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FINANCIAL HIGHLIGHTS

MEHEE

Six months ended 30 June
HESA=1THIEAREAB

2025 2024
ZEZHE “ETE
RMB 000 RMB' 000
AREBFT AEREEFIT
(unaudited) (unaudited)
(RE&EZ) (CRi&=EZ)
Revenue & 988,488 3,773,471
Gross loss Fi8 (57,079) (262,096)
Loss before income tax FRETISFIAIER (709,055) (674,615)
Loss for the period HA S8 (710,366) (631,145)
Loss attributable to owners KABIPTE & EIGETE
of the Company (589,962) (519,804)
Loss per share attributable NABIFNEERLEREE
to owners of the Company
- Basic and diluted (expressed —ERKEE (UEK
in RMB cents per share) ARERBITR) (16.61) (14.64)
30 June | 31 December
2025 2024
ZEZHE —Z e
ANB=+H |[+TZA=+—H
RMB 000 RMB 000
ARETT AEREEFIT
(unaudited) (audited)
(REEEZ) (REZ)
Total Assets WEE 43,069,573 43,423,722
Cash and cash equivalents ReEMRTEEY 315,608 332,872
Total Bank and other borrowings IRTT R E M {ERARER 16,251,787 15,991,467
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CORPORATE INFORMATION
ARAEH

AUDITOR

SFAI (Hong Kong) CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISOR

Sidley Austin
39th Floor, Two International Finance Centre
Central, Hong Kong

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN THE PRC

Redco Building

Tower 5, Qiaochengfang Phase |
No. 4080 Qiaoxiang Road
NanShan District, Shenzhen
People’ s Republic of China

PRINCIPLE PLACE OF BUSINESS IN HONG KONG

Room 2001-2, Enterprise Square 3
39 Wang Chiu Road, Kowloon Bay
Kowloon, Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR

AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
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Cayman Islands
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HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’ s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Bank of China Limited

China Construction Bank Corporation
Hang Sang Bank

Industrial and Commercial Bank of China
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INVESTOR RELATIONS

Email: ir@redco.cn
Fax: (852) 2758 8392
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BUSINESS OVERVIEW
EHHE

BUSINESS OVERVIEW

In the first half of 2025, the global economy continued to move
forward cautiously amid a complex and volatile environment.
Geopolitical conflicts emerged one after another, trade protectionism
was on the rise, the restructuring of global industrial chains and
fluctuations in energy supply intertwined with each other, severely
hindering the pace of global economic growth. The uncertainty of
economic policies still threatens the stable development of the world
economy.

Against this backdrop, China' s economy has demonstrated strong
resilience. In the first half of the year, gross domestic product (“GDP”)
reached 66.0536 trillion yuan, an increase of 5.3% year on year, up
0.3% compared with the same period of last year. Consumption,
investment, and exports—the “three driving forces” —worked together
to propel the economy steadily forward. However, challenges remain
in the domestic economy, including overcapacity in certain industries
and increasingly cautious investment decisions by market entities.

During the first half of the year, the real estate market focused on
stabilizing the market, promoting transformation, and preventing
risks. Through a combination of policies aimed at reducing costs,
expanding demand, and stabilizing expectations, the market showed
signs of bottoming out and steadying. The nationwide sales area of
newly built commercial housing was 459 million square meters (“sq.
m.”), down 3.5% year on year; sales amounted to 4.42 trillion yuan,
a decrease of 5.5%. The central and local governments continued
to step up support, including lowering down payments and interest
rates, optimizing purchase restrictions, and adjusting the standards
for ordinary housing. These measures helped unleash demand and
stabilize market expectations. By the end of June 2025, the inventory
of commercial housing for sale had fallen for four consecutive
months, showing initial effects in destocking. However, challenges
to market recovery remain. Confidence restoration and industry
transformation still need to be advanced, while issues such as policy
stability, business model transformation of real estate enterprises,
and risk resolution remain to be addressed.

Facing the profound adjustment of the real estate industry and a
complex market environment, the Group has continued to prioritize
“ensuring project delivery” as its core task and has spent no effort
in advancing its implementation. In the first half of 2025, the Group
successfully delivered projects in multiple cities including Nantong,
Changsha, and Wuxi.

At the same time, the Group actively adapted to changing
circumstances, identified market demands, and optimized its product
structure. It strengthened cost control and risk prevention, improved
efficiency through lean operations, and enhanced resource allocation
effectiveness. As a result, operating costs were effectively managed
and capital utilization efficiency was significantly improved. As such,
a solid foundation was laid for the Group’ s long-term development.

6 REDCO PROPERTIES GROUP LIMITED
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PROPERTY DEVELOPMENT AND INVESTMENT PROJECTS

As at 30 June 2025, the Group s property portfolio comprised 61
property development and investment projects with an aggregate
gross floor area (the “GFA’) of 9,784,836 sq.m. under various stages
of development remaining unsold in various cities in the PRC.
The following table sets forth a summary of the Group’' s property
development and investment projects by region as at 30 June 2025:

BUSINESS OVERVIEW
£

B EREKRIREER

RTECRAFRB=1TH AEENYE
HE SRR PR ZE R TR R &
FEE HRARE LR 6L EEMERERKRE
BE  RRRER (TREmR)) 9,784,836
FHAK PERMAERERN T -AFEN
A=+HEZEHEDNFEMERERRE
I5H

Total GFA

under various

stages of

development

remaining

unsold®

23 N

Total GFA®@ MR E

Site area® R i R HEY

Region & {GHmEE W mE? HEEEmBC

(sq. m.) (sq. m.) (sq. m.)

(FEHXK) (FEAHXK) (FEFHXK)

Jiangxi Region JLPE &S 621,995 1,754,209 1,023,552

Tianjin Region KEE 710,196 1,818,016 891,247

Hunan Region R & 328,417 1,265,179 1,051,085

Zhejiang Region A& 295,366 785,168 562,641

Jiangsu Region IEEE 505,990 1,253,522 887,170

Shandong Region LEREiE 1,092,904 3,087,820 2,048,360

Anhui Region ZHES 332,341 863,856 475,317

Hubei Region G 100,411 112,217 81,679

Guangdong Region EREE 760,357 2,534,897 2,007,532

Fujian Region EEEE 341,015 992,230 756,253

TOTAL 4t 9,784,836
1. Information for “site area” is based on relevant land use rights 1. BRENMESMEREER DR AER 1A

certificates, land grant contracts, tender documents, or other relevant
agreements (as the case may be).

2. “Total GFA” is based on surveying reports, construction works
commencement permits and/or construction works planning permits or
the relevant land grant contract and/or public tender, listing-for-sale or
auction confirmation letter.

3. “Total GFA under various stages of development remaining unsold”
includes the GFA of the completed projects remaining unsold, GFA
of projects under development and the GFA of projects for future
development.

RS ~ THHESF - BRI
1ERAEE GRIBRTE)

2. TREFEERAISERABRE  BRIRE
WL EF Pl a8 K, Sh 28 T2 R8I FF oI5k
BRIt EAR R, NARRR - #42
HEESNE RN E o

3. TERTREREMREEHARE HO@ERRE
EE I BEEREHNERTIEENESR
EiE ~ EPEENEREREMUR AR
REERNIEERZRETR
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BUSINESS OVERVIEW
EBHE

FINANCIAL REVIEW BAF5 Ol RR

Revenue g

BE_Z_AFB=+HLEANEANK
mHBEE_E_NFAB=THLXEAR
WO ANRE3TI35BETH D T3.8%E
MARMBEI8BSEHIT ° U YR H
ERTRREERPTER

Revenue for the six months ended 30 June 2025 decreased by 73.8%
to approximately RMB988.5 million from approximately RMB3,773.5
million for the six months ended 30 June 2024. The decrease in total
revenue was attributable to the decrease in the GFA delivered.

TEREIIF B R & DI B DA E
BlE EXNEEEBERERIDFIIE
B BB -

The following table sets out a breakdown of the Group's revenue,
GFA delivered and recognised average selling price (“ASP”) by
geographical segments for the periods indicated:

For the six months ended 30 June
H#EAB=1THLA~ER
2025
—ECRE

“ENE

Revenue GFA Delivered Recognised ASP
(RMB' 000) (sq. m.) (RMB per sq. m.)
(Unaudited)
Wi EXMEEER ERR2TIEE
(AR¥F7T) (FAHXK) (AR FAHK)
(RE&HE%Z)
Greater Western bl Fii) =

Taiwan Straits KER

Economic Zone 144164 38,659 17,027 7,308 8,467 5,290
Central and Western FRF R &

Regions 472,109 2,703,921 45,823 234,481 10,303 11,532
Bohai Economic Rim RELERE 8,097 413,816 1,624 63,214 4,986 6,546
Greater Bay Area AEE 127,381 372,520 13,886 37,421 9,173 9,955
Others Hith

- Healthcare service —BERE 695 3,266 — = — —

- Property management —MEEER

services and At EigE

community AR#5

value-added services 191,365 190,430 — — — —
- Project management — BB BER

services 107 186 — — — —

- Rental income —fAEWA 5,422 14,282 = = = —

- Hotel services — BE RS 39,148 36,391 — - — -
Total 4zt 988,488 3,773,471 78,360 342,424 9,594 10,306

8 REDCO PROPERTIES GROUP LIMITED
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The decrease in property sales income was attributable to the
product mix difference of different projects. Total GFA delivered
decreased by 77.1% from 342,424 sq.m. for the six months ended 30
June 2024 to 78,360 sg.m. for the six months ended 30 June 2025. The
recognised ASP also decreased from RMB10,306 per sq.m. for the six
months ended 30 June 2024 to RMB9,594 per sq.m. for the six months
ended 30 June 2025.

Others mainly represent revenue from property management services,
value-added services and community value-added services provided
by Redco Healthy Living Company Limited (“Redco Healthy’), a
subsidiary of the Company. The project management services income
mainly refers to the income from the provision of management and
consultancy services to project companies.

Gross loss

Gross loss decreased by 78.2% to approximately RMB57.1million for
the six months ended 30 June 2025 from approximately RMB262.1
million for the six months ended 30 June 2024. Our gross loss margin
decreased to 5.8% for the six months ended 30 June 2025 from 6.9%
for the six months ended 30 June 2024. The gross loss was mainly
attributable to the unfavorable macroeconomic environment and
the downturn of the real estate industry in the PRC, leading to low or
negative gross profit margin for projects completed and/or delivered.
During the six months ended 30 June 2025, the number of delivered
projects with low or negative gross profit margins decreased
compared to the same period in 2024, resulting in a corresponding
reduction in gross loss.

Other income, gains, losses, net

Other net losses surged by 168.9% to RMB125.8 million for the six
months ended 30 June 2025, compared to RMB46.8 million for the
same period in 2024. This increase was primarily due to exchange
losses resulting from the depreciation of the HKD against the USD
during the six months ended 30 June 2025.
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BUSINESS OVERVIEW
EBHE

Selling and marketing expenses

Selling and marketing expenses decreased by 41.3% to approximately
RMB55.6 million for the six months ended 30 June 2025 from
approximately RMB94.7 million for the six months ended 30 June
2024. Selling and marketing expenses mainly represent expenses
incurred in the promotion of the Group's properties and the sales
commission to the sales teams. The decrease was mainly due to the
strict control over the marketing expenses by the Group during the six
months ended 30 June 2025.

General and administrative expenses

General and administrative expenses decreased by 26.4% to
approximately RMB151.5 million for the six months ended 30 June
2025 from approximately RMB205.9 million for the six months ended
30 June 2024. Such decrease was mainly attributable to the strict
control over expenses and the optimisation of corporate structure
during the six months ended 30 June 2025 for reducing expenses.

Impairment losses on financial assets, net of reversal

The impairment losses on financial assets, net of reversal decreased
from approximately RMB13.8 million for the six months ended 30
June 2024 to approximately RMB4.4 million for the six months ended
30 June 2025, which was mainly due to decrease in the impairment of
trade and other receivables.

Finance costs

Finance costs increased by 814.3% to approximately RMB311.9 million
for the six months ended 30 June 2025 from approximately RMB34.1
million for the six months ended 30 June 2024. Such increase was
mainly due to the increase in interest expense which was not eligible
to be capitalised to projects under development.

Share of loss of investments accounted for using the equity
method, net

Share of loss of investments accounted for using the equity method,
net decreased by 81.1% to approximately RMB3.9 million for the six
months ended 30 June 2025 from approximately RMB20.9 million
for the six months ended 30 June 2024. The losses were mainly
attributable to the operating losses of joint ventures and associates
during the six months ended 30 June 2025.

10 REDCO PROPERTIES GROUP LIMITED
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Income tax credit / expense

Income tax changed from income tax credit of approximately RMB43.5
million for the six months ended 30 June 2024 to income tax expense
of approximately RMB1.3 million for the six months ended 30 June
2025. The turnaround from tax credit to tax expense was mainly
attributable to lesser reversal of over provision of land appreciation
tax for the six months ended 30 June 2025.

Loss for the six months ended 30 June 2025

As a result of the foregoing, the Group recorded a loss for the six
months ended 30 June 2025 of approximately RMB710.4 million
as compared with loss for the six months ended 30 June 2024 of
approximately RMB631.1 million. The increase in loss was primarily
attributable to a higher exchange loss resulting from the depreciation
of the HKD against the USD, and increased finance costs due to
higher interest expenses that could not be capitalised for projects
under development. These factors were partially offset by a reduction
in gross loss, selling and marketing expenses, as well as general and
administrative expenses.

Loss for the six months ended 30 June 2025 attributable to owners
of the Company

As a result of the foregoing, the Company recorded a loss attributable
to owners of the Company of approximately RMB590.0 million for the
six months ended 30 June 2025 from a loss attributable to owners of
the Company of approximately RMB519.8 million for the six months
ended 30 June 2024. The increase in loss attributable to owners of
the Company is mainly attributable to the reasons set out under
“Loss for the six months ended 30 June 2025” above.
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BUSINESS OVERVIEW
EBHE

LIQUIDITY AND CAPITAL RESOURCES
Cash Position

The Group had cash and cash equivalents of approximately RMB315.6
million (31 December 2024: RMB332.9 million) and restricted cash
of approximately RMB274.0 million (31 December 2024: RMB478.5
million) as at 30 June 2025. As at 30 June 2025, the Group’ s cash and
cash equivalents were mainly denominated in RMB.

Borrowings

As at 30 June 2025, the Group had borrowings of approximately
RMB16,251.8 million (31 December 2024: RMB15,991.5 million) which
were denominated in RMB, USS and HKS.

MBEERELRER
RERT

RIEBE_RENB=+H’ *EEHER
SRIBSEBYHAREIISHET(Z
TTOMFE+"B=+—H: AK®3329
BB RZRHBEHARIE2T408
Bx(CEIOF+ZA=+—H: AR
AT S BETT) c RZE_RAEA=+
B> A&ERERERREEEBMEEUAR
Mg o

RIEBEZHEFRB=+H"> xEENER
MNAHARBEL6251.8EEIL(ZEMAF
+ZB=+—H: ARK1591588
7T) * AR ~ EukBstE e

30 June 31 December
2025 2024
ZECRE “ENEFE
NA=t+H | +ZA=+—H
RMB 000 RMB 000
AREBTT AREEFTT
(Unaudited) (Audited)
(RREXZ) (REZ)
Bank and other borrowings comprise: 1T REMEREE :
- Senior notes, including accrued —BRERE  SERTR
interests 8,451,641 8,138,211
- Bank borrowings —#RITER 7,800,146 7,853,256
16,251,787 15,991,467
The carrying amounts of bank and RIRE R % %55 E R TEE 27k H BA
other borrowings based on sTERIRIT R EMERAAREE
scheduled repayment dates set out
in the loan agreements
Within one year or demand —FRFRER 16,241,337 15,681,357
More than one year, but not —F L BRBiIBmRE
more than two years 4,927 300,235
More than two years, but not MEM EERBIBRSE
more than five years 3,682 7,405
More than five years FEUE 1,841 2,470
16,251,787 15,991,467

12 REDCO PROPERTIES GROUP LIMITED
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30 June 31 December
2025 2024
ZEZREF ZEIUE
AB=+H | +ZR=+—H
RMB 000 RMB 000
AREBTT ARETFTT
(Unaudited) (Audited)
(REREZ) (&&= 1Z)
The carrying amounts of bank and BEREEEERK T
other borrowings that based on RiE R &R 224 AN EIHARE
scheduled repayment dates and/or K/ B O EREREBIERN
become immediately due and HRITREMERNEREE
payable due to breach of loan YN REEEET
covenants and/or contain a
repayment on demand clause which
was shown under current liabilities (16,248,087) (15,688,767)
Amounts shown under non-current EREBABEETEI &5
liabilities 3,700 302,700

Analysed as: DA
- Fixed-rates bank and — EEFZEIRIT R EAMERR
other borrowings 10,994,885 10,698,514
- Variable-rates bank and — FEFERIT R EMIER

other borrowings 5,256,902 5,292,953
16,251,787 15,991,467

Analysed as: DTS
- Secured —HER 16,246,062 15,987,547
- Unsecured — IR 5,725 3,920
16,251,787 15,991,467
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OTHER PERFORMANCE INDICATORS
Net debt to equity ratio

As at 30 June 2025, the Group s net debt to equity ratio was -803.2%
(31 December 2024: -1,056%). It is calculated as net debt divided by
total equity. Net debt is calculated as total borrowing less cash and
bank balance (including cash and cash equivalents and restricted
cash). Total equity is as shown in the condensed consolidated
statement of financial position.

