enterprise in China.

Looking forward, driven by our missions of “building for a better life”,

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025
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DIRECTORS

Executive Directors

Mzr. LIN Zhong (Chairman)

Mr. LIN Wei (Vice-chairman)

Mr. RU Hailin (Chief Executive Officer)
Mr. YANG Xin (Chief Financial Officer)
Mr. GE Ming

Independent Non-Executive Directors
Mr. ZHANG Yongyue

Mr. TAN Wee Seng

Ms. LIN Caiyi

AUDIT COMMITTEE
Mr. TAN Wee Seng (Chairman)
Mr. ZHANG Yongyue

Ms. LIN Caiyi

REMUNERATION COMMITTEE
Mr. ZHANG Yongyue (Chairman)

Mr. LIN Zhong

Mr. TAN Wee Seng

NOMINATION COMMITTEE
Mr. LIN Zhong (Chairman)

Mr. ZHANG Yongyue

Ms. LIN Caiyi

AUTHORIZED REPRESENTATIVES
Mr. LIN Zhong
Mr. RU Hailin

COMPANY SECRETARY
Mr. LO Tai On

REGISTERED OFFICE
P.O. Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

HEADQUARTERS IN PRC
CIFI Center

Lane 1088, No. 39 Shenhong Road
Minhang District

Shanghai

PRC

PRINCIPAL PLACE OF BUSINESS AND

HEADQUARTERS IN HONG KONG
Level 22, Five Pacific Place,
No. 28 Hennessy Road, Wanchai, Hong Kong

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025



2w ¥R

Corporate Information

B33/ IER EY
Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HFREREBTNE
FiPRELRETLARA A
T AT 2 5 KB #1839
G 17 171221716 9% B

B R AT
w7

B T SRAT IR A B 7
B S22 3 G AT I T B 7
o B8 4R A7 I 45 B )

v B8 72 2GR AT M AT B 7
S B AT T AT RS )
{2 SR AT R A B 7

17 7 R AT P 53 A B2 )
S92 4R AT TR A R A

b B R A R AT I AT B 7
L3 R AT R 3 A B 7
B K SR AT I A B 7
- 9 SR AR AT A B )
i SRAT A A R4S
0 R AT P 9 A PR ]

T 781 B A P 043 A R ]

RS

Al _E IR SR AT A BR 2 A
BITHRAT (B ) A PR A
EAERITHRA A
BIBRAT (F ) AR A
B SRAT (Fr itk ) AR 7]
HRETSRAT A R A

K B SRAT A FR 23 ]
5 SR AT (B A FR 7
LERAT (F#) AR F
T P SESRAT A IR A A

A HLERAT AT PR 7
REERAT B A R 7]

2 il
e T T A RS 7

(TR 2% b Al B T B A R A )

ST S 2 B A A

ks
s W 5 38 22 A B /) A
(B A 5%+ 00884)

A2 vl B3

www.cifi.com.cn

ERERERE (G ARRAT] | % T AP s

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

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

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wanchai, Hong Kong

PRINCIPAL BANKERS

Mainland China

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

Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd

China CITIC Bank Corporation Limited
China Merchants Bank Co., Ltd.

Ping An Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.
Industrial Bank Co., Ltd.

China Everbright Bank Co., Ltd

Shanghai Pudong Development Bank Co., Ltd
Bank of Shanghai Co., Ltd.

China Bohai Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Hong Kong

The Hongkong and Shanghai Banking Corporation Limited
Standard Chartered Bank (Hong Kong) Limited

Hang Seng Bank Limited

Bank of Communications Co., Ltd Hong Kong Branch
Bank of China (Hong Kong) Limited

The Bank of East Asia, Limited

Wing Lung Bank Limited

China CITIC Bank International Limited

Bank of Shanghai (Hong Kong) Limited

Nanyang Commercial Bank, Limited

Chong Hing Bank Limited

Tai Fung Bank Ltd.

AUDITOR

Prism Hong Kong Limited
(formerly known as Prism Hong Kong and Shanghai Limited)
Registered Public Interest Entity Auditors

LISTING INFORMATION
Main Board of The Stock Exchange of Hong Kong Limited
(Stock Code: 00884)

COMPANY'’S WEBSITE

www.cifi.com.cn
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CIFI's Representative Projects in China

AR UM LIVE « AR ARV E e INS O R
Beijing Huaxi CIFI LIVE ¢ Wukesong Shanghai CIFI Tower Shanghai LCM

E AR LK 3 T B LRARBE
Shanghai The ROOF Beijing Guoxiang Yuanjing Beijing Park City

REHE LR KA WAk B BBk ONE

Beijing Qingyun Mansion Tianjin CIFI Duhui Jianglai Guangzhou Boyuemingzhu ONE
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CIFI's Representative Projects in China
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Guangzhou CIFI Yaoyue Bay Changsha Guochen Mansion Wuhan CIFI ¢ Qianshan Lingyun

E
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Wuhan Park Garden Chengdu CIFI Centre Chengdu CIFI ¢ Tianfu Future Centre

414 g
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Chengdu Jiangyushan Kunming CIFI PLAZA ¢ Sylvan Whisper Suzhou Park Chunhe Wanxiang
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CIFI's Representative Projects in China

KA B 0 AR AR | B e S B Conall
Urumgqi Xuefu Shangpin Jinan Waterfront Mansion Chengdu Xindu CIFI Cmall

A M P P Conall 1 B Cmall S Cmall
Hefei Feixi CIFI Cmall Nanchang CIFI Cmall Huai’an CIFI Cmall

s

Z1SUUBE Cmall 3BT B Conall R G L L
Shaoxing CIFI Cmall Chengdu Wenjiang CIFI Cmall Changsha Yuhua CIFI Lane
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“Contracted sales” includes contracted sales by the Group’s subsidiaries, joint
ventures and associated companies. Contracted sales data is unaudited and is
based on internal information of the Group. Contracted sales data may be subject
to various uncertainties during the process of collating such sales information and
is provided for investors’ reference only.

“Core net profit/loss” excludes write-down of properties held for sale and
properties under development for sale, allowance for expected credit losses, fair
value gains/losses, net exchange loss/gain, expenses relating to share option grants,
loss on early redemption of senior notes, and share of write-down of properties
held for sale and properties under development for sale, fair value gains/losses and
net exchange loss/gain at joint ventures and associated companies, net of deferred
taxes.

“Bank balances and cash” include pledged bank deposits.

“Total indebtedness” includes bank and other borrowings, onshore corporate
bonds, offshore senior notes and offshore convertible bonds.

“Net debt-to-equity ratio” is calculated by the Group’s total indebtedness
under IFRS less bank balances and cash (including pledged bank deposits) as a
percentage of total equity at the end of each financial year.

“Weighted average cost of indebtedness” is the weighted average of interest costs
of all indebtedness outstanding as at the end of each financial period.

The expression “we”, “us”, “CIFI” and “Company” may be used to refer to the
Company or the Group as the context may require.

References to our “land bank”, “development projects”, “property projects” or
“projects” refer to our property projects with land for which we have obtained
land-use rights and property projects for which we have not obtained land-use
rights but have entered into the land grant contracts or received successful tender
auction confirmations as at the relevant dates.

The site area information for an entire project is based on the relevant land use
rights certificates, land grant contracts or tender documents, depending on
which documents are available. If more than one document is available, such
information is based on the most recent document available.

The figures for gross floor area (“GFA”) are based on figures provided in or
estimates based on the relevant governmental documents, such as the property
ownership certificate, the construction work planning permit, the pre-sale
permit, the construction land planning permit or the land use rights certificate.
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Dear shareholders:

May I present you the business review of the Group for the six months ended 30
June 2025, and the outlook for the second half of 2025.

INTERIM RESULTS

For the six months ended 30 June 2025, the Group achieved contracted sales
of RMB10.16 billion, representing a year-on-year decrease of 50.0% from
RMB20.31 billion in the corresponding period in 2024.

Recognised revenue was RMB12,281.3 million for the six months ended 30 June
2025, representing a year-on-year decrease of 39.2% from RMB20,206.0 million
in the corresponding period in 2024.

The Group’s loss for the period was approximately RMB6,239.3 million during
the six months ended 30 June 2025 versus loss for the period of approximately
RMB4,440.4 million in the corresponding period in 2024.

The Group’s core net loss attributable to equity owners was approximately
RMB4,249.2 million during the six months ended 30 June 2025 versus core net
loss attributable to equity owners of approximately RMB3,401.0 million in the
corresponding period in 2024.

REVIEW OF THE FIRST HALF OF 2025 AND
OUTLOOK FOR THE SECOND HALF OF 2025

In the first half of 2025, the central government adopted a stabilization-oriented
approach to the real estate sector, targeting a halt in the downward trajectory and
a return to equilibrium. Demand-side stimulus measures — including reductions
in down payment ratios, interest rates, and the removal of purchase restrictions
— were introduced to support market activity. Concurrently, local governments
implemented complementary initiatives such as home purchase subsidies and “old-
for-new” housing exchange programs. These efforts collectively contributed to
a narrowing of the year-on-year decline in property sales during the first half of
the year. Nevertheless, there are signs of moderation since the fourth quarter of
2024, and the path to sustained market recovery remains accompanied by a set of
challenges. On the supply side, inventory pressure in the primary housing segment
persists, with the de-stocking cycle remaining at historically elevated levels. In key
cities, the volume of listed second-hand properties has once again increased. On
the pricing front, the translation of improved sales momentum into price recovery
has been sluggish. Residential prices, particularly in the secondary market, remain
near cyclical lows. Overall, structural divergence is becoming increasingly apparent
across regions, product categories, inventory profiles, and pricing dynamics,

underscoring the complexity of the current market landscape.

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025
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REVIEW OF THE FIRST HALF OF 2025 AND
OUTLOOK FOR THE SECOND HALF OF 2025 (Continued)

During the current phase of real estate market adjustment, the impact of the
government’s coordinated policy package has become increasingly evident, though
there remains scope for further enhancement. While the central government has
been continuously refining policies related to the acquisition of existing housing
stock, the actual scale of execution — particularly the participation of private
developers — still has room for further growth. Furthermore, the recent interest
rate cuts have begun to release positive signals toward housing prices, with their
stabilizing effect on the market gradually becoming apparent. The current priority
is to narrow the existing gap between mortgage interest rates and rental yields, a

move that will further contribute to maintaining housing price stability.

In the second half of 2025, the real estate market is expected to maintain its
trajectory of structural stabilization, primarily reflected in three key aspects. First,
sales in high-tier cities are likely to demonstrate relative resilience. Second, the
secondary housing market continues to outperform the primary market, with
second-hand transactions further diverting demand away from first-hand housings.
Third, supply shortages persist in the high-quality residential segment, while
inventory clearance remains challenging for less marketable properties. Real estate
policy is anticipated to intensify efforts in several areas, including stabilizing
price expectations, stimulating home-buying demand, optimizing housing stock
acquisition mechanisms, and expanding financing channels for urban renewal.
These measures aim to support the market in halting its decline and restoring

stability.

The strategy emphasis on core assets and transformational breakthroughs has
emerged as a consensus across the real estate industry. Investment activities are
increasingly concentrated in prime locations within core cities. At the same time,
leading developers are accelerating their transition toward asset-light models such
as project management and commercial operations, driving a structural reshaping
of the industry landscape. The project management segment stands out in
particular, with industry concentration rising significantly as the top 50 companies
now account for approximately 78% of market share. For private developers,
enhancing competitiveness and achieving sustainable growth will require targeted
policy support, along with strategy emphasis on regional deep cultivation, product

innovation, and precision marketing.

11
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REVIEW OF THE FIRST HALF OF 2025 AND
OUTLOOK FOR THE SECOND HALF OF 2025 (Continued)
Properties Delivery

The Group has made significant efforts to preserve value for all stakeholders by
ensuring property delivery, maintaining operations, and safeguarding onshore
financing. From the beginning of the year to date, the Group (including its
joint ventures and associates) has delivered approximately 15,000 residential
units, ranking ninth in the industry according to the “Ranking of Real Estate
Enterprises by Delivery Scale in the First Half of 2025” published by China
Index Academy. Domestic sales and cash collection are critical to the Group’s
financial health and operational stability. The Group has remained steadfast in its
efforts and will continue to take all possible measures to accelerate sales and cash

inflows.

Land Bank
The Group had no new land acquisitions in the first half of 2025. As at 30 June
2025, the Group, together with its joint ventures and associates, had a total land

bank of approximately 27.3 million sq.m.

Business Development

Ever Sunshine Services Group Limited (“Ever Sunshine Services”) represents the
property management services segment of the Group. In the first half of 2025,
Ever Sunshine Services achieved a record high revenue growth of 2.7% to reach
approximately RMB3.46 billion, and further optimized its revenue structure.
Cyclical businesses have seen a significant decline, while proportion of recurring
revenue from core property management and community value-added services has

continued to rise.

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2025 (Concinued)

Business Development (Continued)

As at 30 June 2025, the total contracted GFA of Ever Sunshine Services
amounted to approximately 354.9 million sq.m., representing an increase of
1.1% over the end of previous year, of which the total GFA under management
amounted to approximately 253.7 million sq.m., representing an increase of 1.2%
over the end of previous year, and serving more than 1.12 million households.
Such stable growth is achieved depending on Ever Sunshine Services continuously
enhancing its outreach capabilities with its saturation revenue from outbound
contracts for the first half of 2025 increasing steadily year-on-year and reaching
the best performance in years; and on the other hand Ever Sunshine Services
adhered to the strategic adjustments to proactively exit projects with low quality
and efficiency, thereby focusing on more efficient and high-quality service

projects.

2025 is a critical year of the “Second Five-Year Plan” of Ever Sunshine Services.
Confronted with a more complex macro-environment and industry landscape,
Ever Sunshine Services is determined to implement the “Second Five-Year Plan”
strategy and has achieved a promising start by strengthening team building,
consolidating service capability and enhancing management efficiency. In the
future, Ever Sunshine Services will continue to focus on property management
services in the long term and pursue to become a leading comprehensive property
management service provider in the industry; meanwhile, Ever Sunshine Services
insists on high-quality development and focuses on deep penetration in the major

cities to enhance operational efficiency.

In the first half of 2025, the commercial real estate sector remained under
pressure, with the office market facing dual challenges of supply-demand
imbalance and declining rents. Rising vacancy level further underscored
the industry’s stress. In contrast, commercial shopping malls demonstrated
strong resilience, with stable foot traffic and sales performance supported by
solid consumer fundamentals. In the first half of the year, rental income from
properties held by CIFI remained steady compared to the same period last
year, reaching nearly RMB790 million. Looking ahead, the Group will remain
committed to its “dual-drive” strategy, optimizing its office assets portfolio while
enhancing the operational competitiveness of its shopping malls to navigate the

cycle with resilience.
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2025 (Concinued)

Debt management

The industry is currently facing pressures in terms of market conditions, capital,
and liquidity. The Group has implemented measures to accelerate sales and cash
collection, broaden income stream and reduce expenditure, improve operational
efficiency and control the scale of interest-bearing debts, in order to ensure
timely deliveries of pre-sold housing and stable operations. As at 30 June 2025,
the Group’s bank balances and cash (including restricted cash and pledged bank
deposits) amounted to approximately RMB10.16 billion in aggregate. The Group
strictly enforces the requirements of local governments and deposits the vast
majority of its cash in designated bank accounts, which is subject to stringent

supervision of pre-sale funds to ensure the delivery of presold properties.

After extensive negotiations with creditors and their respective advisors, CIFI's
proposal of scheme of arrangement of relevant offshore debt was approved by
a high majority at the scheme meeting on 3 June 2025, and was subsequently
sanctioned by the Hong Kong High Court on 26 June 2025. It is anticipated that
the Group’s offshore debt obligations (represented by voting scheme claims) will
decrease by an aggregate amount of approximately USD5.27 billion, representing
approximately 66% of the aggregate amount of the voting scheme claims as a

result of the proposed offshore debt restructuring.

This significant achievement, reached after almost three years of negotiations,
reflects the capital market’s high recognition of the Company’s management team
and restructuring plan, laying a solid foundation for its final implementation. It
also marks a crucial step towards CIFI’s financial recovery, restoration of market
confidence, protection of shareholder value and achievement of sustainable

operations.

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025



B

Chairman’s Statement

TR OTAEERAENBI K TFE REVIEW OF THE FIRST HALF AND OUTLOOK FOR

SRR () THE SECOND HALF OF 2025 (Continued)

BB P (4 Debt management (Continued)

T B AMERENFIAR B T A AR We would like to express our gratitude to the overseas creditors and relevant
O N B IR A A FE SR EA parties for their concern for the Company. Moving forward, we will advance
A A Pl A ERE - RBIEAYEEE  che restructuring of onshore corporate bonds and leverage our comprehensive
ey mMEAM mERE - BEE W operational capabilities across the entire value chain, business sectors and national
A > 5 B RA RS R - footprint to transition to a business model characterized by “low debt, high

quality and light assets,” thereby creating value for shareholders.

Ju s B (45 1) 45 BRA A CIFI Holdings (Group) Co. Ltd.
T LIN Zhong

B Chairman

HHE > _EZHHENAZ+ZH Hong Kong, 22 August 2025
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Management Discussion and Analysis
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PROPERTY DEVELOPMENT

Contracted sales

For the six months ended 30 June 2025, the Group achieved contracted sales of
approximately RMB10.16 billion, representing a year-on-year decrease of 50.0%
as compared to RMB20.31 billion in the corresponding period of last year. The
drop in the Group’s contracted sales was due to the tough business environment

in the real estate industry.

For the six months ended 30 June 2025, the Group’s contracted sales in GFA
was approximately 989,300 sq.m., representing a decrease of 40.3% over the
corresponding period of last year. The Group’s contracted ASP for the Relevant

Period was approximately RMB10,274/sq.m..

Contracted sales from the Yangtze River Delta, the Pan Bohai Rim, the Central
Western Region, and the South China Region contributed to approximately
24.4%, 25.5%, 37.6% and 12.5% of the Group’s total contracted sales in
the first half of 2025 respectively. Contracted sales from first- and second-tier
cities accounted for approximately 87.0% of the Group’s total contracted sales.
Contracted sales derived from residential projects contributed to approximately
87.6% of the Group’s total contracted sales whereas those from office/commercial

projects contributed to the remaining 12.4%.

Table 1: Details of contracted sales for the six months ended 30 June 2025

8 A & 7 8 8 55
i IE H P 3 ) 43 By type of project
SHEE AR o Il 8 B A I 8 B
W MBMEask et 48 iij % -2 5 1
% of total

Contracted contracted Contracted Contracted

sales sales GFA ASP

(AR¥L,

(AR¥Ton) (EH k) (-5 K) T3 K)

(RMB’000) (%) (sq.m.) (RMB/sq.m.)

£ Residential 8,901,208 87.6 762,867 11,668

YN YT Office/Commercial 1,263,024 12.4 226,446 5,578

st Total 10,164,232 100.0 989,313 10,274
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PROPERTY DEVELOPMENT (Coninued)

B RS ) Contracted sales (Continued)
i o [ ) 43 By region
FHaE  Aa R I 8 B I 8 8
&M MEOSk 3t 528 i -3 £ 4
% of total

Contracted contracted Contracted Contracted
sales sales GFA ASP
(ANRWL,~
(ARW¥Tx) (A4 k) (°FJ5K) FIi oK)
(RMB’000) (%) (sq-m.) (RMB/sq.m.)
£ =A Yangtze River Delta 2,480,618 24.4 233,360 10,630
Bty Pan Bohai Rim 2,591,254 25.5 193,808 13,370
R R Central Western Region 3,817,986 37.6 460,590 8,289
HET South China Region 1,274,374 12.5 101,555 12,549
st Total 10,164,232 100.0 989,313 10,274

W58 R R =0T #4y

By first-, second- and third-tier cities

aRgE e W 8 88
&® MBHS R £ 57 1 % 3 B4

% of total
Contracted contracted Contracted Contracted
sales sales GFA ASP
(ARWE/
(AR¥T ) (Fsrie) CFIiR) 05 K)
(RMB’000) (%) (sq-m.) (RMB/sq.m.)
— AR First-tier cities 1,232,465 12.1 59,465 20,726
3 Second-tier cities 7,614,179 74.9 758,019 10,045
=3 Third-tier cities 1,317,588 13.0 171,829 7,668
st Total 10,164,232 100.0 989,313 10,274
FfF5E - Notes:
1 —REIATAR A A B i R 1L, First-tier cities refer to Beijing, Guangzhou, Shanghai and Shenzhen.
2. TEEWR TR RV - MUHS - B R R 28 Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan, Fuzhou,
il ~ AR~ BB AT - AR - R~ B Guiyang, Hangzhou, Hefei, Jinan, Kunming, Nanchang, Nanjing, Nanning, Nantong, Ningbo,
ME MR M FE - EN - HS - AR Qingdao, Shaoxing, Shenyang, Shijiazhuang, Suzhou, Taiyuan, Tianjin, Urumgqi, Wenzhou, Wuhan,
W~ A RN KR - R R Wuxi, Xiamen, Xi'an and Zhengzhou.
WM~ B IS RIT  TGE RARI o
3. SRR R BB BN BT &R JE - 3. Third-tier cities refer to Fuyang, Huizhou, Linyi, Luoyang, Meishan, Weifang, Wuhu, Yantai,

WYy~ BEW) A WK - Al - BRI R

ERERERE (G ARRAT] | % T AP s

Liaocheng, Zhoushan, Zhuhai and Zibo.
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PROPERTY DEVELOPMENT (continued)

Revenue recognised from sales of properties

Revenue recognised from sales of properties for the six months ended 30 June

2025 was approximately RMB7,862.4 million, down by 50.4% year-on-year,

accounting for 64.0% of total recognised revenue. For the six months ended 30

June 2025, the Group’s subsidiaries delivered approximately 714,522 sq.m. of

properties in GFA, down by 42.7% from the corresponding period of last year,

while ASP recognised was approximately RMB11,004/sq.m., down by 13.4%

from the corresponding period of last year.

Table 2: Breakdown of recognised revenue from property sales for the six
months ended 30 June 2025

Uik
FEIE H A E 4y By type of project
RS
LES A LN CHBHA T TR R i B CHBTH R
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥ 1) (k) (Fik) (ARHL/Fik)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
HHEERE NG i T S Sl L o S S L - S S —" Sl — S 1
Primary intended use of the project 2025 2024 2025 204 2025 2024 2025 2024
% Residential 7505540 14662406 %55 926 631,508 1,183,232 1013 12392
WAR/WE  OffceCommercil $6879 1177886 45 74 3014 6,579 10810 18,526
Bt Total 7,862,421 15,840,292 100.0 100.0 714,522 1,246,811 11,004 12,705
¢ b [ &) 53 By region
IR0
LES A FTON CHBHAT A A R i ¢ CHBTH AR
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥ 1) (k) (Fik) (NRHE/Fik)
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
i Sy L e Sl S S S S S " 1S — G — )1
2025 2024 2025 2024 2025 2024 2025 2024
e Yangtze River Delta 2,735,962 5,089,597 348 3).9 252,832 448,049 10,821 12,690
R Pan Bohai Rim 84232 138053 11 87 6,79 141,805 12,425 9,35
i Central Western Region 4,626,073 7,125,180 58.8 450 414,198 548 447 11,169 12992
T Souh China Region 41654 1649032 53 104 40713 108,510 10,222 15,197
At Total 7,862,421 15,840,292 100.0 100.0 714,522 1,246,811 11,004 12,705
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PROPERTY DEVELOPMENT (Continued)

Revenue recognised from sales of properties (Continued)

Table 2: Breakdown of recognised revenue from property sales for the six

months ended 30 June 2025 (Continued)

By first-, second- and third-tier cities

B0
WEBETEIRA CHBRA T2 1 TR A 5 B LR THER
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR (ARk) (Fik) (ARWL/Fiik)
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
SEOAAE S CZONE CRCRE CEROmE SRRk CZONE SEoqE ZONE
2025 2024 2025 2024 2025 2024 2025 2024
—Bi Firs-tier citis 106,282 528,226 14 33 7,844 2,548 13,549 2432
BRI Second-tier cities 722780 14127151 925 89.2 629813 1,059,935 11,548 13308
ZEIR Third-tier cites 83359 1184915 6.1 75 76,865 163,328 6,288 725
&7 Total 7,862,421 15,840,292 100.0 100.0 714,522 1,246,811 11,004 12,705
Ff5E - Notes:
1. —REWT R AL BN - b REY 15 First-tier cities refer to Beijing, Guangzhou, Shanghai and Shenzhen.
2. TR R - B R KM R 2. Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan, Fuzhou,

Bl > AR - U - B R R
0 RN R SRR RN R
S ~ P I AR SR

50 SEURTEEM A B B R
R -
Cot e B

R oEFEHEANA=ZTH AEEHA
W170H T B EH H > K&k
32 At 48 5 T RR K B A TH A 40 Il A A
9,300,000 J7 K }% 5,000,000 -7 K o

BB FEMER R B R %

MROEHENA=ZTH - AEEAEE
110 JH B %% v 5RF 4R R A 88 J2 10 ) 2608
- 4 g 5% T A S B A1k 2 S TH BR 40 Il 4
%418,000,000 77K & 11,100,000 F- 77K o
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Guiyang, Hangzhou, Kunming, Nanjing, Nantong, Shenyang, Suzhou, Tianjin, Urumqi, Wenzhou,
‘Wuhan, Wuxi, Xi'an, Zhengzhou, Xuzhou, Yiwu and Yinchuan.

55 Third-tier cities refer to Huizhou, Zhoushan, Meishan, Huzhou, Xuchang, Putian and Liuzhou.

Completed properties held for sale
As at 30 June 2025, the Group had over 170 completed properties projects with
a total and attributable unsold or undelivered GFA of approximately 9.3 million

sq.m. and 5.0 million sq.m. respectively.

Properties under development/held for future development
As at 30 June 2025, the Group had over 110 property projects under
development or held for future development with a total and attributable GFA of

approximately 18.0 million sq.m. and 11.1 million sq.m. respectively.
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PROPERTY INVESTMENT

The Group’s leases and other service income related to investment properties
during the six months ended 30 June 2025 was approximately RMB786.1
million, decreased by 0.3% year-on-year. The rental income in first half 2025 was
mainly contributed by Shanghai LCM, Shanghai The Roof, Shanghai CIFI Tower,
Beijing Wukesong Arena and Shanghai Yangpu Powerlong CIFI Plaza.

As at 30 June 2025, the Group had 33 investment properties with a total and
attributable GFA of approximately 2,282,000 sq.m. and 1,664,800 sq.m.,
respectively, of which, 27 investment properties with a total and attributable
GFA of approximately 1,740,700 sq.m. and 1,291,500 sq.m., respectively, had

commenced leasing.

