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Dear Shareholders,

On behalf of the board of directors of Yuzhou Group Holdings
Company Limited (“Yuzhou Group” or the “Company”), | am
pleased to present the interim results report of the Company
and its subsidiaries (the “Group”) for the six-month period
ended June 30, 2026 (the “Period”) for your review.

In the first half of 2026, the real estate industry remained in
a difficult bottoming-out process. While the pace of decline
in sales moderated, the market had yet to emerge from
the trough. According to data from the National Bureau of
Statistics, from January to June 2026, national real estate
development investment amounted to RMB3.81 trillion,
representing a period-on-period decrease of 18.0%; of which
residential investment amounted to RMB2.93 trillion, down
17.8% period-on-period. Sales of newly built commercial
housing totalled RMB3.79 trillion, down 13.6% period-on-
period, of which residential sales declined by 13.7%. The sales
area of newly built commercial housing reached 401 million
sg.m., down 11.6% period-on-period; of which residential
sales area decreased by 12.4%. Both core indicators —
development investment and sales — recorded double-digit
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declines. The commencement side was equally unoptimistic,
with new construction starts of 232 million sg.m., down 23.4%
period-on-period; residential new starts of 169 million sq.m.,
down 24.1% period-on-period. The scale of new construction
starts was less than 60% of new-home sales, a historically low
level, implying a contraction in future new supply, although
destocking would still require a considerable period of time. On
the funding front, funds in place for real estate development
enterprises amounted to approximately RMB4.02 trillion, down
20.2% period-on-period, of which domestic loans decreased
by 31.7% period-on-period and individual mortgage loans fell
by 24.9%. The funds in place for property developers fell to
a record low for the corresponding period. The tight liquidity
position represents the single greatest pain point for the entire
industry. The above sets of data indicate that although the
rate of decline in the real estate sector has narrowed, it is far
from a “recovery” phase. The real estate industry remains in a
prolonged downward cycle, with no trend reversal yet in sight,
and property developers are generally navigating a difficult
development period.
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In response to the persistent market downturn, Yuzhou Group
proactively responded by adopting all available marketing
strategies and making every effort to drive sales, thereby
providing some support to its sales performance. Despite the
concerted efforts and dedication of the entire Group, in the
first half of 2026, the Group recorded aggregate contracted
sales of approximately RMB2,845.51 million, still representing
a period-on-period decrease of 23.7%. This was primarily
attributable to the structural imbalance in the Group’s remaining
saleable value. On the one hand, close to half of the saleable
value comprised commercial properties, office premises and
car parking spaces — product types for which market demand
was severely insufficient, rendering the destocking process
extremely challenging with a longer sales cycle, and even
price reductions failed to achieve the expected targets. On the
other hand, over half of the saleable resources were located
in cities with weaker economic fundamentals, primarily in
the Southwest Region, the West Strait Economic Zone, the
Bohai Rim Region and the Central China Region, whereas the
Yangtze River Delta and the Guangdong-Hong Kong-Macao
Greater Bay Area (the “Greater Bay Area”) — both economically
stronger regions — accounted for less than 50% of the
remaining saleable resources. The combination of product
mix imbalance and unfavourable geographical positioning has
subjected the Company to persistent structural pressure on
sales. The Company's future product mix and geographical
distribution are expected to become even more severely
imbalanced, prolonging the destocking cycle and rendering
future destocking efforts even more challenging.