Net current liabilities/assets and current ratio

As at 30 June 2025, the Group s net current liabilities amounted to
approximately RMB4,664.5 million (31 December 2024: RMB3,872.8
million). The Group's current ratio, which is calculated as current
assets divided by current liabilities, was approximately 0.89 times as
at 30 June 2025 (31 December 2024: 0.91 times).

Financial guarantees and contingent liabilities
(a)  Guarantees on mortgage facilities

The Group had the following financial guarantees on mortgage
facilities as at the dates below:

HEMIE1R
FRAEEIER

RIZBZRERA=1+H’ x&£ENES
BEREHIEEA-803.2% (ZE WM&+ -4
=+—H 1-1,056%) > JHIZRER PR
LB Em T - EFFRRETRERS
RERIRITER (BRESRIREFEBYU
REZRGIRE) 518 o BEmHIINERS
HUBRE

mEBAE EEFEEREE

RIEZAHFA=+H’ 2EENRH
BEFENAAHARKEL6458ET(ZE
“mME+ZA=+—8: AR¥3,87288H
B o MIZEZRFRA=+H &&E

BB RSB ERURBBEST
B)A089B(CEMF+A=+—
H:091f%) e

MBREARNARR

(a) FRIEHBEHER

AERRUT BEA N N RIERE
BT HEAR

30 June 31 December
2025 2024
ZERE T HE
~NA=+H | +tZB=+—H
RMPB 000 RMB' 000
ARBFT AREETFTT
Guarantees in respect of mortgage MMAEEYEETERN
facilities for certain purchasers R B R HAER
of the Group’ s properties 8,228,477 9,313,630

14 REDCO PROPERTIES GROUP LIMITED
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(b)

(c)

The Group has arranged bank financing for certain purchasers
of the Group s properties and provided guarantees to secure
their obligations of such purchasers for repayment. Such
guarantees will terminate upon the earlier of (i) the transfer of
the real estate ownership certificates to the purchasers which
will generally occur with the period ranging from six months to
three years from the completion of the guarantee registration;
or (ii) the satisfaction of mortgage loans by the purchasers of
the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is obliged to
repay the outstanding mortgage principal together with accrued
interest and penalties owed by the defaulting purchasers to the
banks and the Group is entitled to retain the legal title and to
take over the possession of the related properties. The Group’s
guarantees period starts from the date of grant of mortgage.
The Directors consider that the carrying values of the financial
guarantees is immaterial.

Corporate guarantees provided by the Group’s subsidiaries

As at 30 June 2025 and 2024, there are certain corporate
guarantees provided by the Group’ s subsidiaries for each
other in respect of borrowings. The directors consider that the
subsidiaries are sufficiently financially resourced to settle their
obligations.

Corporate guarantees provided by the Group’s joint ventures and
associates

The Group provided certain joint ventures and associates with
guarantees in respect of their borrowings.

As at 30 June 2025, the amount of the guarantees utilised
by such borrowings drawn down was approximately
RMB1,311,420,000 (31 December 2024: RMB1,322,930,000).

(b)

(c)

BUSINESS OVERVIEW
£

FEBEAEAEEMENETERR
HHRITRE ° UMBEXNEREER
HIER - ZFEFRFR TIIRBRT
ERLE (\FEFMERIBEXTE
R(—RIERBLTHREN T/ E
AE=FHBET & R (i) WEE
KB BRI EME

IRIERREIFR * ERFEREREZ
BEMNER > AEEEERIRTEER
MERKEENRIBEAS « BEHHE
KEiE  BEAEEARFRRERFE
RIZERBENPIARE - AEER
ERABRLRISHMESHE - EF
o MBEANREETLAEX -

KEE ] E L FIIE AT FIHEIR

RIEZRFER-E-WNESB=+
B AEBERBASZBEEMRBER
HERENETAEIER  EED
A WBADEEREUHERET

HEF -

FEEGETLERBERGEHEBIA
LR

FEERET S ERBEADIR
(BRI o

RTEZRAFSAA=1TH’ BiRE
ENEANERSENAASARE
1,311,420,000c (ZE — U F + —
A=+—8: AR1,322,930,000
JT) ©
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Others

Same as in prior years, as at 30 June 2025, the Company
provided a third party with guarantee in respect of its borrowing
amounting to US$75,000,000 (equivalent to approximately
RMB536,888,000) (31 December 2024: USS$75,000,000 (equivalent
to approximately RMB539,130,000)). The maximum guarantee
exposure refers to the total liability that would arise if all
borrowers covered by financial guarantee contracts were
to default. The Directors have performed assessment, and
concluded that there has been no significant increase in credit
risk since initial recognition of the financial guarantee contracts
and thus, no loss allowance was recognised in the profit or loss
during the six months ended 30 June 2025 (six months ended 30
June 2024: Nil).

The Company provided a guarantee of US$11.8 million
(equivalent to RMB84,465,000) to an independent third party.
The Directors have performed assessment, and concluded that
there has been no significant increase in credit risk since initial
recognition of the financial guarantee contracts and thus, no
loss allowance was recognised in the profit or loss during the six
months ended 30 June 2025 (six months ended 30 June 2024:
Nil).

Save as disclosed above, the Group and the Company had no
other significant financial guarantees and contingent liabilities
as at 30 June 2025 (31 December 2024: Nil).

REDCO PROPERTIES GROUP LIMITED
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(d)

At

BIBFFEER RZZEZHERA
=+H’ AREE—FE=HRMEE
FIER ’ £%84 75,000,000 3% 7t (A8
ENH AR 536,888,0007T) (ZF
“mE+="8=+—H : 75,000,000
Zx(EERA AR 539,130,000
7T)) c R EREARM OIEF BB
MANERMBERENRELENARE
“E%EE o %%E‘,Lﬁuﬂﬁif’ﬁﬂj%ﬁ ’
B BERENYGERE > B8

B It KRG A0 o (AL E’\ﬁi_’vﬁ
“HEARB=THILEARER  wER
Ba P EREEEEEEZZ M
FERA=THIEAEA [ &) °

ARBA—BBIE=HRMIE
RIIBEBEZTMHENR AR
84,465,0007T) - EEEETHEIL
fEHER * B BIRRETGRER
® > EERRILEAEEN - FIt
fi’:‘éﬁjﬁ:_giﬁﬁﬁﬁ =+ HLLERE

P WER IR P ERE RS (B
i_’vﬁ_ﬂﬁﬁﬁz—i—lﬂtﬁ{ﬁ :

) o

PR EXFIIREESN  RTZZRER
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Foreign Exchange Risks

As at 30 June 2025, the Group is exposed to foreign exchange risk
primarily with respect to certain of its bank borrowings and senior
notes which were denominated in HKS and USS. RMB and HKS
experienced certain fluctuation against USS during the six months
ended 30 June 2025 which is the major reason for the exchange
differences recognised by the Group. The Group does not have a
formal hedging policy and have not entered into any foreign currency
exchange contracts or derivative transactions to hedge the foreign
exchange risk.

Employees and Remuneration policies

As at 30 June 2025, the Group had 1,984 employees (31 December
2024: 2,266 employees). For the six months ended 30 June 2025,
the remuneration of the Group’s employees (including Directors
emoluments) amounted to approximately RMB156.9 million. The
remuneration of the Group’ s employees includes basic salaries,
allowances, bonus and other employee benefits. The Group’s
remuneration policy for the Directors and senior management
members was based on their experience, level of responsibility and
general market conditions. Any discretionary bonus and other merit
payments are linked to the profit performance of the Group and the
individual performance of the Directors and senior management
members. The Group provided on-the-job training, induction
courses together with other training programmes for the employees
at different positions to raise their professionalism during the six
months ended 30 June 2025. No share option scheme has been
adopted as at 30 June 2025.

Charge on assets

As at 30 June 2025 and 31 December 2024, the borrowings of the
Group were secured by (i) corporate guarantees of the Company; (ii)
certain land and properties under development for sale provided by
the Group s subsidiaries; (iii) an investment property; and (iv) the
Group' s equity interests in certain subsidiaries.

The Group's senior notes are guaranteed by certain subsidiaries of
the Company which are located in the PRC and secured by shares of
certain subsidiaries of the Company which are incorporated outside
the PRC.

BUSINESS OVERVIEW
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5 EE LB

RTECRFARBZ=TH AEEEHY
SNERBR IR RIUABTTRETFENSE
TIRITERREBARBE - #E_T_1F
ANA=ZTHLERER > ARBRBTRE
TS E—TEBIRE) ° T A EE SRRV E
REBNEERE - AEE L EIEANY
PR 0 PRI AL ERISME S TITER
5 LU I LR o

1B 8 R #r B B SR

ATERFRB=1TH’ AEERBES

H194ZEE(CE-_NF+-_A="+—
EI 12,2662 EE) - BE_T"HFIA
=+HIXNER  AEEREHM (BEE
EME) O/ ARE1I569BETT - 7EH
EERFMEEERTE 2/ B4R
HiEEEH - 7EEREFhBREE
[ER BT RN EUR T UE S8R ~ BB
IKF KRBTSR BIKRE o EAEETE
A EMBREIRAEENFERT UK
EEhESREEEMENEARITAEE -
BE_Z_RFAA=tHLXER &
EEATREBAUNESREEREN - A
BERREUREMIBNZE > MIRSHEX
BEN c KRB RF/RA =+ B ERM
ERIEEARESE o

HEEF

RIZEZAFAA=THRZZZINHF
+ZA=+—8"> KN"EBZMERIFAE() X
NEZAEHER ; (i) NEEKB AR R M
BB T L RAFEHE BRI FMZE ; (i)
—IBEYE ; R(vAEBRETHE
NEZ BEREFRIEIR ©
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Capital commitments

Capital commitments and property development commitments

BAEIE
BEREERY)EFR AR

30 June 31 December
2025 2024
ZETRF S 11: =
~A=+H | +ZA=+—H
RMB 000 RMB 000
AREBTT ARETFTT
(Unaudited) (Audited)
(REEZ) (&= 1z)
Contracted but not provided for: BB R AR
- Land use right — TR 894,209 894,209
- Property development — B ERZMAS
expenditures 7.463,697 7,341,176

Significant investments held, material acquisitions and disposals
of subsidiaries and associated companies

There were no significant investments held, nor were there any
material acquisitions or disposals of subsidiaries and associated
companies during the six months ended 30 June 2025.

Future plans for material investments or capital assets

The Company did not have any plans of significant investments or
capital assets as at 30 June 2025.

Important events affecting the Group after 30 June 2025

Since 30 June 2025 and up to the date of this report, the downturn in
the real estate industry in the PRC has had an impact on the Group’ s
going concern assessment as detailed in the note 2 to the condense
consolidated financial statements contained in this report.

Save as disclosed above, no other important event affecting the
Group has taken place since 30 June 2025 and up to the date of this
report.
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FUTURE OUTLOOK

The uncertainty of the global economy will continue to impact
China s economy and the real estate industry. Ongoing geopolitical
conflicts and recurring trade frictions may slow global economic
growth, thereby affecting China’ s exports and external demand.
In response, China is accelerating the cultivation of new quality
productive forces and focusing on promoting high-quality
development. With the continuous optimization of the economic
structure and the deepening of industrial upgrading, the growth of
emerging industries is expected to attract more population inflows
into cities, which in turn will help release market demand.

Under the continued guidance of policies, the real estate industry
is gradually entering a new equilibrium cycle. In the second half of
2025, sales volume is expected to further stabilise. Policy priorities
will place greater emphasis on effective implementation to ensure
that measures truly benefit market participants and consumers. Strict
control over new supply will remain a key theme for the industry. On
the demand side, rigid demand and improvement-oriented demand
will be the main pillars of the market. On the supply side, there will be
a greater focus on improving product quality and service standards,
and on optimising product mix to adapt to changing market needs.

In the second half of 2025, the Group will closely align with the
core objectives set forth at the Central Economic Work Conference:
“continue to promote the stabilization of the real estate market
and build a new model of development.” The Group will review
its strategic positioning, closely monitor policy dynamics and
market changes, and conduct in-depth studies on market demand
characteristics and development trends. It will optimize its business
structure, strictly control operating costs, improve capital utilization
efficiency, and optimize capital allocation to ensure the stability and
security of its capital chain. Through refined cost control and capital
management, the Group will further strengthen risk prevention
and enhance its resilience against risks. With firm confidence and
unwavering determination, the Group will gather strength amid
adversity and move forward with resilience and stability.
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DISCLOSURE OF INTERESTS
iz

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

As at 30 June 2025, the interests or short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the “SFQ")), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or as otherwise notified
to the Company and the Stock Exchange of Hong Kong Limited
(the “Stock Exchange’) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) set out
in Appendix C3 to the Rules Governing the Listing of Securities on the

Stock Exchange (the “Listing Rules”), were as follows:

EFRESTHRAERKRN - ARG
RiEFHROERRKE

R_E_RAFAB=+H’ EEEEKAT
BRETBRAERKNABNEREE (E&
REBFMPERG (TBSERBEEG) 5
XVER) B9 1D ~ MEEARM REEETES
RIRIEE S R EAERGISFE 352G AR T A
FESGMATRRNERI N HRE
EEMERZFARAE (M) ES
EmERAN (T E#RA ) fosk CIFr# b
TABEFETESFRZHEESTR] (TIZHE
TR AR TG AR B MR m
XA

Interest in the Company: RAAEEE !
Percentage of the
Total number of Company s issued
Name of Director Nature of interest Shares share capital
HERATBEET
3 HmME BRAD4EER BT
Mr. Wong Yeuk Hung JP Interest in controlled corporation  1,423,944,000 (L) (Note 1) 40.09%
(“Mr. Wong’)
(Note 2)
=AM SERTFEL S E R m (FfF5E 1)
(F&EsksE)) (MEE2)
Mr. Huang Ruoging Beneficiary of a family trust and 1,059,086,000 (L) (Note 1) 29.82%
(“Mr. Huang’) interest in controlled
(Note 3) corporation
EE=h=pias KIEEER T AR IELE #ER (B 5E 1)
(rE8E%E))
(FzE3)
Notes: BdEE -

(1)  The letters “L” denotes the person’s long position in the Shares.

(2) 1,412,068,000 Shares are registered in the name of Global Universe
International Holding Limited (“Global Universe”). As at 30 June 2025,
Mr. Wong beneficially owned 100% of the issued share capital of Global
Universe and was therefore deemed to be interested in the 1,412,068,000
Shares held by Global Universe by virtue of the SFO. 11,876,000
Shares are registered in the name of Global Investment International
Company Limited (“Global Investment’). As at 30 June 2025, Mr.
Wong beneficially owned 100% of the issued share capital of Global
Investment and was therefore deemed to be interested in the 11,876,000

Shares held by Global Investment by virtue of the SFO.
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(1) FEILEZZALFENRGER -

(2)  1,412,068,000 A B 17 75 LUR FEIFREE iz
ERAD(RFER)NEREL -1
“ECAFRA=FTRH BEREEGE
BIERFEKEN100% S ETRE > BIR
BRFRMERIRRASNIRFERRE
B#Y1,412,068,000 & R D R HER o
11,876,000 R M D URFREBEKEAR
RAB(MRFRENNEZHEEL - N
BE_HAFAA=+RH’ BELRLEEDESR
RFRER100% E#ITIRA > RS
FRASHRARBEASNEBEFREFTAN
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(3) 947,018,000 Shares are registered in the name of Times International
Development Company Limited (“Times International’). The entire
share capital of Times International was held by Honour Family Holdings
Limited (“Honour Family’). Honour Family was held as to 100% by UBS
Trustees (B.V.l.) Limited. As at 30 June 2025, Mr. Huang is the settlor and
a beneficiary of the discretionary trust, he was deemed to be interested
in the 947,018,000 Shares held by Times International. 112,068,000
Shares are registered in the name of Times Properties Holdings Limited
(“Times Properties’). As at 30 June 2025, Mr. Huang beneficially owned
100% of the issued share capital of Times Properties and was therefore
deemed to be interested in 112,068,000 Shares held by Times Properties
by virtue of the SFO.

(4)  The percentage of shareholding was calculated based on the Company s
total number of issued Shares as at 30 June 2025 (i.e. 3,551,609,322
Shares).

Save as disclosed above, as at 30 June 2025, none of the Directors
and chief executive of the Company had an interest or short position
in the shares, underlying shares or debentures of the Company or any
of its associated corporations as recorded in the register required to
be kept pursuant to Section 352 of the SFO, or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model Code.

DIRECTORS RIGHT TO ACQUIRE SHARES OR DEBENTURES

At no time during the six months ended 30 June 2025 were rights
to acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any of the Directors or
their respective spouses or minor children, or were any such rights
exercised by them; or was the Company, its holding company, or any
of its subsidiaries or fellow subsidiaries a party to any arrangement
to enable the Directors to acquires such rights in any other body
corporate.