PROPERTY MANAGEMENT

The Group’s property management and other services income during the six
months ended 30 June 2025 was approximately RMB3,375.4 million, increased
by 5.2% year-on-year, and such increase was primarily due to the increase in the

number of properties under management.

FINANCIAL REVIEW

Revenue

During the six months ended 30 June 2025, the Group’s recognised revenue was
approximately RMB12,281.3 million, decrease by 39.2% year-on-year. Out of
the Group’s total recognised revenue during the six months ended 30 June 2025,
(i) sales of properties and other property related service income decreased by
49.9% from the corresponding period of last year to approximately RMBS8,119.9
million; (ii) leases and other service income decreased by 0.3% from the
corresponding period of last year; (iii) property management and other services

increased by 5.2% from the corresponding period of last year.
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U5 ol B ) FINANCIAL REVIEW (Continucd)
We A i) Revenue (Continued)
KEZ BREZFRZAFENHZTHIES  Table 3: Breakdown of recognised revenue for the six months ended 30
il H C e w8 W B A June 2025
BE-ZNE BE_ZNE
AAZTHIEARA AAZFHIEAEA
Six months ended Six months ended
30 June 2025 30 June 2024
it 2 i E R
B A A SRR
CHEBBA Al CHRRARA AT RERT
% of total % of total
Recognised recognised Recognised recognised Year-on-
revenue revenue revenue revenue year change
(AW T ) (AAk) (AR¥TI) (A7)
(RMB’000) (%) (RMB’000) (%) (%)
YIS E R Sales of properties and other property
B R A related service income 8,119,887 66.1 16,208,285 80.2 -49.9
T J Al R W A Leases and other service income 786,050 6.4 788,703 3.9 0.3
EX Y ER NI Property management and other setvices 3,375,387 27.5 3,209,023 15.9 5.2
At Total 12,281,324 100.0 20,206,011 100.0 -39.2
B B IR AR Cost of sales and service

AEBMPERE _F _HEANA =T
HESEH 085 & AL A NR¥
11,298,200,000 JG » ¥& 75 4F [7] #4 ik D>
35.4% o

ERERERE (G ARRAT] | % T AP s

The Group’s cost of sales during the six months ended 30 June 2025 was
approximately RMB11,298.2 million, down by 35.4% from the corresponding

period of last year.

21



B R B o) e

Management Discussion and Analysis

W9 %5 ol i ()

BH K EBFI R
BE_Z-HFEAA=Z1THIEAMEA
74 [ BB R A B N R 983,200,000
gL B F N FE R A AN R
2,708,100,000 TG ¥k 2 63.7% - B & &
THAESNAZTHIEASMARNENRE
8.0% » T — 2% — U 4F [F] # i) & 1| % Bl 4%
13.4% °

O A B 3 B A B Y B B rp
W
WEE_ZHAEANA=ZTHIEASMH
Ao 252 [l O 4 A o B ) 3 R B AR
B 1Y B e AR e TR A N RKE
1,609,400,000 JC > T 2 4F [7] #9 HI) 49 5 A
K 5 1,649,200,000 JC ©

BE WA
WEZE-AFEANAZTHIEAMEA
AEE R EY N FHEBROANR
675,500,000 7T > T 2% 4[] A HI 2% 9 A
371,000,000 JC °

B ST 58 8 BH 52
A 4L [ B K T 35 B B S e 2k 4R (] A
# N R ¥ 675,000,000 76 38k 2 44.6% % %
EOETRENAZTHIEASEALA
[ #374,100,000 JC °

A7 0 B HoAt BH %
AEBMTHMAHLFERBH AR
# 915,500,000 TC K 2 9.3% 2 2 %
THENHAHZTHIEAMEAH AR
830,400,000 JC °

22

FINANCIAL REVIEW (Continued)

Gross profit and gross profit margin

The Group’s gross profit during the six months ended 30 June 2025 was
approximately RMB983.2 million, down by 63.7% compared to approximately
RMB2,708.1 million for the corresponding period in 2024. The gross profit
margin was 8.0% during the six months ended 30 June 2025, compared to the

gross profit margin of 13.4% in the corresponding period in 2024.

Write-down of properties held for sale and properties under development
for sale

During the six months ended 30 June 2025, the Group recognized a loss of
approximately RMB1,609.4 million on write-down of properties held for
sale and properties under development for sale as compared to approximately

RMB1,649.2 million in the corresponding period of last year.

Fair value loss of investment properties
During the six months ended 30 June 2025, the Group recognised a fair value
loss on investment properties of approximately RMBG75.5 million as compared

to approximately RMB371.0 million in the corresponding period of last year.

Selling and marketing expenses
The Group’s selling and marketing expenses decreased by 44.6% to
approximately RMB374.1 million during the six months ended 30 June 2025

from approximately RMB675.0 million in the corresponding period of last year.

Administrative and other expenses

The Group’s administrative expenses decreased by 9.3% to approximately
RMB830.4 million during the six months ended 30 June 2025 from
approximately RMB915.5 million in the corresponding period of last year.

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025
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FINANCIAL REVIEW (Continued)

Share of results of joint ventures and associates

The Group’s share of results of joint ventures and associates amounted to loss of
approximately RMB269.8 million during the six months ended 30 June 2025,
versus loss of approximately RMB80.7 million in the corresponding period of last

year.

Finance costs

The Group’s finance costs expensed during the six months ended 30 June 2025
were approximately RMB1,936.8 million, versus approximately RMB1,841.3
million in the corresponding period of last year. The change in finance costs
expensed was primarily attributable to the change in the total finance costs
incurred, net of the portion being capitalised in properties under development

during the period.

The Group’s total finance costs expensed and capitalised decreased by 15.6% to
approximately RMB2,340.4 million during the six months ended 30 June 2025
from approximately RMB2,772.1 million in the corresponding period of last
year. The Group’s total indebtedness was approximately RMB84.2 billion as at
30 June 2025, compared to approximately RMB86.7 billion as at 31 December
2024 and RMBS8.6 billion as at 30 June 2024.

Income tax expenses

The Group’s income tax expenses decreased by 87.9% to approximately
RMB119.5 million during the six months ended 30 June 2025 from
approximately RMB987.2 million in the corresponding period of last year.
The Group’s income tax expense included payments and provisions made for
enterprise income tax (“EIT”) and land appreciation tax (“LAT”) less deferred tax

during the period.
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¥ 3,401,000,000 JG °
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FINANCIAL REVIEW (Continued)

Loss for the period

As a result of the factors described above, the Group’s loss before tax was
approximately RMB6,119.8 million during the six months ended 30 June 2025
versus loss before tax of approximately RMB3,453.2 million in the corresponding
period of last year. The Group’s loss for the period was approximately
RMBG6,239.3 million during the six months ended 30 June 2025 versus loss for
the period of approximately RMB4,440.4 million in the corresponding period of
last year. The Group’s net loss attributable to equity owners was approximately
RMB6,357.8 million during the six months ended 30 June 2025 versus net
loss attributable to equity owners of approximately RMB4,939.4 million in the

corresponding period of last year.

The Group’s core net loss attributable to equity owners was approximately
RMB4,249.2 million during the six months ended 30 June 2025 versus core net
loss attributable to equity owners of approximately RMB3,401.0 million in the

corresponding period of last year.

Interests in and amounts due from joint ventures and associates

The Group recorded interests in joint ventures and associates of approximately
RMB28,070.4 million as at 30 June 2025, versus approximately RMB28,368.3
million as at 31 December 2024. The Group recorded amounts due from joint
ventures and associates of approximately RMB20,679.3 million as at 30 June
2025, versus approximately RMB21,571.1 million as at 31 December 2024.
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FINANCIAL REVIEW (Continued)

Interests in and amounts due from joint ventures and associates (Continued)

The interests in joint ventures and associates, and the amounts due from joint
ventures and associates are related to the holding of interest of the Group in
relevant joint venture entities formed with joint venture partners and engaged in
single purpose property projects developed for sale which is of revenue nature in
the ordinary and usual course of business of the Group. The amounts due from
joint ventures and associates represented the shareholder’s loans contributed by
the Group in the capacity of the partners of the relevant joint ventures incidental
to the development of the aforesaid single purpose property projects, including

payment of the land premium and construction cost of the projects.

Properties under development for sale

The Group recorded properties under development for sale of approximately
RMB48,586.5 million as at 30 June 2025, versus approximately RMBG60,450.0
million as at 31 December 2024. Such decrease was due to no new land

acquisition in the six months ended 30 June 2025.

Deferred tax assets

The Group recorded deferred tax assets of approximately RMB1,366.4 million as
at 30 June 2025, versus approximately RMB1,537.1 million as at 31 December
2024.
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& b i A LAND BANK

WZFEZHAENHA =T H > AEBE T HL As ac 30 June 2025, the total GFA of the Group’s land bank was approximately
et A AR SR T RS £ /5 27,300,000 °F- 5K » 27.3 million sq.m., and the attributable GFA of the Group’s land bank was
T A< 45 B B A b i A R SR I BR 40 & approximately 16.1 million sq.m..

16,100,000°F 75 K ©

i Wk 3, e 9k i ) 4y By regions and cities

LR e b b K&

W AL F AR %K i+ 3
BxlL bH 3% 1y - 3 4k A il 5 48 ik
AEWAO AR MEoe Bl

Total

GFA under

Completed development

GFA and held
available for for future Total % of total
sale/leasable”  development land bank® land bank

(P75 k) (CFJ52K) (CFJ5 %)

(sq.m.) (sq.m.) (sq.m.) (%)
i M Wenzhou 438,825 562,268 1,001,093 3.7%
E] Nanchang 186,599 835,565 1,022,164 3.7%
N Lu'an 44,714 449,156 493,870 1.8%
i Shanghai 491,890 = 491,890 1.8%
B Nanjing 205,696 276,189 481,885 1.8%
A Hefei 381,996 56,186 438,182 1.6%
M Suzhou 176,251 26,807 203,058 0.7%
B Hangzhou 113,828 69,893 183,721 0.7%
HAh Others 1,132,226 1,340,026 2,472,252 9.1%
R=M Yangtze River Delta 3,172,025 3,616,090 6,788,115 24.9%
KIE Taiyuan - 2,702,372 2,702,372 9.9%
b= Beijing 723,383 225,608 948,991 3.5%
% Shenyang 181,215 360,944 542,159 2.0%
H Qingdao 165,094 274,547 439,641 1.6%
K Tianjin 159,315 233,745 393,060 1.4%
HAth Others 474,304 2,473,161 2,947,465 10.8%
B ¥ i Pan-Bohai Rim 1,703,311 6,270,377 7,973,688 29.2%
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LAND BANK (Continued)

2 6 I B i ) 0y () By regions and cities (Continued)
v e A% h K
o AL e (3 A -3
[E5 7 B %% 1 - il A it A 48 Bk
HOEWRT O B S i A% e B
Total
GFA under
Completed development
GFA and held
available for for future Total % of total
sale/leasable’®  development land bank® land bank
(05 K) (75 K) (P75 K)
(sq.m.) (sq-m.) (sq-m.) (%)
Ei Chongging 1,176,355 994,669 2,171,024 8.0%
T Wuhan 707,884 657,021 1,364,905 5.0%
B Chengdu 587,723 685,190 1,272,913 4.7%
B Changsha 612,922 445,093 1,058,015 3.9%
R M| Zhengzhou 38,948 814,739 853,687 3.1%
[iE:3 Xi'an 114,552 5,019 119,571 0.4%
HoAthy Others 550,242 2,830,215 3,380,457 12.3%
v Py 38 Central Western Region 3,788,626 6,431,946 10,220,572 37.4%
g Nanning 30,779 613,548 644,327 2.4%
J& I Guangzhou 103,208 464,155 567,363 2.1%
HM Huizhou 62,333 293,428 355,761 1.3%
it 1Ly Foshan 192,296 1,570 193,866 0.7%
HoAh Others 213,824 338,494 552,318 2.0%
i South China 602,440 1,711,195 2,313,635 8.5%
Bt Total 9,266,402 18,029,608 27,296,010 100.0%
5% Notes:

1) EFERERCORE W S A g D
TR e 2 TR HL A R S A 1 2 58 T 3R T A o

@  hWREHREEROCS L EREEE @
R AT AR AR SR R 5 M (i) R R T MR SR
AR5 B 11 A et S T A 4 AR o ML S e AR S T
B A SR R A R IS E BT RS A

JBAHEAE A

ERERERE (G ARRAT] | % T AP s

Includes saleable GFA remaining unsold, leasable GFA and completed GFA that have been pre-sold

but yet delivered.

Total land bank equals to the sum of (i) total completed GFA available for sale/leasable GFA; and (ii)

total GFA under development and held for future development, without adjusting the equity interest
held by the Group in respect of the projects held by the Group’s joint ventures or associates.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
Cash position

As at 30 June 2025, the Group had bank balances and cash of approximately
RMB10,161.4 million (31 December 2024: approximately RMB11,036.8
million), which included pledged bank deposits of approximately RMB1,731.4
million (31 December 2024: approximately RMB1,089.5 million) and funds
under supervision by banks for special use with an amount of approximately

RMB4,299.1 million (31 December 2024: approximately RMB4,508.2 million).

Indebtedness

As at 30 June 2025, the Group had outstanding total borrowings of
approximately RMB84,212.2 million (31 December 2024: approximately
RMB86,653.8 million), comprising bank and other loans of approximately
RMB42,070.3 million (31 December 2024: approximately RMB43,527.2
million), onshore corporate bonds with a carrying amount of approximately
RMB12,013.0 million (31 December 2024: approximately RMB12,710.9
million), offshore convertible bonds with a carrying amount of approximately
RMB1,275.8 million (31 December 2024: approximately RMB1,310.8 million)
and offshore senior notes with a carrying amount of approximately RMB28,853.0
million (31 December 2024: approximately RMB29,105.0 million).

Cost of borrowings

The Group’s weighted average cost of all indebtedness (including bank and other
loans, onshore corporate bonds and medium-term note, offshore senior notes
and offshore convertible bonds) as at 30 June 2025 was 4.7% (excluding default

interest), compared to 4.7% as at 31 December 2024.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Foreign currency risk

The Group has transactional currency exposures arising from transactions by the
group entities in currencies other than their respective functional currencies. In
addition, the Group has foreign currency exposures from its bank balances and

cash, senior notes and convertible bonds.

As at 30 June 2025, the Group had (i) bank balances and cash denominated
in foreign currency of approximately RMB217.0 million, (ii) bank and other
borrowings denominated in foreign currency of approximately RMB17,454.1
million, (iii) senior notes denominated in United States dollars of approximately
RMB27,653.0 million and (iv) convertible bonds denominated in Hong Kong
dollars of approximately RMB1,275.8 million which were subject to fluctuations
in exchange rates. The Group has not entered into any foreign currency hedging
arrangement. However, the Group will closely monitor its exposure to exchange

rates in order to best preserve the Group’s cash value.

Interest rate risk

The Group’s exposure to risk for changes in market interest rates relates primarily
to the Group’s interest-bearing bank and other borrowings. The Group has
not used derivative financial instruments to hedge any interest rate risk. The
Group manages its interest cost using variable rate bank borrowings and other

borrowings.

Financial guarantees

The Group has provided mortgage guarantees to PRC banks in respect of the
mortgage loans provided by the PRC banks to the Group’s customers. The
Group’s mortgage guarantees are issued from the dates of grant of the relevant
mortgage loans and released upon the earlier of (i) the relevant property
ownership certificates being obtained and the certificates of other interests with
respect to the relevant properties being delivered to the mortgagee banks, or (ii)
the settlement of mortgage loans between the mortgagee banks and the Group’s
customers. As at 30 June 2025, the Group provided mortgage guarantees in
respect of mortgage loans provided by the PRC banks to the Group’s customers
amounting to approximately RMB8,641.7 million (31 December 2024:
approximately RMB14,532.1 million).
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Financial guarantees (Continued)

During the period, certain of the Group’s joint ventures and associates have
utilised offshore and/or onshore bank loans. The Company provided guarantees
on several basis covering its respective equity shares of outstanding obligations
under certain offshore and/or onshore bank loans incurred by the joint ventures
and associates developing their projects. As at 30 June 2025, the Group’s
aggregate share of such guarantees provided in respect of loans incurred by these
joint ventures and associate companies amounted to approximately RMB9,275.4
million (31 December 2024: approximately RMB9,387.6 million).

Gearing ratio

The Group’s net debt-to-equity ratio (total indebtedness net of bank balances
and cash divided by total equity) was approximately 166.8% as at 30 June 2025
versus approximately 145.6% as at 31 December 2024. The Group’s debt-to-asset
ratio (total indebtedness divided by total assets) was approximately 34.9% as at
30 June 2025 versus approximately 33.8% as at 31 December 2024. The Group’s
current ratio (current assets divided by current liabilities) was approximately
0.9 times as at 30 June 2025 versus approximately 1.0 times as at 31 December
2024.

HUMAN RESOURCES AND COMPENSATION POLICY

As at 30 June 2025, the Group’s property development and property investment
business had approximately 18,362 employees in China including Hong
Kong, among which approximately 1,726 employees worked for the property
development business, and approximately 16,636 employees worked for
the property management and other businesses. The Group remunerates its
employees based on their performance, working experience and the prevailing
market wage level. The total remuneration of the employees consisted of basic

salary, cash bonus and share-based incentives.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES

As at 30 June 2025, the interests and short positions of the directors of the
Company (the “Directors”) and chief executives of the Company in the shares,
underlying shares and debentures of the Company and its associated corporations,
within the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”), which (a) were required to be notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange®) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions which
they are taken or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the register
referred to therein; or (c) were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock Exchange (the “Listing

Rules”), were as follows:

By W B Long positions in the shares:
AR
(#)
BHAR Sh/ERkR Ry %H % Interest
HHIEA Name of Director Name of Corporation Capacity/Nature of interest Number of shares (Approximate)
ity Me. LIN Zhong LN 2T R 1,363,754,301 12.98%
Company Founder of a discretionary trust (Note 1)
KA SERFMLRALA (B2 2731372105 26.05%
Company Co founder of a discretionary trust (Note 2)
LA HEHA A (H3E3) 132 0.00001%
Company Beneﬁcml owner (Note 3)
LA KR RS (i) 10,400,000 0.10%
Company Inerest of his spouse (Note 4)
ERERERE (G ARRAT] | % T AP s 31
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HEH R TR BYE L  DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Long positions in the shares: (Continued)

(#4)
JBEB 4 R ¢ ()

(1.2
(#)
BHLR %ﬁ/ﬁﬁﬁg Rby%H % Interest
33 Name of Director Name of Corporation Capacity/Nature of interest Number of shares (Approximate)
BB EEARA (SRR ) TP AL (W) 160,000 40%
LingYu International Group Co., Ltd. Interest of controlled corporation (Note 13)
(“LingYu International”)
HERNRERSERARAR R R AR (k1) 40,000,000 40%
(TR BTEER )
Shanghai Lvming Construction Technology Group  Interest of controlled corporation (Note 14)
Co., Led * (‘Lvming Construction Technology”)
TR A R AR (TR XAk AL (Rt 15) 273,180,000 15.80%
Ever Sunshine Services Group Limited Incerest of controlled corporation (Note 15)
(“Ever Sunshine Services”)
iSit v R B A (W3t 16) 406,820,000 B.54%
Ever Sunshine Services Incerest of controlled corporation (Note 16)
iSiE v REGETHLRALA (Wik17) 1,000,000 0.069%
Ever Sunshine Services Co-founder of a discretionary trust (Note 17)
SiE v Hotl (R3E 18) 500,000 0.03%
Ever Sunshine Services Other (Note 18)
gL Mr. LIN Wei AL AREETMATLA (3s) 504,452,194 480%
Company Founder of a discretionary trust (Note 5)
LYNG 2REARAFATA (B3E2) 2731373105 2605%
Company Co-founder of a dlscrenonary trust (Note 2)
R XAk AR (et 1) 160,000 40%
LingYu International Interest of controlled corpotation (Note 13)
SiE v TEHE R (3 10) 406,820,000 B54%
Ever Sunshine Services Incerest of controlled corporation (Note 16)
iSiE v AREGFTHLRALA (W17 1,000,000 0.069%
Ever Sunshine Services Co-founder of a discretionary trust (Note 17)
ATHRH At () 273,680,000 15.83%
Ever Sunshine Services Other (Note 19)
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HEH R TR BYE L  DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
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IN SECURITIES (Continued)

Long positions in the shares: (Continued)

T

(#)

BHLR S$h/ERRE Rby%H % Interest

33 Name of Director Name of Corporation Capacity/Nature of interest Number of shares (Approximate)

Wi e Mr. RU Halin LG SEHAA (Hio) 2,805,120 0.03%
Company Beneﬁcml owner (Note 0)

RTHRE SR A (Wt 0) 1,050,000 0.06%
Ever Sunshine Services Beneﬁaal owner (Note 20)

FEE Mr. YANG Xin AL it GINLiEA) 3552711 0.03%
Company Beneficial owner (Note 7)

LY SR~ NItRFHR R (Rrits) 1626380 0.02%

Company Interest held joincly with another person (Note 8)

iSilt FAHAA (k) 700,000 0.04%
Ever Sunshine Setvices Beneﬁaal owner (Note 21)

IR 85— MR A (Wit o) 400,000 0.02%

Ever Sunshine Services Interest held joinely with another petson (Note 22)

Bk Mr. GE Ming AL §et NLIET) 1407362 0.01%
Company Beneﬁaal owner (Note 9)

iSilv FAHAA (i) 2400000 0.14%
Ever Sunshine Services Beneﬁaal owner (Note 23)

REEE Mr. ZHANG Yongue A2 gt ONLRA) 2,045,591 0.02%
Company Beneficial owner (Note 10)

B Mr. TAN WeeSeng A4 jget ZONL Al 1,632,602 0.02%
Company Beneﬁaal owner (Note 11)

WRELL Ms. LIN Caiyi YN Fafn A (fk) 200,000 0.002%
Company Beneficial owner (Note 12)
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# e ERATBON BRI R A

(#4)

TR B R ()
Wi -

ilg 2 AN A Ry (TR ]) i & B A RA A
([FED FA - M B2 E BT RA G K
A A R A (T i) 2 B B T 7K A
1) 4 8 2 8547 A5 HIl 1 Sun Success Trust 1 3
#€ A Standard Chartered Trust (Singapore) Limited
('Standard Chartered Trust]) 5% SCTS Capital Pre.
Led. ([SCTS Capital |) 74 © Sun Success Truse J9#k
et (fF 7 B E#%2 T N) B Standard Chartered
Trust (B ZFEN) R -F—"4FHH+—H
JX T 1 2 (S 5T © Sun Success Truse 152 5 A {2
bR e E A T RIRR A » RIS K
A6 B511 55 XV B > AR SE AR (FF £ Sun Success Trust
BRI SEN) WAL 2 B R 9 1,363,754,301
e BB A3 e e A A o

2. WA A AR A A R F (M| D) 5 -
AR RO BATRAMCEEEARRAF
(MoEEE) 2EHA > MEoEEEMNR2TE
BEAT A ) iy AR IR 50 15 514 32 5E A Standard
Chartered Trust 7 il SCTS Capital FF A MR [T F ik
5 RE oM Se 2k - MR Se AR oMK e A (1 1
W 2 7 A\) B2 Standard Chartered Truse (1 /32
FEN) R B TAER ] A — B LA AL &
RERERE o MRIRFIEME REMZ 28 NEAEM P ek
AR S bR S A 1 5 T RIR LB o AR IR
I5 B ) ARG AR XV I > M S AR R S
T Ak S 4 (FF Jy AR IR R IR RE RO LR A1 52 )
B F RO 2 SRR 45 19 2,737,372,105 BB A
hEA A

3. %A Iy MR R S A R -
4. %A Iy AR R e PO R A o

S. 5 Ry i R AT IR ] (T HLBR ) F5 A - RLER
1) 42 0 2 3547 A T LW Assec Holdings Limited
(TLW Assec |) 2 EHEA > LW Assec 1 2 H £
BEATIRAS A thy — 8 M et (E B MR T
N) B Credit Suisse Trust Limited ([ Credit Suisse
Trust |) (FE2Z5EN) ik ZF— /NAE R 2 HE
fERERFA o W% M5 RCIY 32 48 NI MR S R s
T A o AR R I T B AR 1) 5 XV A
AR SR (1 B a% A5 sERORISL ) B 25 i L BR
FEA 1 504,452,194 B B0 o 5 HE 2 o
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Long positions in the shares: (Continued)
Notes:

1. These shares of the Company (the “Shares”) are held by Ding Chang Limited (“Ding Chang”). The
entire issued share capital of Ding Chang is wholly owned by Eternally Success International Limited
(“Eternally Success”), the entire issued share capital of which is in turn held by Standard Chartered
Trust (Singapore) Limited (“Standard Chartered Trust”) as the trustee of the Sun Success Trust via
SCTS Capital Pte. Ltd. (“SCTS Capital”). The Sun Success Trust is a discretionary trust set up by
Mr. LIN Zhong as settlor and Standard Chartered Trust as trustee on 11 May 2012. The beneficiary
objects of the Sun Success Trust include certain family members of Mr. LIN Zhong. Mr. LIN Zhong
as founder of the Sun Success Trust is taken to be interested in the 1,363,754,301 Shares held by Ding
Chang pursuant to Part XV of the SFO.

2. These Shares are held by Rosy Fortune Investments Limited (“Rosy Fortune”). The entire issued share
capital of Rosy Fortune is wholly owned by Gentle Beauty Assets Limited (“Gentle Beauty”), the
entire issued share capital of which is in turn held by Standard Chartered Trust as the trustee of the
LIN’s Family Trust via SCTS Capital. The LIN’s Family Trust is a discretionary trust set up jointly by
Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as settlors and Standard Chartered Trust as trustee
on 11 May 2012. The beneficiary objects of the LIN’s Family Trust include certain family members
of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng. Each of Mr. LIN Zhong, Mr. LIN Wei and Mr.
LIN Feng as a co-founder of the LIN’s Family Trust is taken to be interested in the 2,737,372,105
Shares held by Rosy Fortune pursuant to Part XV of the SFO.