Yuzhou Group has consistently adhered to the bottom line of
“guaranteeing housing delivery”, deepening the “Yuzhou Well-
pleasing 1628” Delivery Guarantee System and the “631”
construction management and control system, with a focus on
product capability, delivery capability and service capability.
In the first half of the year, the Group coordinated a 100%
resumption of work on all projects after the Spring Festival,
front-loaded the sorting of acceptance documentation, and
resolved delivery bottlenecks. Projects under development
strictly implemented the “sample first” approach and 100%
unit-by-unit inspection, reducing defect reporting rates at
the source. Through rigorous quality control and thoughtful
services, Yuzhou Group upheld its quality commitments amid
challenging circumstances, weathering the cycle with reliable
delivery performance.
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In the first half of 2026, Yuzhou Commercial, guided by the
core concepts of “experience, emotion, boundary-crossing
and symbiosis”, deepened its differentiated operations. In the
shopping mall segment, Yuzhou Commercial leveraging the
“Minnan culture” IP and innovative marketing initiatives such
as the “Hahaha Life Festival”’, cumulative footfall exceeded 14
million visits, and over 100 emerging brands were introduced
to optimise the tenant mix. In the office building segment,
the focus was on industrial upgrading, with the introduction
of high-growth enterprises such as those in the smart
manufacturing sector, and occupancy rates were stabilised
through targeted tenancy and meticulous services. Yuzhou
Commercial strengthened community operations and public
welfare collaborations, integrating sustainable development into
spaces and services to build a warm and vibrant commercial
ecosystem.
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Chairman'’s Statement (Continued)
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Looking ahead to the second half of 2026, under the
continued overarching policy guidance of “stabilising land
prices, stabilising property prices and stabilising market
expectations” at the national macro level, the real estate
market is expected to maintain a trajectory of “overall stability,
structural optimisation and steady recovery”, with structural
divergence likely to persist throughout the year. Over the
medium to long term, the development logic of the real
estate industry has undergone a fundamental shift, formally
entering a new phase of “refinement, value orientation and
structuration”. Market resources will continue to concentrate
on enterprises with sound operations, robust management
practices and strong delivery capabilities. Concurrently,
property developers will further focus on core cities with strong
economic momentum and sustained population inflows, as
the industry’s development focus will shift comprehensively
from “scale expansion” to “quality enhancement”. Returning to
the fundamentals of products and services, and with the core
objective of delivering high-quality “quality housing” that meets
market demand, enterprises are required to conduct meticulous
assessment and precise positioning of regions, cities, locations
and products, so as to truly deliver on the quality promise of
“living well”, reshape the new supply-demand dynamics of the
market, and thereby propel the real estate industry towards a
new stage of high-quality development.
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Amid the current deep and protracted adjustment cycle in
the property sector, the market recovery is progressing at a
slower pace than anticipated. The Group achieved certain
progress in reducing existing inventory in the first half of the
year. Nevertheless, there remained a considerable shortfall
in operating cash flow, and issues such as uneven regional
development and internal management inefficiencies require
urgent improvement. The Company continues to face
significant operational pressures. In the second half of the
year, the entire Group must persevere with determination and
tackle challenges head-on, adopting “enhancing efficiency
to break the deadlock and consolidating operations” as the
core approach to weathering the cycle and stabilising its
foundation. Yuzhou Group will go all out to drive sales, tackle
sales bottlenecks, accelerate the disposal of existing assets,
innovate marketing and customer acquisition channels, and
bridge the online and offline marketing channels to achieve
sales targets, while tightening collection responsibilities to
efficiently convert sales proceeds into cash reserves. On the
financial front, the Group must strictly adhere to the red line
for cash flow, exercise granular control over expenditures,
prioritise resources for delivery and core project operations,
conduct routine risk assessments across all fronts, and promote
the monetisation of idle assets. Meanwhile, we are taking
proactive actions to restructure the Group’s balance sheet
with the view to regaining financial stability. The commercial
segment will deepen its operational focus, with sustained efforts
in tenancy optimisation, footfall enhancement and asset value
appreciation, revitalising underutilised spaces and improving
operational efficiency. Yuzhou Group is fully aware that what
constrains development is never external changes, but rather
an internal mindset of complacency and passivity. Refusing to
succumb to such passivity, Yuzhou Group has consistently and
proactively tackled and resolved difficulties. Going forward,
we will continue to uphold the fine traditions of hard work and
dedication, guided by the principle of “enhancing efficiency to
break the deadlock and consolidating operations”, and build up
development momentum through sustained and solid efforts, so
as to drive the Company towards long-term and steady growth.

Kwok Ying Lan
Chairman

Hong Kong
August 31, 2026

INTERIM REPORT  FRER#E

ERHRE (@)

EHE NMIEFERENRAZER 15
EHTRER L+ FERBEFEAL
FHEE-ERR BERBEEMRTR
MEBKRO BEERNTH AHE
BRaSEERANE A HEERRA
BB THF EB L THRRETRH
W’ R B IREEE  (FR 2
BB R EEENZOBE -BMNEE
2R & > WIS EE MIR
FEEERE RAINMEHERRE 18
B ERT2EHER NeiEER I
BERMET RHEMRSHHBERE
B -VBHARTETZ2AG B
MIEEERS BRELEREINRZL
HEE® BRCHERERKR HHE
BEEEER Bk R EBBREITH
EHERBERGR UREMBIRE-
BERRR R ES BEEEELC T
MR EEREREE ) BEHEE
B R FHEE R - RN EERA HllA9 2
AR ZINERE L > TR N EDFR 1S
FRUEIR DR — B U BINEEEE
BT R E B R C AR RE - R 2 T
FIRHEBRITERSEM SOHENER
R MR B IRE L E  B1TEE
SUFEEREEERDE HHAT
BRRERRER