DISCLOSURE OF INTERESTS
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(3) 947,018,000 A% A% 17 75 LA BRF 1K B PR 22 @
ERAB(EAER)NEREERL-
FF A FR B9 2 BF B2 Z< 1 Honour Family
Holdings Limited (THonour FamilyJ)
35 A o Honour Family BB UBS Trustees
(B.V.I) Limited 5% 100% #& o BT
“HEERA=HH ARNEEELEERD
BEANVERTARZHEA > BHEHER
AR EIFERIA B 947,018,000 A% A& 15
B R 0 112,068,000 & AR 15 75 AR
REEERERAS(HREBE) NS
EER -NITTASAA=1+H &E&
SREEREARNREE 100% BT
A HURIRE S R A ARG R AR
BEEEM 112,068,000 BRI R ES 1
%5 o

(4 REBDLDERARINR-ZFT_hH
FRB=Z+HAMB#ETIRMHEEED
3,551,609,322 & f&1n) 5 & ©
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DISCLOSURE OF INTERESTS

iR

SUBSTANTIAL SHAREHOLDERS INTERESTS AND SHORT POSITIONS

IN SHARES OR UNDERLYING SHARES

B

FERRIIRD AR RARR (7 B 58 R3¢

As at 30 June 2025, substantial shareholders interests or short RZE_REB=+H’ #BiREES

positions in the shares and underlying shares of the Company, being
interests of 5% or more, as recorded in the register required to be
kept pursuant to Section 336 of the SFO were as follows:

REREFRAIE 336 HAFENRRE LM
Pracix » TERRN AR B KRN RABRER

PEEm KA (BNEEA 5% 3 U L)

o
Percentage of
the Company' s
Number of Long/ issued share
Name Nature of interest Shares  Short position capital
HERATBEET
2iE REE BRINEE WwE %= [ZNE=L dan
Global Universe (Note 1) Beneficial Owner 1,412,068,000 Long Position 39.76%
IRFERE (M9sE1) BEmEAA wa
Times International (Note 2) Beneficial Owner 947,018,000 Long Position 26.66%
FFACE R (PYEE2) BEREAA 5=}
Honour Family (Note 2) Interest in controlled 947,018,000 Long Position 26.66%
corporation
Honour Family (P 2) R EE R e
UBS Trustees (Note 2) Trustee 947,018,000 Long Position 26.66%
UBS Trustees (Miz£2) ZEEA wa
Power Ray (Note 3) Beneficial Owner 311,609,322 Long Position 8.77%
Power Ray (FfizE3) BEREAA 5=}
Mr. NG Leung Ho (Note 3) Interest in controlled 311,609,322  Long Position 8.77%
corporation
SREFAE (FIEE3) S EEE R 55}
Notes: MI5E
(1) As at the date of this report, the entire share capital of Global Universe, (1) RERESHE BRFEE(XREBE

a company incorporated in the British Virgin Islands (“BVI”) with limited
liability, was held by Mr. Wong. By virtue of the SFO, Mr. Wong was

deemed to be interested in the Shares held by Global Universe.
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The entire share capital of Times International was held by Honour
Family. Honour Family was held as to 100% by UBS Trustees (B.V.1.)
Limited (“UBS Trustees’). Mr. Huang is the settlor and a beneficiary of
the discretionary trust. By virtue of the SFO, Mr. Huang is deemed to be
interested in the Shares held by Times International.

To the best knowledge of the Directors, the entire share capital of
Power Ray Investment Development Limited (“Power Ray’), a company
incorporated in BVI with limited liability, was wholly owned by Mr.
NG Leung Ho. By virtue of the SFO, Mr. NG Leung Ho is deemed to be
interested in the Shares held by Power Ray.

The percentage of shareholding was calculated based on the Company s
total number of issued Shares as at 30 June 2025 (i.e. 3,551,609,322
Shares).

Mr. Wong is a director of Global Universe while Mr. Huang is a director
of Times International. Save as disclosed, there is no other Director who
is also a director or employee of a company which has an interest in the
Shares and underlying shares of the Company which would fall to be
disclosed to the listed issuer under the provisions of Divisions 2 and 3 of
Part XV of the SFO.

Save as disclosed above, as at 30 June 2025, no person, other than
the Directors and chief executives of the Company, had registered
an interest or short position in the shares or underlying shares of the
Company that was required to be recorded pursuant to Section 336
of the SFO.
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BF AU R B9 2 B0 A% A< 1 Honour Family
#F B o Honour Family B UBS Trustees
(B.V.l.) Limited (TUBS Trustees))i%&
100% 5 - HEFEADREENE
ERFTARZHEA - REFFRBERK
Bl FEFREWRARFRERFEEN
f&1n REER R o

¥ & = P 40 Power Ray Investment
Development Limited (TPower Ray)
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEXRERRAMER

INTERIM DIVIDEND

The board of Directors (the “Board”) does not recommend the
payment of interim dividend for the six months ended 30 June 2025
(six months ended 30 June 2024: Nil) to shareholders of the Company
(the “Shareholders’).

CORPORATE GOVERNANCE CODE

The Company has applied the principles of good corporate
governance and complied with the code provisions as set out in Part
2 of the Corporate Governance Code (the “CG Code€”) contained in
Appendix C1 to the Listing Rules for the six months ended 30 June
2025.

SPECIFIC PERFORMANCE OBLIGATIONS UNDER RULE 13.18 OF THE
LISTING RULES

On 25 March 2022, a facility agreement (the “2022 Facility
Agreement’) was entered into by (among others) the Company (as
borrower), certain financial institutions (as lenders) and a facility
agent in respect of a term loan in the aggregate principal amount of
HKS$955,500,000 for a term of 36 months from the date of the 2022
Facility Agreement.

On 23 March 2021, the Company (as borrower) and Nanyang
Commercial Bank Limited (as leader) entered into a facility agreement
(the “2021 Facility Agreement’) in respect of a term loan facility in
the aggregate principal mount of HK$117,000,000 for a term of 36
months from the date of the 2021 Facility Agreement.

On 11 December 2020, a facility agreement (the “2020 Facility
Agreement’) was entered into by (among others) the Company (as
borrower), certain financial institutions (as lenders) and a facility
agent in respect of a term loan facility in the aggregate principal
amount of US$100,000,000 for a term of 36 months from the date of
the 2020 Facility Agreement. Subject to the terms of the 2020 Facility
Agreement, the total commitment may be increased to not more than
US$150,000,000 as a result of the accession of lender(s).

The 2022 Facility Agreement, the 2021 Facility Agreement and the
2020 Facility Agreement together called the “Facility Agreements’.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Under each of the Facility Agreements, it will be an event of default if:

i. Mr. Huang and Mr. Wong individually or collectively do not
or cease to hold (directly or indirectly) 51% or more of the
beneficial shareholding interest, carrying 51% or more of the
voting rights, in the issued share capital of the Company or
do not or cease to maintain management control over the
Company; or

ii.  Mr. Huang is not or ceases to be the president and an executive
director of the board of directors of the Company.

On and at any time after the occurrence of an event of default
which is continuing, the facility agent may cancel all or part of the
commitments, or declare that all or part of the loans, together with
accrued interest, and all other amounts accrued or outstanding be
immediately due and payable.

As at 30 June 2025, US$90,000,000, HKS$99,450,000 and
HKS$955,500,000 remained outstanding under the 2020 Facility
Agreement, the 2021 Facility Agreement, the 2022 Facility Agreement
respectively.

The Company will continue to make relevant disclosure in its
subsequent interim and annual reports of the Company pursuant to
Rule 13.21 of the Listing Rules for as long as circumstances giving rise
to the obligation under Rule 13.18 of the Listing Rules continue to
exist. Save as disclosed, the Company does not have any disclosure
obligation under Rules 13.20 and 13.22 of the Listing Rules.

Save as disclosed above, as at 30 June 2025, the Company did not
have other disclosure obligations under Rule 13.18 of the Listing
Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
EEELRAMEN

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard set out in the Model Code. Upon specific enquiries
made, all Directors have confirmed that they complied with the Model
Code for the six months ended 30 June 2025.

CHANGES TO DIRECTORS INFORMATION

The changes in the positions held by and information of the Directors
which were required to be disclosed pursuant to Rule 13.51 B(1) of
the Listing Rules are as follows:

Name of Director Details of Change

Ceased to be the chairman and a member
of the nomination committee of the
Company (the“Nomination Committee”)
with effect from 30 June 2025

Appointed as a member of the Nomination
Committee with effect from 30 June 2025
Appointed as the chairman of the
Nomination Committee with effect from 30
June 2025

Mr. Huang Ruoqging

Ms. Fan Carol

Mr. Chau On Ta Yuen
SBS, BBS

The Directors confirm that no other information is required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules for the six
months ended 30 June 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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) for the six months ended 30 June 2025. As at 30 June
2025, the Company did not hold any treasury shares.

AUDIT COMMITTEE

The Board has established an audit committee (the “Audit
Committee”) which comprises three independent non-executive
Directors, namely, Mr. Chau On Ta Yuen SBS, BBS, Dr. Tam Kam Kau
GBS, SBS, JP and Mr. Yip Tai Him, with Mr. Yip Tai Him being the
chairman of the Audit Committee. The Audit Committee reviewed the
unaudited consolidated financial statements of the Group for the six
months ended 30 June 2025.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

GBS HEm R
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E " HFEANA=FHIENES

Six months ended 30 June
HESA=1THIEB

Notes 2025 2024
= “E"hHE =g 15 =S
RMB' 000 RMB' 000
AR®EFT AREFT
(Unaudited) (Unaudited)
(k&= (REEEZ)
Revenue e 5 988,488 3,773,471
Cost of sales THE A A (1,045,567) (4,035,567)
Gross loss Ei8 (57,079) (262,096)
Other income, gains and losses, net Hg A ~ W 518558 6 (125,869) (46,802)
Selling and marketing expenses THE METHRSE (55,567) (94,742)
General and administrative expenses — MR ATERSZ (151,471) (205,852)
Impairment losses on financial assets, &/&EERELFE
net of reversal ($0BR#EEE]) 7 (4,415) (13,808)
Operating loss K EsE (394,401) (623,300)
Finance income REUA 1,188 3,700
Finance costs =V %N (311,893) (34,112)
Finance income and costs, net NI 8 (310,705) (30,412)
Share of results of investments FEfL IR e A A BRRY
accounted for using KEEB PR
the equity method, net (3,949) (20,903)
Loss before income tax FRFRIST ARS8 (709,055) (674,615)
Income tax (expense) credit Fiisi () E R 9 (1,311) 43,470
Loss for the period HARESHE (710,366) (631,145)
Loss for the period attributable to: THIALREIGEARRESIE :
- Owners of the Company —ARREITEE (589,962) (519,804)
- Non-controlling interests — IESEH MR (120,404) (111,341)
(710,366) (631,145)
Loss per share BEE
- Basic and diluted (expressed in —EARKREE
RMB cents per share) UERARBDFRT) 11 (16.61) (14.64)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
PR S i m R Hth2 Eim =

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE LN =1 HIEANES

Six months ended 30 June
HESA=1THIEAREAB

2025 2024
—ERE —ZET O
RMB 000 RMB' 000
ARETT ARET T
(Unaudited) (Unaudited)
(R &%) (RE&EIZ)
Loss for the period HAmEs18 (710,366) (631,145)
Other comprehensive income (expense) HREMZEE (B)
for the period
Item that may not be reclassified HEBAJGET EWEN TIEE
subsequently to profit or loss: BmbyEE -
~ Currency translation differences —EMERERE 189,211 (239,134)
Total other comprehensive income MR H M2 E S (FsZ) 85
(expense) for the period 189,211 (239,134)
Total comprehensive expense HRZmEEAZEEE
for the period (521,155) (870,279)
Total comprehensive expense THIALEGEERZ48%E -
attributable to:
— Owners of the Company —KRABFIEE (401,957) (758,375)
- Non-controlling interests — JEEEHI M R (119,198) (111,904)
(521,155) (870,279)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B S AT TSAR R &R
ASAT 30 JUNE 2025
R-EZAFANF=+H

30 June 31 December
Notes 2025 2024
FIEE “ETEHEF —ZpuE
~A=+H | +ZA=+—H
RMB' 000 RMB' 000
ARETT AREFT
(Unaudited) (Audited)
(RE&EZ) (RHE1Z)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Mz~ BRE RS 12 474,718 492,866
Investment properties LB 13 1,168,096 1,168,096
Intangible assets mEE 14 315,478 320,008
Investments accounted for R A ARNKEE
using the equity method 15 632,225 638,475
Contract assets BHNEE 611,040 617,386
Deferred income tax assets FIEFTSINE E 473,260 458,468
3,674,817 3,695,299
CURRENT ASSETS MENEE
Completed properties held for sales FEHENBE T 7,189,569 7,000,436
Properties under development FIELENMETYE
for sales 22,177,655 22,620,512
Trade and other receivables B 5 REMEWRIEU R ZE 16
and deposits 2,930,151 2,847,558
Prepayments FRARIE 17 1,423,376 1,345,836
Income tax recoverable AU EIFFS 2,193,452 2,207,114
Amounts due from FEUSIERE I M R 2 R 1B
non-controlling interests 18 1,806,917 1,804,710
Amounts due from associates FEUREE A B FIE 26(b)(i) 456,965 458,743
Amounts due from joint ventures FEW S E hERIE 26(b)(ii) 627,084 628,814
Financial assets at fair value BATESFABRNEREE
through profit or loss — 3,299
Restricted cash ZRHIRE 273,979 478,529
Cash and cash equivalents RERIREEEY 315,608 332,872
39,394,756 39,728,423
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEA S HATHINUR R

ASAT 30 JUNE 2025

ROE-HEANH=4+H

30 June 31 December
Notes 2025 2024
FIEE “ETEHEF —ZpuE
~A=+H | +ZA=+—H
RMB' 000 RMB' 000
AREBTT AREFT
(Unaudited) (Audited)
(RE&EZ) (RHE1Z)
CURRENT LIABILITIES wRENEE
Trade and other payables B REMENRIE 19 14,520,732 14,220,716
Amounts due to FE(T FERESI MR En TR 1B
non-controlling interests 18 5,073,687 5,129,732
Amounts due to associates FET B A B RRIE 26(b)(iii) 509,007 509,077
Amounts due to joint ventures FES & & ERIE 26(b)(iv) 4,626 4,464
Income tax liabilities FRiStiaE 3,118,965 3,101,384
Bank and other borrowings RIT R EMER 20 16,248,087 15,688,767
Contract liabilities BHaE 4,584,124 4,947,106
44,059,228 43,601,246
NET CURRENT LIABILITIES FEaERE (4,664,472) (3,872,823)
TOTAL ASSETS LESS BEEERTSHEE
CURRENT LIABILITIES (989,655) (177,524)
NON-CURRENT LIABILITIES ERBEE
Deferred income tax liabilities FIEFTSIRaE 956,716 957,000
Bank and other borrowings RIT R EMER 20 3,700 302,700
960,416 1,259,700
NET LIABILITIES aERE (1,950,071) (1,437,224)
CAPITAL AND RESERVES BARRK#E
Share capital 2N 21 139,632 139,632
Reserves G2 (3,099,375) (2,697,418)
(2,959,743) (2,557,786)
Non-controlling interests il 1,009,672 1,120,562
DEFICIENCY OF SHAREHOLDERS BE R R TR S A,
EQUITY (1,950,071) (1,437,224)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PR S e mEE) &

FOR THE SIX MONTHS ENDED 30 JUNE 2025

FE T AENA=FHIEAES

(Unaudited)
(REEEW)
Attributable to owners of the Company
FAFFBEE
Non
Share Accumulated controlling Total
capital  Reserves losses Total interests equity
s fi ZHER Mt EERIMEE 0 EEEE
RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
AEBTR ARBTR ARETR ARETR ARETR ARET:
Balance at 1 January 2025 WoB-TE-A-Amis | 139632 1195572 (3,892,990) (2,557,786) 1,120,562  (1,437,224)
Comprehensive expense 2EM%
- Loss for the period —HREE - —  (589,962)  (589,962)  (120,404)  (710,366)
Other comprehensive expense Hit 2%
- Currency translation differences —BBIREERE - 188,005 - 188,005 1,206 189,211
Total comprehensive expense B2 ERLEE
for the period - 188,005 (589,962)  (401,957)  (119,198)  (521,155)
Transactions with owners HRAENRS
Capital injection from FREfIt R R
non-controlling interests - - - - 4,296 4,296
Capital withdrawal from SRR HE
non-controlling interests - - - - (12,103) (12,103)
Disposal of subsidiaries (note 24) HERBAR (5 24) - - - - 22,391 22,391
Dividends paid to A TR ERNRE
non-controlling interests - - - - (6,276) (6,276)
Transfer to (from) statutory reserve ~ BRE (B) Ak - 296 (296) - - -
Total transactions with owners, BN RARIEREEN
recognised directly in equity RAME - 296 (296) - 8,308 8,308
Balance at 30 June 2025 RZZZ1E
NAZTERER 139,632 1,383,873  (4,483,248) (2,959,743) 1,009,672  (1,950,071)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

RS HiER SR
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

(Unaudited)
(REER)
Attributable to owners of the Company
RARFBER
Non

Share Accumulated controlling Total
capital Reserves losses Total interests equity
Rk (eEt 2EE8 Bt JREEIMEG R

RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
ARETR  ARBTR  ARETR  ARETR  ARETR  ARETR

Balance at 1 January 2024

Comprehensive expense
- Loss for the period

Other comprehensive expense
- Currency translation differences

Total comprehensive expense
for the period

Transactions with owners
Capital withdrawal from
non-controlling interests
Disposal of subsidiaries (note 24)
Dividends paid to
non-controlling interests
Transfer to (from) statutory reserve

Total transactions with owners,
recognised directly in equity

Balance at 30 June 2024

RZE_ME—-A—-AMER 139,632 1443738 (1,116,453) 466917 2,581,506 3,048,423

2ERZ
— S - - (519,804)  (519,804)  (111,341)  (631,145)

Hit2 @S
—GiiAEEE — (23857)) — (23857)) (563)  (239,134)

BR2ERZEE
= (238,571) (519,804) (758,375) (111,904) (870,279)

HEENRS
FEFIMERNE

~ - - - (44650)  (44650)
HEMBAT (3t 24) - (323) - (323) (9,426) (9,749)
KT IR ERNRE

- = - - (6,227) (6,27)

BRE(R)ATRHE = 154 (154) -
EERRARIAMEE
MR Z = (169) (154) (323) (60,303) (60,626)