3. These Shares are directly held by Mr. LIN Zhong.
4. These Shares are directly held by the spouse of Mr. LIN Zhong.

5. These Shares are held by Eminent Talent Limited (“Eminent Talent”). The entire issued share capital
of Eminent Talent is wholly owned by LW Asset Holdings Limited (“LW Asset”), the entire issued
share capital of which is in turn held by a discretionary trust set up by Mr. LIN Wei as settlor and
Credit Suisse Trust Limited (“Credit Suisse Trust”) as the trustee in 2018. The beneficiary objects of
the said trust include certain family members of Mr. LIN Wei. Mr. LIN Wei as founder of the said
trust is taken to be interested in the 504,452,194 Shares held by Eminent Talent pursuant to Part XV
of the SFO.
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Force Development [ 4 ¥ 8 45 17 i A 1 Ak o S
A S0% ~ MR SE R R A 259 T MR I
FEE R 25% o RIUL » ARERE I B R
MoHp S A BB £ 7 1 Elice Force Development
F 47 19 273,180,000 B i T I 5 B0 #E A7 $2¢ i
H#  Elite Force Development £ %8 7 € Spectron
Enterprises Limited ([ Spectron Enterprises |) 7l %5
THEN TR RO EREE . § _F =%
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A REREAT 325 I 0 T B 99 RIS~ 20U DA .
AR B 55 o

%A T T IR ) R Spectron Enterprises T >
TMif Spectron Enterprises [ AR AT A Rl A
AF HEE GBS A A A RA R -
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Long positions in the shares: (Continued)
Notes: (Continued)

6. These Shares are directly held by Mr. RU Hailin.

7. These Shares are directly held by Mr. YANG Xin.

8. These Shares are directly and jointly held by Mr. YANG Xin and another person.
9. These Shares are directly held by Mr. GE Ming.

10. These Shares are directly held by Mr. ZHANG Yongyue.
11. These Shares are directly held by Mr. TAN Wee Seng.
12. These Shares are directly held by Ms. LIN Caiyi.

13. These shares of LingYu International include 100,000 shares held by Smart City Assets Limited and
60,000 shares held by Loyal Most Enterprises Limited, of which Mr. LIN Zhong, together with Mr.
LIN Wei and Mr. LIN Feng, are regarded to have control by virtue of the SFO.

14. These shares of Lvming Construction Technology are held by Shanghai Maofu Enterprise Development
Group Co., Led.* (b i 5% 48 41> 3 4% e 4 [ A BR 22 ® ) (formerly known as Shanghai Xuhui
Enterprise Development Co., Ltd.* ( [ 75 IR A 3 %% B A5 FR /A 7)) of which Mr. LIN Zhong is
regarded to have control by virtue of the SFO.

15. These shares of Ever Sunshine Services are held by Elite Force Development Limited (“Elite Force
Development”). The entire issued share capital of Elite Force Development is owned as to 50% by
Mr. LIN Zhong, 25% by Mr. LIN Wei and 25% by Mr. LIN Feng. Therefore, Mr. LIN Zhong is
regarded to have control in these 273,180,000 shares of Ever Sunshine Services held by Elite Force
Development by virtue of the SFO. With effect from 30 June 2020, Elite Force Development has
entrusted Spectron Enterprises Limited (“Spectron Enterprises”) to exercise voting rights of certain
number of shares of Ever Sunshine Services. Elite Force Development continues to own such shares of
Ever Sunshine Services as the beneficial owner and be entitled to the dividends, distributions and all
other rights and benefits attaching to such shares.

16. These shares of Ever Sunshine Services are held by Spectron Enterprises, the entire issued share
capital of which is in turn held by Xu Sheng Limited which is a direct wholly-owned subsidiary of
the Company. Therefore, each of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng is taken to be
interested in the 406,820,000 shares of Ever Sunshine Services held by Spectron Enterprises pursuant
to Part XV of the SFO. Regarding the entrusted voting arrangement, please refer to note 15 above.
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%55 K THIRES B9 I 3 o AR 5 A o SSAR B9 A2
EEITRAMCEEESEHA  MCREE
Y 42 8 2 BEAT IR Rl AR IR KR AR ER ZREN
Standard Chartered Trust 7 # SCTS Capital £ ©
MRIR R IRAF RE I M S 2k - bRfi e 2k Rophi S
A (FE B W #2 T N) B Standard Chartered Trust
(WERZFEN) R —F— 4R H +— H IR
SLIY A RERS RE o MR SR AR REM 2 45 N ELHE AR
o~ MRS TR e E I T RIRM A -
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% 45 Kk T B 1 B Uy H Rain-Mountain Limited
(' Rain-Mountain J) 7 ° Rain-Mountain ] 4 i
£ ¥ 47 IX 75 1 Beauty Fountain Holdings Limited
([ Beauty Fountain ) 2 8 #7 > i Beauty Fountain
fr) 4 56 2 3547 A HI) B Sun-Mountain Trust [ 32
#E A Standard Chartered Trust 7 ## SCTS Capital 1§
H ° Sun-Mountain Truse JJ MK S5 (1F 2 Bf A 4%
F \) B Standard Chartered Truse (1F % 32 5C N) i
“E-TFEAH T HBOLK 2 RS FE o Sun-
Mountain Trust [ 52 %t A3 ARG S 4 192 T %
TR o AR A SR R M 1) X S AR
JeA4 (1F £ Sun-Mountain Truse 181 57 ) B 16 £
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1 % % Elite Force Development F5A7 14 273,180,000
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Long positions in the shares: (Continued)
Notes: (Continued)

17.

19.

20.

21.

22.

23.

These shares of Ever Sunshine Services are held by Rosy Fortune. The entire issued share capital of
Rosy Fortune is wholly owned by Gentle Beauty, the entire issued share capital of which is in turn
held by Standard Chartered Trust as the trustee of the LIN’s Family Trust via SCTS Capital. The
LIN’s Family Trust is a discretionary trust set up jointly by Mr. LIN Zhong, Mr. LIN Wei and Mr.
LIN Feng as settlors and Standard Chartered Trust as trustee on 11 May 2012. The beneficiary objects
of the LIN’s Family Trust include certain family members of Mr. LIN Zhong, Mr. LIN Wei and Mr.
LIN Feng. Each of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as a co-founder of the LIN’s
Family Trust is taken to be interested in these 1,000,000 shares of Ever Sunshine Services held by
Rosy Fortune pursuant to Part XV of the SFO.

These shares of Ever Sunshine Services are held by Rain-Mountain Limited (“Rain-Mountain”). The
entire issued share capital of Rain-Mountain is wholly owned by Beauty Fountain Holdings Limited
(“Beauty Fountain”), the entire issued share capital of which is in turn held by Standard Chartered
Trust as the trustee of the Sun-Mountain Trust via SCTS Capital. The Sun-Mountain Trust is a
discretionary trust set up by Mr. LIN Feng as settlor and Standard Chartered Trust as trustee on 11
May 2012. The beneficiary objects of the Sun-Mountain Trust include certain family members of
M. LIN Feng. Mr. LIN Feng as founder of the Sun-Mountain Trust is taken to be interested in these
500,000 shares of Ever Sunshine Services held by Rain-Mountain pursuant to Part XV of the SFO.
Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng signed an acting in concert deed on 6 August 2018.
By virtue of the SFO, Mr. LIN Zhong is deemed to be interested in these 500,000 shares of Ever
Sunshine Services held by Rain-Mountain.

These shares of Ever Sunshine Services are held by Elite Force Development and Rain-Mountain. Mr.
LIN Zhong, Mr. LIN Wei and Mr. LIN Feng signed an acting in concert deed on 6 August 2018.
By virtue of the SFO, Mr. LIN Wei is deemed to be interested in the 273,180,000 shares of Ever
Sunshine Services held by Elite Force Development and the 500,000 shares of Ever Sunshine Services
held by Rain-Mountain. With effect from 30 June 2020, Elite Force Development has entrusted
Spectron Enterprises to exercise voting rights of certain number of shares of Ever Sunshine Services.
Elite Force Development continues to own such shares of Ever Sunshine Services as the beneficial
owner and be entitled to the dividends, distributions and all other rights and benefits attaching to
such shares.

These shares of Ever Sunshine Services are directly held by Mr. RU Hailin.
These shares of Ever Sunshine Services are directly held by Mr. YANG Xin.

These shares of Ever Sunshine Services are directly and jointly held by Mr. YANG Xin and another
person.

These shares of Ever Sunshine Services are directly held by Mr. GE Ming.
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EHREETEETBABNE LR DIRECTORS’ AND CHIEF EXECUTIVES INTERESTS

(45) IN SECURITIES (Continued)
PR RERS - Interests in the debentures:
Rt i |
BRmARRAS
WEBAT AR
Approximate
percentage of
the aggregate
outstanding principal
FifMRERALH  amount of the relevant
EHAR S/ RN Principal amount of debenture issued
A Name of Director Name of Corporation Capacity/Nature of interest relevant debentures held (%)
i Gibt Mr. LIN Zhong LY/ RERFNRALA Bk R4 1,000,000 T 0.18%
Company Co-founder of a discretionary trust (Notes 1 and 4) USS1 million
LG ARETOLRALA (W2 R4) 1,000,000 F TG 0.24%
Company Co-founder of a discretionary trust (Notes 2 and 4) USS1 million
LN AREGEERATA (33 R4) 1,000,000 %76 0.67%
Company Co-founder of a discretionary trust (Notes 3 and 4) USS1 million
Nt Mr. LIN Wei YN RETOLRALA (1 R4 1,000,000 TG 0.18%
Company Co-founder of a discretionary trust (Notes 1 and 4) US$1 million
LY AERANLRM LA (H3E2R4) 1,000,000 F 7T 0.24%
Company Co-founder of a discretionary trust (Notes 2 and 4) USS1 million
AR RETLOLRALA (33 R4) 1,000,000 TG 0.67%
Company Co-founder of a discretionary trust (Notes 3 and 4) US$1 million
Wi Mr. YANG Xin EEERDARAR (WETE]) KA A sk NE:H#5.900,000 7T 0.20%
CIFI Group Co., Led * (‘CIFI PRC) Beneficial owner (Notes 5 and 7) RMBS.9 million
fi EREAN (Mkek) B 81,000,000 7 0.0%
CIFIPRC Beneficial owner (Notes 6 and 7) RMBI million
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Interests in the debentures: (Continued)
Notes:

1. The 6.0% senior notes due 2025 with the aggregate principal amount of US$567 million were issued
by the Company in January 2020, which are listed on the Stock Exchange.

2. The 4.375% senior notes due 2027 with the aggregate principal amount of US$419 million were
issued by the Company in January 2021, which are listed on the Stock Exchange.

3. The 4.8% senior notes due 2028 with the aggregate principal amount of US$150 million were issued
by the Company in May 2021, which are listed on the Stock Exchange.

4. Such senior notes were owned by Rosy Fortune. The entire issued share capital of Rosy Fortune is
wholly owned by Gentle Beauty, the entire issued share capital of which is in turn held by Standard
Chartered Trust as the trustee of the LIN’s Family Trust via SCTS Capital. The LIN’s Family Trust
is a discretionary trust set up jointly by Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as settlors
and Standard Chartered Trust as trustee on 11 May 2012. The beneficiary objects of the LIN’s Family
Trust include certain family members of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng. Each of
Mzr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as a co-founder of the LIN’s Family Trust is taken
to be interested in such senior notes held by Rosy Fortune pursuant to Part XV of the SFO.

5. The second tranche of 2021 domestic corporate bonds with the principal amount of RMB3,000
million were issued by CIFI PRC, a wholly-owned subsidiary of the Company, in July 2021, which
are listed on the Shanghai Stock Exchange.

6. The first tranche of 2020 domestic corporate bonds with the principal amount of RMB2,120 million
were issued by CIFI PRC in May 2020, which are listed on the Shanghai Stock Exchange.

o These domestic corporate bonds are directly held by Mr. YANG Xin.
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M | —Hi B RSN > TR Mg A
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R 5 78 77 I B 0k 91 55 Xov BT 2R 2 e
353 H B4 Wk SCZHCT 4 R O M 4R % BIR
B R ERETA > NI AL (S
AN A EBATEN BERAN AL w B
73 BSOAR Bl 1S 073 b B A i IR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

Based on the register of substantial shareholders maintained by the Company
pursuant to Section 336 of the SFO and the information available to the
Company, the following shareholders, other than those disclosed in the section
headed “Directors’ and Chief Executives’ Interests in Securities” of this interim
report, had notified the Company of its interests and/or short positions in the
Shares and underlying Shares of the Company which would fall to be disclosed
under the provisions of Divisions 2 and 3 of Part XV of the SFO and so far as the
Directors were aware, persons other than the Directors or chief executive of the
Company, who had an interest or a short position in the Shares or underlying

Shares of the Company as at 30 June 2025 were as follows:

Ay B4 A Long position in the Shares:
i CBE AT By 1Y
BAE S
Approximate
percentage of
FEBOR A4 %ﬁ}/ﬁﬁﬁiﬁ B4 ¥ H the issued Shares
Name of substantial shareholder Capacity/Nature of interest Number of shares (%)
CEREE Z P R AR (k1) 2,737,372,105 26.05%
Gentle Beauty Interest of controlled corporation (Note 1)
%A Ha A A (Fak) 2,737,372,105 26.05%
Rosy Fortune Beneficial owner (Note 1)
K Z P R AR (R 2) 1,363,754,301 12.98%
Eternally Success Interest of controlled corporation (Note 2)
5B Ha A A (Fsk2) 1,363,754,301 12.98%
Ding Chang Beneficial owner (Note 2)
Standard Chartered Trust Zab AN (BaE1 -~ 2 %3) 4,340,613,495 41.30%
Trustee (Notes 1, 2 & 3)
JOREEE L (SR ARRATR | —F IR RS 39
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3 & ke X0 SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (Continued)
A By H’Jﬂﬁ P (#E) Long position in the Shares: (Continued)
5 SR AT IR A i
BAE 2
Approximate

percentage of

LB A B0, B EE By ¥ H the issued Shares
Name of substantial shareholder Capacity/Nature of interest Number of shares (%)
SCTS Capital Z e B (B sk~ 2 &3) 4,340,613,495 41.30%

Interest of controlled corporation

(Notes 1, 2 & 3)

LNt EHEE FERIRI S (BfFRE4) 239,487,089 2.28%
Mr. LIN Feng Founder of a discretionary trust (Note 4)
EHEAE FERI LR AN (B k1 K s) 2,737,372,105 26.05%

Co-founder of a discretionary trust

(Notes 1 and 5)

Z Pk B A (B 5t 6) 11,882,715 0.11%
Interest of controlled corporation (Note 6)
B A A (FE7) 6,393,660 0.06%

Beneficial owner (Note 7)
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JerE ROMRUE e e (fF 7 B EE 42 7 ) B Standard
Chartered Trust (TE £ ZFEN) it & — 4 A H
+— B 3L BT R RS FE o MR R R (R FERY
Z 46 NALIE AR e~ MR e A Jobig S A 1
BT R A o

B AT B AT IR K A A - K
TR 428 4T A I Sun Success Truse 452
#€ A Standard Chartered Trust #%5 # SCTS Capital 13
A © Sun Success Trust JI#RH S5 2k (1 B B EE 3% 7
N) B Standard Chartered Trust (1 £ % 5 A) i
SR ZHERA T HROL 2R T o Sun
Success Trust [ 32 it N5 bR S8 A 1 7 F R ik
A -

W% AR Ty B4 Al AR R A 19 2,737,372,105 %
JBe 5~ B REAT 91,363,754,301 BB B K i
Rain-Mountain % [ 239,487,089 B i 4 © Rain-
Mountain ) 42 8 C ¥ 47 & 4% B Beauty Fountain 4=
YA o T Beauty Fountain 4% # O #5147 fit 45 ]
H Sun-Mountain Trust [ 7€ A Standard Chartered
Trust 7% SCTS Capital A ° Sun-Mountain Trust
Ty Mg S A (A By B RE 4R T N) B Scandard
Chartered Truse (TE 5 Z#EN) it & — 4FH A
+— H B 2 HEMS FE © Sun-Mountain Trust I
32 4 N ELE MR e A 1 T R IR R -

#% % B > B Rain-Mountain £ A ° Rain-Mountain
F 2 T B AT AR Beauty Fountain G

1fii Beauty Fountain f 4% & T %5 47 i 4% HIl 1 Sun-
Mountain Truse [ 52 5E A Standard Chartered Trust
#%5 i SCTS Capital 7§ A ° Sun-Mountain Trust JJ #k
W e A (FF B B 2 4% T A) B Standard Chartered
Truse (B2 ZFEN) R F—FHHA +—H
ST 9 A B 45 5T © Sun-Mountain Truse 1) 52 5 A
LR RIS 2 WA T ZR IR R - R A 2 3
546 1 55 XV T MR 5B 2E (FF 7% Sun-Mountain
Trust 19 Al 572 \) B 4571 25 1 Rain-Mountain £ # )
239,487,089 B4 o AT HE 2 o

B2 Ry R AR IS A -

7% %5 B 0 1 Towin Resources Limited ([ Towin
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TR AS o b e A A AT -

% 5 B A ph PR U S AR LR AT
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (Continued)

Notes:

il The entire issued share capital of Rosy Fortune is wholly owned by Gentle Beauty, the entire issued
share capital of which is in turn held by Standard Chartered Trust as the trustee of the LIN’s Family
Trust via SCTS Capital. The LIN’s Family Trust is a discretionary trust set up jointly by Mr. LIN
Zhong, Mr. LIN Wei and Mr. LIN Feng as settlors and Standard Chartered Trust as trustee on 11
May 2012. The beneficiary objects of the LIN’s Family Trust include certain family members of Mr.
LIN Zhong, Mr. LIN Wei and Mr. LIN Feng.

23 The entire issued share capital of Ding Chang is wholly owned by Eternally Success, the entire issued
share capital of which is in turn held by Standard Chartered Trust as the trustee of the Sun Success
Trust via SCTS Capital. The Sun Success Trust is a discretionary trust set up by Mr. LIN Zhong as
settlor and Standard Chartered Trust as trustee on 11 May 2012. The beneficiary objects of the Sun
Success Trust include certain family members of Mr. LIN Zhong.

3. These include 2,737,372,105 Shares held by Rosy Fortune, 1,363,754,301 Shares held by Ding Chang
and 239,487,089 Shares held by Rain-Mountain. The entire issued share capital of Rain-Mountain is
wholly owned by Beauty Fountain, the entire issued share capital of which is in turn held by Standard
Chartered Trust as the trustee of the Sun-Mountain Trust via SCTS Capital. The Sun-Mountain Trust
is a discretionary trust set up by Mr. LIN Feng as settlor and Standard Chartered Trust as trustee on
11 May 2012. The beneficiary objects of the Sun-Mountain Trust include certain family members of
Mr. LIN Feng.

4. These Shares are held by Rain-Mountain. The entire issued share capital of Rain-Mountain is wholly
owned by Beauty Fountain, the entire issued share capital of which is in turn held by Standard
Chartered Trust as the trustee of the Sun-Mountain Trust via SCTS Capital. The Sun-Mountain Trust
is a discretionary trust set up by Mr. LIN Feng as settlor and Standard Chartered Trust as trustee on
11 May 2012. The beneficiary objects of the Sun-Mountain Trust include certain family members of
Mr. LIN Feng. Mr. LIN Feng as founder of the Sun-Mountain Trust is taken to be interested in the
239,487,089 Shares held by Rain-Mountain pursuant to Part XV of the SFO.

5. These Shares are held by Rosy Fortune.
6. These Shares are held by Towin Resources Limited (“Towin Resources”). The entire issued share

capital of Towin Resources is wholly owned by Mr. LIN Feng.

7o These Shares are directly held by Mr. LIN Feng.
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SHARE OPTION SCHEME

A share option scheme was adopted by the Company at the annual general
meeting held on 27 April 2016 (the “2016 Share Option Scheme”). The 2016
Share Option Scheme has a life of 10 years from 27 April 2016 and the remaining
life of the 2016 Share Option Scheme is approximately 1 year.

The purpose of the 2016 Share Option Scheme is to motivate the Directors and
employees to optimize their future contributions to the Group and reward them

for their past contribution.

Pursuant to the 2016 Share Option Scheme, the Directors may invite participants
to take up options at a price determined by the Board in its absolute discretion
but in any event shall not be less than the highest of (a) the closing price of the
Shares as stated in the daily quotations sheets issued by the Stock Exchange on
the date on which an offer is made by the Company to the grantee (“Date of
Grant”) which must be a business day; (b) the average closing price of the Shares
as stated in the daily quotations sheets issued by the Stock Exchange for the 5
business days immediately preceding the Date of Grant; and (c) the nominal

value of the Shares.

The maximum number of Shares which may be issued upon exercise of all options
to be granted under the 2016 Share Option Scheme and any other share option
schemes of the Company shall not, in aggregate exceed 666,640,389 Shares,
representing 10% of the total number of Shares in issue as at the date of adoption
of the 2016 Share Option Scheme unless the Company obtains approval from the
shareholders to refresh the limit. At 30 June 2025, there is no option which had
been granted and yet to be exercised under the 2016 Share Option Scheme. The
number of options available for grant under the 2016 Share Option Scheme was
300,843,506 as at 1 January 2025 and 30 June 2025.

The maximum number of Shares issued and to be issued upon exercise of the
options granted to each grantee under the 2016 Share Option Scheme (including
both exercised and outstanding options) in any 12-month period shall not exceed
1% of the total number of Shares in issue for the time being unless otherwise

approved by the shareholders in a general meeting of the Company.
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SHARE OPTION SCHEME (Continued)

The options may be exercised in accordance with the terms of the 2016 Share

Option Scheme at any time during the option period which shall be determined

and notified by the Board to the grantees at the time of making an offer for the

grant of an option, but such period must not exceed 10 years from the Date of

Grant. The offer shall remain open for acceptance for a period of 7 days from the

Date of Grant. The amount payable on an acceptance of option is HK$1.00.

Particulars of the movement of options granted under the 2016 Share Option

Scheme during the six months ended 30 June 2025 are as follows:

i Directors
T JBCHE % H
Number of Share Options

A 3

“E LK 2% .

friEfd  —A-0 RABN RABE RAME AA=EN

() WA #ib Ttk i MR

Exercise  Outstanding Granted Exercised Cancelled  Outstanding

B4 Sh Bl HH Price  at1 January during during during at 30 June

Name Capacity Date of Grant (HKS) 2025 the period the period the period 2025

Ry St FHAA CECZTEEAZEAR O 25T 10,000,000 - — (10,000,000) -
M. RU Hailin Beneficial owner 26 July 2022 HK$2.51

Bt 62 2PN CECZTEEAZEAR O 251t 8,000,000 - —  (8,000,000) -
Mr. YANG Xin Beneficial owner 26 July 2022 HK$2.51

B 8 LN CECZTEEAZEAR O 251 5,000,000 - - (5,000,000) .
Mr. GE Ming Beneficial owner 26 July 2022 HK$2.51

RAEEE BaEmAN  “EOCELACSEAR 2s1#x 600,000 - - (600,000) £
Mr. ZHANG Yongyue  Beneficial owner 26 July 2022 HK$2.51

Brf et BEWAN  “EOELACHEAR 2s1#x 600,000 - - (600,000) .
Mr. TAN Wee Seng ~ Beneficial owner 26 July 2022 HK$2.51

WREL L BEWAN  “EOELACEAR 2s1#x 600,000 1 - (600,000) :
Ms. LIN Caiyi Beneficial owner 26 July 2022 HK$2.51

JEREZERE (SR AR R | =& A i 43
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SHARE OPTION SCHEME (Continued)

FHER R Substantial Shareholder
IR H
Number of Share Options
i# J#
STk i
friff A0 RABE RAME RABR O AA=tR
(8K) WA il iy i WAL
Exercise  Outstanding Granted Exercised Cancelled  Outstanding
B4 Sh Bl HM Price  at1 January during during during at 30 June
Name Capacity Date of Grant (HKS) 2025 the period the period the period 2025
S 8% TN CETTHELACEAR stk 890,000 - - (890,000) -
Mr. LIN Feng Beneficial owner 26 July 2022 HK$2.51
18 B Employees
ik I ¥ H
Number of Share Options
3 3
R “RTRA

g ~H-H TR JAAH RAME  AR=+R
(i) W ARAT B il iy it WAL

Exercise  Outstanding Granted Exercised Cancelled  Outstanding
gHHM Sh Price at 1 January during during during at 30 June
Date of Grant Capacity (HKS) 2025 the period the period the period 2025
“ECCHEEACHAR HaWAA 25U 274310000 - - (274310000 -
26 July 2022 Beneficial owner HK§2.51

[ 5k - Notes:
1. R R T AL A oS R R T 1. As for the share options granted on 26 July 2022, the closing price of the Shares on the Stock

44

T oo ROy B R SR E R AR B S T Y
W T 8 A 2.15 W6 I o S ORE 43 2 O AL 5 43 AL
5% AR B =4 —H—HE B TNFE
POH =S HATHE A B % A5 R 2 s 1
0 218 A R BT 47 40 1 G w38 JI) R BOSR A
1 A T A 4 B A TS TR B B 5 33 o

300,000,000 175 1 5% HE B AR B — 2 — 7 47 W A A
FFEE G HOA —F HAE R H =+ HEES -

W = F TN = A H AR SR A
g R R o~ AT R R

Exchange immediately before the date on which the options were granted was HK$2.15. The options
are exercisable in 4 tranches of 25%, respectively, from 1 January 2023 to 26 April 2026. Details
of the fair value of such share options at the date of grant and the accounting standard and policy
adopted are set out in note 33 to the condensed consolidated financial statements.

2 300,000,000 share options were cancelled on 30 May 2025 in accordance with the terms of the 2016
Share Option Scheme.

B3 No option was granted, exercised or lapsed during the six months ended 30 June 2025.
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SHARE AWARD SCHEME

On 18 December 2017 (the “Adoption Date”), the Board adopted a share award
scheme (the “Share Award Scheme”), pursuant to which the shares to be awarded
(the “Awarded Share(s)”) will be purchased by Prosperity Fountain (PTC)
Limited as the trustee (the “Trustee”) of the trust declared in the Trust Deed
dated 18 December 2017 entered into by the Trustee (as restated, supplemented
and amended from time to time) (the “Trust Deed”) from the open market or
subscribed from the Company as new shares out of cash contributed by the Group
and held on trust for the Eligible Person(s) (as defined below) selected by the
Board for participation in the Share Award Scheme (the “Selected Participants”)
until such Shares are vested with the relevant Selected Participants in accordance
with the provisions of the Share Award Scheme. The purpose of the Share Award
Scheme is to recognise the contributions by certain (i) key management personnel
including Directors and senior management of the Group; and (ii) employee
of any member of the Group (the “Eligible Persons”, other than any Eligible
Person who is resident in a place where the award of the Awarded Shares and/or
the vesting and transfer the Awarded Shares pursuant to the terms of the Share
Award Scheme is not permitted under the laws or regulations of such place, or in
view of the Board or the Trustee (as the case may be), compliance with applicable
laws or regulations in such place makes it necessary or expedient to exclude such
Eligible Person as excluded persons) and to provide them with incentives in
order to retain them for the continual operation and development of the Group.
The Share Award Scheme shall be subject to administration of the Board and the
Trustee in accordance with the rules of the Share Award Scheme and the Trust
Deed.