FBIER

e

e
202658H31H



12 YUZHOU GROUP HOLDINGS COMPANY LIMITED &MEEZEKRAERA T

BEEEZwmKE A

MARKET AND BUSINESS REVIEW

In the first half of 2026, despite the introduction of national
macro-level policies such as “controlling incremental supply and
optimising the supply structure” by the Central Government,
and proactive measures taken by local governments to restore
market confidence in the real estate sector, with certain popular
districts in core cities showing signs of a tentative recovery,
the national property market remained in an L-shaped trough
characterised by weak demand and high inventory levels. The
prolonged destocking cycle of existing stock-particularly in
respect of shops, office premises and residential properties
in third-tier and fourth-tier cities-indicates that the real estate
industry has moved beyond the era of incremental growth and
has fully entered a phase of intense stock-property-market
competition and brutal market clearing.

On the sales front, affected by the delayed Spring Festival
holiday, the new-home sales market continued to experience
subdued trading conditions in January and February. Although
March saw the traditional “short-lived resurgence”, overall sales
value still recorded a period-on-period decline. Moving into
the second quarter, the decline in new-home sales continued
to narrow, while the secondary market emerged as a notable
bright spot, with its transaction share rising steadily and even
reaching as high as 70% in certain cities. The secondary
market has effectively become the primary driver of property
transactions in the current market environment.
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In the land market, the overall tender, auction and listing market
continued its contractionary trend in the first half of the year,
with the exception of quality sites in a handful of core cities. In
terms of bidder composition, state-owned and central state-
owned enterprises continued to dominate, with their investment
footprints further concentrating on high-tier cities. Hangzhou,
Shanghai, Beijing, Guangzhou and Shenzhen led the country
in total land transfer revenue, reflecting an accelerating
concentration of market resources towards core areas.

OVERALL PERFORMANCE

During the Period, the revenue of the Group increased by
10.84% on a period-on period basis to RMB2,656.39 million.
The loss amounted to RMB6,130.41 million in the first half of
2026. The total equity amounted to RMB3,565.36 million. The
Board resolved not to recommend the payment of an interim
dividend for the six-month period ended June 30, 2026.
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SALE OF PROPERTIES

During the Period, the Group’s revenue from property
sales increased by 11.083% on a period-on-period basis
to RMB2,414.23 million, accounting for 90.88% of the total
revenue of the Group. The Group delivered a total gross floor
area (“GFA”) of approximately 175,046 sq.m.. The increase
of revenue from property sales was mainly attributable to the
increase in the average selling price of the properties delivered
during the Period. The average selling price of the properties
delivered and recognized as property sales in the first half of
2026 was RMB13,792 per sg.m..

By geographic distribution, Greater Bay Area, Yangtze River
Delta Region, Central China Region, Bohai Rim Region, West
Strait Economic Zone and Southwest Region contributed
73.20%, 11.86%, 6.01%, 3.40%, 3.11% and 2.42% of the
recognized revenue, respectively. Greater Bay Area, in
particular, stood as the principal contributor. Going forward,
the Group will stick to its strategy of “Leading with Locality
Development”, facilitate synergetic development of various
regions and inject more diversity into the revenue streams of
the Group.
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The recognized sales and GFA sold in each region in the first
half of 2026 are set out in the following table:

Average Selling

Amount Saleable GFA Price (after tax)

AIHEHER
Name of regions EigEiE Et ] BEERE REBTHEE
(RMB'000) (sg.m.) (RMB/sg.m.)
(AE#TT) CEAR)  (ARE/FHK)
West Strait Economic Zone BIEREE 75,090 13,813 5,436
Yangtze River Delta Region R=AEE 286,369 32,499 8,812
Bohai Rim Region IREEE 82,110 4,161 19,733
Central China Region FEhaly, 145,088 36,229 4,005
Greater Bay Area B 1,767,185 78,737 22,444
Southwest Region ] EE! 58,384 9,607 6,077
Total sales of properties recognized BEREIYIEHEME 2,414,226 175,046 13,792

The recognized sales and GFA sold in each region in the first
half of 2025 are set out in the following table:

TREIZE@ 20255 ¥ FrIHE
RIHERTEREE:

Average Selling

Amount Saleable GFA Price (after tax)