RIBZMEAB=TAMMGR 139632 1204998 (1,636,411 (291,781) 2,409,299  2,117518
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

S HIRERER
FOR THE SIX MONTHS ENDED 30 JUNE 2025
FE T AENA=FHIEAES

Six months ended 30 June
HESA=1THIEAREAB

2025 2024
—TCHE “EINE
RMB 000 RMB 000
ARETT ARMETFTT
(Unaudited) (Unaudited)
(RRERZ) (R E%)
OPERATING ACTIVITIES SRR
Net cash used in operations KZ P FAIRE R RE (58,094) (315,679)
Income tax recovered/(paid) Bl (BN Frigi 14,856 (96,328)
NET CASH USED IN R EBFR RIS IFRE
OPERATING ACTIVITIES (43,238) (412,007)
INVESTING ACTIVITIES KREEH
Advances to non-controlling interests [EE|= 2R i (4,207) (16,242)
Advances to associates EE NG E N (48) (9)
Advances to joint ventures A& S hERNR — (420)
Net cash outflow in respect of HENBABRRE R FEE
disposal of subsidiaries (235) (687)
Additions of property, plant and equipment H®EYE - BEKR&ZE (4,482) (323)
Additions of intangible assets hERFEE — (110)
Capital injection from non-controlling RIS
interests 4,296 —
Capital injection to associate MEEABTE (17) -
Repayments from non-controlling interests  JFIZEHI R IENR 2,000 71,744
Repayments from associates i UNEIf=EN 1,826 2,244
Repayments from joint ventures BEREREN 1,730 167
Proceeds from disposals of property, HEME ~ BERRE
plant and equipment RAG B RIS IIE
and investment properties 3,625 576
Proceeds from disposal of financial assets  HERAFE ABRAY
at fair value through profit or loss TR B ERISRIE 3,274 -
Proceeds from disposals of associates HEMEABMMEMRIE — 10,000
Dividend income from investments BRENRSEREMFREWRA
in joint ventures 581 1,651
Interest received BUWFE 1,188 3,700
NET CASH GENERATED FROM KREEHFRFIREFREE
INVESTING ACTIVITIES 9,531 78,291
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
EARHIRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE L hFENH =1 HIEAES

Six months ended 30 June
HESA=1THIEAREAB

2025 2024
ZEZHE “ETE
RMB 000 RMB' 000
AREBFT AEREEFIT
(Unaudited) (Unaudited)
(RE&EZ) (RESEIZ)
FINANCING ACTIVITIES B EE
Repayments of bank and other borrowings {EERITREMER (35,240) (322,021)
Payments to non-controlling interests BE|ZZled S N (59,758) (506,720)
Capital withdrawal from FEFER R R E
non-controlling interests (12,103) (44,650)
Proceeds from bank and other borrowings  $R47 R EM{ETRFIISTIE 2,032 7,690
Advances from non-controlling interests R B IR R B ER 3,713 857,116
Advances from associates REHE AT ER — 30,028
Repayment to an associate BE—KEERBNIE (70) —
Advances from joint ventures REGEEERBMR 162 276
Interest paid BENFE (18,675) (77,921)
Dividend paid to non-controlling interests ~ BAFIEIEHIE#EZMRE (6,276) (6,227)
NET CASH USED IN FINANCING ACTIVITIES RE ZBIFRFEIRS B4 (126,215) (62,429)
NET DECREASE IN CASH AND RERIREEEBYRLFRE
CASH EQUIVALENTS (159,922) (396,145)
CASH AND CASH EQUIVALENTS HNRERIREEEBY
AT BEGINNING OF THE PERIOD 332,872 792,264
Currency translation differences S EERE 142,658 (153,074)
CASH AND CASH EQUIVALENTS HARMIRERIREEEY °
AT END OF PERIOD, LERERIREEBYZEY
represented by cash and cash equivalents 315,608 243,045
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RHEA S A TS SRR I 5E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
FE T AENA=FHIEAES

1. GENERAL

Redco Properties Group Limited (the “Company”) was
incorporated in the Cayman Islands on 14 July 2008 as an
exempted company with limited liability under the Companies
Act of the Cayman Islands and its shares are listed on the Stock
Exchange. The addresses of the registered office and principal
place of business of the Company are disclosed in the Corporate

Information section to the interim report.

The Company acts as an investment holding company. The
Company and its subsidiaries (the “Group”) is mainly engaged in
property development, property management services, property
investment, project management services and healthcare

services in the Peopl€ s Republic of China (the “PRC’).

The condensed consolidated financial statements are presented
in Renminbi (“RMB”), which is different from the Company s

functional currency of Hong Kong dollars (“HKS”).

The English names of all the companies established in the PRC
presented in these condensed consolidated financial statements
represent the best efforts made by the directors of the Company
(the “Directors’) for the translation of the Chinese names of
these companies to English names as they do not have official

English names.

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

(@) Goingconcern assessment

—RER

HetEERARLT (TEAH)
ATETN\FLRTHAREREE
SREFERSEEEMMILAER
EEREERE * HRMIBIAFT L
o ARBNEMRERNEEER
EERY AT P ERSR S 2 A/ B E

R ©

AREH—RREERAE o XAF
REMBAE (TAER))NE2ES
AEREARLNE (TPE) REY
FRE MEEERS WERE
HEEERT REERT

BREEHEBRERUARETAR
W25 MARBNINEERSE
7T (T#8Tl) o
ZERMPASHMBREPE25IBAA
REPBEA I Z A BRI R BB R
RBEEF(EFNBERABIRZ
FRB B P2 BRI Z R X 2 BT
B RABZSABDWEENRXH
7 o

EFIPRAEHMBERRZEE

(a) FFERETML

EFNMEBRSHMBERE
B aERERAEEEENE
IR PR RARRMEEIEE o

The Directors have, at the time of approving the
condensed consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the I BERFERERSHTH
foreseeable future. Thus, they continue to adopt the going RRFESTKBFAESE g
concern basis of accounting in preparing the condensed H#Eo

consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(a)

Going concern assessment (Continued)

For the six months ended 30 June 2025, the Group
incurred a net loss attributable to the owners of the
Company of approximately RMB589,962,000 (30 June
2024: RMB519,804,000). As of 30 June 2025, the Group
recorded net current liabilities of RMB4,664,472,000 (31
December 2024: RMB3,872,823,000). In addition, as at 30
June 2025, the Group’ s total bank and other borrowings
amounted to approximately RMB16,251,787,000 (31
December 2024: RMB15,991,467,000) and out of which,
an amount of the Group’'s bank and other borrowings of
approximately RMB16,248,087,000 (31 December 2024:
RMB15,688,767,000) would fall due and be repayable
within one year, while its cash and cash equivalents
(excluding restricted cash) amounted to approximately
RMB315,608,000 (31 December 2024: RMB332,872,000) only.

Further, as at 30 June 2025, the Group’ s bank and other
borrowings amounting to approximately RMB15,783,094,000
(31 December 2024: RMB14,721,881,000) were defaulted and/
or cross default due to overdue payment of principal and/or
interest.

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BFE L hFENH =1 HIEAES

2. EIIEAEHMBEHRRZEEE)

(a)

FHERETE ()

BHE_Z_HRE~B=1+H
ERER KEBEEARR
B EERMGEEFENA
R 589,962,000 (= =
“HESNB=Z+TH: AR
519,804,000 ) c B E — &
TEERNAB=TH XEH
BRERHEEFENAAR
5 4,664,472,000 70 (Z & — Y
F+-_A=Z+—H: AR
3,872,823,00075) © UL 4h > KA
TETHEAA=ZTH XE
EIRIT M E M ETAEEN A
N 16,251,787,000n(:;ﬁ
“WHEFZA=+—H: AR
1 15,991,467,00070 ) > H A
AEMBITREMETOAR
15 16,248,087,000 70 (Z 2=/
FE+ZHE=+—H: AR
15,688,767,000 7o) I —ER
FHwBEE > MERE AR
EEEBEY(TEEZRHRL)
B4 74 A R1315,608,0007T
(ZEZNE+"HA=+—H:
AR#332,872,0007T) ©

o RZEZRFB=7
B ANEERRITREMMER
AN 15,783,094,000 75 (—
S “HFE+ZBR=+—H: A
8 14,721,881,000 75) Kl#E £A
TR ER, HFEMELI R
/SRR B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED 2. ZYIEPHEHMBRRZEE (&)

FINANCIAL STATEMENTS (CONTINUED)

(a) Going concern assessment (Continued) (a) IFEEETE (8)
Moreover, the economic environment of the real estate tEsh > PRI E T EMN KL
sector in the PRC may have unfavorable impact on the RIEA e AE R TANEE
working capital available to the Group and the Group may BTELXTNEE > KNEHT
take longer time than expected to realise cash from the ERERFEHRERNER A
sale of its properties and/or have the cash from external BB A E Y w8 IR &
financing to meet its loan repayment obligations. SRR EEBIRES UE

THEEERMNET
The conditions described above exist that may cast FE R EEHAEEFE
significant doubt on the Group's ability to continue as a KENREBRERER > 1
going concern and hence, its ability to realise its assets and MEHER —REFHFBE PSR
discharge its liabilities in the normal course of business. EENBESENEIBRE
KEEE °
In view of the aforementioned, the Directors have
given careful consideration to the future liquidity and EN LR EHERFTEAR
performance of the Group and its available sources EERSAEBERHMBERIU
of financing in assessing whether the Group will have RHERER DEEETRAE
sufficient financial sources to continue as a going concern. EXRFrBHESRRAURE
The following plans and measures are formulated to Al AR ERIR o £ 4% B R &)
mitigate the liquidity pressure and to improve the financial BB R ERE BT
position of the Group: wo AEEGIEU T8 KRG
i
()  The Group, together with its financial and legal (i) AERKRHEMBEROEERE
advisors, are actively negotiating with the lenders B2 R1T e LB R E R
and creditors for its bank and other borrowings to AN EREABRTGE > M)
formulate and agree a practical and feasible holistic R M 12 p— B ) B Al AT
debt restructuring plan aimed at addressed the NERBEHEMATS
current liquidity issue, enhancing credit profile of the ERARBRIRBE M
Group and protecting the interest of all stakeholders B EAREENEER
(the “Debt Restructuring Plan”). The directors TR ARFE 2 RN BRI
are confident that the Debt Restructuring Plan will m (MEFBEMEAE)) - &
ultimately reach a conclusion based on the recently RIARREER AR EEA
communications with the lenders and creditors; HBE > EERAEKE

MBS EIRAR PR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(@) Going concern assessment (Continued)

(i)

(iii)

(iv)

The Group is still continuing to look for new and
additional funding opportunities and actively
negotiating with existing and new lenders and
creditors to obtain new financing at a reasonable
cost. In addition, the Group has been actively
communicating with relevant existing and new
lenders and creditors so as to obtain additional
sources of funds for its existing and new development
projects (the “New Funding Plan’);

The Group has prioritised delivery development and
continued to ensure the completing and delivery
of its property development projects according
to the schedule. In addition, the Group continues
to enhance the payment collection progress from
customers in respect of the property sales and pre-
sales through closely following up with the customers
and communicating and coordinating with banks for
the timely grant of individual mortgage loans to the
customers in accordance with the timeline of cash
flow projections prepared by the management (the
“Project Selling Plan”);

The Group continues to maintain communication and
to obtain support from its major subcontractors and
suppliers in arranging payments to these vendors and
completing the construction progress as scheduled
(the “Project Management Plan’); and

The Group continues to take active measures
to control operational and administrative costs
and control capital expenditures (the “Stringent
Management Plan”).

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE L hFENH =1 HIEAES

2. EIIEAEHMBEHRRZEEE)

(a) FFEKETTL(HE)

(if)

(iii)

(iv)

FEBFESKEMN
BRERT > THREAER
MBVERAREEATER
WELUBB S IER R A
BUHTBRRE o Eoh » A&
B =5 E B EARRRIR A Kot
BEMAKREEARRE
BUSHEIRA MBI
BE (THREEHE ) EE
BRINNE TR ;

AEBRBEERRXME
f& > G ¥ 4R b AR ¥ 5
SRR BB E R A
IEE o Ibhh 0 AEEIER
BYRER P UMIRES
EERMENRESRERR
R * KRR R E M
BRI EREIRITEE
R itpa » AT ErR T+
RIHERAENRIER
(TREHESE) ;

AREBBEHRTENEE
RtER R EATES
BERNZR  UEHimZ
LHER AU IZ IS A
MITEE(NER &t
g &

A& B M S TR R B AR
fi > EREERITEA

HURERES ((BIEEE
sHa) o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

2. BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED 2. ZYIEPHEHMBRRZEE (&)
FINANCIAL STATEMENTS (CONTINUED)
(a) Going concern assessment (Continued) (a) IFEEETE (8)
The Directors have reviewed the Group’ s cash flow forecast EECERNEEEMRRNE
prepared by management, which covers a period of at least EERESREEA HHES
twelve months from 30 June 2025. They are of the opinion ZETRFSRA=+HEED
that, taking into account the abovementioned Plans and T AR ZHAR » RERA
Measures, the Group will have sufficient funds to maintain RER Lt B IE M &
its operations and to meet its financial obligations as and ERERHNESUERFHE
when they fall due within the next twelve months from ErBTHBEZZAF<A
30 June 2025. Accordingly, the Directors are satisfied that =+BEsREK+_ERARET
it is appropriate to prepare the condensed consolidated M BEE - FHIL > EFR
financial statements on a going concern basis. 7 BREFELSE ARG

BHMBHREBEE -

Notwithstanding the above, significant uncertainties exist BEWLFL S XEEEDTE
as to whether the Group is able to achieve its Plans and THE I RERS LML ER
Measures, which are subject to multiple uncertainties as MEMTE X NEITERATE
described above. The Group's ability to continue as a EM o REBFEKENRE
going concern would depend on the successful execution RBCRINEFEHGT 2~ Rt
and completion of the Debt Restructuring Plan, New &5t8 - HEWHESE ~1EE
Funding Plan, Project Selling Plan, Project Management BB R EEEIE B 2K
Plan and Stringent Management Plan, all of which aim RITRTH > ZEst8 57T
to provide the Group with adequate funds to settle AARERREETEESUET
existing financial obligations, commitments, and future WAMBEE -~ Rea A RKRE
operating and capital expenditures. However, these Plans EEREAZL - AT’ ZF
and Measures are in preliminary stage or in progress and 58I R F it 151 B 7S #1) A B B 3
written contractual agreements and/or other documentary FEFR RIEHETIERER
supporting evidences are not available to the Group as ZEBPEHMBREREULER
at the date of approval for issuance of these condensed FELETH B AEEE
consolidated financial statements of the Group for KEBSERENHERTHE
extending the going concern assessment. hEZBASI A ©
Should the Group fail to achieve the Plans and Measures, MEAERREIBERTEI KIS
it might not be able to continue to operate as a going M HEREEEMEISTEER
concern, and adjustments would have to be made to write g AR BEELAERM R RE
down the carrying values of the Group's assets to their EEERTDEMREETIE
recoverable amounts, to provide for any further liabilities T ANREESZEREM
which might arise, and to reclassify non-current assets BEFUES LRIFREBE
and non-current liabilities as current assets and current ERIFRBEEDRIEM DA
liabilities, respectively. The effects of these adjustments ANBBEERMBAE - %%
have not been reflected in these condensed consolidated BENEEHRNZEEHAS
financial statements. HUFBIRRPRIR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PRESENTATION OF CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

(b) Basis of preparation of condensed consolidated financial
statements

The condensed consolidated financial statements for the
six months ended 30 June 2025 have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”).
The condensed consolidated financial statements should
be read in conjunction with the annual financial statements
of the Company for the year ended 31 December 2024,
which have been prepared in accordance with HKFRS
Accounting Standards (“HKFRSs”) issued by the HKICPA
and any public announcements made by the Company
during the interim reporting period.

MATERIAL ACCOUNTING POLICY INFORMATION
Changes in accounting policies

The accounting policies adopted in the preparation of the
unaudited interim condensed consolidated financial statements
are consistent with those followed in the preparation of the
Group’ s annual consolidated financial statements for the
year ended 31 December 2024, except for the adoption of new
standards effective as of 1 January 2025. The Group has not
early adopted any standard, interpretation or amendment that
has been issued but is not yet effective. One amendment applies
for the first time in six months ended 30 June 2025, but does not
have an impact on the interim condensed consolidated financial
statements of the Group.

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BFE L hFENH =1 HIEAES

EFIEAEHMBHRETZEE(E)

(b) FEEAEHMBHRRGRESE

BE_Z_HEXB=+HIE
NMEB Z BB E R ETL
REasEgstmmag((&E8g
SRS ) EHNEBT st E
A(FrERAEHEER ) £3458%
TR RS IR - BES
HEBRRERIZBRE BT
AGEMNE B BRSE
gt E(EBUMBERS
A NREZANFHEE
“HE+_BA=+—HLEE
ZEEMBRRREARBRA
R ESHRETENERAS—
HEIE -

EAGHEEES
B R
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BIFT RSN © AR R E I P EARS R
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—+—HIEEENFEEFEMHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAA SRR R Mo

FOR THE SIX MONTHS ENDED 30 JUNE 2025

3.

42

BFE —E HEANA=FHIEES

MATERIAL ACCOUNTING POLICY INFORMATION (CONTINUED)

Impact on application of Amendments to HKAS 21 The Effects
of Changes in Foreign Exchange Rates (“the Amendments to
HKAS 217)

The Amendments to HKAS 21 specify how an entity should
assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking.
The amendments also require disclosure of information that
enables users of its financial statements to understand how the
currency not being exchangeable into the other currency affects,
or is expected to affect, the entity s financial performance,
financial position and cash flows.