Subject to any early termination as may be determined by the Board, the Share
Award Scheme shall be valid and effective for a term of 10 years commencing
on the Adoption Date and its remaining life is approximately two years. The
Selected Participants are not required to make any payment upon acceptance of
the Awarded Shares.
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SHARE AWARD SCHEME (Continued)

The Board shall not make any further award of Awarded Shares which will result
in the total number of Awarded Shares exceeding 5% of the number of issued
shares of the Company from time to time. The maximum number of shares which
may be awarded to a Selected Participant under the Share Award Scheme in any
12-month period shall not exceed 1% of the number of the issued Shares. The
Board may from time to time at its discretion determine the vesting periods in

respect of the Awarded Shares.

The summary of the principal terms and conditions of the Share Award Scheme
was set out in the Company’s announcements dated 18 December 2017 and 29
December 2017.

During the six months ended 30 June 2025, there is no outstanding unvested
Awarded Share under the Share Award Scheme. During the period, the Company
has not awarded any Shares under the Share Award Scheme, and no Awarded
Share was vested, cancelled or lapsed. The number of Shares held by the Trustee
available for grant under the Share Award Scheme as at 1 January 2025 and 30
June 2025 was 19,178 Shares, representing 0.0002% of the issued Shares. No
new Shares may be issued in respect of awards granted under the Share Award

Scheme during the six months ended 30 June 2025.

Details of the Share Award Scheme are set out in note 33 to the condensed

consolidated financial statements.

The number of Shares that may be issued in respect of options and awards granted
under all share schemes of the Company during the period ended 30 June 2025
divided by the weighted average number of Shates in issue for the period ended
30 June 2025 was nil.
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CORPORATE GOVERNANCE PRACTICES

The Board is of opinion that the Company had adopted, applied and complied
with the code provisions as set out in Part 2 of the Corporate Governance Code
contained in Appendix C1 to the Rules (the “Listing Rules”) Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Stock

Exchange”) that were in force during the Relevant Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) contained in Appendix C3 to the
Listing Rules as its own code of conduct of dealings in securities of the Company
by the Directors. Upon specific enquiries of all the Directors, each of them has
confirmed that they complied with the required standards set out in the Model

Code during the Relevant Period.

AUDIT COMMITTEE

The Company established the audit committee (the “Audit Committee”) on 9
October 2012 with written terms of reference in compliance with Rule 3.21
of the Listing Rules and paragraph D.3 of the Code. The primary duties of the
Audit Committee are to provide the Board with an independent review of the
effectiveness of the financial reporting process, risk management and internal
control systems of the Group, to oversee the audit process and to perform other

duties and responsibilities as assigned by the Board.

The Audit Committee consists of three independent non-executive Directors,
namely Mr. TAN Wee Seng (being the chairman of the Audit Committee), Mr.
ZHANG Yongyue and Ms. LIN Caiyi. In compliance with Rule 3.21 of the
Listing Rules, the chairman of the Audit Committee possesses the appropriate

professional and accounting qualifications.

The Company’s unaudited condensed consolidated interim results and financial
statements for the six months ended 30 June 2025 and this interim report were
reviewed by the Audit Committee before recommendation to the Board for

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

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed
any of the Company’s listed securities (including sale of treasury shares) during

the Relevant Period.

PLACING AND SUBSCRIPTION OF SHARES AND USE
OF PROCEEDS

On 20 December 2022, the Company entered into a placing and subscription
agreement with Rosy Fortune and placing agents, pursuant to which (a) Rosy
Fortune agreed to appoint placing agents to procure purchasers to purchase for
a total of 840,000,000 shares of the Company; and (b) Rosy Fortune agreed to
subscribe for 840,000,000 new shares of the Company (collectively, the “Placing
and Subscription”). Such subscription shares have an aggregate nominal value
of HK$84,000,000 based on the par value of HK$0.10 per share and a market
value of approximately HK$932,400,000 based on the closing price of HK$1.11
per share as quoted on the Stock Exchange on the date of such placing and
subscription agreement. The subscription was completed on 28 December 2022.
The gross subscription price was HK$1.14 per share and net subscription price
was approximately HK$1.13 per share and the aggregate net proceeds from the

subscription were approximately HK$946,000,000.
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PLACING AND SUBSCRIPTION OF SHARES AND USE
OF PROCEEDS (Continued)

The Company intended to use the net proceeds from the Placing and Subscription
for the repayment of existing indebtedness (including accrued interest) and
general corporate purposes. The intended use of and the actual use of the net

proceeds raised from the subscription are set out below:

R
L 3
+=A “EROAA
Zt—H JRABIA AETH
Wemge®m  WABNAH cHHLE  WABRER
Unutilised Unutilised
amount as at Utilised amount as at
Amount for 31 December ~ amount during 30 June
intended use 2024 the period 2025
(L) (F##L) (F##L) (##L)
(HK$ million) (HKS$ million) (HKS$ million) (HK$ million)
R BA  ( AR AR Repayment of existing indebtedness 946.0 305.2 150.1 155.1

BRfE—f b EmE

(including accrued interest) and

general corporate purposes

R 7N /A TN NN e i (e S
9 BT 13 S H R A A F A = Fe A A/
Al 2 - 3 € 25 i E B H AR A A%
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As announced by the Company, the Company would be using the unutilised
proceeds for the benefit of the holders of the Company’s bonds and considering
optimal structures to achieve this. In October 2023, a formal escrow arrangement
has been set up for the unutilised proceeds with an independent service provider,
Serica Agency Limited. The expected timeline of the utilisation of unutilised net
proceeds is subject to the progress on developing the holistic solutions for offshore
liquidity situation of the Group. The Company will keep its shareholders,
holders of securities and investors informed of any significant developments
of such holistic solutions and further announcement(s) will be made by the
Company as and when appropriate or as required under the Listing Rules. For
further information in relation to the Placing and Subscription, please refer to
the announcements of the Company dated 20 December 2022 and 29 December
2022.
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES

As at the date of this interim report, the Group entered into a number of loan

agreements or facility letters containing covenants relating to specific performance

of the controlling shareholders of the Company (the “Loan Agreement(s)”) which

were subject to announcement disclosure under Rule 13.18 of the Listing Rules

and requirements of disclosure in this interim report under Rule 13.21 of the

Listing Rules, the details of which are set out below:

®

(i)

On 14 August 2019, the Company as borrower, and certain offshore
subsidiaries of the Company as original guarantors, entered into a facility
agreement with Hang Seng Bank Limited as the bookrunner, the original
lender, the facility agent and the security agent in relation to a term loan
facility of up to US$50,000,000 equivalent for a term of forty-two months

after the first utilisation date.

On 28 August 2019, the Company as borrower, and certain offshore
subsidiaries of the Company as original guarantors, entered into a
facility agreement with China Construction Bank (Asia) Corporation
Limited as facility agent, together with a group of financial institutions
as original lenders. The facility agreement refers to a USD and HKD
transferrable term loan facility in an aggregate initial amount of
approximately US$365,000,000 (with a greenshoe option of an additional
US$135,000,000 (or its equivalent in HKD)). The initial term loan facility
is divided into two tranches as follows: (i) the tranche A is a term loan
facility in an aggregate principal amount of US$160,000,000; and (ii)
the tranche B is a term loan facility in an aggregate principal amount of
HK$1,598,000,000. The final repayment date for both the Tranche A and
the Tranche B shall be the date falling forty-two months after the relevant

first utilisation date.
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES (Continued)

(iii)

@iv)

)

On 3 April 2020, the Company as borrower, and certain offshore
subsidiaries of the Company as original guarantors, entered into a facility
agreement with The Hongkong and Shanghai Banking Corporation
Limited as facility agent, together with a group of financial institutions
as original lenders. The facility agreement refers to a USD and HKD
transferrable term loan facility in an aggregate initial amount of
approximately US$382,000,000 (with a greenshoe option of an additional
US$318,000,000 (or its equivalent in HKD)). The initial term loan facility
is divided into two tranches as follows: (i) the tranche A is a term loan
facility in an aggregate principal amount of US$275,000,000; and (ii)
the tranche B is a term loan facility in an aggregate principal amount of
HK$834,000,000. The final repayment date for both the tranche A and
the tranche B shall be the date falling forty-two months after the relevant

first utilisation date.

On 28 December 2020, the Company as borrower and certain financial
institutions as lenders, among others, entered into a facility agreement
in relation to certain term loan facility in the aggregate initial principal
amounts of US$145,000,000 and HK$1,688,000,000 for a term of forty-

two months.

On 16 July 2021,

institutions as lenders, among others, entered into a facility agreement

the Company as borrower and certain financial

in relation to certain term loan facility in the aggregate initial principal

amount of HK$2,798,000,000 for a term of forty-two months.
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES (Continued)

Pursuant to the Loan Agreements as above-mentioned, it is required that:

1. Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as controlling
shareholders of the Company, together with their respective family
members, their family trust and the companies beneficially owned by
them have to collectively maintain a minimum percentage of beneficial
ownership of the entire issued share capital of the Company. As at the date
of this interim report, such minimum percentage of beneficial ownership

required under the Loan Agreements mentioned above was 40%.

2. Any one of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng shall remain

as the chairman of the Board.

CONTINUING DISCLOSURE UNDER RULE 13.22 OF
THE LISTING RULES

Pursuant to Rule 13.22 of the Listing Rules, a combined statement of financial
position of those affiliated companies with financial assistance given by the
Group and guarantee given by the Group for facilities granted to them, and the
Group’s attributable interests in those affiliated companies as at 30 June 2025,

are presented as follows:

BORMBHR VLR AR AN B 2

Combined

statement of The Group’s

financial attributable

position interests

(AR¥Tn) (AR T0)

(RMB’000) (RMB’000)

B E E Non-current assets 3,617,708 1,225,554

TE G E Current assets 186,587,091 60,486,676

TE A A Current liabilities 119,431,182 36,990,100

A R B A Total assets less current liabilities 70,773,617 24,722,130

E I N=Ki Non-current liabilities 16,226,909 6,420,938

B E Net assets 54,546,708 18,301,192
52 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2025
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CONTINUING DISCLOSURE UNDER RULE 13.22 OF
THE LISTING RULES (Continued)

The combined statement of financial position of the affiliated companies was
prepared by combining their statements of financial position, after making
adjustments to conform with the Group’s significant accounting policies and re-
grouping into significant classification in the statement of financial position, as

at 30 June 2025.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for the six months
ended 30 June 2025 (for the six months ended 30 June 2024: Nil).

By order of the Board
CIFI Holdings (Group) Co. Ltd.
LIN Zhong

Chairman

Hong Kong, 22 August 2025

Note:  The English names marked with “*” of the PRC entities are provided for identification purpose only.
The Chinese names are the official names of the PRC entities.
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TO THE BOARD OF DIRECTORS OF CIFI HOLDINGS (GROUP) CO. LTD.

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of CIFI
Holdings (Group) Co. Ltd. (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 56 to 116 which comprise the
condensed consolidated statement of financial position as of 30 June 2025
and the related condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of
cash flows for the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 34”) issued by the International Accounting Standards Board.
The directors of the Company are responsible for the preparation and presentation
of these condensed consolidated financial statements in accordance with IAS 34.
Our responsibility is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability to any

other person for the contents of this report.

SCOPE OF REVIEW

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

audit opinion.

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025



&

RESFMFRG R > BHFIREHA
AT o] = T 2 K S AR A I A 45 G B R
FEAE A TR 5 T A A e R R T A
55 34 5% i

LRSS Rt i) ML N ¥
E%

o R W AR A M R 2 -
EF%%& BEENRBE _F_HFEANH
=T HIEANEAEA &AE B R
Tt M A s 15 L 40 N R 6,357,763,000
Lo MR EFEAEANA=ZTH, HE
I fr 3 B R R AR 4 N R 8,828,558,000
TR ZFE_RHEANH=ZTH, BE
B oK RE B R A T ERAT S 3K BEAME
SR EVHBRESNASERME > H
I FFERATIE R~ B R - iRk
B (EEER KA TR A
& KR DL K A AR 43 il # N R B
18,472,922,000 7C ~ A & ¥ 28,853,029,000
gt~ N R ¥1,275,818,000 C & A R #
8,322,855,000 JT 1 B 4 4 538 LAE#Y -

2R DL R WA AE B R AT AE [T W
B OREMRAE R EE TR
P 0 = DR R L A N (e
BT -

A w2 B T A B A W]
b ES g

2 1

B E - P06294
iR

“E-HENA -+ H

ERERERE (G ARRAT] | % T AP s

CONCLUSION
Based on our review, nothing has come to our attention that causes us to believe
that the condensed consolidated financial statements are not prepared, in all

material respects, in accordance with IAS 34.

MATERIAL UNCERTAINTY RELATED TO THE GOING
CONCERN

We draw attention to note 2 to the condensed consolidated financial statements
which states that, the Group incurred a net loss attributable to equity owners of
the Company of approximately RMB6,357,763,000 during the six months ended
30 June 2025 and, as at 30 June 2025, the Group had net current liabilities of
RMBS8,828,558,000. As at 30 June 2025, the Group was unable to repay the
principal and the interest of certain bank borrowings, offshore senior notes and
convertible bonds, as a result, certain bank borrowings, senior notes, convertible
bonds (including debt and derivative components) and interest payables
amounting to approximately RMB18,472,922,000, RMB28,853,029,000,
RMB1,275,818,000 and RMB8,322,855,000 respectively became default or

cross-default.

This condition indicates the existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a going concern. Our

conclusion is not modified in respect of this matter.

Prism Hong Kong Limited

Certified Public Accountants

Lee Kwok Lun

Practising Certificate Number: P06294
Hong Kong

22 August 2025
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Condensed Consolidated Statement of Profit or

Loss and Other Comprehensive Income
BEZFZHAENH =T HIESMH For the six months ended 30 June 2025

BEAH=Z+THIEAMA

Six months ended 30 June

—®THE EE
2025 2024
i 5 AR¥T L ANR¥T T
NOTES RMB’000 RMB’000
(REBEHB) (RREFZ)
(unaudited) (unaudited)
BA Revenue 4 12,281,324 20,206,011
B R IR A Cost of sales and service (11,298,172) (17,497,903)
LA Gross profit 983,152 2,708,108
HAb g A Bl zs (BISZ) %8 Other income and gains (expenses), net 6 (523,833) (371,481)
PH B R T 4 8 A L Selling and marketing expenses (374,109) (674,958)
AT S Administrative expenses (830,354) (915,535)
HEY N EEER Fair value loss of investment properties (675,467) (371,014)
SRR+ E H B W 3 S B AE Write-down of properties held for sale and
ob B Y BH o 2 properties under development for sale (1,609,399) (1,649,166)
TE 115 68 s 18 38 445 1 4 Allowance for expected credit losses, net 7 (883,092) (257,201)
il B A Finance costs 8 (1,936,845) (1,841,315)
JREAG G 78 A 3 JL I8 /A W) 2648 Share of results of joint ventures and
associates (269,817) (80,680)
B BE 1l 5 41 Loss before tax (6,119,764) (3,453,242)
FIr 45 i BH 52 Income tax expense 9 (119,513) (987,166)
A i 4 Loss for the period 10 (6,239,277) (4,440,408)
o 2w B 3 - Other comprehensive expense:
HENTEN I E Item that will not be reclassified
Ra g HH - subsequently to profit or loss:
F A PEFIA KM AT IYCA  Fair value change on investments in equity
([ 2 AR R A 4 T instruments at fair value through other
WA D WA THE comprehensive income (“FVTOCI”)
NOEEH (7,483) (4,456)
7 4 T B S A Total comprehensive expense for the period (6,246,760) (4,444,864)

56 CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025



BEAH=Z+THIEAMA

Six months ended 30 June

—®oEE EIE
2025 2024
it ARWT ANR¥T T
NOTES RMB’000 RMB’000
(REBEHB) (REFZ)
(unaudited) (unaudited)
PLF 5 TE JE A A 0 e 48 Loss for the period attributable to:
NN NI Equity owners of the Company (6,357,763) (4,939,432)
KAEARTEBEEA N Owners of perpetual capital instruments 123,082 123,082
IF = B M 2 Non-controlling interests (4,596) 375,942
(6,239,277) (4,440,408)
LN S EBEEAN 2T X Total comprehensive expense for the period
HAAH atcributable to:
A ) I RURE A Equity owners of the Company (6,365,246) (4,943,888)
KAEAR T HEEA N Owners of perpetual capital instruments 123,082 123,082
IF P AL HE 15 Non-controlling interests (4,596) 375,942
(6,246,760) (4,444,864)
BEANH=THIEAEA
Six months ended 30 June
R4 —F UL
2025 2024
ARW¥T X ARM¥TIT
RMB’000 RMB’000
(REHE) (REHFZ)
(unaudited) (unaudited)
BB H (AR¥ ) : Loss per share, in RMB:
A Basic 12 (0.61) (0.47)
#E Diluted 12 (0.61) (0.47)
JEREZERE (SR AR R | =& A i 57
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Condensed Consolidated Statement of Financial Position
MEEZHFSNH =1 H Asac 30 June 2025

RO THAE S ORTFUE
AH=Z+HH +ZH=1+—H
At 30 June At 31 December
2025 2024
Wit 5 ARWT L ANR¥T T
NOTES RMB’000 RMB’000
(REEHB) (R %)
(unaudited) (audited)
T By ¥ NON-CURRENT ASSETS
LS - L7/ Investment properties 13 45,966,668 45,922,026
Y B K Property, plant and equipment 14 481,278 501,099
i R Right-of-use assets 14 98,438 116,564
I H Intangible assets 239,233 250,518
i Goodwill 1,488,171 1,488,171
AT 0N R A A Interests in associates 15 12,478,560 12,710,783
WA BN R Interests in joint ventures 16 15,591,841 15,657,565
R L E TE H g Investments in property projects 17 28,881 32,799
N TEFE AR SR ([#8/2°F  Financial assets at fair value through
HFF AR ) /5 Al profit or loss (“FVTPL") 618,064 588,889
Fe N PAE FEA H A2 T A Equity investments at FVTOCI
) B A B 17,894 25,377
% 7 o TE Deferred tax assets 1,366,439 1,537,106
S Ath R YRR IR~ e K Other receivables, deposits and
FA AT FIE prepayments 18 41,828 36,027
P SE A #9 A Deferred contract cost 36,695 45,719
78,453,990 78,912,643
i 1 CURRENT ASSETS
e By ¥ Properties held for sale 26,917,676 24,482,748
BEAE B 0 B 2 Properties under development for sale 48,586,479 60,449,992
JFRE A 2k B L At B Wi R IH Accounts and other receivables,
e 4z e VR AT ERIH deposits and prepayments 18 30,192,535 31,176,648
JARE i FE 422 3 HE 2t K T Amounts due from non-controlling
interests 19 21,644,416 23,713,433
JEU A8 R B AR R Amounts due from joint ventures and
X IH associates 20 20,679,273 21,571,068
R 65 ) 3 L b e I RE Deposits for land use rights for
Sigerd properties held for sale 1,763,617 1,863,617
a] Y B Bl IH Tax recoverable 2,894,700 2,937,083
/A =B NG 1= E ol Financial assets at FVTPL
& 2,837 3,935
B AR SRAT AR Pledged bank deposits 21 1,731,417 1,089,453
RATH B I B4 Bank balances and cash 21 8,429,942 9,947,372
IR AE B ) A Deferred contract costs 22,968 20,493
162,865,860 177,255,842

CIFI HOLDINGS (GROUP) CO. LTD. |[INTERIM REPORT 2025



RO THAE O RTSFUE
AHA=Z1TH +ZA=+—H
At 30 June At 31 December
2025 2024
Bt 5E AR¥T X ANR¥T T
NOTES RMB’000 RMB’000
(R (R FE)
(unaudited) (audited)
i By £ 4% CURRENT LIABILITIES
JARE AT R R B At I A 3 T Accounts and other payables and
DA R HEwE B S accrued charges 22 52,362,637 52,918,947
HHRIAE Contract liabilities 18,813,415 21,777,740
J@ﬁ‘ FFPE 1 HE At FRIH Amounts due to non-controlling
interests 19 6,009,458 6,506,550
J@’HA’E&A%&H&%M/\ FH  Amounts due to joint ventures and
FIE associates 20 24,216,637 24,277,535
JRE st o T Tax payable 6,479,793 7,168,184
HEAME R —FNE ) Lease liabilities — due within one year 20,386 31,957
SRAT B FA 15 3R Bank and other borrowings —
(A —4E N E) 1) due within one year 23 28,545,245 29,965,310
B EYE Oh—F N E) Senior notes — due within one year 24 28,853,029 29,104,995
oy AME S o R bR Corporate bonds and medium-term note
(s —4E M 2 1) — due within one year 25 5,118,000 3,237,554
] B R 55 1 A %jﬁﬁ‘ Debt component of convertible bonds 26 1,275,818 1,310,772
g3 & E: 3t 1(T€E THHA  Derivative component of
convertible bonds 26 -
171,694,418 176,299,544
LY (£ 60 NET CURRENT (LIABILITIES)
ASSETS (8,828,558) 956,298
BV A U B 4 A6 TOTAL ASSETS LESS CURRENT
LIABILITIES 69,625,432 79,868,941
B Be i CAPITAL AND RESERVES
Jie A Share capital 27 864,336 863,621
fiti i Reserves 5,514,553 11,801,465
AR 2 ) JBe SROBE 2 ME A B AR Equity attributable to owners
B 42 of the Company 6,378,889 12,665,086
KAEATH Perpetual capital instruments 1,924,545 1,924,545
FEPE R £ Non-controlling interests 36,102,259 37,329,270
i 25 B % TOTAL EQUITY 44,405,693 51,918,901
Ik U By £ 4 NON-CURRENT LIABILITIES
HEAME A —FEBH) Lease liabilities — due after one year 87,065 93,952
@E &;ﬁ\:ﬁi" fi& K Bank and other borrowings —
R — R E ) due after one year 23 13,525,038 13,561,843
w ﬁj B Borp S bR Corporate bonds and medium-term note
(A — 1% 2 #9) — due after one year 25 6,895,021 9,473,362
% S B T B Deferred tax liabilities 4,712,615 4,820,883
25,219,739 27,950,040
69,625,432 79,868,941
JERERE (SR ) AIRAT | —F = R4 P HE 59
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Condensed Consolidated Statement of Changes in Equity

BEZFZHAENH =T HIESMH For the six months ended 30 June 2025

RATRRRAREL
Attributable to equity owners of the Company
kb
BATE R KAEE Ak
iR E AARR fERE WhE  LERE T4 ik
b Kl BfEE  AERARE  Swebdd Eiff Capital TREHE Perpetual Non-
e Share Specialand Statutory IVTOCT forshare  Shareopion  contribution Reained it apial controlling 5l
Share capial premiun  otherteserve  suphisreene feserve  award scheme eserve feserve profes Subotal  instruments interests Toul
ARETE  ARKFL  ARETE  ARKFr  ARETR  ARMTE  ARMTT  ARKTR  ARKTR  ARMTR  ARKFR  ARETR  ARKTR
RMB000 RMBI000 RMBI000 RMB00D RMB1000 RMBI000 RMBI000 RMB000 RMBU000 RMBI000 RMB000 RMBU000 RMBI000
REFZME-A-H (0 At January 2024 (Audied) 855,610 §8738 (1966823 490271 (12,81) 16) 689% 39440 156666 2020981 194565 L4499 64568820
i () /A (Lossprofi for the period - - - - - S S S dB) U998 123082 5942 (d4M0408)
RATEHARBRREAR Fair value change on investments in equity instruments at
BALARRA RS FVT0Ct - - - - (4456) - - - - (4456 - - (4456)
PR (R WASE Total comprehensive expense) income for the period - - - - (4,456) - - - 4939430 (4,943,888 123,082 594 (4444864
[E0bies SN GAES Recognition of equity-settled share-based
payments S S - - - - 13,678 - - 13678 - - 13678
Editivdia é Capital contribution from non-controlling shareholders - - - - - - - - - - - 1,000 1,000
FERRAMBATNE Capital reduction of subsidiaries from
non-controlling sharcholders - - - - - - - - - - - (372,040) (372,040)
AEERERIENELT Acquisiton of addicional interests in subsidiaies from
MR non-controlling interests - - (98,363) = S S S S 5 (98,363) S (293,859) (392,222)
HERBAF (o) Disposal of subsidiaries(note 29) - - - - - - - - - - - .254) (2.254)
i TEEREEHRE Dividend paid to non-controlling interests = 5 = S S = S S = S = (2,058,034) (2,058,034)
BIAEATRAR AR (Rt Distribution to owners of perpetual capital instruments (note) - - - - - - - - - - (123,082) - (123,082
At30 June 2024 (Unaudited)
895,610 8,837,384 (2,065,186) 4900271 (76,637) (16) 82671 39440 26051 15,200,708 1924545 40,065,149 57,191,002

60
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Condensed Consolidated Statement of Changes in Equity — Continued

ARTARKRRER
Attributable to equity owners of the Company
RRh
GAYH R KSR FHh
) dE A R WRE T Ih L
ROE VR RBEE REHARE  Shaeshdd ] gl REAW Perpetual Non-
Bk Share  Special and Statutory FVIOCI forshare  Shareoption  contribution Retained it apitl  controlling it
Share capital premium  other reserve  surplus reserve reserve  award scheme reserve reserve. profits Subtotal  instruments interests Total
ARMTE  ARETE  ARMTE  ARMTE  ARWTX  ARMTE  ARMTE  ARMTE  ARETE  ARMTX  ARMTE  ARMTX  ARMTR
RMB000 RMB000 RMB000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB000 RMB000 RMB000 RMB000
RoERE-A-R(EER At 1 January 2025 (Audied) 863,621 937411 (2,886,195) 5,006,047 (76,637) (16) 96,447 39,440 5,08 12,665,086 1924565 3130210 51918901
i () /A (Lossprofi for the period = = = = = = = -G 635776 123082 659 (623921
RATEHARBRREAR Fair value change on investments in equity instruments at
BALARRAFRES FVTOCI - - - - 7483) - - - - (7:483) - - 7483)
WA (%) WALE Total comprehensive expense) income for the period - - - - (7,483) - - - (6,357,763) (6,365,246) 123,082 (4,596) (6,246,760)
D RARRSTOROK Recogaition of equity-setced share-based
payments = = = = = B 11,168 = B 11,168 = = 11,168
HERRE Cancellation of share option = - - - - - (107,615) - 107,615 - - - -
HRERE Appropriations o reserve - - - 28320 - - o (28,320) - - - -
FERBRIER Capital contribution from non~controlling shareholders - - - - - - - - - - - 139410 139410
FERBRAEA TR Capital reduction of subsidiaties from
non-controlling shareholders - - - - - - - - - - (30) (0)
B AR R 2 Acquisicion of addiciona interests n subsidiares from
HiMEE non-controlling interests - - 29877 - - - - - - 9807 - (143,465) (113,638)
SERBAA () Disposal ofsubsidiais note 29) = - B - - - - o - = (14423) (14423)
TR RN RIRD T ofshates upon conversion of comertbl bond 715 37339 - - - - - - - 3,05 - - 38054
RAFHERERNRE Dividend paid to non-controlling interests - - - - - - - - - - - (803,907) (803,907)
KA B TR AR (K3E) Distribution to owners of perpetual capital instruments (note) - - = = = = = - - (123,082) - (123,082)
A 30 June 2025 (Unaudited)
864336 9,274,750 (2,836,368) 5,034,367 (84,120) (76) = 39,440 (5,893,440) 6378889 1924545 36,102,259 44,405,693
fiE : R FZHEANA=ZTH R R UERHA Note: Distribution payments to the holders of perpetual capital instruments were deferred as at 30 June