The Amendments are effective for annual reporting periods
beginning on or after 1 January 2025. When applying the
amendments, an entity cannot restate comparative information.
The amendments did not have significant impact on the Group’s
interim condensed consolidated financial statements.

CRITICALACCOUNTING JUDGEMENT AND KEY SOURCES OF
ESTIMATION UNCERTAINTY

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

In preparing these condensed consolidated financial
statements, the significant judgements made by management
in applying the Group’ s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2024.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

5. REVENUE AND SEGMENT INFORMATION 5. WaEk7IEER
(a) Revenue (a) Uaix

Revenue mainly comprises of proceeds from sales of W FECEHEEYE - BH

properties, provision of property management services and MEEIERF Rt &E B ER

community value-added services, project management % IEEEERY  BIEKE

services, hotel operations and management services and KREEBRH - tE@EERBH

community healthcare services and also rental income FRiGFIE MRREYERE

from leasing of properties. HIFEEULA o

Disaggregation of revenue from contracts with customers KEEF GBI 2 198 77

The Group derives revenue from transfer of goods and FEBZRFEERENRER

services by category of major product lines and business: PN BEEEERKRBER
AT -

Six months ended 30 June

#EA=+THLNEAR

2025 2024
ZEZHE —ZuE
RMB 000 RMB' 000
ARBFT AEEEFIT
(Unaudited) (Unaudited)
(RESTEZ) (RE&==Z)
Revenue from contracts with customers: HREZEFES#IBIMz *
Sales of properties THEYIZE 751,751 3,528,916
Property management services and MEBIRRH K
community value-added services 1@ % B AR 191,365 190,430
Project management services 5B BIBARTS 107 186
Hotel income B IE WA 39,148 36,391
Healthcare services FEERY 695 3,266
983,066 3,759,189
Revenue from other sources: B mil e -
Rental income FHE WA 5,422 14,282
988,488 3,773,471
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

5.

44

REVENUE AND SEGMENT INFORMATION (CONTINUED)

(b)

Segment information

The Directors have been identified as the chief operating
decision maker (“CODM”). Management determines the
operating segments based on the Group’ s internal reports,
which are submitted to the Directors for performance
assessment and resources allocation.

The Directors consider the business from a geographical
perspective and assess the performance of property
development in five reportable operating segments,
namely Greater Western Taiwan Straits Economic Zone,
Central and Western Regions, Bohai Economic Rim,
Greater Bay Area and Others. The Group s construction
and sea reclamation services are considered together
with the property development segments and included
in the relevant geographic operating segment. “Others’
segment represents provision of design services to
group companies, corporate support functions, property
management services (services provided to both internal
or external customers), project management services,
healthcare services, rental income and investment holding
business.

The accounting policies of the operating segments are the
same as the Group s accounting policies.

The Directors assess the performance of the operating
segments based on a measure of segment results. This
measurement basis excludes the effects of depreciation
of property, plant and equipment, share of results of
investments accounted for using the equity method,
finance income, finance costs and income tax credit
(expense). Other information provided, except as noted
below, to the Directors is measured in a manner consistent
with that in the condensed consolidated financial
statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

REVENUE AND SEGMENT INFORMATION (CONTINUED) 5. KBERDEBEE (B)
Segment revenue, results, assets and liabilities DEE - EE - EERER
Greater
Western
Taiwan
Straits  Central and Bohai Greater
Economic ~ Western  Economic Bay
Zone Regions Rim Area Others Total
CBRER Cip
BEE  PEIHE fTER KEE  EftiEEE st
RMB 000  RMB 000 RMB' 000 RMB' 000 RMB' 000 RMB' 000
AEETRE ARETR ARETR ARETR  ARETR  ARETR
Six months ended 30 June 2025 (Unaudited) ~ HZ-F-1&
NA=TAL7ER (REEH)
Segment revenue A
Revenue from contracts with customers REZFALHNG
—Recognised at a point in time ~ R R 144164 472,109 8,097 127,381 4548 756,299
—Recognised over time ~—ERATERERD 39,148 - - - 204,715 243,863
—Others ~Hft - - - - 5,42 5,42
Less: inter-segment revenue W AEEkE - - - - (17,096) (17,096)
Consolidated revenue RESMIZRIGESNE
from external customers 183312 472,109 8,097 127,381 197,589 988,488
Segment results byE7
Segment results PALIE 23900 (203,514) (19,349) (92,279) (83,705) (374,947
Depreciation of property, W% BRERAETE
plant and equipment (15,983) (182) (55) (31) (3,203) (19,454)
Operating loss meEE 91T (036%) (19404 (92310)  (86908)  (3%4,400)
Share of results of investments accounted Felbsiem s ARED
for using the equity method, net REZETH (1,671) (81) (393) (1,552) (252) (3,949)
Finance income EELIN 110 430 52 62 534 1,188
Finance costs HERA (78,697)  (119,403) (13,36) (93,436) (6,995 (311,863)
Income tax credit (expense] FEhiEE (%) (6,243) (614) 9,162 1,404 (5,020) (1,311)
Loss for the period BREE (78,584)  (323,364) (23,945)  (185,832) (98,641)  (710,366)
As at 30 June 2025 (Unaudited) RZFZRERA=TH(KEER)
Additions to: HE!
Property, plant and equipment N e = = 5 = 4,482 4,48
Total segment iabilties “Boysf (2917512) (10,569,048) (7,532988) (7,838,790 (16,161,306) (45,019,644)
Total segment assets HIYEE 5,555,135 12,545264 5207435  8500,185 11,169,361 43,067,380
Other unallocated corporate assets RfRAEAAEE 2,193
Total consolidated assets GREENE 43,069,573
Includling investments accounting SRELENKIRE
for using the equity method 17,219 248,203 11,211 160,194 135,218 632,225
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

5. REVENUE AND SEGMENT INFORMATION (CONTINUED) 5. KBERDEBEE (B)

Segment revenue, results, assets and liabilities (Continued) DEYE ~ EE BEEREEREGE)

46

Greater
Western
Taiwan Straits~~ Centraland Bohai
Economic Western Economic ~ Greater Bay
Lone Regions Rim Area Others Total
TEER B
IEE  OEDME e KEE  EfEE a3t
RUB 000 RMB 000 RHB 000 RUB 000 RMB 000 RMB 000
MRt ARBfx  ARMTn  ARBfR ARETR ARETR
Sixmonths ended 30 June 2024 (Unaudited) HE_E-MERA=TAENER
(FEEH)
Segment revenue bl
Revenue from contracts with customers RERPRATNR
—Recognised at a point n time ~IREhERED 38659 2703921 413816 312500 6,064 3534980
~Recognised over time -R-BEHED - - - - 13534 3534
~Qthers ~Eft = = - - 1428 14282
Less: inter-segment revene i A5EkE - - - - (19309) (19,329
Consolidated revenue from external customers REBERNEA NG 38639 2103901 413816 372520 244555 313411
Segment results b
Segment results nhLE (109.561) (244,691 (118,095 (51,988) (69,774) (594 109)
Depreciation of praperty, plant and equipment 1% BRRRENE (16,843 (83) (126) (1) (11822) (29,191)
Operating loss -3 (126,404) (244974 (118221 (52,105) (81,59) (623,300)
Share of results of investments accounted Tl ARR
for using the equity method, net REzEsE (486) (10,507) (248) (9469) (193) (20,903
Finance income HEWA 98¢ 141 %) 34 699 3,700
Finance costs BEHA (9.949) (1499) (6,165) - (16,504 (311
Income tax credit expense) Fietiis (E2) 13,665 4007 37.3% 553 (12,17 $3470
Loss for the period BmEE (122.189) (251,528 (86,976 (60,687) (109,765} (631,145
As at 31 December 2024 (Audited) WZ5-mE+ZA=1-H(EEH)
Additions to: 7E!
Property, plant and equipment 0% HERRE 3 - ) - 1341 13515
~Investments accounted for using the equity method AN - 6,010 - - - 6,010
Total segment liabilites LrHEE (8,166,846) (10,018,355) (9,053,192) (4637367)  (12,985,186) (44.860,946)
Total segment assets LrYEE 11,181,158 11,637,819 1034287 495,755 8772480 43471499
Other unallocated corporate assets AMFIRATEE 23
Total consolidated assets GRBEME BAB12
Includling investments accounting for using the equity method - SREREAGHRE 18950 255,14 71,664 161,746 130,991 638475
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6.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

OTHER INCOME, GAINS AND LOSSES, NET 6. EftKA -~ Wik RASIEFEE

Six months ended 30 June

BESA=THLNEAR

2025 2024
—E_RE —EmE
RMB 000 RMB 000

AREBFT AEREFIT
(Unaudited) (Unaudited)
(R#&E%) (Ri&==Z)

Net exchange loss bE 2 E5 185 ER (111,571) (44,725)
Gain on disposals of investments HEREDEARNEEN
accounted for using the equity method — Wzs — 14,667
Gain on disposals of property, HEME ~ BB RRENE
plant and equipment 819 395
Loss on disposals of subsidiaries HENBABNEE (23,659) (19,708)
Others Hith 8,542 2,569
(125,869) (46,802)
IMPAIRMENT LOSSES ON FINANCIAL ASSETS, NET OF 7. ERMBEERERRSE (NRERE)
REVERSAL

Six months ended 30 June

#E/A=+HLEAR

2025 2024
“EHE —ETuFE
RMB 000 RMB 000

ARETT AEREEFIT
(Unaudited) (Unaudited)
(Regz=1%) (RREZ)

Impairment losses recognised on: BRI EEE
—Trade and other receivables — B 5 KRHEMERRIE 4,415 13,808

INTERIM REPORT 2025 47
20255 AR



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

8. FINANCE INCOME AND COSTS, NET 8. RBWARMAEEE

Six months ended 30 June

BESA=THLNEAR

2025 2024

ZEZRE “EINE

RMPB 000 RMB 000

AREBFT ARETTT

(Unaudited) (Unaudited)

(RRERZ) (REHEZ)

Finance income from banks IRITRIE WA 1,188 3,700

Finance costs on bank and other RIT R E M AR E A

borrowings, including senior notes (BFEBTRE) 731,450 765,226
Less: amount capitalised in respect B EBERBEENEARETIE

of qualifying assets (419,557) (731,114)

311,893 34,112

Finance income and costs, net OB WA e B A3 5 (310,705) (30,412)
Weighted average interest rate BAR{CERB N T ER =

on capitalised borrowings (per annum) 10.47% 10.45%

48 REDCO PROPERTIES GROUP LIMITED
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9.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX EXPENSE (CREDIT)

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE—E_AFAB=1HILES

FRiSHR (%)

Six months ended 30 June

BESA=THLNEAR

2025 2024
ZEZHE —ZT e
RMB 000 RMB' 000
ARETT ARET T
(Unaudited) (Unaudited)
(R#&E%) (Ri&==Z)

Current tax: BPEARIE :
- PRC enterprise income tax — Rl (R ZEPRISR 13,088 13,505
- PRC land appreciation tax — AR - B (E R 3,299 (50,023)
16,387 (36,518)
Deferred tax credit FEIEFRIBE T2 (15,076) (6,952)
1,311 (43,470)

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability under the Company
Law of Cayman Islands and, accordingly, is exempted from
payment of Cayman Islands income tax. The group companies
in the British Virgin Islands (“BVI’) were incorporated under
the International Business Companies Act of the British Virgin
Islands and, accordingly, exempted from British Virgin Islands
income tax.

No provision has been made for Hong Kong profits tax as the
companies in Hong Kong did not generate any assessable profits
for the six months ended 30 June 2025 (six months ended 30
June 2024: nil).

FTRBIRERERESREENHE
EEEMAIAERREEREEL
5 RILER R AFEESEERS
MeMEBRERES((HEBERH
SNNERERENREBERBREYES
B R ABARE ML ° AL EER
RHINEBE LB SIS o

BE_Z_AFARA=1+HILEARE
B HRIRNEBNAR L EEES
EIFERIET > WA KM EBFER
SHERE(BEZZ_MERB=+
HIERER : ) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAA SRR R Mo

FOR THE SIX MONTHS ENDED 30 JUNE 2025

10.

50

BFE —E HEANA=FHIEES

INCOME TAX EXPENSE (CREDIT) (CONTINUED)

Subsidiaries established and operating in the PRC are subject to
PRC enterprise income tax at the rate of 25% for the six months
ended 30 June 2025 (six months ended 30 June 2024: 25%). For
certain subsidiaries qualified as micro and small enterprises, the
PRC enterprise income tax was charged at a preferential rate of
20% for the periods in which they were qualified.

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% (six months ended 30 June 2024: 30% to 60%)
on the appreciation of land value, being the proceeds of sales of
properties less deductible expenditures including costs of land
and development and construction expenditures.

DIVIDENDS

The Board of Directors did not recommend the payment of an
interim dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: nil), nor has any dividend been
proposed since the end of the reporting period.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS

10.

FRiSHR (%) (&)

BHE_Z-_RFB=1+HIAE
B’ RAPERIIEEENNEARE
B 25% MR RGN E b EFTER
BEZ-WNEB=1+HILEAE
B 125%) c St B AWM/ E
HNETHBRAAME * HENERSE
B9 BA B #2 20% BV 1B B AR R an
B FT1SR ©

PRI ERE N F TR ETE
(Bt &5 4 22 FRAS SRR B 2 R 30 Rt
Sz (B A LB A DU B 3 Ko i SR
2))HI30% E 60% (B E_Z_MHF
ANAZ=+THLXER : 30% % 60%)
RYREIR UL -

5}

EFETRBRUBETREN
A=+HLEXNEENFTHRE (BE
“ERTNFERAZTHIEAREAR:
&) > BHEREARLERTFREZIK
HERRS °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

LOSS PER SHARE 11.

The calculation of the basic loss per share attributable to
owners of the Company is based on the following data:

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE—E_AFAB=1HILES

BRiEE

AREFFEERIGERELRERRG

BhERTYIEE -

Six months ended 30 June

BE/A=1THLNEAR

2025 2024
“EhREF ZETpYE
RMB 000 RMB 000
ARETT ARETTT
(Unaudited) (Unaudited)
(R E=%) (REEEZ)
Losses are calculated as follows: BEAENT
Loss for the period attributable to owners ZNABIFTE&EEILERA
of the Company for the purpose B GTEIRNER
of calculating basic and diluted loss 81
for the period (589,962) (519,804)
Six months ended 30 June
BEAA=1THLAER
2025 2024
“ERE S0 =
(thousands of shares)
(FB)
Number of shares: RIPER :
Weighted average number of ordinary SR InE B LGIESR
shares for the purpose of calculating EAR R EEE
basic and diluted loss per share 3,551,609 3,551,609

No diluted loss per share for both periods were presented as
there were no potential ordinary shares outstanding for the six
months ended 30 June 2025 (six months ended 30 June 2024:
nil).

HRBE_E_HF,"B=+HIEX
@8 M ITEINNBEZSER (B
EZMENAZTHIENES -
) BEZMERBNERE

BEE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAA SRR R Mo

FOR THE SIX MONTHS ENDED 30 JUNE 2025

Bz —

12. PROPERTY, PLANT AND EQUIPMENT

13.

52

ETRFENA=AHIER

12. 9% - BER=E

Six months Year

ended ended

30 June 31 December

2025 2024

8=E HE

ZEhHE = V13 =2

AA=+H | +Z“A=+—H

E7NEA IEFE

RMB 000 RMB 000

ARBTT AEEEFIT

(Unaudited) (Audited)

(RE&EIZ) (== z)

Net book amount at 1 January K—A—HNREFE 492,866 570,549

Additions NE 4,482 13,515

Disposal of subsidiaries HEH B A — (57)

Other disposals HHE (2,806) (247)

Depreciation charge TEEH (19,454) (47,287)

Exchange differences b2 = RE (370) (247)

Impairment loss AR — (43,360)
Net book amount at WARB=+H /+ZA=+—H

30 June/31 December RER AR E 474,718 492,866

INVESTMENT PROPERTIES 13. @@y

Investment properties, principally office buildings, are held for
long-term rental yields and are not occupied by the Group. They

are carried at fair value.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS

REVETIEZAHE URERAES
[EERMmIFRAERERNMARE B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

14. INTANGIBLE ASSETS 14. BEREE
Property
Customer Management
relationship contracts  Trademark Goodwill Total
R YES
]S BEEEN [l e 1zt
RMB’' 000 RMB 000 RMB" 000 RMB' 000 RMB 000
ARBTT ARETR ARETT ARETRT ARETR
At 1 January 2024 R-E-mE—F—H 24,326 897 19,046 285,719 329,988
Amortisation i (5,620) (897) (3,463) — (9,980)
At 31 December 2024 HZE_M4F
(Audited) +ZB=+—H
(&%) 18,706 - 15,583 285,719 320,008
At 1 January 2025 RZEZa&—H—H 18,706 — 15,583 285,719 320,008
Amortisation iy (2,810) - (1,720) - (4,530)
At 30 June 2025 RZEZREARB=1+H
(Unaudited) (REBEIZ) 15,896 — 13,863 285,719 315,478
15. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD 15. HMEFHZARNKE
30 June 31 December
Notes 2025 2024
Mi5E ZZEhHE =S V12 = 5
~NA=+H | +ZA=+—H
RMB 000 RMB 000
ARBTT AREEFIT
(Unaudited) (Audited)
(REEEX) (REZ)
Interests in: R TR :
- Associates —ENE (a) 524,986 528,210
- Joint ventures —5EhE (b) 107,239 110,265
632,225 638,475
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAA SRR R Mo

FOR THE SIX MONTHS ENDED 30 JUNE 2025

#

15.

54

P AENH=FHIEAES

INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD
(CONTINUED)

(a) Interestsin associates

15.

miEmAARNIRE ()

(a) HFEREIED

Six months Year

ended ended

30 June 31 December

2025 2024

HE HE

T RE b= 112 = 5

ANA=+H | +ZB=+—H

E7REA IEFE

RMB 000 RMB 000

ARBTT AREBTFIT

(Unaudited) (Audited)

(RE&HIZ) (2= z)

At beginning of period/year N E=) 528,210 1,210,366
Disposal of subsidiaries (note)  HEHBAT (Hizk) — (686,000)
Additions of associates RERENE 17 6,070
Disposals of associates HERBZE QT — (3,651)
Dividend income A2 S WA — (713)
Share of loss FE(LES1E (1,504) (7,617)
Exchange difference B2 = RE (1,737) 9,755
At end of period/year RH R 524,986 528,210

Note: During the year ended 31 December 2024, the Group
completed the disposal of 100% equity interests in Yantai
Ruizhitong Industrial Development Co., Ltd (“Yantai
Ruizhitong’). Upon the completion of the disposal, the
Group lost its control over Yantai Ruizhitong and its
significant influence over the underlying associate with a
carrying amount of RMB686,000.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS

M ME_T_WE+ A
=+—HLEFER &&H
TRHEESMBIEERE
EAERAB(MEEHERE))
BY100% R 1 o P HE F18
TR AEBKEHIRE
EHEEIRE > LUk 8RS
IREES ART686,0007T
W EZERABNEATE -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

15. INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

(CONTINUED)

(b) Interestsin joint ventures

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

15. BiEHZARNKRE (&)

(b) EERFE

k

=

Six months

ended Year ended

30 June 31 December

2025 2024

8= HE

ZEZhE —ENE

A~AA=+H | +ZA=+—H

E7RMEA IEFE

RMB' 000 RMB 000

ARETT ARETTT

(Unaudited) (Audited)

(REEEZ) (RE1Z)

At beginning of period/year N E=) 60,278 74,795
Dividend income IS ON (581) (1,650)
Share of losses FE1H 518 (2,445) (12,867)
57,252 60,278

Loan due from a joint RR—XEEREER

venture (note) (FfE) 49,987 49,987
At end of period/year RHER R 107,239 110,265
Note: The amount represents a loan granted to a joint venture, Mzt ZeBEART —RaEhE

Hui Gao which is interest-free, unsecured and have no fixed
repayment terms. The carrying amount approximates its fair
value and is denominated in HKS.

EE2 RS FEFRED
EEREIZ SR o A (E
REATERS  EUET
e o

INTERIM REPORT 2025 55
20255 AR



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

16. TRADE AND OTHER RECEIVABLES AND DEPOSITS

16. B KREMEBURIAERES

30 June 31 December
2025 2024
—E-RE =T OE
AA=+H | +ZA=+—H
RMB' 000 RMB 000
AREFT AREFT
(Unaudited) (Audited)
(REHEIZ) (& HE1Z)
Trade receivables (note) B Z rEEE (fsE) 315,148 277,295
Less: impairments o ORE (55,400) (51,141)
259,748 226,154
Other receivables comprise: HMEWIREE -
- Interest receivables —EWFE 11,999 12,183
- Others receivables — HAM PR IE 2,972,823 2,923,763
Deposits comprise: B2 -
- Deposits with local real —R s EMEEREN
estate associations & 66,470 65,970
- Deposits with labour department — RS ENZFINIEE 4,880 5,077
- Deposits with treasury bureau — RIS % E 11,058 11,082
3,067,230 3,018,075
Less: impairments B ORE (396,827) (396,671)
2,670,403 2,621,404
2,930,151 2,847,558
Note: BaE -
Trade receivables E 5 ERIE

BERITIETEES i EYERIEMH
Y2 EIRERFS ©

Trade receivables mainly arise from sales of properties and provision of
property management services.

Proceeds in respect of sales of properties are to be received in HEMEMENIBEREEMNE R RZ
accordance with the terms of the related sales and purchase RFRER - —MRTE > BT FRERER
agreements. Credit terms are generally granted to certain customers > MEMERARRBEERRAREEW
and the customers are required to settle the receivables according to FRIE o

the sales and purchase agreements.
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16.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

TRADE AND OTHER RECEIVABLES AND DEPOSITS
(CONTINUED)

Note: (Continued)
Trade receivables (Continued)

Property management services income are received in accordance with
the terms of the relevant services agreements. Service income from
property management service is due for payment by the residents upon
the issuance of demand note.

As at 30 June 2025, trade receivables from sales of properties of
approximately RMB8,556,000 (31 December 2024: RMB8,416,000)
are secured by the properties sold. The carrying amounts of trade
receivables approximates their fair values and are interest-free.

The following is an ageing analysis of trade receivables presented based
on revenue recognition date.

16.

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE—E_AFAB=1HILES

B 5 R EthEWTRIER&E (8)

Mzt ()
B 5 EIGRIE ()

Y2 EIEBRFFWATHIRIE A BIARTS s 1%
TUTER - ¥R EIERFFHVIRFULA T B
FEERBRUBN SR -

RIZEZRFRA=1TH’RKEHEY
EHE ZRBERIEM AR 8,556,000 7T
(ZEmE+ZB=+—H: AR¥
8,416,000 7T) HE HEMEIFIRT - H5
FEWCRIERERE(E S H A TEEE * L
ZE o

E 7 R IE (U mEsl AR EZ5)
IREeDATIOTE ©

30 June 31 December

2025 2024

“E-HEF b= 82

ANA=+B | +ZB=+—H

RMB 000 RMB 000

AREBFT ARBFIT

(Unaudited) (Audited)

(REEEZ) (&)

0 - 30 days 0ZF30Kk 244,584 207,982
31-60 days 31&£60XK 1,432 983
61 - 90 days 61E 90K 388 497
91 - 180 days 91 & 180K 11,590 6,156
Over 180 days 81 180 % 57,154 61,677
315,148 277,295

The Group applies the simplified approach to provide for expected credit
losses prescribed by HKFRS 9 Financial Instruments. A loss allowance
of approximately RMB55,400,000 (31 December 2024: RMB51,141,000)
was provided for the six months ended 30 June 2025, which was mainly
attributable to the proceeds from property management services.
The expected loss rate on proceed from sales of property is minimal,
given there is no history of significant defaults from customers and
insignificant impact from forward-looking estimates.

FEBRABLEMEBMBREER
BOREMT R IEENEHREERRE
SHREE REZE-Z-RAFAA=+
HIEAER  EffREREHEOARE
55,400,000 0 (ZE2__ME+_B=+—
B : AR¥51,141,0007t) * HEXE@mY
FEERBOFISTUAFN - ERNERIB
EW BRI * BATEME(EEBIR
BEMY > RULHEY EPTSRIENNTEE
BERBE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

17. PREPAYMENTS 17. FEIFIE
30 June 31 December
2025 2024
—ETRE “Z2TE
ANA=1+H | +ZA=1+—H
RMB 000 RMB 000
ARETTT ARETFTT
(Unaudited) (Audited)
(REER) (REZ)
Prepayments comprise: TETRIESLE ¢
- Prepaid other taxes —HtFEERIE 1,275,328 1,275,113
- Prepayments for construction costs — —REATELGFIE 148,048 70,723
1,423,376 1,345,836
18. AMOUNTS DUE FROM (TO) NON-CONTROLLING INTERESTS 18. FEUR (1) JEisid iz 2h1E

30 June 31 December
2025 2024
—ERE = V1t =2
AA=+H | +ZA=+—H
RMB 000 RMB 000
ARETT ARETT
(Unaudited) (Audited)
(RE&HEIZ) (== Zz)

Amounts due from FEUS IR R e 2 TR IE
non-controlling interests 2,063,595 2,074,093
Less: impairments B ORE (256,678) (269,383)
1,806,917 1,804,710

Amounts due to e IESE S R T TR A
non-controlling interests (5,073,687) (5,129,732)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

18. AMOUNTS DUE FROM (TO) NON-CONTROLLING INTERESTS 18. FEUL () FE#ZEHI M fE R TR IE (48)

(CONTINUED)

The carrying values approximate their fair values and are REEEEATEREBUARES

denominated in RMB.

The amounts due from non-controlling interests are interest-

free, unsecured and repayable on demand.

19. TRADE AND OTHER PAYABLES

B
FEUR IR M 1

R EREE

MIARRE ~ Ei
o

19. BB KREMEARE

30 June 31 December
Notes 2025 2024
M5t _ECHE —ENE
~NA=+H | +ZA=+—H
RMB' 000 RMB 000
AREBTT AEEBTT
(Unaudited) (Audited)
(RE&EZ) (& H#=1Z)
Trade payables B EIE (a) 7,181,306 7,362,621
Accruals and other payables FESTE B M E AT PR (SRR 1A 4,878,739 4,797,843
Amounts due to shareholders FE(T AR R TIE (b) 93,301 87,911
Other taxes payables HAMETRIE 733,174 715,508
Dividend payables FERTIZ R 4,746 4,819
Salary payables LT 17,543 16,755
Interest payables FELSFIE 1,597,970 1,228,446
Rental deposits received BWHEZE 13,953 6,813
14,520,732 14,220,716
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

19. TRADE AND OTHER PAYABLES (CONTINUED)

19. BHKREMELRE(E)

Notes: FsE
(a) Trade payables (a) BHEL™MIEA
The ageing analysis of the trade payables based on invoice date %%@ﬁ%‘gﬁ%ga’ﬂﬂﬂﬁgg@ﬁ
was as follows: ATEE -
30 June 31 December
2025 2024
“E-HE “ZTF
AA=+H | +ZA=+—H
RMB' 000 RMB 000
ARWBFT ARBFT
(Unaudited) (Audited)
(REBEZ) (&%)
0 to 30 days 0F30K 5,258,277 5,942,791
31 to 60 days 31E60K 20,860 111,405
61 to 90 days 61ZE 90K 47,639 9,371
Over 90 days 818 90 X 1,854,530 1,299,054
7,181,306 7,362,621
The carrying amounts of the Group’ s trade payables approximate R BRI RS > AR 8 5 R
their fair values due to their short maturities. IRNRREERAFERS
(b)  FEFTEEERTRIE

(b)  Amounts due to shareholders

As at 30 June 2025 and 31 December 2024, the amounts due to
shareholders are interest-free, unsecured and repayable within 1
year with repayment on demand clause.

REDCO PROPERTIES GROUP LIMITED

o NEHEEERRAR

RIZEZRERA=+tHKZ
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE L hFENH =1 HIEAES

20. BANKAND OTHER BORROWINGS 20. RITREMERR

30 June 31 December
Notes 2025 2024
k3 ZEZRE —E [
AB=+H | +ZB=+—H
RMB 000 RMB 000
AREBTT ARETFTT
(Unaudited) (Audited)
(RRERZ) (R&EZ)
Bank and other RIT R HMEREIE -
borrowings comprise:
- Senior notes, including —BERE  SiEREst
accrued interests FE (a) 8,451,641 8,138,211
- Bank borrowings —IRITER (b) 7,800,146 7,853,256
16,251,787 15,991,467
The carrying amounts of bank RIEERIHBRRENTAE
and other borrowings based on B HE A EHIET
scheduled repayment dates set  REMERHREE
out in the loan agreements
Within one year or on demand —FRIZERK 16,241,337 15,681,357
More than one year, —FE L B BIAmE
but not more than two years 4,927 300,235
More than two years, MEU FBRBBRE
but not more than five years 3,682 7,405
More than five years EEME 1,841 2,470
16,251,787 15,991,467
The carrying amounts of bank ERBEEEEARR %
and other borrowings that HiE R ERE2AI M LD
based on scheduled repayment  Z|HES KBS
dates and/or become BERERFERNIRITR
immediately due and payable HAMERRIARE(E
due to breach of loan covenants 23S RBIEEE T
and/or contain a repayment on
demand clause which was
shown under current liabilities (16,248,087) (15,688,767)
Amounts shown under FERBBBRE T2 S8
non-current liabilities 3,700 302,700
Analysed as: DA
- Fixed-rates bank and — EE M ZIR1T A ELA(ERR
other borrowings 10,994,885 10,698,514
- Variable-rates bank and —FENHZEIRIT R E AR
other borrowings 5,256,902 5,292,953
16,251,787 15,991,467
Analysed as: DA
- Secured v =Fiiwi () 16,246,062 15,987,547
- Unsecured — EIE IR 55725 3,920
16,251,787 15,991,467
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BFE —E HEANA=FHIEES

20. BANKAND OTHER BORROWINGS (CONTINUED)

62

Notes:

(a)

Senior notes

The Group have issued the following senior notes which are listed
in Singapore Exchange Securities Trading Limited:

20. SRITREfhER (&)

sz -

(a) (BERE

FEBBET T EIHINMES
RZPAERAE LB

Outstanding balance

KEEEH
Outstanding
Principal
Amounts
in Original
Senior note Interest rate Issue date Maturity date Currencies 30 June 2025 |31 December 2024
HARRER ZZCEf “ECNE
BERE Fl= &7 -] Makses ~A=tH | f+ZA=t+-H
RMB' 000 RMB' 000
AEBTR AEEFT
(Unaudited) (Audited)
(REEH) (B57)
13% Senior Note due 2023 13% 27 March 2020 27 May 2023 US$680,000 6,453 6,159
IS 13% 3% Sy 680,000%7c
13%EEEE =AZ+tH EAZ+tH
11% Senior Note due 2022 11% 6 August 2020 6 August 2022 1S5$9,901,000 85,801 82,212
B S - 11% 3% S 9,901,000 %7
1% BEEE NAB7RE NAB7RE
9.9% Senior Note due 2024 9.9% 17 November 2020 17 February 2024 US$§251,763,000 2,392,963 2,312,780
2T ME 9.9% 3% “EmE 251,763,000 %70
9.9% BERE +—A+tH ZA+tH
10.5% Senior Note due 2023 10.5% 6 July 2021 5 January 2023 RMB557,000,000 674,859 645,605
IS 10.5% 3% i S NG
105%ELEE tARHE —B&A 557,000,000 7
8% Senior Note due 2023 8% 25 March 2022 23 March 2023 USS163,661,144 1,409,220 1,367,650
IS 8% S Sy 163,661,144 %75
8 BARE =AZ+%H =AZ+=H
13% Senior Note due 2023 13% 8 April 2022 7 April 2023 US$135,302,096 1,267,211 1,208,833
IS 13% S Sy 135,302,096 % 7%
13%EEEE mANE mAtH
11% Senior Note due 2023 11% 8 April 2022 6 August 2023 US5§249,173,600 2,345,803 2,256,255
IS 11% S Sy 249,173,600 %70
1% BEEE mANE NARE
11% Senior Note due 2023 Il 11% 6 August 2022 6 August 2023 US$29,450,000 269,331 258,717
IS 11% S Sy 29,450,000 75
1% EREEI NAB7RE NARE
Total 8,451,641 8,138,211
st
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. BANKAND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(a)

Senior notes (Continued)

The interest of these senior notes is payable semi-annually in
arrears.

The Group’s senior notes as at 30 June 2025 totalling
approximately RMB8,451,641,000 (31 December 2024:
RMB8,138,211,000) are guaranteed by the Company and secured
by the Group' s equity interests in certain subsidiaries, and subject
to the fulfilment of covenants relating to certain of the Group's
financial indicators. The Group regularly monitors its compliance
with these covenants.

Default of senior notes

As at 30 June 2025, the Group did not repay a senior note at
carrying value and interests of approximately RMB8,451,641,000
(31 December 2024: RMBS8,138,211,000) (“Overdue Senior Note”)
in accordance with the contractual repayment schedules. Pursuant
to the terms of the Overdue Senior Note, the Overdue Senior Note
would be immediately due and payable upon the written request
by note holders holding the requisite percentage in aggregate
principal amount of the Overdue Senior Note.

Accordingly, the Group's senior notes at an aggregate carrying
value and interests of approximately RMB8,451,641,000 (31
December 2024: RMB 8,138,211,000) have been presented as
current liabilities as at 30 June 2025.

fERA & p R R ItE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

20. BANKAND OTHER BORROWINGS (CONTINUED)

64

Notes: (Continued)

(b)

Secured bank borrowings

As at 30 June 2025, the Group’ s bank borrowings of approximately
RMB4,890,885,000 (31 December 2024: RMB4,914,230,000),
were secured by certain properties under development for sale
with the carrying amount of approximately RMB15,750,871,000
(31 December 2024: RMB3,840,609,000), property, plant and
equipment of approximately RMB345,668,000 (31 December 2024:
RMB368,393,000) and investment properties of approximately
RMB226,339,000 (31 December 2024: RMB226,339,000) The
Group’s bank borrowings of approximately RMB5,469,749,000
(31 December 2024: RMB5,489,607,000) were guaranteed by the
Company and secured by the Group s equity interests in certain
subsidiaries and associates and, assignment of insurance policy.

Bank borrowings bear interest from 1.84% to 24.00% (31 December
2024: 3.44% to 24.00%) per annum.

The carrying amounts of the Group’s bank borrowings
approximate their fair values as the impact of discounting is not
significant or the borrowings carry floating rate of interests that
are at market rate.