= H S RAEAR TEFA B IR K

ARIE ST A

ERERERE (G ARRAT] | % T AP s

2025 and 30 June 2024.
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Condensed Consolidated Statement of Cash Flows
BEZFZHAENH =T HIESMH For the six months ended 30 June 2025

BEAA=ZTHIEAMA

Six months ended 30 June

2025 2024
M ARWT ANR¥T 7T
NOTES RMB’000 RMB’000
(REEHB) (R FE)
(unaudited) (unaudited)
BB OPERATING ACTIVITIES
R T Bl 4 Cash generated from operations 2,174,272 7,387,809
B #E ARILFE (THE])  People’s Republic of China (“PRC”)
Fr 1581 income tax paid (730,160) (513,323)
REGHIAAEWETHE  NET CASH FLOWS FROM
OPERATING ACTIVITIES 1,444,112 6,874,486
BEEH INVESTING ACTIVITIES
lia] I P IS HE 25 BUGR Advances to non-controlling interests (341,575) (615,588)
FEHE e M A 72 3K Repayment from non-controlling interests 242,347 708,522
] A A SR Advances to joint ventures (45,345) (361,417)
BB ERE Repayment from joint ventures 162,549 851,883
Tia) B 75 ] AR Advances to associates (75,402) (224,331)
Wi 2 W 4 K Repayment from associates 38,880 239,508
NEREWE Additions to investment properties - (4,064)
WEE Y2 - R B Purchase of property, plant and equipment (42,142) (56,876)
M B Y & Purchase of intangible assets (11,094) -
W i Je > ) B < A A Net cash outflow from acquisition of
g subsidiaries 28 - (72,499)
HEME AT B4 (GE) WA Net cash (outflow) inflow from disposal of
AR subsidiaries 29 (147,729) 9,345
fE BB R AT K Placement of pledged bank deposits (1,143,732) (737,772)
P2 HURL 9 M 4R AT A7 3K Withdrawal of pledged bank deposits 501,768 399,997
Y ~ RRE BB B A Proceeds from disposal of property, plant
IE and equipment 1,726 936

MR AT EF ARG Purchase of financial assets at FVTPL

B Pl (85,200) (70,000)
B AR AR 22 10 Proceeds from disposal of financial assets at

& Rl Y BT AR R FVTPL 85,200 103,537

1] G /8 A FEUCRUR B Dividend received from joint ventures - 3,300
] — [ B s "R Capital injection into an associate - (980)
B A5 Interest received 36,022 62,121
H A FE AR #5019 £ Rl Dividend received from financial assets at

SR R S FVTPL - 39,786
Yy 2E 38 H 8 [l Returns of investments in property projects - 8,918
BEEH (W) P8l & NET CASH FLOWS (USED IN) FROM

R ER A INVESTING ACTIVITIES (823,727) 284,326
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BEAH=ZTHIEAMA

Six months ended 30 June

=T
2025 2024
Bt 5 ARWT I ANR¥T T
NOTES RMB’000 RMB’000
(R &) (REFZ)
(unaudited) (unaudited)
3o FINANCING ACTIVITIES
IE 122 T8 e 2 1) B Advances from non-controlling interests 84,064 208,368
I I H52 H HRE i 4 3K Repayment to non-controlling interests (48,031) (723,598)
G K Advances from joint ventures 77,219 636,476
] A 7 A SE R 3K Repayment to joint ventures (267,963) (834,421)
T 8 3 A 1) AR Advances from associates 201,263 212,505
] 9&%%/&% g Repayment to associates (307,730) (326,346)
B 3G ERAT B HoAth 1 3K New bank and other borrowings raised 237,290 18,000
B IR ERAT T Ho A 3K Repayment of bank and other borrowings (1,304,626) (4,085,462)
B3\ FME 5 Repayment of corporate bond (16,992) (133,230)
B A AR Interest paid (385,955) (1,734,949)
fE A& A A Repayment of lease liabilities (18,314) (29,090)
B FE 12 RO HE £ i I ) 2 ) Acquisition of additional interests in
HOME &2 subsidiaries from non-controlling
interests (33,330) (21,736)
FEFE M 2 th Capital contributions from non-controlling
interests - 1,000
FF P2 I HE 2 B0 B A ) D& Capital reduction of subsidiaries from
non-controlling interests 30) —
URAS T FE 48 JBEARE 25 1 % B, Dividend paid to non-controlling interests (142,111) (192,382)
b 55 ) o ) B4 i NET CASH USED IN FINANCING
ACTIVITIES (1,925,252) (7,004,865)
Bl R BLE&%EW (W) NET (DECREASE) INCREASE IN
B 3-8 CASH AND CASH EQUIVALENTS (1,304,867) 153,947
1 T 5% 28 Effect of foreign exchanges (3,420) 6,017
) B 4 B B4 S5 1E Cash and cash equivalents at
the beginning of the period 5,439,178 2,765,400
WKRBL & RBE5EY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 4,130,891 2,925,364
BERBESEMEIMRAB  ANALYSIS OF THE BALANCES OF
CASH AND CASH EQUIVALENTS
SRAT &5 R I 4 Bank balances and cash 21 4,130,891 2,925,364
JERERE (SR ) AIRAT | —F = R4 P HE 63
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Notes to the Condensed Consolidated Financial Statements
BEZFZHAENH =T HIESMH For the six months ended 30 June 2025

1. Bk

BE-FZ _HESNA=ZTHIANEAWN
T I 47 B 5 i 36 T AR B 8 % it v )
ZEe (TEEesEZE g ) Hifm
B[4 e w1 e B 5 34 5% [ A 19 B 5 ) 2 )
DL K 7 WS Wik 5 28 & B A PR w) (THe 22
T 1) w8 TR R )8 B B AR o

il B A P 5 S 3 07 S A 456 4 T A S 4R
R JTRLE W B R K R - I R LR
EHEE—_F WE+_A=+—H
1b 4 BE ) 47 BE AR B Wk — DR B o] -
A 2 55 18 W Ak 5 B R SR T T R
Wt BT R AR B E T T4
T A=+ B IR AR BB R
Bl & — 2

2. BRIk

87 W Ao 5 T B R 3 2 9 R AR A 7 R YR A
B H P RER RDEAT IR W SEF S B L
Kt B S AR v A B AT A
{8 o 5% 5 I L) B 20 1) R BE LT R AR 1
AT AT A A SR T 2E
AL Bt ) B 4 it e 7 S 2 T E o

WE_Z-AFEANA=ZTHIEAMEA
A% 45 ] AR AR N A I HROME 25 HE A s 4R
PN NRY6,357,763,00070 0 A %
THFENAZTH AEBENRE A
& 1% 8 55 N\ R ¥8,828,558,000 7T © it —
FToHEANA=Z1TH KEFKEHE
WA TRATE R JAME e g K]
S A S LFE > Btk 3T
SRATIE R B THMRES (|
FEAEH AT A TRE ) KREAFLE 4
Al %) N B 18,472,922,000 70 - A R ¥
28,853,029,000 7C ~ A & #1,275,818,000
76 KN R 8,322,855,000 TG 1 A7 # 5%
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1. BASIS OF PRESENTATION

The condensed consolidated financial statements for the six months ended 30
June 2025 have been prepared in accordance with International Accounting
Standard 34 “Interim Financial Reporting” issued by the International
Accounting Standards Board (the “IASB”) as well as with the applicable
disclosure requirements of the Rules Governing the Listing of Securities on The

Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The condensed consolidated financial statements do not include all the
information and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2024. The accounting policies and
methods of computation used in the preparation of the condensed consolidated
financial statements are consistent with those used in the Group’s annual financial

statements for the year ended 31 December 2024.

2. BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared on the
going concern basis which assumes the continuity of normal business activity
and the realisation of assets and the settlement of liabilities in the normal course
of business. The applicability of these principles is dependent upon continued
availability of adequate finance or attaining profitable operations in future and

the success of the below plans and measures.

During the six months ended 30 June 2025, the Group incurred a net
loss attributable to equity owners of the Company of approximately
RMB6,357,763,000 and, as at 30 June 2025, the Group had net current
liabilities of RMB8,828,558,000. As at 30 June 2025, the Group was unable
to repay the principal and the interest of certain bank borrowings, offshore
senior notes and convertible bonds, as a result, certain bank borrowings,
senior notes, convertible bonds (including debt and derivative components)
and interest payables amounting to approximately RMB18,472,922,000,
RMB28,853,029,000, RMB1,275,818,000 and RMB8,322,855,000 respectively

became default or cross-default.
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() EEIMEBEANS BT A
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6 T A R W BLA B N ERAT K
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Gii) A4 B — BN B 22 % < M
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FHREFMN G ERHE R MU
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(vi)

EHEE ((EFE) CFMNALEREHE
Jir fim B A A ) B e R T o Bl
BEHEMWZEN —F _RFEAA=THE
FRED+ WA ME - HEH G R
wF L B Rl et E R AE it - AS B2 R A R A
BEE S B ETIEE U AR5 BB
® HIRERE =D+ ZE A WA A
L JEAT FCB 00 B 5 AT - R > T
15 A R A A R Y A A I A S B
s 2 i R
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2. BASIS OF PREPARATION (Continued)

In view of such circumstances, the Group has given careful consideration to the
future liquidity and financial position of the Group and its available sources of
financing in assessing whether the Group will have sufficient financial resources
to continue as a going concern. Certain plans and measures have been taken to
mitigate the liquidity position and to improve the Group’s financial position

which include, but are not limited to, the following:

(i)  Regarding the offshore debt restructuring, as at 30 June 2025, the scheme
of arrangement has been approved by the requisite statutory majority of
the scheme creditors, and has further been sanctioned by the High Court of

Hong Kong;

(i)  The Group has been actively negotiating with a number of financial
institutions for renewal and extension of existing onshore bank borrowings

to improve the liquidity position of the Group;

(iii) The Group has been actively negotiating with a number of financial
institutions to timely secure relevant project development loans for
qualified project development for the continuation of its People’s Republic
of China (“PRC”) business operations;

(iv)  The Group will continue to seek for other alternative financing and

borrowings to finance the settlement of its existing financial obligations

and future operating and capital expenditures;

(v)  The Group has implemented stringent cost saving measures including

reducing non-core and unessential operations and expenses; and

(vi) The Group will continue to seek suitable opportunities to dispose of its

non-core assets to strengthen its cash position.

The Board of Directors (“Board”) has reviewed the Group’s cash flow projections
prepared by the management of the Group. The cash flow projections cover a
period of not less than twelve months from 30 June 2025. The Board is of the
opinion that, taking into account the above-mentioned plans and measures, the
Group will have sufficient working capital to finance its obligations and to meet
its financial obligations as they fall due not less than twelve months from the
date of approval for issuance of the condensed consolidated financial statements.
Accordingly, the Board is satisfied that it is appropriate to prepare the condensed

consolidated financial statements on a going concern basis.
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Notes to the Condensed Consolidated Financial Statements — Continued

2. HREHE )

4 bl > A5 [ 4 PR 8 RE 5 e U b
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2. BASIS OF PREPARATION (Continued)

Notwithstanding the above, significant uncertainties exist as to whether
management of the Group will be able to achieve its plans and measures as
described above. Whether the Group will be able to continue as a going concern
would depend upon the Group’s ability to generate adequate financing and

operating cash flows through the following:

(i)  successfully completing the restructuring of its offshore financing

arrangements;

(i)  successfully negotiating with the Group’s existing lenders for the renewal

or extension for repayment of the Group’s onshore bank borrowings;

(iii)  successfully securing project development loans for qualified project

development timely;

(iv)  successfully obtaining of additional new sources of financing as and when

needed;

(v)  successfully implementing measures to effectively control costs and

expenses; and

(vi) successfully disposing of the Group’s non-core assets when suitable.

Should the Group fail to achieve the above mentioned plans and measures, it
might not be able to continue to operate as a going concern, and adjustments
would have to be made to reclassify the Group’s non-current assets and non-
current liabilities as current assets and current liabilities respectively, to write
down the carrying values of the Group’s assets to their recoverable amounts and
to provide for any provision for any contractual commitments that have become
onerous as at the end of the reporting period. The effects of these adjustments

have not been reflected in the condensed consolidated financial statements.
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3. APPLICATION OF AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

In the current period, the Group has applied the following amendments to

an IFRS Accounting Standard issued by the IASB, for the first time, which is

mandatorily effective for the Group’s annual period beginning on 1 January 2025

for the preparation of the Group’s condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard in the
current interim period has had no material impact on the Group’s financial
positions and performance for the current and prior periods and/or on the

disclosures set out in these condensed consolidated financial statements.

4. REVENUE

Revenue represents income from sales of properties and other property related
services income, rental income as a lessor, income from provision of property
management and other services, and income from other service related to
investment properties during the six months ended 30 June 2025, net of

discounts allowed.

An analysis of the Group’s revenue by category was as follows:

BEANH=ZTHIEAEA
Six months ended 30 June
it Jav T 3 e a1
2025 2024
ARWT L ANR¥T T
RMB'000 RMB'000
(REBEHB) (R & F)
(Unaudited) (Unaudited)
WA Revenue
Yy 2E 81 B S HoAh ) SEAH B Sales of properties and other property related
MRS W A services income 8,119,887 16,208,285
LiEN~y Leases 778,392 780,681
W 205 P R HoAt IR S Property management and other services 3,375,387 3,209,023
LR ) S A B %) Al R S s A Other service income related to investment
properties 7,658 8,022
12,281,324 20,206,011
JEREZERE (SR AR R | =& A i 67
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Notes to the Condensed Consolidated Financial Statements — Continued

4A. HPEHIBA 4A. REVENUE FROM CONTRACTS WITH CUSTOMERS
%P aHBALG T Disaggregation of revenue from contracts with customer

BEZZZAHAEAAZFHIEAAA
For the six months ended 30 June 2025

LB 3L
8N (X/ES L/E X8, 3
MR  PRsE LR Mt
Sales of
properties
and other Property
property management
related Property and other
services investment services Total

ARWTX ARWTE ARWTET ARW¥TE
RMB'000  RMB'000  RMB’000  RMB’000

LB 3R Sales of properties 7,862,421 - - 7,862,421
Wy S B e HoAth AR B Property management and other
services — - 3,375,387 3,375,387
T H & R R Ho At Project management and other
P 3£ A8 BH I B5 property related service 257,466 - - 257,466
HAth & % Other service income related to
AH B R U A investment properties - 7,658 - 7,658
Mt Total 8,119,887 7,658 3,375,387 11,502,932
THE W2 YBC N, 1y IR T Timing of revenue recognition
i B — IR ] A point in time 7,862,421 = 146,934 8,009,355
— BLIRF ] 1Y Over time 257,466 7,658 3,228,453 3,493,577
8,119,887 7,658 3,375,387 11,502,932
JC Al 2 BN Revenue from other source
& Leases - 778,392 - 778,392
Bt Total 8,119,887 786,050 3,375,387 12,281,324
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4A. BB @) 4A. REVENUE FROM CONTRACTS WITH CUSTOMERS
(Continued)
&P ARSI (4 Disaggregation of revenue from contracts with customer (Continued)

BE_F_MWEASA=+THIEAMEA
For the six months ended 30 June 2024

HoAb ) 2 Y2 K
MERY s AR st
Sales of
properties
and other Property
property management
related Property and other
services investment services Total

AR ARWTT ARWTIT AR¥TT
RMB'000  RMB000 ~ RMB000  RMB’000

VRS Sales of properties 15,840,292 = - 15,840,292
Py 55 3 R HL A IR S Property management and other
services - = 3,209,023 3,209,023
TH B & 3 HoAth Project management and other
BN property related service 367,993 = = 367,993
HAth # & W 3 Other service income related to
AR B R B A investment properties - 8,022 - 8,022
Mt Total 16,208,285 8,022 3,209,023 19,425,330
UL YN Timing of revenue recognition
A e — IR ] S A point in time 15,840,292 - 156,326 15,996,618
— B IRF ] Over time 367,993 8,022 3,052,697 3,428,712
16,208,285 8,022 3,209,023 19,425,330
oAb R BN Revenue from other source
& Leases - 780,681 - 780,681
Bt Total 16,208,285 788,703 3,209,023 20,206,011

ERERERE (G ARRAT] | % T AP s 69
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Notes to the Condensed Consolidated Financial Statements — Continued
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5. SEGMENT INFORMATION

The Group determines its operating segments based on internal reports about
components of the Group that are regularly reviewed by the chief operating
decision maker (being the executive directors of the Company) in order to allocate

resources to the segment and to assess its performance.

Information reported to the Group’s chief operating decision maker for the
purposes of resource allocation and assessment of segment performance is focused

on three main operations:

o Sales of properties and other property related services: this segment
represents the development and sales of office and commercial premises,
carparks and residential properties and income generated from project
management. Substantially most of the Group’s activities in this regard are

primarily carried out in the PRC.

o Property investment: this segment represents the lease of investment
properties and other service related to investment properties, which are
developed or purchased by the Group to generate rental income and gain
from the appreciation of the properties’ values in the long term. Currently,

the Group’s investment property portfolio is located entirely in the PRC.

. Property management and other services: this segment mainly represents
the income generated from property management. Currently, the Group’s

activities in this regard are carried out in the PRC.
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5. SEGMENT INFORMATION (Continued)

(@ WA K (&) F)H (a) Segment revenue and (loss) profit
LB 3R
Kbk LI X303
HMBmB s RS At
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
AR¥TE ARW T ARWTIEZ ARWTX
RMB’000 RMB’000 RMB’000 RMB’000
BE B T4 Six months ended 30 June 2025
ARZFHIEARMA
RESMEEF I Reportable segment revenue from
A] 2 ERIA external customers 8,119,887 786,050 3,375,387 12,281,324
A 23503 (E518) A Reportable segment (loss) profit (2,057,775) 466,199 591,220 (1,000,356)
HoAb ) 2 WHEEHR K
MERE  WEfE HARS Bt
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
ARMTE AR¥TxT ARW¥WTIT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
RE_Z 4 Six months ended 30 June 2024
AHZ1FHIEARMA
KEIEEF I Reportable segment revenue from
a] 2 ERIA external customers 16,208,285 788,703 3,209,023 20,206,011
] B (e 1) Al Reportable segment (loss) profit (747,984) 462,689 669,279 383,984

ERERERE (G ARRAT] | % T AP s
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Notes to the Condensed Consolidated Financial Statements — Continued

5. riER (8) 5. SEGMENT INFORMATION (Continued)
(b) SrERE E R A AE (b) Segment assets and liabilities

P A 3 A R R R T AR SR 1 4y
ARG A R B - TRl 4
B EE R ALE -

No assets and liabilities are included in the measures of the Group’s segment
reporting that are used by the chief operating decision maker. Accordingly, no
segment assets and liabilities are presented.

(© TR B 4R Y R ©

Reconciliation of reportable segment revenue and loss

BEANH=ZTHILARA
Six months ended 30 June
R AR TR
2025 2024
ARWT L ANR¥T T
RMB'000 RMB'000
(R B (RREFZ)
(Unaudited) (Unaudited)
WA Revenue
FES R YN Reportable segment and revenue 12,281,324 20,206,011
AW 54 (Loss) profit
Al 2R ER A (E18) Reportable segment (loss) profit (1,000,356) 383,984
Ho At s A K Wiz (BA S2) 5 4H Other income and gains (expenses), net (523,833) (371,481)
BEY N T EEE Fair value loss of investment properties (675,467) (371,014)
il A Finance costs (1,936,845) (1,841,315)
JEAG & & A 25 M Bk N A 2E AR Share of results of joint ventures and associates (269,817) (80,680)
TE I & s 18 98 Allowance for expected credit losses, net (883,092) (257,201)
W~ BB AT RS Depreciation of property, plant and equipment (52,611) (56,702)
i FH RE P P 8 Depreciation of right-of-use assets (16,712) (23,307)
I TE 7 Amortisation of intangible assets (11,284) (14,602)
7 e A B A 2E B s Unallocated head office and corporate expenses (749,747) (820,924)
o i 1 i 4R Loss before tax (6,119,764) (3,453,242)
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OTHER INCOME AND GAINS (EXPENSES), NET

BEAH=Z+THIEAMA

Six months ended 30 June

—®oHE ENE
2025 2024
AR®T PN
RMB'000 RMB'000
(REBEHB) (REFZ)
(Unaudited) (Unaudited)
(REE51))
(Restated)
FIE A Interest income 36,022 62,121
HH BB B N R Y s 4R R Loss on disposal of subsidiaries, net (674,901) (79,454)
H B B N R 1) s 1R VR AR Loss on disposal of associates, net = (114,087)
A A 2B AR Loss on disposal of joint ventures, net — (127,291)
A R AR 22 10 Loss on disposal of financial assets at FVTPL
4 RilE EE W 1R _ (3,112)
R Al B Government grants 10,851 25,012
BCE KA 4% & Forfeited deposits paid by purchasers 19,171 9,358
HEYE - R KA Gain on disposal of property,
G TR plant and equipment, net 495 426
N FAHFE AR & 1 Dividend income from financial
<5 L BRI assets at FVTPL - 39,786
75 HE T H $E 1 S A Dividend income from investments in
property projects - 8,918
WA EFABGENSREERN Gain (loss) on fair value changes of
N EEB R (B1R) financial assets at FVTPL 27,339 (28,963)
[ s b 4 (518 3+ %4H Net exchange gain (loss) 226,418 (158,693)
SR BH 3 Penalty expenses (179,166) (130)
MEE WA (BA=2) %8 Sundry income (expenses), net 9,938 (5,372)
(523,833) (371,481)
JEREZERE (SR AR R | =& A i 73
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Notes to the Condensed Consolidated Financial Statements — Continued

7. T £ s 3 35 s i 8 7. ALLOWANCE FOR EXPECTED CREDIT LOSSES,

NET
WEAH=ZTHIEAMA
Six months ended 30 June
e et X S e ey 111 ES 2
2025 2024
AR T ANR¥ET 7T
RMB’000 RMB’000
(R EBHE) (R HFZ)
(Unaudited) (Unaudited)
HELA TR £ TEARERR (4 ) A (E G 1A Impairment losses recognised on (reversal of):
R ST I 3 e L At JE Wi 3 I Accounts and other receivables 242,937 379,522
JE WL FE 2 i RE 25 2 IH Amounts due from non-controlling interests 64,480 6,241
JREWS A 78 A 3 B B8 A ) ) 3K Amounts due from joint ventures and
associates 575,675 (128,562)
883,092 257,201
8. RMYE AR 8. FINANCE COSTS

BREAH=Z+THIEAMA

Six months ended 30 June

2025 2024
ARW¥T X ARH¥T T
RMB’000 RMB’000
(REHB) (REEHEZ)
(Unaudited) (Unaudited)
SRAT Ko oAt 15 3R A1) 5B S Interest expense on bank and other borrowings 1,332,615 1,576,386
S ZE PR I R BB S Interest expense on senior notes 692,473 789,819
A FVE S B SRR R EL B S Interest expense on corporate bonds and
medium-term note 226,272 272,030
] P A 25 1) FILEL B S Interest expense on convertible bonds 87,779 133,164
LB B A FLEL B 3 Interest expense on lease liabilities 1,269 687
2,340,408 2,772,086
W BEIE R RIBHEE P E K Less: Amounts capitalised to properties under
EEBEYENEARL S development for sale and investment
properties under construction (403,563) (930,771)
1,936,845 1,841,315
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9. PifdBiBIX 9. INCOME TAX EXPENSE
BEANH=ZTHILARA
Six months ended 30 June
SRoEE SENE
2025 2024
ARWT L ANR¥T T
RMB’000 RMB’000
(REBEHB) (RREFZ)
(Unaudited) (Unaudited)
(REF)
(Restated)
R A B I Current tax
WA ZE AR AL (TS 2E TSR ) PRC Enterprise Income Tax (“EIT”) 154,489 573,732
S (E R ([ - 3% (E L) Land Appreciation Tax (‘LAT") 49,584 291,950
204,073 865,682
AT AT R R A Overprovision in prior periods
A€ BT AL EIT 4,177) (1,358)
1 (L LAT (169,501) (6,194)
(173,678) (7,552)
0 A L TH Deferred tax
A0 € BT A B EIT 89,118 129,036
H oA A T B S AR Total tax expense for the period 119,513 987,166

R % b B A SE P AR B I% S A 36 T Bl ik
A - v R BRI A1 S0
BLARI J 25% o

o i 8 (B 4584 AR 42 R T o R B S i A
Lok BT HOBRE Al st o £ R (BB 4%
b RIERIERIERIDIE i 5T oA R (v 3
FFRAE T 8B LR

MRAR I L s ([ SRR e is 1) &
BH & BE 5 (K ) Bk A A4 B 3 JE 7
SRS B LR I B B 2 T S AR A AT T A
Bi o

FH 7 A 52 ] ) WS A ST A i ot 2R A
A A SOl S s M B A

ERERERE (G ARRAT] | % T AP s

Under the Law of the PRC on Enterprise Income Tax and Implementation
Regulation of the Enterprise Income Tax Law, the tax rate of the PRC

subsidiaries is 25% for both periods.

The provision of LAT is estimated according to the requirements set forth in
the relevant PRC tax laws and regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain allowable exemptions and

deductions.
Pursuant to the rules and regulations of the British Virgin Islands (“BVI”) and

the Cayman Islands, the Group is not subject to any income tax in the BVI and

the Cayman Islands.

No provision for Hong Kong Profits Tax has been made as the Group’s income

neither arises in, nor is derived from, Hong Kong.
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Notes to the Condensed Consolidated Financial Statements — Continued

10. 91 A J i 10. LOSS FOR THE PERIOD
BEAA=ZTHIEAMA
Six months ended 30 June
T =
2025 2024
ARWT PN B
RMB’000 RMB’000
(REBEHB) (REFZ)
(Unaudited) (Unaudited)
N E R IR NS HAZGE o Loss for the period has been arrived
at after charging:
w8 B IR LAY Cost of properties sold included in cost of
OB R A sales and services 8,180,647 14,489,413
E BN NS R Depreciation of property, plant and
equipment 52,611 56,702
RS ETE Depreciation of right-of-use assets 16,712 23,307
T A R A Amortisation of intangible assets 11,284 14,602
H T A (G453 I 4) Staff cost (including directors’ emoluments) 1,710,928 1,713,282
11. JBEB 11. DIVIDEND

BEFAHEANA=ZTHIEAMEAM  No interim dividend was declared for the six months ended 30 June 2025 (six
MEIRPHRE (BEZF ZMWHNH  months ended 30 June 2024: Nil).
=FHIEAMA ) -
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12. B HE
AN ) B TRORE 2 AL A I A R v
BRE T 5 EEs A

12. LOSS PER SHARE
The calculation of the basic and diluted loss per share attributable to the equity

owners of the Company is based on the following data:

BEAH=Z1THIEAMEA

Six months ended 30 June

ZR AR e Sy 11! E4
2025 2024
AR TR ANR¥T T
RMB’000 RMB’000
(REHEE) (R FE)
(Unaudited) (Unaudited)
i 187 Loss
B A R A T 4 v s 18 ) e 4R Loss for the purpose of basic and diluted loss
(A7 ) JBe SROME 2 JE AL WA A s 18 per share (loss for the period attributable to
equity owners of the Company) (6,357,763) (4,939,432)
JB: By Shares
E B A R Weighted average number of ordinary shares
280 5 AT 45 B for the purpose of basic and diluted loss
per share 10,505,285,836  10,413,446,790

BEF_HEANA=ZTHIEAMAK
5 I 9 00 A 4R RO RO B A T 4 AR
75 o JRUR B (BB AT 5% 5 Pl e i i o B
AU -

RIABE ZFREARA = H AW
LR e 0 e 8 S M O P M AT
o Jor R 2 AR R AT 8 T S s e A B
B R 1R > LA T M PR Y AT o
FREE F HAENA = HIEAME
H WA B AP35 T 4 o

ST 4 0 A B R - 2 O ST R

e 473 5% i 5T ) 52 FE BT R A B AR A
4o

ERERERE (G ARRAT] | % T AP s

The computation of diluted loss per share for the six months ended 30 June
2025 does not include the convertible bonds as the assumed exercise of these

convertible bonds has an anti-dilutive effect.

The computation of diluted loss per share for the six months ended 30 June 2025
does not assume the exercise of the share options as the assumed exercise of the
certain share options would result in a decrease in loss per share and exercise price
of certain share options was higher than the average market price of the shares of

the Company for the six months ended 30 June 2025.

The weighted average number of ordinary shares shown above has been arrived at

after deducting the shares held by the trustee of the share award scheme.

w7



1 W1 o5t 5 OO 05 0 0 W ik — 48

Notes to the Condensed Consolidated Financial Statements — Continued

13. eEWE

13. INVESTMENT PROPERTIES

Pi< o% L
BeXEYR E/ac LB st
Investment
properties Completed
under investment
construction properties Total
AR¥TE ARWTILE ARWTX
RMB’000 RMB’000 RMB’000
REFZHF—H—H (FEFH) Ac 1 January 2025 (audited) 1,974,010 43,948,016 45,922,026
NE Addition 720,109 - 720,109
TEAR 2 P RERE A A T I D Decrease in fair value
recognised in profit or loss (87,909) (587,558) (675,467)
R oE _HFEANA=ZTH At 30 June 2025 (unaudited)
(R EEHEZ) 2,606,210 43,360,458 45,966,668

L e T G 3 B R R 304 7
e o A S 1 TR 5 2 A B
AT I A LSS 3 M 4 T (R
Rt -

AEEPK -FEZHFEANH =T HIEHA
IR ¥ 40,846,767,000 JC (& P 4F 4
H=41—H: A %41,918,215,000 70)
M H G W - DAERAS A 5 B Y 4R AT S
LA K e

AEEO R THEYERAERTEY
PZFRZHAENH =T A AT R
i B A A 9] ST B R 24 14 9 5L 5 TS
A (EL RTAT 26 — DR F- B A S0 A1 B M 26
A FR A REAT RO A E A H o 55— K
P SEAE A (B S S SE R B A PR A A A
GRE M > ELIT I Rk A B B A9 25
A 2 75 ThI A KL o

78

The completed investment properties and investment properties under
construction are all situated in the PRC. All of the Group’s leasehold property
interests held to earn rentals or for capital appreciation purposes are measured

using the fair value model.

The Group has pledged investment properties of RMB40,846,767,000
(31 December 2024: RMB41,918,215,000) as at 30 June 2025 to secure bank

and other borrowings of the Group.

The fair values of the Group’s completed investment properties and investment
properties under construction at 30 June 2025 have been arrived at on the basis
of valuations carried out by Savills Valuation and Professional Services Limited, a
firm of independent qualified professional valuer which is not connected with the
Group, who has appropriate qualifications and recent experiences in the valuation

of similar properties in the relevant locations.
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13. BEWE»

EL ik TBE ) 2 0046 (4% F A L9598
AR AL A B A L4 1 VR AL A i A Rk
EL ¥ T 0 2 10 M B ) S B Ui A 7
1 A T R B
AT 2 I R AT WA
5 A B4 R PR B S B AT 3
%ﬁ o

TR T BOE Y SR A E R T R (E % (DL
WAL B E AR AT BB
B3R TH) 658 5 B A B A 7 2R
BE) > $5 5% 55 W S AR R RO B R U7 R
PR 8 Mo TR E - 3t K 5e h B 4 T AR
PR AT A5 > DLk EL R T B
BEIH F AE R R R o

i 77 2 B — 7 T 4 L
% .

G FT I 2B - W3R fe i
R AE i 5 L R A

14. W3 ~ B b5 Bk M DA B
JH) R i 5 )

REE_EZ_HAFEANHA=ZTHIEAN
WA AL ERTAEANRY
1,231,000 (#E —F “W4ENH =+
HiESM A - AR #s10,00070) 94
TR W T RRIES AR
1,726,000 (#ZE —F “N4ENH =+
HiE7SH « AR % 936,00000) » &4
A FIH AR A R 495,000 70 (B2 —
FOMEANA=ZFTHIEAHEA - hEF
TE i 25 N R ¥ 426,000 00) » R EYZE -
TR B i (A 455 925 488 i i B JB8 2 ) T
W HE I 3 - WS ) A BN R KK
42,142,000 70 (B2 —F “HHFRNH =1
HiEAMA - NR¥56,922,00000) @
FEF & M5 ~ VR S DL R AR AR -

ERERERE (G ARRAT] | % T AP s

13. INVESTMENT PROPERTIES (Coninued)

The valuations of completed investment properties are based on income method
by capitalising the net rental income derived from the existing tenancies with
due allowance for reversionary income potential of the respective properties on
completed investment properties, or by discounting the monthly net cash flows
over an assumed holding period of the investment properties to their present

value by using appropriate discount rate.

The valuations of certain investment properties under construction were arrived
at with adoption of the residual approach, which is based on income method by
capitalising the net rental income derived from market observable transactions of
completed properties with the basis that they will be developed and completed
in accordance with the latest development proposals and taken into account the
construction costs that will be expended to complete the development to reflect

the quality of the completed development and developer’s profit.

There has been no change from the valuation technique used in prior year.

In estimating the fair value of the properties, the highest and best use of the

properties is their current use.

14. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS
During the six months ended 30 June 2025, the Group disposed of certain
equipment and furniture with an aggregate carrying amount of RMB1,231,000
(six months ended 30 June 2024: RMB510,000) for proceeds of RMB1,726,000
(six months ended 30 June 2024: RMB936,000) resulting in a gain on
disposal of RMB495,000 (six months ended 30 June 2024: gain on disposal of
RMB426,000). Additions to property, plant and equipment, including those
acquired through acquisition of subsidiaries, amounted to RMB42,142,000
(six months ended 30 June 2024: RMB56,922,000), consisting of leasehold

improvement, motor vehicles and equipment and furniture.
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Notes to the Condensed Consolidated Financial Statements — Continued

14. W3 ~ BB Bk i DL B ff
JHI B o e 5 B ()
B E _F _RFEARNA=Z1H IS
H oo A5 55 [ A A T R N R 0 08
T E W A W13 A =36 A
(M2 _F_PUFNH=ZTHIEAMA -
13 A 236 H) - RFHERLEH
A 45 [ il 5RO N R WK 297,000
Jt(HEZF UENH = HIEASH
A+ AR ¥4,909,0007C) & & & & A
B 297,000 0 (B E —F WAENH
=T HIEAMA - AR¥4,909,0007T) °

15. A WBR 2% 20 vi) W Bl 4

14. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS (Concinued)
During the six months ended 30 June 2025, the Group entered into new lease
agreements for the use of buildings and office equipment for 13 months to
36 months (six months ended 30 June 2024: for 13 months to 36 months).
On the lease commencement date, the Group recognised right-of-use assets
of RMB297,000 (six months ended 30 June 2024: RMB4,909,000) and lease
liabilities of RMB297,000 (six months ended 30 June 2024: RMB4,909,000).

15. INTERESTS IN ASSOCIATES

REFTRAE ROF N
ARA=Z=+H +—H=+—H
At 30 June At 31 December

2025 2024
ARW¥T X ANR¥T T
RMB’000 RMB’000
(REEHEE) (REEZ)
(Unaudited) (Audited)
A A [ A e v 2 ) ) RE A Details of the Group’s interests in associates
FEEWR are as follows:
i /NI E K < 5 N Cost of unlisted investments in associates 11,844,896 11,844,896
JRE A i B 1% SE 45 S HoAh 2 THTUCA > Share of post-acquisition results and other
kU R comprehensive income, net of dividend
received 633,664 865,887
12,478,560 12,710,783
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16. R EBAENRELR 16. INTERESTS IN JOINT VENTURES

REFZHAE RFNE
AH=Z+H +=H=+—H
At 30 June At 31 December

2025 2024
ARWT AR®ETIT
RMB’000 RMB’000
(REEHEE) (REZ)
(Unaudited) (Audited)
ALEE RGBS ENRE LR Details of the Group’s interests in joint ventures
FEEIOR are as follows:
WA EASENIE E T RE A Cost of unlisted investments in joint ventures 14,232,838 14,232,870
JRE A i Hf 4% SE 465 S HoA A THIUCA > Share of post-acquisition results and
1 HERE 95! other comprehensive income,
net of dividend received 1,359,003 1,424,695
15,591,841 15,657,565
17. RWEFEHWEE 17. INVESTMENTS IN PROPERTY PROJECTS
REFRTRAE ROF U
AA=Z+TH +ZA=+—H
At 30 June At 31 December
2025 2024
AR¥ T ANR¥T 7T
RMB’000 RMB’000
(REHEE) (REH %)
(Unaudited) (Audited)
F 8 FERE A E i 09 4 Rl & E Financial assets at FVTPL:
Y ETEE I RE Investments in property projects 28,881 32,799

bk BRFEAE AL H A BRI - H B - R¥)  The above balance represents the Group’s interests in the property projects
Fra m W EE H R RER - A% T UREREY  located in Suzhou, Yixing, Changsha and Nanjing of which the amounts to be
BRIRIF LGB T HET LIS LHE  receivable are determined based on the sales and costs of the relevant property
FRel AR B E B R B B B A unics specified in the respective arrangement with the counterparts and it is
FE o BAR R IR IR AT EIIHE » f7 carried at fair value at the end of the reporting period. Details of the fair value
R SF-(BL T B A% O B 5T 35 o measurements are set out in note 35.
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Notes to the Condensed Consolidated Financial Statements — Continued

18. MEWCNR K B JoAb MEWCKH - 18. ACCOUNTS AND OTHER RECEIVABLES,
5 4 B FUAT 5k B DEPOSITS AND PREPAYMENTS

FEWCHR X EEAR B - ABICH®  Accounts receivables mainly arise from sales of properties. Considerations in

P 2E 00 B T3 AR SR BH B I A 0 R respect of properties sold are paid in accordance with the terms of the related sales

H % Ak H AT T 60 H £180  and purchase agreements, normally with a range of 60 days to 180 days from the

H R SZAS o date of agreement.

R ORTIAE R F U

AH=Z1TH +tZA=+—H

At 30 June At 31 December

2025 2024

AR¥T ANR¥ET T

RMB’000 RMB’000

(R B) (B FH%)

(Unaudited) (Audited)

EUIER — BF &4 Accounts receivables — contracts with customers 4,854,567 4,142,468
W TEIAE B IR Less: Allowance for expected credit losses (511,069) (408,447)
4,343,498 3,734,021

A SRR TR B 4 (B ) Other receivables and deposits (note) 21,894,166 23,320,321
W TEIAME B IR Less: Allowance for expected credit losses (705,445) (571,206)
21,188,721 22,749,115

FATBLIE Prepaid tax 1,483,349 1,575,561
FAATFKIE Prepayments 3,218,795 3,153,978
4,702,144 4,729,539

30,234,363 31,212,675
W FEMBEEETE N TR &5 Less: Amounts shown under non-current assets (41,828) (36,027)
TR T s R Amounts shown under current assets 30,192,535 31,176,648

BT A B R AL RV AL A S B R I B (Y B Note: The amount mainly includes temporary deposits paid for potential property development projects and

AN 3K R 52 B B 8 T 4% T 4R 10 TE M B 4% project-related deposits which would be refundable upon completion of the development projects.
4 o e 4 N M [B 5 A o There is no fixed repayment term for deposits.
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18. MEWCHE X B AL HEW XM ~ 18. ACCOUNTS AND OTHER RECEIVABLES,

48 B BT K ) DEPOSITS AND PREPAYMENTS (Concinued)
DUF Z i i B R 1 88 2 H HASR WA The following is an ageing analysis of accounts receivables, based on the invoice
SR (TR e 15 938 44 ) R B8 20 AT date and net of loss allowance, at the end of the reporting period:

REFZHAE ROFUE
AA=Z+TH +ZA=+—H
At 30 June At 31 December

2025 2024

AR¥T L ANR¥T

RMB’000 RMB’000

TS £.2° 3 (RFZ)

(Unaudited) (Audited)

60 H A Within 60 days 1,806,146 1,801,275
612180 H 61-180 days 531,287 464,198
181 #365 H 181-365 days 599,032 338,613
14k Over 1 year 1,407,033 1,129,935
4,343,498 3,734,021

AR AT A SR PR AL AN Before accepting any corporate customer, the Group uses an internal credit
FRAE B R AL I RS VETE R F RS E  assessment system to assess the potential customers’ credit quality.
%o
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Notes to the Condensed Consolidated Financial Statements — Continued

19. ME W Mg A I ¢ JBe B 3% 7K
b |

JRE T W ASH I 122 I HE 4 3 B A JE & 55 MR

B~ SESCH - 08 EAR TR o AR

7 2 TE A B A TR T i R

sh12f8H N&EHE -

19. AMOUNTS DUE FROM/TO NON-CONTROLLING
INTERESTS

The amounts due from/to non-controlling interests are non-trade related,
unsecured, interest-free and are repayable on demand. The directors of the
Company expect the amounts will be settled within 12 months from the end of

the reporting period.

REBFAE R F
AAZTH FCA=+—H

At 30 June At 31 December

2025 2024

AR¥T X ANR¥ET T

RMB’000 RMB’000

(R HE) (B FH%)

(Unaudited) (Audited)

}ﬁ Wi FE H2E JBEHE 25 3K 0 Amounts due from non-controlling interests 21,842,933 23,847,470
W EIAE SRR Less: Allowance for expected credit losses (198,517) (134,037)
21,644,416 23,713,433

JREASH I 422 e HE 4 IR Amounts due to non-controlling interests 6,009,458 6,506,550

20. HEWC MEAT B ARG
BRI
WE WS, HEAS A 78 A 26 T Wi 45 W) BRI B
3!5%'5']71‘5%% G S S B R R
(B o AR\ A HE 35 TE A R A TE A A
HMARRF 2EHANER -

20. AMOUNTS DUE FROM/TO JOINT VENTURES
AND ASSOCIATES

The amounts due from/to joint ventures and associates are non-trade related,

unsecured, interest-free and are repayable on demand. The directors of the

Company expect the amounts will be settled within 12 months from the end of

the reporting period.

RoBHAE R FE U
AAH=Z=1+H +—-H=+—H

At 30 June At 31 December

2025 2024

AR T ANR#T It

RMB’000 RMB’000

(R &) (R

(Unaudited) (Audited)

WA A 2E T B s\ EKOE Amounts due from joint ventures and associates 22,513,044 22,829,164
W TR B R Less: Allowance for expected credit losses (1,833,771) (1,258,096)
20,679,273 21,571,068

JEAH & 48 A 2E T W 48 7 3RO Amounts due to joint ventures and associates 24,216,637 24,277,535
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BP0 PE BRAT AR K BRAT B
ik B Bl 4
S TETFAEAASTH RS TR

e ek > 5 AE L SRAT A7 3k L B
4N R ¥ 115,572,000 70 (% Y 4

A =+—H: AR 41,068,000 70)
JAVE By SRAT B A K HE P - 5255 H
P A2 ORI R AR
BR oo AR AR > H R A RS SO IR —

FENEE > B SRAT AR SR S
B -
-

“HENAZTH > AL
G a”a%ﬂk{ﬁ%%ﬁﬁiﬁ THRERR B4 T 7 R
TEENARSRENWNES  HIHA
R ¥ 4,299,051,000 7C (& Y4+ =
H=1—H: ANR%4,508,194,000 7C) >
HAETFR e £ BEEE - R %
THEANAZTH BHE B & %E
M) N R ¥ 4,130,891,000 00 (% L PU4E
+:H =+—H: AR %5,439,178,000
) (NG Z4RAT B4 R Rk B Y
ié?" AR ERERNET -

ERERERE (G ARRAT] | % T AP s

21. PLEDGED BANK DEPOSITS/BANK BALANCES
AND CASH

Included in pledged bank deposits and cash, RMB115,572,000 (31 December

2024: RMB41,068,000) is required to place as securities for bank and other

borrowings pursuant to certain bank loan agreements as at 30 June 2025. Such

pledged deposits will only be released after full repayment of relevant borrowings.

The pledged bank deposits are classified as current assets, as the relevant

borrowings are repayable within one year as at the end of the reporting period.

Included in bank balances and cash in the condensed consolidated statement
of financial position are funds under supervision by banks for special use
with an amount of approximately RMB4,299,051,000 (31 December 2024:
RMB4,508,194,000) as at 30 June 2025, which can only be applied in the
designated property development projects. As at 30 June 2025, the amount of
cash and cash equivalents amounted to RMB4,130,891,000 (31 December 2024:
RMB5,439,178,000), excluding funds under supervision by banks for special use

are presented in condensed consolidated statements of cash flows.
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Notes to the Condensed Consolidated Financial Statements — Continued

22. MEAF MRk B oMb HEA) 3%k 9H  22. ACCOUNTS AND OTHER PAYABLES AND

DA B HE it B ¢ ACCRUED CHARGES
WA R RN
AH=+H +-HA=+—H
At 30 June At 31 December
2025 2024
AR¥T X ANR¥T 0
RMB’000 RMB’000
(3¢ 23 (K3 4%)
(Unaudited) (Audited)
JREASH R K Accounts payables 26,456,640 26,729,137
JEAT 24 Bills payables 33,650 37,132
26,490,290 26,766,269
Al JE A R VE R R B S (BT Other payables and accrued charges (note) 15,018,311 17,187,393
L At B A BT Other tax payable 2,531,181 2,343,610
JREASH A B, Interest payables 8,322,855 6,621,675
52,362,637 52,918,947

BFGE AU RE A SRR B RERT B S R B M Note:
BEIA T T I B UGy Ao AR LA B gt e B B AT
s A0 T i) R T SR 2 A G

Other payables and accrued charges mainly represent temporary payments received for potential
property development projects and various deposits received from contractors in relation to tendering
and execution of construction contracts.

AT T ik o 0 R 45 38 5% S0 A S
W SR (AR 1B s 4R 88 ) BB 20

The following is an ageing analysis of accounts payables and bills payables, based

on the invoice date, at the end of the reporting period:

R ORTRAE RSF g
AH=Z=+H +ZHA=+—H
At 30 June At 31 December
2025 2024
AR T AR ¥ET T
RMB’000 RMB’000
(R EEHE) (R F%)
(Unaudited) (Audited)
60 HIN Within 60 days 11,395,928 10,927,385
612180 H 61-180 days 1,428,366 1,020,088
181 £365 H 181-365 days 1,599,048 2,194,751
1R B Over 1 year 12,066,948 12,624,045
26,490,290 26,766,269
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23. AT B Ho Al Al 2k 23. BANK AND OTHER BORROWINGS

REFZHAE RFNE
AH=Z+H +=H=+—H
At 30 June At 31 December

2025 2024

ARWT L ANR¥T T

RMB’000 RMB’000

(R B (REFZ)

(Unaudited) (Audited)

B ERIT &K Bank loans, secured 22,713,823 24,006,391
5 K Bilateral loans 4,087,566 4,132,522
SR B K Syndicated loans 12,369,603 12,503,994
s R Commercial-mortgage-backed-securities 2,381,281 2,366,236
HoAtb 3K Other loan 518,010 518,010
42,070,283 43,527,153

T AR DL R

The borrowings are repayable:

KR T R A
AH=Z+HH +=HA=+—H
At 30 June At 31 December

2025 2024
ARWT X ARMTIT
RMB’000 RMB’000
(REBEHB) (REZ)
(Unaudited) (Audited)
—4E N Within one year 10,072,323 11,634,021
A N ZE A R On demand due to default of payment 18,472,922 18,331,289
—AERL b (AN AR More than one year, but not exceeding two years 3,871,480 4,535,356
MR DL b s AR A8 =4 More than two years, but not exceeding

three years 1,749,353 1,647,900

ZAEDL b AR AR More than three years, but not exceeding
five years 2,303,838 2,015,861
HAERL B More than five years 5,600,367 5,362,726
42,070,283 43,527,153

B B BRI T R

Less: Amounts due within one year shown

— N 45 under current liabilities (28,545,245) (29,965,310)
— R B I 4R Amounts due after one year 13,525,038 13,561,843
JOREEE L (SR ARRATR | —F IR RS 87
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23. 847 B I ABAY K )

MoE_HEANA =T AAEERERR
B A\ K % 18,472,922,000 7 (& U4
+*H —+—H: AR 18,331,289,000

Jo) B ERAT S BN 5 o A 4E B ZE it AH B
,\T)\$TAEE>HFﬁ‘j&/&,\iﬁ\ﬂ%'fg%/ﬁﬁ fH] 7
ST 4 R B h o

A A W] A A TR A R SR AT K At
& 3 N K% 237,290,000 0 (2 = F
ZWEASNA=ZFTHIEASMA AR
18,000,000 7G) - fE & $R 17 B HoAth i 3k A
R 1,304,626,000 7C (#% 2 —F V04N
HA=Z+THIEAMEA - NR¥4,085,462,000
JT) e

ATEFHESNA=ZTH HHARKE
7,066,906,000 70 (=& ZJU4F + — H
=1 —H: NR¥7,454,421,000 7C) 1)

TR AT 2.75 JH £ 8.80 JH (.2
AR A Hiﬁ——El 1 2.00 8 £9.00
JE) PAERRGEE o i T F AR H

=tH 8T %?ﬂ’*‘i?@ﬁﬂ%%’cﬂlﬁ

B AR A R A F 250 JE £8.00 8 (—
“E+—H=+—H .2.357£7.35
Ji) o

ﬁ*%i&iﬂ;ﬁ* WA R 30 BT A T
A7 B FCARAR SR DA A R T
Z‘ElE‘JHxTéYETJ’%% :
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23. BANK AND OTHER BORROWINGS (conrinued)

In respect of bank borrowings with the aggregate carrying amount
of RMB18,472,922,000 as at 30 June 2025 (31 December 2024:
RMB18,331,289,000), the Group is required to comply with the financial
covenants throughout the continuance of the relevant loans and/or as long as the

loans are outstanding.

During the current period, the Group obtained new bank and other
borrowings amounting to RMB237,290,000 (six months ended 30 June 2024:
RMB18,000,000) and repaid bank and other borrowings of RMB1,304,626,000
(six months ended 30 June 2024: RMB4,085,462,000).

The fixed rate borrowings amounted to approximately RMB7,066,906,000 (31
December 2024: RMB7,454,421,000) carry interest ranging from 2.75% to
8.80% (31 December 2024: 2.00% to 9.00%) per annum at 30 June 2025. The
remaining borrowings are arranged at variable rate with effective interest rates
ranging from 2.50% to 8.00% (31 December 2024: 2.35% to 7.35%) per annum
at 30 June 2025.