REDCO PROPERTIES GROUP LIMITED
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20. IRITREMERR (&)
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(b)

BIRIRIRITER

RZE_RAEANB=Z+H"
AEBHNRTEROABAR
£ 4,890,885,000 0 (= & —
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4,914,230,0007%) > & F @
B4 A A\ R115,750,871,000 7T
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A R 13,840,609,000 70 ) B £ 1F
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

20. BANKAND OTHER BORROWINGS (CONTINUED)

Notes: (Continued)

(b)

Secured bank borrowings (Continued)
Default of bank borrowings

As at 30 June 2025, The Group did not repay certain bank
borrowings at an aggregate carrying value of approximately
RMB4,272,419,000 (31 December 2024: RMB3,497,084,000)
(“Overdue Borrowings’) in accordance with the contractual
repayment schedules. Pursuant to the terms of the Overdue
Borrowings, the Overdue Borrowings would be immediately
repayable if requested by the respective lenders.

Other than the Overdue Borrowings, as at 30 June 2025,
RMB3,059,034,000 (31 December 2024: RMB3,086,586,000) of the
Group’ s bank borrowings at an aggregate carrying value and
interests (“Cross-default Borrowings’) contained a cross-default
clause in the respective financing agreements, under which Cross-
default Borrowings were considered defaulted if any bank and
other borrowings of the Group had been defaulted. Pursuant
to the terms of the Cross-default Borrowings, the Cross-default
Borrowings would be immediately due if requested by the lenders.

Secured bank and other borrowings

As at 30 June 2025, the Group s bank and other borrowings were
secured by certain property, plant and equipment, investment
properties and properties under development for sales
amounted to approximately RMB345,668,000, RMB226,339,000
and RMB15,750,871,000 (31 December 2024: RMB368,393,000,
RMB226,339,000 and RMB3,840,609,000), respectively and were
also guaranteed by the Company and secured by the Group's
equity interests in certain subsidiaries and associates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FABR S HAA SRR R Mo

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BFE —E HEANA=FHIEES

21. SHARE CAPITAL 21. Bg7s
Details of share capital of the Company are as follows: RABIRAFIBEETIMT ¢
Number
of shares Share capital
D& E &7
HKS 000 RMB' 000
TH AREBTT
Ordinary shares Eimhg
Authorised: EE
At 1 January 2024, RZB_ME—A—R -
31 December 2024, “ECmFE+"B=+—H"
1 January 2025 and “TTHE—B—HK
30 June 2025 (HK$0.05 each) —ERHEANB=1H
(88%0.05%7T) 100,000,000,000 5,000,000 4,188,990
Issued and fully paid: BETRER/RE :
At 1 January 2024, RZZE-ME—F—H »
31 December 2024, “2TNE+=A=1+—H8"
1 January 2025 and “EHF—B—Hk
30 June 2025 (HKS$0.05 each) “ZERFAB=T1H
(B2 0.05%87T) 3,551,609,322 177,580 139,632

There were no movements in the share capital of the Company
for the six months ended 30 June 2025 and year ended 31

December 2024.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

22. CAPITAL COMMITMENTS 22, BXREKIE
Capital commitments and property development commitments BRI R =R R
30 June 31 December
2025 2024
“ECRE T
~A=+H | +ZA=+—H
RMPB 000 RMB 000
ARETT AR¥ETFTT
(Unaudited) (Audited)
(REERZ) (R&EZ)
Contracted but not provided for: EETAE m AR -

- Land use right — T AR 894,209 894,209
- Property development expenditures —EiZERZEES 7,463,697 7,341,176

23. FINANCIAL GUARANTEES 23. BATSIER

(@) Guarantees on mortgage facilities

The Group had the following financial guarantees on
mortgage facilities at the end of each of the following
reporting periods:

(a) RIBRAERVIER

AEER TIZREPFREFR
MUTHIBMERN T HHER

30 June 31 December
2025 2024
—EREF ZEIUE
AB=+H | +ZB=+—H
RMB 000 RMB' 000
AR®BTT ARETTT
(Unaudited) (Audited)
(REBER) (&%)
Guarantees in respect of MAEEYEETER
mortgage facilities for certain NiZB R E R EAER
purchasers of the Group' s
properties 8,228,477 9,313,630
INTERIM REPORT 2025 67
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

23.

68

FINANCIAL GUARANTEES (CONTINUED)

(a)

(b)

(c)

Guarantees on mortgage facilities (Continued)

The Group has arranged bank financing for certain
purchasers of the Group’ s properties and provided
guarantees to secure obligations of such purchaser for
repayments. Such guarantees will terminate upon the
earlier of (i) the transfer of the real estate ownership
certificate to the purchaser which will generally occur
within an average period of six months to three years from
the completion of the guarantee registration; or (ii) the
satisfaction of mortgage loans by the purchasers of the
properties.

Pursuant to the terms of the guarantees, upon default
of mortgage payments by these purchasers, the Group
is responsible to repay the outstanding mortgage
principal together with accrued interest and penalties
owed by the defaulting purchasers to the banks and the
Group is entitled to retain the legal title and take over
the possession of the related properties. The Group's
guarantee period starts from the date of grant of mortgage.
The directors consider that the carrying values of the
financial guarantees are immaterial.

Corporate guarantees provided by the Group’s
subsidiaries

As at 30 June 2025 and 2024, there are certain corporate
guarantees provided by the Group s subsidiaries for each
other in respect of borrowings. The directors consider that
the subsidiaries are sufficiently financially resourced to
settle their obligations.

Corporate guarantees provided by the Group’ s joint
ventures and associates

The Group provided certain joint ventures and associates
with guarantees in respect of their borrowings.

As at 30 June 2025, the amount of the guarantees utilised
by such borrowings drawn down was approximately
RMB1,311,420,000 (31 December 2024: RMB1,322,930,000).

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS

23.

M RE (8

(a)

(c)

RISR B VIR ()

FAEBERSTERNENET
BRZHRITHE  TMER
BVEMR S ERHIER - &FHE
R TIRHREERLL :
() FEFAREBRTER(—
R ERE TR E TI9NE
BE=FHMET) & ; (i)
MEESBERIBENE o

BEBEEFRER EZFEX
WRRBERE > *EEES
BERIRTEEESEREARE
BB TER RS KRE
& MEEEERRBRHRD
EREERRNEWRER -
AEBRENEFRARZBERHEAR
TR - EFTR MBER
AUBREELRERX °

FEBERBARRMUNAR
#F

R TECRERTETNER
B=1+H’*&BENBATZ
BEERERBEERENET
NEER BEERRH WEL
REAREMBERBITHE
e

FEESGECERBMEQT
RILBIQEIER

FEEOETEERERME
NEHRMHEERIER o

A ZE_AFESRAB=+H’ B
REERERNERSENS
AR #1,311,420,0007c(Z &
—ME+"RA=+—H': AR
#1,322,930,000 75) ©



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

23. FINANCIAL GUARANTEES (CONTINUED)

(d)

Others

As at 30 June 2025, the Company provided a third party
with guarantee in respect of its borrowing amounting
to USS$75,000,000 (equivalent to approximately
RMB536,888,000) (31 December 2024: US$75,000,000
(equivalent to approximately RMB539,130,000)). The
maximum guarantee exposure refers to the total liability
that would arise if all borrowers covered by financial
guarantee contracts were to default. The Directors have
performed assessment, and concluded that there has been
no significant increase in credit risk since initial recognition
of the financial guarantee contracts and thus, no loss
allowance was recognised in the profit or loss during the
six months ended 30 June 2025 (six months ended 30 June
2024: Nil).

The Company provided a guarantee of USS$11.8 million
(equivalent to RMB84,465,000) to an independent third
party. The Directors have performed assessment, and
concluded that there has been no significant increase
in credit risk since initial recognition of the financial
guarantee contracts and thus, no loss allowance was
recognised in the profit or loss during the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil).

Save as disclosed above, the Group and the Company had
no other significant financial guarantees as at 30 June 2025
(31 December 2024: Nil).

24. DISPOSAL OF SUBSIDIARIES

(a)

For the six months ended 30 June 2024

Disposal of Yantai Ruizhitong Industrial Development Co., Ltd.
(“Yantai Ruizhitong”)

During the six months ended 30 June 2024, the Group
completed the disposal of 100% equity interest in
Yantai Ruizhitong at consideration of RMB450,000,000
to an independent third party and a loss on disposal
of subsidiaries of RMB19,708,000 was charged to
loss. The disposed company is principally engaged in
property development in the PRC. Upon the completion
of the disposal, the Group lost its control over the
aforementioned company and its financial results are not
consolidated with the results of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

24. DISPOSAL OF SUBSIDIARIES (CONTINUED)

(b)

For the six months ended 30 June 2025

Disposal of Nantong Xugao Property Co., Ltd. (“Nantong
Xugao”)

During the six months ended 30 June 2025, the Group
completed the disposal of 49% interest in Nantong
Xugao at consideration of RMB36,000 to an independent
third party and a loss on disposal of subsidiaries of
RMB23,659,000 was charged to loss for the period. The
principal activity of the disposed entity was investment
holding in the PRC. Upon the completion of the disposal,
the Group lost its control over the aforementioned
company and its financial results are not consolidated with
the results of the Group.

25. FINANCIAL INSTRUMENTS

70

(a)

(b)

Financial risk factors

The Group s activities expose it to a variety of financial
risks: market risk (including foreign currency risk, cash flow
and fair value interest rate risks), liquidity risk and credit
risk.

The condensed consolidated financial statements do not
include all financial risk management information and
disclosures required in annual financial statements, and
should be read in conjunction with the Group’s annual
financial statements as at 31 December 2024.

There have been no changes in the risk management
policies since year end.

Liquidity risk

Compared to year end, there was no material change in
the contractual undiscounted cash out flows for financial
liabilities.

The Group is required to comply with a number of
covenants under the terms of the major borrowing
facilities. They have been complied throughout the
reporting period based on directors assessment.

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

25. FINANCIAL INSTRUMENTS (CONTINUED)

(c)

Fair value estimation

The Group analyses financial instruments and non-financial
instruments carried at fair value, by level of the inputs to
valuation techniques used to measure fair value.

The Group's policy is to recognise transfers into and out
of fair value hierarchy levels as at the end of the reporting
period. There were no transfers among levels 1, 2 and 3
during the period.

The different levels are defined as follows:

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

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

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

The fair values of the trade and other receivables and
deposits, cash and cash equivalents, restricted cash,
amounts due from non-controlling interests, joint ventures
and associates, trade and other payables, amounts due
to non-controlling interests, joint ventures and associates
approximate their carrying amounts due to their short term
maturities.

See note 13 for disclosures of the investment properties
that are measured at fair value.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 JUNE 2025
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26. RELATED PARTIES TRANSACTIONS

(a)

72

Related parties

The Group is jointly controlled by Wong Yeuk Hung and
Huang Ruoging, who owns 40.09% and 29.82% of the
Company s shares, respectively.

Major related parties with the Group from which related
party transactions occurred were as follows:

26. FAEKS RSB

(a)

ki ys]

FEERERIAREES
TR REDHEALTRE
40.09% k2 29.82% B 17 ©

BAERECHBARSHNE

SRS

Related parties
o)yl

Relationship with

the Company
BN TFRIRAR

Huizhou Gaozhao Real Estate Development Co., Ltd
BN BB EREBRAT

Huizhou Lijia Real Estate Co., Ltd

BN EMERRAF

Guigang Huazhang Real Estate Development Co., Ltd.
ERETEMEREFRAE

Nanchang Zhanggin Real Estate Development Co., Ltd.
MEFHEMEREERAS

Tianjin Borui Real Estate Development Co., Ltd

REBIGEHERERRAF

Guangzhou Jiawei Estate Co., Ltd
BMNZREXERAT

Shanghai Gangxuan Real Estate Co., Ltd.
LBBHEXARAT

Yixing Yangheng Real Estate Development Co., Ltd.
HEGGEEMERERRAT

Hangzhou Yuansi Enterprise Management Co., Ltd.
MMNEEREEFRAF

Ningbo Lihong Business Management Co., Ltd
BRIAEEEERAREEAE

Foshan Aizhiguang Real Estate Development Co., Ltd.
BUNEZ A EHERERRAT

Ly an Wenxinmao Real Estate Co., Ltd.
NEZXWVREXBREEAT

An associate
— KA

An associate
—XKEE A E

An associate
—XEE AT
An associate
— R AT
An associate
_%—(Hﬁﬁéé/'\

An associate
—XEE AT
An associate
— R AT
An associate
—XKEE A E

An associate
—XEE AT
An associate
—XEZE R E
An associate
—XKEE A E

An associate
—XEE AT

REDCO PROPERTIES GROUP LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(a)

Related parties (Continued)

FABA S B ER R M

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BFE L hFENH =1 HIEAES

26. RFAERAS RS ()

(a)

Rk 75 (48)

Related parties
B3}l

Relationship with
the Company
B ATIHIRA A

Anging Chuangrui Real Estate Co., Ltd.
ZERIMEXBRAT

Hui Gao Investments Development Limited
EEXEERARAR

Shenzhen Redco Hongye Property Development Co., Limited

AINBREMERERRAT

Jiangxi Province Guogao Property Services Limited
IRERSYERBERAS

Ganzhou Likang Real Estate Development Co., Ltd.
BINREMERERRAF

Ganzhou Dongtou Real Estate Development Co., Ltd.
BEMNRREMEREFRAS

Taizhou Jinxin Real Estate Co., Ltd.
BINEMEXEERAE

Hangzhou Qinglinwan Real Estate Development Co, Ltd
FNEWEEMERERRAT

Tianjin Ligao weisheng Industrial Com Ltd
RENESREEZFRAF

Tianjin Ligao Avenue Real Estate Development Co, Ltd
RETNBKEEXEREBRAT

Wong Yeuk Hung

Global Universe International Holdings Limited

BRFERERBRAR

A joint venture
—REEEXE

A joint venture
= A

—REERE
Ajoint venture
—REEEE

A joint venture
—REERXE

A joint venture
= A

—REERE
Ajoint venture
—REEEE

A joint venture
—REERXE

A joint venture
—REERE

Ajoint venture
—REEEE

A joint venture
—REERXE

A major shareholder and
director of the Group

FEEN—RETERRFES

A major shareholder and
director of the Group

FEEN—RETERRFES

A major shareholder of
the Group
TEBN—ZFERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

26. RFAERAS RS ()

(b) Significant transactions and balances with related (b) BEAEGFSHIEKRRZRIERR
parties
Saved as disclosed elsewhere in these condensed Frez SRR & M iR R H Ah
consolidated financial statements, the Group has following B PRiE EE A Ih 0 A [ R
transactions and balances with related parties: R BU TR RAEER
(i) Amounts due from associates, net of allowances (i)  JEWEZ L 528 (R
#1E)
30 June | 31 December
2025 2024
—ECRE —EomE
~NA=+H HZB=+—H
RMB' 000 RMB' 000
AREFT AREFT
Nature Interest Currency | (Unaudited) (Audited)
HE FIS ®E (REER) (K8=7)
%
%
Huizhou Lijia Real Estate Co., Ltd. Non-trade N/A RMB 80,008 81,207
EMHEHEBRAR EES ENE)E AR
Guigang Huazhang Real Estate
Development Co., Ltd. Non-trade N/A RMB 90,376 91,003
EAEEREHERZERAR FES TER N
Tianjin Borui Real Estate
Development Co., Ltd. Non-trade N/A RMB 20,625 20,625
REELEHERZERAR FES TER AR
Guangzhou Jiawei Real Estate
Co., Ltd. Non-trade N/A RMB 209,012 209,012
ENEREXERAH FES AER AR
Lu" an Wenxinmao Real Estate
Co., Ltd. Non-trade N/A RMB 56,896 56,896
NENLREZEREEAE FES IS G ARE
Foshan Aizhiguang Real
Estate Development Co., Ltd. Non-trade N/A RMB 48 —
BUNEZARHERZEBRAT FES AER AR
456,965 458,743
The carrying amounts approximate their fair values SREEEEATERS
and the amounts are unsecured and repayable on ERSHEBERITRL AR
demand. EREE o

REDCO PROPERTIES GROUP LIMITED

o hEtEEEFRAR



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

26. RELATED PARTIES TRANSACTIONS (CONTINUED) 26. FAEA RS (8)
(b) Significant transactions and balances with related (b) HERBEHNEARR S KRG
parties (Continued) (48)
(i) Amounts due from joint ventures, net of allowances (i) JEW & =1 2E0E (]
#1E)
30 June | 31 December
2025 2024
b Sk -3 “ETME
~NA=+HH HZBA=+—H
RMB 000 RMB' 000
ARETR AREFT
Nature Interest Currency | (Unaudited) (Audited)
HE FIE ®E (REBERZ) (BBZ)
%
%
Hui Gao Investments Development
Ltd. and its subsidiary Non-trade N/A HKS 22,061 23,171
EeREERERAGKEIBAR FES AER itk
Ganzhou Likang Real Estate
Development Co., Ltd. Non-trade N/A RMB 49,313 49313
ENNERHEREZERAR FES IS ARE
Ganzhou Dongtou Real Estate
Development Co., Ltd. Non-trade N/A RMB 39,653 39,653
BENREEHEREERAR FES AER AR
Hangzhou Qinglinwan Real Estate
Development Co., Ltd. Non-trade N/A RMB 338,956 338,956
MMEWEEHEREERAR EES ENE)E AR
Tianjin Ligao Weisheng Industrial
Co., Ltd. Non-trade N/A RMB 102,935 102,935
REMNREREXERAR FES EN ) AR
Anging Chuangrui Real Estate Co., Ltd. Non-trade N/A RMB 74,088 74,708
ZERIMEZBRAR FES AEA ARE
Ningbo Leehom Commercial
Management Co., Ltd Non-trade N/A RMB 78 78
BERHMEREEEIEERAT FES AEFR ARE
627,084 628,814
The carrying amounts approximate their fair values REEHEAERQTEES
and the amounts are unsecured and repayable on BREREERIR R A%
demand. EREE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FHRA S TSR RN E

FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(b)

76

Significant transactions and balances with related
parties (Continued)

(iii)  Amounts due to associates

26. FAERS RS ()
(b) ERMBHIEARRZ RERF

(&)
(iff)

B HE R EHE

30 June | 31 December
2025 2024
“ECRE “EImE
~B=+tH H=E=+—H
RMB' 000 RMB’ 000
AREFT AREFT
Nature Interest Currency | (Unaudited) (Audited)
HE FIS ®E (REER) (BE=7)
%
%
Wuhan Huacheng Quanyou Real
Estate Co., Ltd. Non-trade N/A RMB 1,048 1,048
HEENZREXBRAT EES ENE)E AR
Huizhou Gaozhao Real Estate
Development Co., Ltd. Non-trade N/A RMB 50,078 50,078
ENMmEEHERERRAR FEZ EN ) AR
Shanghai Gangxuan Real Estate
Co., Ltd. Non-trade N/A RMB 42,374 42,374
LEEEHEXERAT FES TER AR
Hangzhou Yuansi Enterprise
Management Co., Ltd. Non-trade N/A RMB 73,556 73,556
MNEHRCEEEERAE FES AER ARE
Nanchang Zhanggin Real Estate
Development Co., Ltd. Non-trade N/A RMB 3,230 3,300
HEYHRHERZERAT FES IS G ARE
Foshan Aizhiguang Real Estate
Development Co., Ltd. Non-trade N/A RMB 117 117
BUNEZARHERZEBRAR FES AER AR
Ningbo Lihong Business
Management Co., Ltd. Non-trade N/A RMB 4,953 4953
BRNABEEEEREEIAR EES ENE)E AR
Yixing Yangheng Real Estate
Development Co., Ltd. Non-trade N/A RMB 333,651 333,651
BEEMGEEMEREERAR FES EN ) AR
509,007 509,077

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(b) Significant transactions and balances with related

parties (Continued)

(iii)  Amounts due to associates (Continued)

The carrying amounts approximate their fair values
and the amounts are unsecured and repayable on

demand.