Certain bank and other borrowings at the end of each reporting period were
secured by the pledge of assets as set out in note 30 and equity interests in certain

subsidiaries.
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24. BEETRE 24. SENIOR NOTES
REFTRAE R F U
AH=Z1TH +tZH=+—H
At 30 June At 31 December
2025 2024
ARWT L ANR¥T 7T
RMB’000 RMB’000
(REBEHB) (REFEZ)
(Unaudited) (Audited)
PLZETCEHE R B S 28 - Senior notes denominated in US$:
TR ARIME Senior notes due in January 2023 2,147,632 2,157,933
“ECEZ A B R Senior notes due in March 2024 3,973,118 3,992,175
CFEUAE A — H B R Senior notes due in November 2024 3,579,386 3,596,554
SF AT HBE R Senior notes due in July 2025 4,059,022 4,189,730
TE AR A B WME Senior notes due in October 2025 3,579,385 3,637,824
TR TNF A A BIE R Senior notes due in May 2026 2,562,206 2,566,831
TR TN A B W R Senior notes due in August 2026 3,619,476 3,618,752
TERTLAEI A B e Senior notes due in April 2027 3,046,052 3,055,342
TR )ERAFIMME S EE Senior notes due in May 2028 1,086,752 1,089,854
DN R EGE S Senior notes denominated in RMB:
TE AR H B e Senior notes due in August 2023 1,200,000 1,200,000
28,853,029 29,104,995
W RS R £ B3 SR KT Less: Amounts that are repayable on demand
T e R ME R 1) B FH due to default or cross-default of
(LB B B T FR) payment (shown under current
(P Ea) liabilities) (note a) (28,853,029) (29,104,995)

wEAJE B £ R A — AR
B39 8

Amounts due after one year included in

non-current liabilities — =

Wi -

(a)

AEMPE A -F AT AR E AL
[ 55 S0 Al e PR IE T BT A B0 A 4 B AL o
ZEZRHFEANHZTH > AEMRBEREST
BREEN B MRS > AIEA= 1A - K
R RLA BB 4 o BRI > 1 o B 0 St A5 A% 463 5 R
BT BRI RS - R T
FEARNAZTH B R ELHEERIER
H N R 5 28,853,029,000 70 (& U4+ — A
=+ —H : AR %29,104,995,000 7C) 1 A 45 [#]
T PR &7 A WG IR DL 2 N R Bh & T R 251 -

ERERERE (G ARRAT] | % T AP s

Note:

(a)

The Group decided to suspend payments of all principal and interest falling due on the Group’s
offshore financing arrangements since October 2022. As at 30 June 2025, the Group was unable
to repay the interest due for certain senior notes for a period of 30 consecutive days which
constitute a default of payment. As a result, the remaining senior notes not yet due for payment of
principal or interest became cross-default. The default and cross-default senior notes amounted to
RMB28,853,029,000 are presented under current liabilities in the Group’s condensed consolidated
statement of financial position as at 30 June 2025 (31 December 2024: RMB29,104,995,000).
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24, BERISR )
P SETER I BT 4F R BB AT -

“E = ARERER
TR AR B S R
TR = B R
TR+ — H B E R
SR CHFEL AR EEE

" ﬂ@‘f‘ﬂ?ﬂﬂ;ﬁﬁ%ﬁﬁb
TR TN H B E
RTINS H B R
TERTAFE A BRE R
TR A B W

AN ARG > 0 e AR Ry S R
IR > A B ST S A 4 U [ HE A
NFEIEAREK -

K82 2% Wi 22 BT BT T > B S SRR
TR HEANAZTHNA T EHA
# N K5 3,686,398,000 7T (& P04
+-H=+—H: AR %3,660,611,000
Jo) o
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24 SENIOR NOTES (Continued)

The effective interest rate per annum of the senior notes are set out below:

Senior notes due in January 2023 5.87%
Senior notes due in August 2023 6.48%
Senior notes due in March 2024 7.14%
Senior notes due in November 2024 7.07%
Senior notes due in July 2025 6.15%
Senior notes due in October 2025 6.09%
Senior notes due in May 2026 5.83%
Senior notes due in August 2026 4.72%
Senior notes due in April 2027 4.71%
Senior notes due in May 2028 5.21%

In the opinion of the directors of the Company, the fair values of the early
redemption options related to the senior notes are insignificant at initial

recognition and at the end of the reporting period.
The aggregated fair value of all the senior notes at 30 June 2025 with reference

to the quoted market price available on the Stock Exchange amounted to
approximately RMB3,686,398,000 (31 December 2024: RMB3,660,611,000).
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25. CORPORATE BONDS AND MEDIUM-TERM NOTE

REFTRAE R F U
AH=Z1TH +tZH=+—H
At 30 June At 31 December
2025 2024
ARWT ANR¥T 7T
RMB’000 RMB’000
(REBEHB) (REFEZ)
(Unaudited) (Audited)
PN ROEEHE M A FME S K Corporate bonds and medium-term note
5[7% [ =gk ) (“MTN”) denominated in RMB:
—E T )4 NA &# FINAE Corporate bonds due in August 2028 &
JUA B & H AR+ A 21 September 2026 & October 2025 (note a)
N EE S (B iEa) 3,747,181 3,677,644
ZERZNFLH R ZEZNE Corporate bonds due in July 2028 &
THKRZEZRES AR February 2028 & June 2026 (note b)
7N Tﬁa# W& b) 6,474,735 6,366,145
ZEREEFELABE S First Tranche MTN due in July 2030
Elﬂﬂ;‘ima‘lfz BT c) (note ¢) 102,616 1,005,912
ZERTNAEANHBIA MRS Corporate bonds due in June 2028
(B 5EQ) (note d) 458,346 451,142
TERIAFEIAEIE =M Second Tranche MTN due in September 2025
SRR (Bt Gte) (note €) 1,230,143 1,210,073
12,013,021 12,710,916
W P E) AR AR — 4R Less: Amounts due within one year included in
% current liabilities (5,118,000) (3,237,554)
AR B BRI — R Amounts due after one year included in
BB RO non-current liabilities 6,895,021 9,473,362
JEREZERE (SR AR R | =& A i 91
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25

Wt

()

92

Bl 7 B SRR )

ATETAEAA B H S B AT
/\ [ #5 3,120,000,000 JG 1 2> B 85 47 2 7] {5 2%
O E28Br Bai) > Hbadl  OARSEARY
2,120,000,000 7 ([ & 391 —Z — FAF 17 23 A
E%F%J&@$%%AE%W%%W%E
(M- —F - HAERAFMARMKRESE]
Bl R ﬂiﬂﬁﬂ%k%%&%U@ﬁ
3,80 JE 5T A KA S S A — o W =%
THAR R H BN RSN S AR R
AZ+JuR HmEE 2R - B T h
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%AE%E#%%~$~£$£Hf+hHﬁ
T8 58 21 -
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Note:

(@)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)

On 27 May 2020, CIFI PRC issued public corporate bonds of RMB3,120,000,000, which are listed
on the SSE and comprise: (i) a principal amount of RMB2,120,000,000 (“First Tranche May 2025
due RMB Bond”) and (ii) a principal amount of RMB1,000,000,000 (“Second Tranche May 2025
due RMB Bond”). First Tranche May 2025 due RMB Bond carry interest at rate of 3.80% per annum
and interest is payable annually. First Tranche May 2025 due RMB Bond will be fully repayable on
29 May 2025 at par value. Second Tranche May 2025 due RMB Bond carry interest at rate of 4.50%
per annum and interest is payable annually. Second Tranche May 2025 due RMB Bond will be fully
repayable on 29 May 2025 at par value.

On 22 October 2020, CIFI PRC issued public corporate bonds of RMB750,000,000 (“Third Tranche
October 2025 due RMB Bond”) which are listed on the SSE. Third Tranche October 2025 due RMB
Bond carry interest at rate of 4.23% per annum and interest is payable annually. Third Tranche
October 2025 due RMB Bond will be fully repayable on 26 October 2025 at par value. At the end of
the third year subsequent to the inception date, CIFI PRC as the issuer is entitled to adjust interest
rate and the holders of First Tranche May 2025 due RMB Bond and Third Tranche October 2025
due RMB Bond may at their options to sell back the bonds to CIFI PRC in whole or in part at their
principal amount or hold to the maturity within five days of trading upon the interest adjustment.

On 25 May 2023, CIFI PRC obtained approvals from corporate bond holders for the First Tranche
May 2025 due RMB Bond, which would adjust the carry rate to 4% at the end of the third year. The
repayment pattern of the principal changes from fully repayable on 29 May 2025 at par value into 2%
on 29 May 2023, 2% on 29 September 2023, 3% on 29 December 2023, 3% on 29 May 2024, 5%
on 29 September 2024 respectively. At the end of the third year subsequent to the inception date, the
holders of First Tranche May 2025 due RMB Bond may at their options to sell back the bonds to CIFI
PRC in whole or in part at their principal amount on 29 December 2024 or hold to the maturity.

On 17 October 2023, the Group obtained approvals from corporate bond holders for extension of due
date for the Third Tranche October 2025 due RMB Bond. The repayment pattern of the principal
changes from fully repayable on 25 October 2025 at par value into 2% on 26 October 2023, 2% on
26 February 2024, 3% on 26 May 2024, 3% on 26 Aug 2024, 2% on 26 February 2025, 2% on 26
May 2025, 2% on 26 Aug 2025 and 84% on 26 October 2025 respectively.

On 19 August 2024, the Group obtained approvals from corporate bond holders for the extension
of the due date for the Second Tranche May 2025 due RMB Bond. The repayment pattern of the
principal changes from fully repayable on 29 May 2025 at par value into 0.5% on 27 November 2025,
0.5% on 28 February 2026, 1% on 29 July 2026, 1% on 29 December 2026, 1% on 29 March 2027,
2% on 29 July 2027, 2% on 29 November 2027, and 92% on 29 August 2028 respectively.
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Note:

(@)

(b)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

(Continued)

On 25 October 2024, the Group obtained approvals from corporate bond holders for the extension
of the due date for the Third Tranche October 2025 due RMB Bond. The repayment pattern of the
principal has been changed into 2% on 26 October 2023, 2% on 26 February 2024, 3% on 26 July
2024, 3% on 26 July 2025, 2% on 26 January 2026, 2% on 26 April 2026, 2% on 26 July 2026, and
84% on 26 September 2026 respectively.

On 7 November 2024, the Group obtained approvals from corporate bond holders for the extension of
the due date for the First Tranche May 2025 due RMB Bond. The repayment pattern of the principal
has been changed into 2% on 29 May 2023, 2% on 29 September 2023, 3% on 29 December 2023,
3% on 29 July 2024, 5% on 29 July 2025, and 85% on 29 October 2025 respectively.

On 22 May 2025, the Group obtained approvals from corporate bond holders to modify the
repayment schedule for the Third Tranche October 2025 due RMB Bond. The repayment schedule
of the principal has been changed into 2% on 26 October 2023, 2% on 26 February 2024, 3% on
26 July 2024, 0.9% on 1 November 2024, 3% on 26 July 2025, 2% on 26 January 2026, 2% on 26
April 2026, 2% on 26 July 2026, and 83.1% on 26 September 2026 respectively.

On 10 March 2021, CIFI PRC issued public corporate bonds of RMB1,448,000,000 (“First Tranche
March 2026 due RMB Bond”) which are listed on the SSE. First Tranche March 2026 due RMB Bond
carry interest at rate of 4.40% per annum and interest is payable annually. First Tranche March 2026
due RMB Bond will be fully repayable on 12 March 2026.

At the end of the third year subsequent to the inception date, CIFI PRC as the issuer is entitled to
adjust interest rate and the holders of First Tranche March 2026 due RMB Bond may at their options
to sell back the bonds to CIFI PRC in whole or in part at their principal amount within five days of
trading upon the interest adjustment.

On 22 July 2021, CIFI PRC issued public corporate bonds of RMB3,000,000,000 (“Second Tranche
July 2026 due RMB Bond”) which are listed on the SSE. Second Tranche July 2026 due RMB Bond
carry interest at rate of 4.20% per annum and interest is payable annually. Second Tranche July 2026
due RMB Bond will be fully repayable on 22 July 2026.

At the end of the third year subsequent to the inception date, CIFI PRC as the issuer is entitled to
adjust interest rate and the holders of Second Tranche July 2026 due RMB Bond may at their options
to sell back the bonds to CIFI PRC in whole or in part at their principal amount within five days of
trading upon the interest adjustment.
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Note:

(b)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

(Continued)

On 14 September 2021, CIFI PRC issued public corporate bonds of RMB1,875,000,000 (“Third
Tranche September 2025 due RMB Bond”) which are listed on the SSE. Third Tranche September
2025 due RMB Bond carry interest at rate of 3.90% per annum and interest is payable annually.
Third Tranche September 2025 due RMB Bond will be fully repayable on 14 September 2025.

At the end of the second year subsequent to the inception date, CIFI PRC as the issuer is entitled to
adjust interest rate and the holders of Third Tranche September 2025 due RMB Bond may at their
options to sell back the bonds to CIFI PRC in whole or in part at their principal amount within five
days of trading upon the interest adjustment.

On 14 November 2023, the Group obtained approvals from corporate bond holders for extension of
due date for the September 2025 due RMB Bond. The repayment pattern of the principal changes
from fully repayable on 13 September 2025 at par value into 2% on 20 November 2023, 2% on 14
January 2024, 3% on 14 April 2024, 3% on 14 July 2024, 2% on 14 January 2025, 2% on 14 April
2025, 2% on 14 June 2025 and 84% on 14 July 2025 respectively.

On 1 March 2024, the Group obtained approvals from corporate bond holders for extension of due
date for the March 2026 due RMB Bond. The repayment pattern of the principal changes from fully
repayable on 11 March 2026 at par value into 1% on 12 March 2024, 1% on 12 August 2024, 1% on
12 February 2025, 1% on 12 September 2025, 3% on 12 February 2026, 3% on 12 September 2026,
and 90% on 12 March 2027 respectively.

On 25 June 2024, the Group obtained approvals from corporate bond holders for extension of due date
for the Second Tranche July 2026 due RMB Bond. The repayment pattern of the principal changes
from fully repayable on 22 July 2026 at par value into 0.5% on 22 October 2024, 0.5% on 22 January
2025, 1% on 22 June 2025, 1% on 22 January 2026, 1% on 22 June 2026, 2% on 22 January 2027,
2% on 22 April 2027, and 92% on 22 July 2027 respectively.

On 10 October 2024, the Group obtained approvals from corporate bond holders for the extension
of the due date for the First Tranche March 2026 due RMB Bond. The repayment pattern of the
principal has been changed into 1% on 12 March 2024, 1% on 12 October 2024, 1% on 12 April
2025, 1% on 12 November 2025, 3% on 12 April 2026, 3% on 12 November 2026, and 90% on 12
May 2027 respectively.
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CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

(Continued)

On 18 October 2024, the Group obtained approvals from corporate bond holders for the extension
of the due date for the Second Tranche July 2026 due RMB Bond. The repayment pattern of the
principal has been changed into 0.5% on 15 October 2025, 0.5% on 22 January 2026, 1% on 22 June
2026, 1% on 22 January 2027, 1% on 22 June 2027, 2% on 22 January 2028, 2% on 22 April 2028,
and 92% on 22 July 2028 respectively.

On 7 November 2024, the Group obtained approvals from corporate bond holders for the extension
of the due date for the Third Tranche September 2025 due RMB Bond. The repayment pattern of the
principal has been changed into 2% on 20 November 2023, 2% on 14 January 2024, 3% on 14 June
2024, 3% on 14 September 2024, 2% on 14 December 2025, 2% on 14 March 2026, 2% on 14 May
2026, and 84% on 14 June 2026 respectively.

On 26 March 2025, the Group obtained approvals from corporate bond holders for the extension
of the due date for the First Tranche March 2026 due RMB Bond. The repayment pattern of the
principal has been changed into 1% on 12 March 2024, 1% on 12 October 2024, 0.9% on 2 April
2025, 0.1% on 12 January 2026, 1% on 12 August 2026, 3% on 12 January 2027, 3% on 12 August
2027, and 90% on 12 February 2028 respectively.

On 11 March 2022, CIFI PRC issued MTN of RMB1,000,000,000 (“First Tranche March
2026 due RMB MTN") which are listed on the China inter-bank bond market (' [ §f 47
45 75 111 3). First Tranche March 2026 due RMB MTN carry interest at rate of 4.75% per
annum and interest is payable annually. First Tranche March 2026 due RMB MTN will be
fully repayable on 14 March 2026 at par value.

At the end of the second year subsequent to the inception date, CIFI PRC as the issuer is
entitled to adjust interest rate and the holders of First Tranche March 2026 due RMB MTN
may at their options to sell back the notes to CIFI PRC in whole or in part at their principal
amount within five days of trading upon the interest adjustment.
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(©)

(d

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

(Continued)

On 8 March 2024, the Group entered into an agreement with investors for the First Tranche
March 2026 due RMB MTN. The repayment pattern of the principal changes from fully
repayable on 14 March 2026 at par value into 1% on 14 March 2024, 1% on 14 August 2024,
0.5% on 14 November 2024, 1% on 14 February 2025, 1% on 14 September 2025, 0.5%
on 14 November 2025, 3% on 14 February 2026, 3% on 14 September 2026, 1% on 14
December 2026 and 88% on 14 March 2027 respectively.

On 26 September 2024, the Group entered into an agreement with investors for the First
Tranche March 2026 due RMB MTN. The repayment pattern of the principal has been
changed into 1% on 14 March 2024, 1% on 24 October 2024, and 98% on 14 July 2030
respectively.

On 11 February 2025, the Group entered into an agreement with investors for the First Tranche
March 2026 due RMB MTN. The agreement clearly stipulates that partially cancel the total
number of 8,990,000 shares of the First Tranche March 2026 due RMB MTN at the China
inter-bank bond market and the total balance to be cancelled amounts to RMB881,020,000.
After this partial cancellation, the remaining number of the bonds is 1,010,000 shares, and the
remaining balance is RMB98,980,000.

On 24 June 2022, CIFI PRC issued public corporate bonds of RMB500,000,000 (“First
Tranche June 2026 due RMB Bond”) which are listed on the SSE. First Tranche June 2026 due
RMB Bond carry interest at rate of 5.50% per annum and interest is payable annually. First
Tranche June 2026 due RMB Bond will be fully repayable on 27 June 2026 at par value.

At the end of the second year subsequent to the inception date, CIFI PRC as the issuer is
entitled to adjust interest rate and the holders of First Tranche June 2026 due RMB Bond
may at their options to sell back the bonds to CIFI PRC in whole or in part at their principal
amount upon the interest adjustment.

On 19 June 2024, the Group obtained approvals from corporate bond holders for extension
of due date for the First Tranche June 2026 due RMB Bond. The repayment pattern of the
principal changes from fully repayable on 27 June 2026 at par value into 1% on 27 June 2024,
1% on 27 November 2024, 1% on 27 May 2025, 1% on 27 December 2025, 3% on 27 May
2026, 3% on 27 December 2026, and 90% on 27 June 2027 respectively.
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(e)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

(Continued)

On 13 September 2024, the Group obtained approvals from corporate bond holders for
extension of due date for the First Tranche June 2026 due RMB Bond. The repayment pattern
of the principal has been changed into 1% on 19 September 2024, 1% on 26 February 2025, 1%
on 20 August 2025, 1% on 27 March 2026, 3% on 27 August 2026, 3% on 27 March 2027,
and 90% on 27 September 2027 respectively.

On 26 February 2025, the Group obtained approvals from corporate bond holders for extension
of due date for the First Tranche June 2026 due RMB Bond. The repayment pattern of the
principal has been changed into 1% on 19 September 2024, 0.9% on 5 March 2025, 1% on 26
November 2025, 0.1% on 20 May 2026, 1% on 27 December 2026, 3% on 27 May 2027, 3%
on 27 December 2027, and 90% on 27 June 2028 respectively.

On 16 September 2022, CIFI PRC issued MTN of RMB1,200,000,000 (“Second Tranche
September 2025 due RMB MTN”) which are listed on the inter-bank bond market China
inter-bank bond market (H7 [B §8 17 [ 1 2% 1 %) Second Tranche September 2025 due
RMB MTN carry interest at rate of 3.22% per annum and interest is payable annually. Second
Tranche September 2025 due RMB MTN will be fully repayable on 22 September 2025 at par

value.

The effective interest rate per annum of the corporate bonds are set out below:

First Tranche May 2025 due RMB Bond 3.98%
Second Tranche May 2025 due RMB Bond 3.27%
Third Tranche October 2025 due RMB Bond 4.14%
First Tranche March 2026 due RMB Bond 4.27%
Second Tranche July 2026 due RMB Bond 3.69%
Third Tranche September 2025 due RMB Bond 3.87%
First Tranche March 2026 due RMB MTN 2.02%
First Tranche June 2026 due RMB Bond 5.06%
Second Tranche September 2025 due MTN 3.34%

In the opinion of the directors of the Company, the fair values of the interest rate

adjustment options and the early redemption options related to the corporate

bonds and MTN in combination are insignificant at initial recognition and at the

end of the reporting period.
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26. W IR %

26. CONVERTIBLE BONDS

58538 4 5 A8 5
Debt Derivative
component component
AR¥T X ARWT X
RMB’000 RMB’000
(R EBHE) (REBHER)
(Unaudited) (Unaudited)

TR AR AT A SR EES X The movement of the debt and derivative

AT AN 228 S 41 components of the Convertible bonds due
in 2025 during the period is set out below:
RoE - ZF T+ _A=Z+—HK As at 31 December 2023 and
TERCPFE—-A—H) (8EZ) 1 January 2024 (Audited) 1,571,304 -
RSB S (Bt 8) Interest expense (note 8) 133,164 =
JEAH A B Interest payable (86,488) =
E 50, s 18 Exchange loss 11,010 -
ﬁ\# EZIUFESNH =1 H CREEFFZ)  As at 30 June 2024 (Unaudited) 1,628,990 =
ATECZWEF A=+ —HK As at 31 December 2024 and 1 January 2025

AR HAFE—HA—H (BEZ)  (Audited) 1,310,772 =
& B % (FffsEs) Interest expense (note 8) 87,779 =
JREAS 1S Interest payable (64,498) -
BEE 52, 1A 2 Exchange gain (20,181) -
LUDNE B Conversion during the period (38,054) -
R E T HAFNHAZ T H CREER) As at 30 June 2025 (Unaudited) 1,275,818 -

TR AR A s A AR R — AR
RE %% 17 1,957,000,000 #5 T K 588,000,000
{;%JL:TMTF{%TT%H&E# (& B 3 41 AR

— Z ) ([ & — F 45 3 a] #e i &
%J s T BN 78 55 38 7 A R A (T8
AR ) b e A T AR B AT e A A
#?lm@fwﬁéé%%ﬁu (2 4F 3L

/\HEE{EM%MZE?% “E RN

R R A NA R
AHFTILEERIAE &~ HAFEMA N
H fiT -+ H 309 1 bl e e A 5 553 6 T A
U LR 5 AN W) A o R
H O TR A WD R B AT AL > AT
5 F5 119 e 48 i R I 5 03 1T Pl 5 B 553
W Es e B N F
+ A -+ NEBAR -
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In April 2022, the Company issued HK$1,957,000,000 and HK$588,000,000
coupon guaranteed convertible bonds consolidated and form a single series under
general mandate (the “Convertible bonds due in 2025”) which is listed on the
Singapore Exchange Securities Trading Limited (“SGX-ST”). The Convertible
bonds due in 2025 carry fixed interest of 6.95% per annum (interest payable
semi-annually in arrears) and will be fully repayable on 8 April 2025 at par value.
The Convertible bonds due in 2025 entitle the holders to convert them into
ordinary shares of the Company at any time starting from 19 May 2022 to 10
days before 8 April 2025, the maturity date, at a conversion price of HK$5.53
per share. As a result of the declaration of the final dividend by the board of
directors and bonus issue of shares, the conversion price of the convertible bonds
was adjusted from HK$5.53 to HK$5.16 per share as a result of placing of shares
with effective from 28 December 2022.
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26. CONVERTIBLE BONDS (Concinued)

The conversion price is subject to adjustment upon the occurrence of certain
prescribed events namely, consolidation, subdivision or reclassification of shares,
capitalisation of profits or reserves, distributions, rights issues or options over
shares, issuance or grant of options, rights or warrants to acquire shares at less
than 95% of the market price, issuance of securities convertible or exchangeable
for shares, modification of rights of conversion and certain other dilutive events
including (i) other offers to the shareholders under the circumstances which the
Company or any of its subsidiaries issues, sells or distributes any securities in
connection with which an offer pursuant to which the shareholders generally are
entitled to participate in arrangements whereby such securities may be acquired
by them; and (ii) the change of control notice in respect of the occurrence of a

change of control, as set out in the conditions.

The Convertible bonds due in 2025 is guaranteed by certain subsidiaries on a pari
passu basis with the obligations of the Company under the existing indebtedness

of the Company.

In April 2025, the independent third party exercised the conversion rights
attaching to the Convertible bonds due in 2025 in the aggregate principal
amount of HK$40,000,000 and an aggregate of 7,751,937 ordinary shares of
HK$0.10 each were allotted and issued at the then conversion price of HK$5.16

per share.

At any time prior to 8 April 2025, the Company may at its option, redeem
in whole, but not in part, the Convertible bonds due in 2025, calculated at
the principal amount together with any accrued and unpaid interest to (but

excluding) the date fixed for redemption.

The Convertible bonds due in 2025 contain two components, debt component
and derivative (including conversion option and early redemption options)
component. The effective interest rate of the debt component is 17.17% per
annum. The derivative component is measured at fair value and no changed

during the period.
The fair value of the Convertible bonds due in 2025 with reference to the

quoted market price available on the SGX-ST amounted to approximately
RMB122,741,000 (31 December 2024: RMB138,388,000) as at 30 June 2025.
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27. JBeAR 27. SHARE CAPITAL
JB 4y ¥ H JBe AR
Number of Share
Shares capital
T T#x
'000 HK$’000
i Authorised:
B’}:?:El@*)% —H X At 1 January 2024, 30 June 2024,
—F #EIE/\FJ +H> 31 December 2024 and 30 June 2025
“EFEINE+ A=A K
CE CREASNA=ZTH
— 19 B THT (B 0.10 #5 T 14 38 38 A — Ordinary shares of HK$0.10 each 20,000,000 2,000,000
o AR - Issued and fully paid:
AT PigE—H—H At 1 January 2024 10,413,466 1,041,347
AR ZIAFERNH=Z1H At 30 June 2024 (Unaudited)

(KRB ) 10,413,466 1,041,347

$§ﬁ%ﬁfﬁéﬂ§i%ﬁ# FRr AT Issued upon conversion of convertible bonds 87,984 8,798
BoENE+—H=1+—H At 31 December 2024 (Audited)

(R H) 10,501,450 1,050,145
P00 ] 4 i R S P R A T Issued upon conversion of convertible bonds 7,752 775
W FE _RAFENH=1TH At 30 June 2025 (Unaudited)

(CREFEZ) 10,509,202 1,050,920
ARG A B R 2 5 Shown in the condensed consolidated financial

statements as:
N oE-_HENA=ZTH At 30 June 2025 (Unaudited) FEARKETIT 864,336

(R ) RMB’000 equivalent

AR E++ A =+—H At 31 December 2024 (Audited) EHEANR¥ETIT 863,621

(F) RMB’000 equivalent
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28. WO B ) 4 ) 28. ACQUISITION OF SUBSIDIARIES
775 308 WAL B O A R WAL O I £ Acquisitions of assets and liabilities through acquisitions of subsidiaries
BEZFZHFENA=ZTHIEANTHA For the six months ended 30 June 2025

BMEZFE HENHA =T HIEWM > & The Group had no acquisitions of subsidiaries, and neither revenue nor profit was
AR 1B I A i B RS A | > WOMIBATE B)E contributed by related activities to the Group for the period ended 30 June 2025.
6 75 74 A KA e i i R )

#EZFENH =1 HIEANA For the six months ended 30 June 2024

M A5 B
A,/ HEMRAN FRERAN

JSA7 4 B et i B A 4 BRE
Equity interest  Equity interest
Place of held by the held by the
incorporation/ Group before Group after Total
W8 2 ) 4 1 Name of subsidiary establishment acquisition acquisition consideration
ARET T
RMB’000
MR E A RA T Nanjing Xuchen Real Estate Co., Ltd. i 49% 100% 40,630
PRC
G REGEEFR/AT  Wuxi North Star Shengyang Real Estate Gl 30% 100% 37,999
Co., Ltd. PRC
78,629

MR EAFMERF AR EYE - ZWWH  The above transactions are accounted for as acquisition of assets and liabilities
1 55 Hh e BB 1 Hb VR s ) 2 > (HAF MBS through acquisition of subsidiaries because these companies only hold investment
T R S%SF W M RFEy » i Bl properties, pieces of land for property development or properties without
32 5 N £ 175 308 g e JB A ) i o significant processes applied to the properties.

AEANE -
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28. WO B ) A ¥ (a0) 28. ACQUISITION OF SUBSIDIARIES (Conrinucd)

75 308 WA i PR S 2~ ) WAL O S BB () Acquisitions of assets and liabilities through acquisitions of subsidiaries
(Continued)

R T WO VTR IE BB FETE W Details of the assets acquired and liabilities assumed are as below:

e

S

AH=1TH

IEAMEA

Six months

ended

30 June

“EF UL

2024

AR¥TIT

RMB’000

W ~ R s Property, plant and equipment 47
FRE Y% Properties held for sale 14,453
S A JRE T BRI ~ i A K TELASE SR Accounts and other receivables, deposits and prepayments 255,830
SRAT &G B M B4 Bank balances and cash 6,130
FRIAR Contract liabilities (2,582)

AR AST B R B L At JRE A 3K T DA Je Accounts and other payables and

JEFT B SZ accrued charges (154,327)
119,551
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28 ACQUISITION OF SUBSIDIARIES (Continued)

Acquisitions of assets and liabilities through acquisitions of subsidiaries

(Continued)

wE
AH=TH
1AM A
Six months
ended

30 June
R
2024
ARMTIT
RMB’000

C AU SR I 5
Bl
TR B8 0w I HE 2

2/

Consideration transferred, satisfied by:

Cash

Interests in associates

78,629
40,922

119,551

B4 U A
[SEREE AW
e WS B Y SR AT A B S B <

Net cash outflow:
Cash consideration paid

Bank balances and cash acquired

(78,629)
6,130

(72,499)

ERERERE (G ARRAT] | % T AP s
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29. B HE A 29. DISPOSAL OF SUBSIDIARIES
Hh B B B 2 ) RE A 28 B R 25 e i Disposal of interest in subsidiaries resulting in loss of control
BEZF_HFENA=Z1THILANTA For the six months ended 30 June 2025

AEMRNE ARG
ik, PEEIA  PHERA
JROL WBARES R BB

Equity Equity
interest held interest held
Place of by the by the
incorporation/  Group before Group after Total
B I A ) 4 A Name of subsidiary establishment disposal disposal  consideration
AR T
RMB’000
T R I o B Chongqing Zhuoguang Real Estate i 66% Nil % 179,253
ARAF Development Co., Ltd. PRC
B R 3E A TR A Quzhou Xusheng Real Estate Co., Ltd. e 50% Nil % 30,000
PRC
KEBRHBEEARAF Taicang Xingyu Real Estate Co., Led. e 51% Nil % 77,806
PRC
R L o B Chonggqing Jingen Real Estate Development il | 100% Nil % =
ARAH Co., Ltd, PRC
FEL KT A S Tangshan Yongsheng Yujing Property B 65% Nil % 650
ARAH Management Co., Led. PRC
287,709
#HEZFZENH=1HIEAMBA For the six months ended 30 June 2024
AEERLE AEERGE
Gl wye R BRRGH
JA7 30 B MBAER  BRAER E
Equity Equity
interest held interest held
Place of by the by the
incorporation/ Group before Group after Total
W 2 5 £ Name of subsidiary establishment disposal disposal consideration
AR®T T
RMB’000
B B R Ningbo Xuhui Zhuorui Construction g 100% Nil & -
HIRA T Management Co., Ltd. PRC
T S TRIEE Zhangzhou Xuhui Zhuozun Engineering Project "B 100% Nil & -
AR Management Co., Ltd. PRC
RA&ME e B a Changchun Hechang Real Estate Development ! 70% 30% 10,400
HRAF Co., Ltd. PRC
AT B 8 5 e B % Changchun Wanjin Real Estate Development 1] 70% 30% -
HIRAF Co., Ltd, PRC
FE TR K T Jieshou Chengtou Xuhui Yongsheng Life g 51% Nil % 1,950
AR AR AT Service Company Limited PRC
12,350
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29. DISPOSAL OF SUBSIDIARIES (continued)

Disposal of interest in subsidiaries resulting in loss of control (Continued)

The above transactions are accounted for as disposal of interest in subsidiaries

resulting in loss of control. Details of the net assets disposed of in respect of the

FEVHEFE MR above transactions are summarised below:
BEANH=THIEAHEA
Six months ended 30 June
2025 2024
ARW¥T X ARM¥TIT
RMB’000 RMB’000
T R 25 P o RE 1Y Analysis of assets and liabilities over
HE R EES which control was lost:
S ERN NS Property, plant and equipment 285,890 20
FEL B Y Properties held for sale 206,271 -
HAE LSRR Y Properties under development for sale 1,192,121 293,227
JREE Mg A 4 8 R I Amounts due from the Group 160,104 70,000
JRE WA Bk 25 0 ) 3R Amounts due from associates - 121,975
B T S 22 I HE A K TE Amounts due from non-controlling interests 47,743 -
AT YA [ A I Tax recoverable 53,755 -
JHRE AT B 3 e Al I IR I Account and other receivables,

e M AT ROH deposits and prepayments 103,092 35,926
RAT & R M B 4 Bank balances and cash 148,466 3,005
W SIE ol TE Deferred tax assets 12,219 =
JARE AT R R % At JREE A 3 T DA % fE Accounts and other payable and

al B % accrued charges (341,500) (138,752)
JE ASF I 422 i 2% 20 Amounts due to non-controlling interests (36,702) (77,157)
JREASH A £ [ 3 IE Amounts due to the Group (58,849) (197,673)
wHAM Contract liabilities (60,944) 9,272)
JRE A+ B T Tax payable (11,654) (395)
SRAT S HoAh £ 3k Bank and other borrowings (296,260) =
TR LB IH B AR Deferred tax liabilities (26,719) -

B Y VR A Net assets disposed of 1,377,033 100,904
JEREZERE (SR AR R | =& A i 105
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Notes to the Condensed Consolidated Financial Statements — Continued

29. A HHE 2l ) 29. DISPOSAL OF SUBSIDIARIES (concinued)
Hh B B B 2 ) R A B BRI E () Disposal of interest in subsidiaries resulting in loss of control (Continued)

BEANH=THIEAHEA
Six months ended 30 June
“EHAE —F UL
2025 2024
ARW¥T X ARM¥TIT
RMB’000 RMB’000
t B BB 2 F A s 4R Loss on disposal of subsidiaries:
4 RE Cash consideration 737 12,350
PR SEI A0 (B 5E) Deferred cash consideration (note) 50,771 =
G 57 JEL Ay A K I ) B G Offset of existing debt included in
other payables 236,201 -
A £E B 3 A 12 2 P R R The Group’s share of equity interests in
GBS AR joint ventures at fair value - 6,846
IE 122 1 it 4 Non-controlling interests 414,423 2,254
HE I R E Net assets disposed of (1,377,033) (100,904)
(674,901) (79,454)
B4 (e mAGE : Net cash (outflow) inflow:
HefE Cash consideration 737 12,350
BB SR AT A B I B Bank balances and cash disposed of (148,466) (3,005)
(147,729) 9,345

B3 - 28 SE AR B el B O A BB B T A BRI S8 Note: The deferred consideration will be settled in cash by the purchaser upon the completion date of the
H 09 DABR 4 v 4 - tax or industrial and commercial compliance procedures.
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O R R T DU A A AR A

e B T R AT AR

30. PLEDGE OF ASSETS

granted to the Group at the end of the reporting period:

The following assets were pledged to secure certain banking and other facilities

REFTRAE R OTNE

AA=Z+H +ZH=t+—H

At 30 June At 31 December

2025 2024

ARW T2 ARM¥TIT

RMB’000 RMB’000

(REBEHB) (RFE)

(Unaudited) (Audited)

&Y% Investment properties 40,846,767 41,918,215

BEfF SRR Y Properties under development for sale 39,853,663 40,412,850

e &Y % Properties held for sale 17,033,602 12,322,186

B SR AT A7 K Pledged bank deposits 1,731,417 1,089,453

W - W7 Property, plant and equipment 14,942 12,198

e N TEFE AR R0 4 Rl & &= Financial assets at FVTPL 254,757 224379
TN B FEA A 4 T YA 1Y Equity investments at FVTOCI

A E 17,894 25,377

A E A R A Interests in joint ventures 213,418 502,160

AT 7 R 25 Interests in associates 1,266,326 1,507,887

101,232,786 98,014,705

AL E R A B T 2R
9 B 8% rb 4 SE R0 2 T B 2 =) Y e A
it O F DURAT > DU (R A 42 B s T

SRITRE -

ERERERE (G ARRAT] | % T AP s

secure certain banking facilities granted to the Group.

The Group’s equity interests in certain subsidiaries, which hold certain pledged

properties under development for sale included above, have been pledged to
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31.

3

R > AEEA T IR

Rl L

COMMITMENTS

At the end of the reporting period, the Group had the following commitments:

REFDRAE R OFTNE
AR=+H +ZA=+—H
At 30 June At 31 December
2025 2024
AR¥T X ANR¥T T
RMB’000 RMB’000
(REHB) (REEZ)
(Unaudited) (Audited)
T AT #JME R A il I 55 BEBS R A Expenditure in respect of acquisition of
ARG 1 A7 TR S e 87 P land use rights contracted for but not
1Y B 32 provided for in the condensed consolidated
financial statements — (180,338)

32. WAB AR 32. FINANCIAL GUARANTEES

(i) AEHERAZF_HHFEANAH=TH () The Group provided guarantees amounting to approximately
MR TAEBECHEYERAR RMB8,641,655,000 (31 December 2024: RMB14,532,120,000) as at 30
By $2 i SR AT B IR I A AN R June 2025 in respect of mortgage bank loans granted to purchasers of the
8,641,655,000 70 ( — & — P4 4 + — Group’s developed properties.

H=+—H: ANR#¥14,532,120,000
7C) HIPELR -

() ARXFAHMAFEHEEHNSGEME () The Company provided guarantees on several basis covering its respective
U N ) BT R A Y SR A BRI equity shares of outstanding obligations under the offshore and onshore
SRATE I T M KRB AT I AL % bank loan incurred by the joint venture and associate companies developing
A% B & A HE A TR0 4R their projects. As at 30 June 2025, the Group’s aggregate shares of
BEIER - R ZFE _HFEANHA =T such guarantees provided in respective of loans borrowed by these joint
H > A% H %% G 8 kL ventures amounted to approximately RMB7,055,659,000 (31 December
BN A BT 15 B AR R A 4 AR 2 B 2024: RMB7,058,360,000) and associates amounted to approximately
o LA 2 N R 7,055,659,000 7T RMB2,219,762,000 (31 December 2024: RMB2,329,211,000).
(ZFZWFE+ZH=+—H: A
F #7,058,360,0007C) K ) N R ¥
2,219,762,000 70 (—F — 4+ =
H=1—H " AR%2329,211,000
Jo) °
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32. MR a0
AN FEERR > BEWRIO I H R
e -

AN E R L > NEEZEMBEER
BRI FE R W25 HERR IR DL ROt — %
THESNAZTHEEZFZME A
=t —HWAREK - B R T LE fR
BRI RN - F - HESNA=ZTHR
TECEL A=+ HNENGS
WS IR Dl 2 A e R (.

33. DAy AT IR 5

@ Aoy S

AR —LHEFTZHTAH ERER
A 4 T ) (T 3 — L 4 B 45 4% )
#H# 1) > #E I > Prosperity Fountain (PTC)
Limited (TEZZ 7N ([ZFEAL)) » Bl
ZREANFEI L HE WA —F—LET A
T/VH M5 FE 398 (R E S - i
FAERT) (M5 FE D) & M £ 15 FEH
ZREN o DAAS B T A A B R A 2 B
T 55 1 B8 1 A ) BRI DAE
BB LAy - WA E RGPS
F—LF My SE B =30 G & AN 1R
FREFEE > HEARKRGRE %
— LA A5 A B 0 1 W S B A AR B
S HLH By 1k o B — LA 0y 5 T B
BEHELTOEEEHMAE > BHFA
EEEFRGLEREARE KA %
AT A 1 B 20 B R B B R B R > S ) 4
IR LA > AR IR AF B AR [ FE
BUEE RO RS - —F—LFER
1y 32 JEh T E I e R AR
F—LF Ry S w3 R A5 sE R A
HIEST & B -

ERERERE (G ARRAT] | % T AP s

32 FINANCIAL GUARANTEES (Continued)

The directors of the Company consider that the loss rate of these guarantees are

low.

In the opinion of the directors of the Company, the fair values of these financial
guarantee contracts of the Group are insignificant at initial recognition and at
30 June 2025 and 31 December 2024, accordingly, no value has been recognised
at the inception of the guarantee contracts and on the condensed consolidated

statement of financial position as at 30 June 2025 and 31 December 2024.

33. SHARE-BASED PAYMENT TRANSACTION

(a) Share award scheme

On 18 December 2017, the board of directors adopted a share award scheme (the
“2017 Share Award Scheme”), pursuant to which the shares to be awarded will
be purchased by Prosperity Fountain (PTC) Limited as trustee (the “Trustee”)
of the trust declared in the trust deed dated 18 December 2017 entered into by
the Trustee (as restated, supplemented and amended from time to time) (the
“Trust Deed”) from the open market or subscribed from the Company as new
shares out of cash contributed by the Group and held on trust for the eligible
persons selected by the board of directors for participation in the 2017 Share
Award Scheme until such shares are vested with the relevant participants in
accordance with the provisions of the 2017 Share Award Scheme. The purpose
of the 2017 Share Award Scheme is to recognise the contributions by certain
(i) key management personnel including the board of directors and senior
management of the Group; and (ii) employee of any member of the Group to
provide them with incentives in order to retain them for the continual operation
and development of the Group. The 2017 Share Award Scheme shall be subject
to administration of the board of directors and the Trustee in accordance with the
rules of the 2017 Share Award Scheme and the Trust Deed.
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33. DAIBAR AT R B 55 )

@ ety sEmE # o)
%#%%ﬁT%ﬁmhﬁmt H=
T LERBERE B A T L
+QH+AHiﬁ+¢%Wﬁﬂ&$ﬂo

HEGAGHE— LB L
A ey > DABUR M'@%lﬂ%ﬁi@ﬁﬁa
BEAT AR BOH 5% o AR 1248 A #A
] A AR 2 — L AF A 28 B AT )
SHFERZH RO REEE A FERD
BT BH 1% -

TR AR R A B B A B AR
UM ERAAAFAABNAE T —+L
F+ A+ A -F—LF+ A
“HIHBIAER -

BEZ_HENH=ZTH - ALH
IHW%EHk% W AN
H=+H» =% — L4058 858
Z E NIEFRA £919,000 B A 2 ] 38 48 i
(ZFZZWE+ZA=+—H : 419,000
J A 5 ) o xﬁ%]\?ﬁﬁéﬁﬁ%ﬂﬁﬁﬂ%*ﬁ
B iR TR SRR AL o
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33. SHARE-BASED PAYMENT TRANSACTION (Continued)

(a) Share award scheme (Continued)
Subject to any early termination as may be determined by the board of directors,
the 2017 Share Award Scheme shall be valid and effective for a term of 10 years

commencing on 18 December 2017.

The board of directors shall not make any further award of 2017 awarded shares
which will result in the total number of shares exceeding 5% of the number of
issued shares from time to time. The maximum number of shares which may be
awarded to a participant under the 2017 Share Award Scheme in any 12-month

period shall not exceed 1% of the number of the shares in issue.

The summary of the principal terms and conditions of the 2017 Share Award
Scheme were set out in the Company’s announcements dated 18 December 2017
and 29 December 2017.

No shares were acquired by the Company during the period ended 30 June 2025.
A total of approximately 19,000 ordinary shares of the Company were held by the
trustee of the 2017 Share Award Scheme at 30 June 2025 (31 December 2024:
approximately 19,000 ordinary shares). The trustee shall transfer the relevant

shares to those eligible person on vesting date.
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AARCHRBER —F—NENH =+t
H 40 30 1 Pl 28 PR AN I R 3 ([ =
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R NG G R B O AE 8 > e ET
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33. SHARE-BASED PAYMENT TRANSACTION (Continued)
(b)  Share option scheme

The Company’s share option scheme adopted pursuant to a resolution passed on
27 April 2016 (the “2016 Share Option Scheme”) for the primary purpose of
providing incentives to directors and eligible employees, and will expire on 26

April 2026.

The table below discloses movements of the Company’s share options held by the

Group’s employees under the 2016 Share Option Scheme:

Ji B Al it
HTW

Jik JB ikt o H
Number of
share options
under share

option scheme

AR THFE—A — H M ARATE (REFZ)
TR R #%
R AT
TP 3 1A 3t 2
T 393 A1 5 8

Outstanding as at 1 January 2025 (audited) 300,000,000
Granted during the period -
Exercised during the period =
Lapsed during the period -
Cancelled during the period (300,000,000)

WZEZRAENHA =+ HERATHE CREFE)  Ourstanding as at 30 June 2025 (unaudited) -

ERERERE (G ARRAT] | % T AP s

111



1 W1 o5t 5 OO 05 0 0 W ik — 48

Notes to the Condensed Consolidated Financial Statements — Continued

33. DAIBeAY AT IR B )

(b) B HE T (41)
300,000,000 7 BEEHE O A —F — "L
HZ 7SN B o iha% B 32 g e
Bl 5 A E B N R ¥ 107,615,000 7T ©
5% 55 W JROHE (0 A P (a5 4 A — 1 R K
FHE o B A B T

33. SHARE-BASED PAYMENT TRANSACTION (continued)
(b)  Share option scheme (Continued)

300,000,000 share options were granted on 26 July 2022. The estimated fair
values of the share options granted on that date are RMB107,615,000. Fair value
of these share options were calculated using the binomial model. The inputs into

the model were as follows:

i S—re 2

tHA=+XRH

R Y e P e

Share options

granted on

26 July

2022

i B EA Y RS Grant date share price HK$2.51 #70
AT {di A Exercise price HK$2.51 #J0
Fie JHEE 4 A Life of share option 3.75 4 3.75 years
TEHA I8 Expected volatility 60.49%
Ji Bl 4 2R Dividend yield 7.15%
e JE B ) Risk-free interest rate 2.44%

TE AP TS ARG AL T AR Y R S
W o o FEEHEHEME T >
T F P9 8 S AR TS0 4 300 L PR A ] o
P~ A7 BRI R AT 7 R R 5 B

AEHRERE _F _HEANH=Z1THIE
AR A AN TR E ZF — N I R
RE i ) 52 L ) IR R e RBH SRR N
R 11,168,000 70 (—F —PU4E « AR
27,454,000 7C) °

AR = % — N AR I B HE BT ) A9 K

300,000,000 1/ i B RE A — & — AL H A
=+HE -
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Expected volatility was determined by using the historical volatility of the daily
return of the Company. The expected life of share option used in the model has
been adjusted, based on the management’s best estimate, for the effects of non-

transferability, exercise restrictions and behavioural considerations.

The Group recognised the total expense of RMB11,168,000 during the six
months ended 30 June 2025 (2024: RMB27,454,000) in relation to share options
granted by the Company under the 2016 Share Option Scheme.

300,000,000 share options were cancelled on 30 May 2025 in accordance with
the terms of the 2016 Share Option Scheme.
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34. RELATED PARTY DISCLOSURES

parties:

(a) Transactions with related parties

Other than as disclosed elsewhere in these condensed consolidated financial

statements, the Group has following transactions and balances with related

BEAH=Z1THIEAMEA

Six months ended 30 June

ZR AR e Sy 11! E4
2025 2024
AR TR AR¥T T
RMB’000 RMB’000
I Mgt 77 Lo e (REHEE) (RKEHF %)
Related party Nature of transaction (Unaudited) (Unaudited)
Mo e e - MRS A bk e FHE A
= 6 00 B e ) Rental income 429 900
Related companies controlled by a2 B 3
Mr. Lin Zhong, Mr. Lin Wei and Consultancy expense 2,232 -
Mr. Lin Feng
g ) B A NS R IR A
Associates and Joint ventures Apartment leasing and renovation services
income 5,925 6,833
W) S B R H A RS W A
Property management and other services income 129,597 134,266
ERERSIE SEEITON
Project management fee income 55,977 48,500
FEERAR K 301 (@ B AR A
Key management personnel Short-term employee benefits 8,580 9,264
HoAts = 39345 A
Other long-term benefits 292 419
JEREZERE (SR AR R | =& A i 113
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34. BB Ty B (a0

IR 22 % T B s 6 LA B 43 T
BRSNS T LR W O 1 52 5 T
BRI ¢ ()

34. RELATED PARTY DISCLOSURES (Continued)
Other than as disclosed elsewhere in these condensed consolidated financial
statements, the Group has following transactions and balances with related

parties: (Continued)

(b) FE W (fF) &5 4 3% R 2 A 5 5k (b) Amounts due from (to) joint ventures and associates
H

BRI R CF N
AH=1+H +ZHA=1+—H
At 30 June At 31 December
2025 2024
AR T AR ¥F ot
RMB’000 RMB’000
(R EBEEE) (RF)
(Unaudited) (Audited)
JE U &5 > 2 IE Amounts due from joint ventures 15,188,051 15,549,178
JRE WAL B A ) R Amounts due from associates 5,491,222 6,021,890
20,679,273 21,571,068
WEAT &8 > 2R E Amounts due to joint ventures 15,106,994 15,054,425
JREAST Bk 2 0 ) SRR Amounts due to associates 9,109,643 9,223,110
24,216,637 24,277,535

(© HEWC (FF) M etk - R E R ©

AU 515 A 42 T g TR 2 ) R O Zhong, Mr. Lin Wei and Mr. Lin Feng

Amounts due from (to) related companies controlled by Mr. Lin

REFTRAE R OT TN

AH=Z+H +=A=t+—H

At 30 June At 31 December

2025 2024

ARWT AR¥TIT

RMB’000 RMB’000

(REEHB) (RFEZ)

(Unaudited) (Audited)

JRE WS H 3R Accounts receivables - 102
HoAth B iR IH Other receivables 15,398 15,099
HoAth BEAST 208 (B 5E) Other payables (note) 606,316 605,061

A% R Sy O B - MR B RJHIE Note:

R fi -

Bt
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The amounts are non-trade related, unsecured, interest-free and are repayable on demand.
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ORE CRE IR i B4 il (B 7 325 % A B
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ABLUEE R BT AP (E R R B T B
DA (5 — SR =4]) -

o W HAVEFIEJIREMFEE
FE B RS 1 R T 85 BT R B AR
CREETHEE) 154 5

o BT R TIRE —AT
A HA A1 - 0 B SR
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) B0 A MR 1 5 T
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35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial assets and liabilities that are measured
at fair value on a recurring basis

Some of the Group’s financial assets and liabilities are measured at fair value at
the end of each reporting period. The following table gives information about
how the fair values of these financial assets and liabilities are determined (in
particular, the valuation technique(s) and inputs used), as well as the level of the
fair value hierarchy into which the fair value measurements are categorised (levels
1 to 3) based on the degree to which the inputs to the fair value measurements is

observable.

o Level 1 fair value measurements are based on quoted prices (unadjusted) in

active markets for identical assets or liabilities;

o Level 2 fair value measurements are those derived from inputs other than
quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from

prices); and
. Level 3 fair value measurements are those derived from valuation

techniques that include inputs for the asset or liability that are not based

on observable market data (unobservable inputs).
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35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)
Fair value of the Group’s financial assets and liabilities that are measured

at fair value on a recurring basis (Continued)

TP 2
Fair value as at
“R0nk i a2 NFE fEERGR
AEFR FTAZEF-H S TEEAME
30 June 31 December Fair value  Valuation techniques
SRR/ Ak Financial assets/liabilities 2025 2024 hierarchy and key inputs
AR ARHTT
RMB'000 RMB'000
(REXH) (E%EH)
(Unaudited) (Audited)
MEREATEFABRER  Unquoted equity interests classified as i3 B BEM BEMTE —ESEERE
SREENERERAER  financial assets at FVTPL Assets Assets Level 3 Asset approach — Fund net assets value
AN Y% — unlisted private funds 618,064 588,889
MERERATEF ARG Equity instruments classified as % i G B RN EAE
SREENRALR financial assets at FVTPL Assets Assets Level 1 Quoted bid prices in an active market
—fEFE L — listed in HK 2,837 3,935
BATEFALM2TEIAR  Equity instruments at FVTOCI i3 B B BEME — B
BATH Assets Assets Level 3 Asset approach — Net asset value
~k LN RARE — unlisted equity investment 17,894 25377
MEREATEGABRER  Tovestments in property projects i3 B FEH WBBERE
SREENYERBRE classified as financial assets Assets Assets Level3 —  ARBGREREEH R E LA LABE AL TN
at FVTPL 28,881 32,799 S 408 06 e R B
Discounted cash flow
—  Future cash flows are estimated based on expected return, and the
contracted investment costs, discounted at a rate that reflects the
internal rate of return of varies property projects
HBEROAE LTRSS Derivative component of £l B BER — NTEREFDESEE - ROERE - BRE - mRRAE B
convertible bonds Liabilities Liabilities Level 3 BL - U E R AT A5

Fair value is estimated based on time-to-maturity, stock price,
conversion price, risk-free rate, discount rate, expected volatility and

expected dividend

B 43 WIS B 5% 24 ~ 25 M 26 B B 8 B A
ANCPEE R - AR - FE
1 K nl e R 5 A > A SR A g R
By o O 45 A BATS R b DASEBH B AR A
i 110 L th, 4 il 7 K% 4 £ ) R T
S 3R 5 A AR A T AR

A AR T L2 4 G AR A R ) JF A <6 il 5

Je s A AR Y 2 - (EAR SR 3% IR B B B
T AT S A A RR E A A E
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Except for the senior notes, corporate bonds, medium-term notes and convertible
bonds with fair value as disclosed in notes 24, 25 and 26, respectively, the
management of the Group considered that the carrying amounts of the other
financial assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair values at the

end of the reporting period.
The fair value of the other financial assets and financial liabilities of the Group

recorded at amortised cost is determined in accordance with generally accepted

pricing models based on discounted cash flow analysis.
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