(iv)  Amounts due to joint ventures

26.

FABA S B ER R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BE—E_AFAB=1HILES

RBt S5 (8)

(b) ERMBHIEARRZ KRG
(%)

(iii)  [E(THBE L A7 (1)

SREEEAQTEERS
AR 5 IR R AR
EREE o

(iv) BNEELELE

30 June | 31 December
2025 2024
ZECFRE —_E_ME
~B=+tH H=E=+—H
RMB' 000 RMB' 000
AREFT AEREFTT

Nature Interest Currency | (Unaudited) (Audited)
e FE & (REER) (K&
%
%
Jiangxi Province Guogao Property
Services Limited Non-trade N/A RMB 949 949
IABERMEREERAR B NER N
Shenzhen Redco Hongye Property
Development Co., Ltd. Non-trade N/A RMB 2,737 2,737
B REENEREERAR FEZ NER AEH
Tianjin Ligao Avenue Real Estate
Development Co., Ltd. Non-trade N/A RMB 940 7718
KENEREEXERERAE FEZ ER N
4,626 4,464

The carrying amounts approximate their fair values
and the amounts are unsecured and repayable on

demand.

REERAATEEE
BRI B R A
BRMEE o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IEA S R SRR R M
FOR THE SIX MONTHS ENDED 30 JUNE 2025
BFE —E HEANA=FHIEES

26. RELATED PARTIES TRANSACTIONS (CONTINUED)

(c)

78

Fund advances from (to) Redco Health Group

Amounts due (from) to Redco Healthy Group - non-trade,
net

An analysis of the amounts due (from) to Redco Healthy
Group, other than trade payables is as follows:

26.

RBt S5 (8)

(c) WU A
B

EEEEERM

W) N RRERRE -
RE > FE

& () s REERRIE (B
ZEATRIRFRIN I ITINT

30 June 31 December
2025 2024
—ETRE —ETpUg
ANA=t+H | +ZA=1+—H
RMB 000 RMB' 000
ARETT ARETTT
(Unaudited) (Audited)
(REEZ) (REZ)
Amounts due to Redco Healthy BB REEERIE
Group, other than trade payables (B Z eI IERRIN) 69,955 66,345
Amounts due from Redco Healthy  FEWI=REEERIE
Group, other than trade payables (B Z S FRIBRRIN) (4,356) (3,687)
Amounts due to Redco Healthy e REEERIE
Group, other than trade payables (B Z (IR IERRIN) 65,599 62,658
All these transactions and balances were eliminated in FIBZER S REFREINER

the condensed consolidated financial statements of the
Company.

REDCO PROPERTIES GROUP LIMITED
NEHEEEARAS
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26.

27.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FRA S TSR RMTEE

RELATED PARTIES TRANSACTIONS (CONTINUED)
(d) Key management compensation

Key management includes directors and top management.
The compensation paid or payable to key management for
employee services is shown below:

26.

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE—E_AFAB=1HILES

RBt S5 (8)

(d) FEEEEFM

TEEEEOREERESE
EE - slEERBEMIEN
TEEEEHFMIIRIOT

Six months ended 30 June

#EA=+THLNER

2025 2024

—ERE T NE

RMB 000 RMB' 000

ARBFTT AEREEFIT

(Unaudited) (Unaudited)

(RESTEZ) (RE&=E1Z)

Salaries, bonus and other benefits i ~ [EAL R H g F 7,326 6,594
Pension costs - defined RIRE A — A EHANE 2]

contribution plan 505 356

7,831 6,950

Save as disclosed elsewhere above, the Group has no other
material related party balances as at 30 June 2025 and 31
December 2024 or transactions for the six months ended
30 June 2025 and year ended 31 December 2024.

EVENTS AFTER THE REPORTING PERIOD

Other than as disclosed elsewhere in these condensed
consolidated financial statements, the Company did not have
any significant events after the end of the reporting period.

27.

P _EBFTIFEEE SN K%@HA
TECHREAA=ZTERC

“HWHE+ZRA=+— Elifﬂ%mt\ﬁ
MEREEM SR IREE
—E_HRERNA=Z1THLILER
BARSE_Z_MNE+_4
—t+—HIEFEHERS o

BEMRER

BRI EEAGHMBRESBERE
O RABFIRE SR E B EER

EXFE-
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PROPERTY PROFILE

MERIT

%of Actual/
interest  Expected
attributable  completion
Project City  totheGroup date Address Project type
TEERYE BN /R
ER i #@Est BIHS it HE &R
YONG Lake Scenic Center Nanchang 41.0% Q22022 No. 936 Aixihu North Road, Gaoxin District, Nanchang ~ Residential and commercial
City, Jiangxi Province, China
ER EE “EC0f HEIEEEETaNEZMI% 9365 FEREE
F
Two Riverside Glory Nanchang 40.0% Q42022 Dongxin Township, Nanchang County, Nanchang City, ~ Residential and commercial
Jiangxi Province, China
BEBIH L s PEIRERETRERRENE EERE=
EES
Rivera Mansion Nanchang 51.0%  2024-2030 East of Jiangfang West Road, south of Yanjiang North ~ Residential and commercial
Road, north of Tangshan Road and west of Jiangfang
East Road, Qingshan Lake District, Nanchang City,
Jiangxi Province
BN L Z2ImE- IREEENEUMBIHERNR I AEMNE B AEkEE
ey a2 EDS AT
Royal County Nanchang 51.0% Q32023 East of Fusheng East Road and north of Dongxinsan Residential and commercial
Road in Nanchang County, Nanchang City, Jiangxi
Province, PRC
B B %ICf TEIfERETREREENEERBUR RI-R)  AERER
F=F 1
The Phoenix - Phase Il Nanchang 51.0% Q42022 No. 366 Fenghe North Avenue, Honggutan District, Residential and commercial
Nanchang City, Jiangxi Province, China
BRMA_H HE ZZC0F HEIREEEMARERSMILAE 3665 FEREE
e
Life Sunshine Town Nanchang 100%  2024-2030 Xinjian District, Nanchang, Jiangxi Province, PRC Residential and commercial
Eaall v L Z2ImE- TEIRERENER EEREZ
e 45
Royal River Mansion Ganzhou 49.0%  2024-2030 North of Harmonious Avenue and west of Xinwu Road, ~ Residential and commercial
Shashi Cluster, Ganzhou City, Jiangxi Province, PRC
LR E ZZTmE- PEIRREN T REENEAELE ERUA TEREE
= S
Sunshine Coast Tianjin 100%  2024-2030 South of Haibin Avenue, Binhai Tourism District, Residential and commercial
Tianjin, PRC
BitER x# I ME- HEXETmAERER SEAER HEREE
e 35

e hEtEEEFRAR

REDCO PROPERTIES GROUP LIMITED



PROPERTY PROFILE

LVES LY

%of Actual/
interest  Expected
attributable  completion
Project City  totheGroup date Address Project type
rEEEE BR/BE
ER i #@Est BIHS it HE &R
Land Lot Nos. ALand A2 Tianjin 100%  2024-2030 Land Lot Nos. Al and A2, Binhai Tourism District, Residential and commercial
Tianjin, PRC
ALR A2 3RH x# T NE- HEXENEEREEAL R AR FEREE
s 35
Redco Visionary |l Jinan 85.0% Q42021 Southwest of Junction of Jing er Road and Weisan Residential and commercial
Road, Jiyang County, Jinan, Shandong Province, PRC
NERRE_H B ETf HELFEE AR R R BRERRE HEREE
EES
Visionary B2 Lot Jinan 85.0%  2024-2030 East of Planning Road 1, North of Weier Road and West  Residential and commercial
of Jinger Road, Jiyang District, Jinan City, Shandong
Province
RIS B2 B3t B ZZIME- LEBERmARRRE —RR  B2RI - £ZRA HEREE
= 45
Visionary AT Lot Jinan 85.0%  2024-2030 South of South Ring Road, East of Jing San Road, Residential and commercial
West of Planning Road 1, Jiyang District, Jinan City,
Shandong Province
RRGAT D8R B T ME- UREEEDEREHRRE  C=BR - RE-—BA TEREE
2
Spring Villa Jinan 60.0% Q22022 Juntion of the 308 National Highway and the Liuliu Residential and commercial
River, Qihe County, Dezhou,Jinan, Shandong Province,
PRC
BRI itz ZZC0F HEIRE ERENE % 08B R IR ER FEREE
£ %
Grand Mansion Jinan 525%  2024-2030 East of the Railway Protection Green Line and North of  Residential and commercial
the Second Machine Tool Road, Hualyin District, Jinan
City, Shandong Province, China
ERER iz ZERIME- HELREEETIRRE R RAENE  BRCHRN  AEREE
“B-%F Bl
Jiyang Il Jinan 85.0%  2024-2030 South of Weier Road and East of Xiaojingwu Road, Residential and commercial
Jiyang District, Jinan City, Shandong Province, China
EREAZH B ZE2IME- HELFEEERTERER RE VERER HEREE
e 2
Sunshine Coast - Phase V' Yantai 100% Q42022 No. 2016, Binhai East Road, Laishan District, Yantai Residential and commercial
City, Shandong Province
miEE-51H Ea s LEEEAHRLUEEEES2016% TEREE
EES
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PROPERTY PROFILE

MERB[T
%of Actual/
interest  Expected
attributable  completion
Project City  totheGroup date Address Project type
TEERYE BN /R
ER i #@Est BIHS it HE &R
Sunshine Coast - Yantai 100%  2024-2030 “East of Nongda Road, Gaoxin District, Yantai, Residential and commercial
Phase V| Shandong Province, PRC’
BtERE—$78 Ea ZERIME- MEUREEETENERABUE HEREE
s 35
Sunshine Coast - Yantai 100%  2024-2030 “East of Nongda Road, Gaoxin District, Yantai, Residential and commercial
Phase VIl Shandong Province, PRC’
mER-$5tH Ea ZZIME- MhELFEEaTRiREARNR EERE=
e 45
Glory Joy Palace Ningbo 30.0% Q42023 East side of Xiaolang Road, Yuyao City, Ningbo, Residential and commercial
Zhejiang Province (North side of Wumiao River)
BIRERE B S MIBE R ERkT K REBRE (RETILA) TEREE
EES
Cloud Metropolis Ningbo 32.5%  2022-2025 Fengyang Street, Yuyao City, Ningbo, Zhejiang Residential and commercial
Province, China
el B T TE- HE L A ERER T R FEREE
ZEIRE
Jade Grand Mansion Suzhou 51.0%  2024-2030 East side of Cultural Center, Fugian Road, Daxin Town,  Residential and commercial
Zhangjiagang, Suzhou, Jiangsu Province
2yt M Z2ImE- LB B BN RR B AR AP ORRA EEREZ
Z3=%%
Violet Mist Land Nantong 51.0%  2024-2030 East side of Jinfu Road and south side of No.5 Henghe  Residential and commercial
River, Yinhe New District, Tongzhou District, Nantong
City, Jiangsu Province
ZEWR HiE ZZImE- IEEmEnENRRInEeEREM  RREIEN  dEREE
= 45
Phoenix Isle Wuxi 10.2%  2024-2030 Southeast side of the intersection of Fishing Port Road ~ Residential and commercial
and Tingtao Road, Binhu District, Wuxi City, Jiangsu
Province, PRC
B ks T HEIEE ERMENRREREEERT Y OREM TEREE
- 5
Leisuré' s Mansion Chuzhou 51.0%  2024-2030 Intersection of Zhongxin Avenue and Huizhou Road, Residential and commercial
Nanchang District, Chuzhou City, Anhui Province
BI&AT T ZRIME- ZHARNTRER T ABRENERER EEREE
ZB=%F
82 REDCO PROPERTIES GROUP LIMITED
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PROPERTY PROFILE

LVES LY

%of Actual/
interest  Expected
attributable  completion
Project City  totheGroup date Address Project type
TEERYE BN /R
ER g #@Est BIHS it HE &R
Leisure s Mansion Lu"an 99.0%  2024-2030 West of Chibi Road and north of Wenyan Road, YU’ an Residential and commercial
District, Lu"an City, Anhui Province, PRC
BIRAT nZ T ME- HEZHE ETRLBRERUE « BEBLIL FEREE
s 35
Changsha Phoenix Changsha 41.0% Q32022 No. 74 Chiling Road, Tianxin District, Changsha City, Residential and commercial
Hunan Province, China
RIBBAME =3 i PEHEE R TRORRER 145 EERER
F=%F
Hangao Acadamy Changsha 25.0% Q32023 Intersection of Xueshi Road and Ziyuan Road, Yuelu Residential and commercial
Mansion District, Changsha City, Hunan Province
ERS L = s AR hEERE T RELKNRIER TEREE
£=%F
Royal Terrace Xiangtan 35.0%  2024-2030 Intersection of Fuxing East Road and Shuangyong Residential and commercial
North Road, Yue Tang District, Xiangtan City, Hunan
Province
%85 B ZERIME- MAE BT HERRERRASHI B ER AEREE
Z3=%%
Kingdom Forest Zhuzhou 51.0%  2024-2030 South of Tongxia Road, north of Qingxia Road, east of ~ Residential and commercial
Qinggang Road and west of Kou' an Er Road, Shifeng
District, Zhuzhou City, Hunan Province, PRC
piL i T ME- tEAEekI TR ERAERIE  BERLL  BER  AERER
“Z=TE &R~ OEZRUA
Blissful Bay Zhanjiang 60.0% Q42023 East side of Haitian Road and southwest side of Haihu ~ Residential and commercial
Road, Chikan District, Zhanjiang City, Guangdong
Province
iR EL “%I=f EREEID AR EHREA  BHRARH EERER
FNE
Riverside One Zhanjiang 49.5%  2024-2030 No.1, Dongdabu Farm, Guangzhan Kilometer, Chikan Residential and commercial
District, Zhanjiang City, Guangdong Province
BHER B ZEIME- EREBINAIEREAERARRSLIR EEREZ
- 35
Zengcheng Project Guangzhou 60.0%  2024-2030 Sanlian Village (North of Guangshan Highway), Residential and commercial
Lihu Street, Zengcheng District, Guangzhou City,
Guangdong Province, PRC
S B 15 3 HEEREENTIERE FHE =B (ELARIA) EERE=
2
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PROPERTY PROFILE
MERB[T
%of Actual/
interest  Expected
attributable  completion
Project City  totheGroup date Address Project type
TEERYE BN /R
R i #@Est BIHS it HE &R
Eco Garden Foshan 51.0%  2024-2030 Plots A and B on the South side of Bixia 3rd Road, Residential and commercial
Xigiao Town, Nanhai District, Foshan City, Guangdong
Province, PRC
BHEE il ZTmE- HEERERLTEERAEAZE=RiEfA  BiR TERBE
ey 3
Jiangmen Leisure’s Jiangmen 343%  2024-2030 Northwest of the junction of Xingang Road and Zui Residential and commercial
Mansion Xian Road, No. 35, Gaoxin District, Jiangmen City,
Guangdong Province
IPIBRA IF] ZEIME- RREINTEME S SHIEREEERQRTIM HEREE
“2-%F
Dragon Bay Quanzhou 28.1%  2024-2030 Qunxian Village, Zhangban Town, Taiwan Business Residential and commercial
Investment Zone, Quanzhou, Fujian Province, China
BE FM “ZTME- HEERE N EREERIRERERN TEREE
ey 3
Qianxihui Square Putian 70.0%  2024-2030 West side of the intersection of Xiuyu Avenue and Xinye ~ Residential and commercial
Road, Xiuyu District, Putian City, Fujian Province,PRC
FEERS &H “ETME- HEEREEETAERFEABAMER X OFAH HEREE
TE-RE
84 REDCO PROPERTIES GROUP LIMITED
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