A ER
Name of regions EigEiE Et ] BEERE HREBTHEE
(RMB’000) (sg.m.) (RMB/sg.m.)
NR#EEFT) (Frk) (AR FHK)
West Strait Economic Zone ETEEE 76,584 10,304 7,432
Yangtze River Delta Region R=AESE 460,331 51,123 9,004
Bohai Rim Region BEeE 621,071 82,126 7,562
Central China Region @l 694,429 89,505 7,759
Greater Bay Area KE& 259,258 29,965 8,652
Southwest Region iz 62,709 15,376 4,078
Total sales of properties recognized EREIYIEHELR 2,174,382 278,399 7810
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CONTRACTED SALES

During the Period, the Group’s accumulated contracted sales
amounted to RMB2,845.51 million. The GFA of contracted sales
amounted to 215,944 sg.m. and the contracted average selling
price was approximately RMB13,177 per sg.m..

The Yangtze River Delta Region recorded contracted sales of
RMB1,254.60 million in the first half of 2026, accounting for
44.09% of the Group’s total contracted sales and remaining
the largest contributor to the contracted sales of the Group.
The total contracted sales of the Greater Bay Area amounted
to RMB1,013.09 million, accounting for 35.60% of the Group’s
total contracted sales. The total contracted sales of the Bohai
Rim Region and West Strait Economic Zone amounted to
RMB432.13 million, accounting for 15.19% of the Group’s total
contracted sales. The Southwest Region and Central China
Region also contributed total contracted sales in the amount of
RMB145.69 million, accounting for 5.12% of the Group's total
contracted sales.

During the Period, the real estate industry remained in a
difficult bottoming-out process. While the rate of decline in
sales moderated, the market had yet to emerge from the
trough. In response to the persistent market downturn, Yuzhou
Group proactively responded by adopting all available
marketing strategies and making every effort to drive sales,
thereby providing a buffer for its sales performance. Despite
the concerted efforts and dedication of the entire group,
sales in the first half of the year nevertheless recorded a
period-on-period decrease of 23.68%. This was attributable
to, on the one hand, the fact that close to half of the Group’s
remaining saleable value comprised commercial properties,
office premises and car parking spaces-property types for
which market demand was severely insufficient, rendering the
destocking process extremely challenging and the sales cycle
considerably longer. Even price reductions failed to achieve
the expected destocking targets. On the other hand, in terms
of geographical distribution, over half of the saleable resources
were located in cities with weaker economic fundamentals,
primarily in the Southwest Region, the West Strait Economic
Zone, the Bohai Rim Region and the Central China Region,
whereas the Yangtze River Delta Region and the Greater Bay
Area-both economically stronger regions-accounted for less
than 50% of the remaining saleable resources. The combination
of product mix imbalance and unfavourable geographical
positioning has subjected the Group to persistent structural
pressure on sales. This divergence is expected to widen
further as highly marketable products become increasingly
scarce, and highly liquid resources in more favourable cities
are progressively depleted-which will in turn exacerbate the
imbalance in the Group’s future product mix and geographical
distribution, prolonging the destocking cycle and rendering
future destocking efforts even more challenging.
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The contracted sales and GFA sold in each region in the first FRHEVZEER2026F EFENEH

half of 2026 are set out in the following table: HESBERERE:

Total Amount GFA of Average
of Contracted Contracted Contracted
Sales Sales Selling Price

HmEH
Name of regions EERE HEEHE AOEEER BHIHESE
(RMB'000) (sg.m.) (RMB/sg.m.)
(A\EETFT) CFRk) AR/ FHK)
West Strait Economic Zone BFEREE 185,383 13,209 14,035
Yangtze River Delta Region R=A&lY 1,254,600 109,407 11,467
Central China Region Ecaaliagi) 35,949 6,336 5,674
Greater Bay Area e 1,013,086 46,014 22,017
Southwest Region FAr&E 109,741 12,188 9,004
Bohai Rim Region RasEs 246,748 28,790 8,571
Total 4mst 2,845,507 215,944 13,177

The contracted sales and GFA sold in each region in the first TRV ZEIHR2025F LFENELN

half of 2025 are set out in the following table: HERBERERE:
Total Amount GFA of Average
of Contracted Contracted Contracted
Sales Sales Selling Price

wmEN

Name of regions EERE HESE ANHERR BHIHESE
(RMB’000) (sg.m.) (RMB/sg.m.)
NREFT) (Frk) (AR FHK)
West Strait Economic Zone BTG 73,999 6,570 11,263
Yangtze River Delta Region R=AESE 2,019,384 132,043 15,293
Central China Region ErhEl 222,331 18,220 12,203
Greater Bay Area e 943,743 45,531 20,727
Southwest Region iz 123,597 11,856 10,425
Bohai Rim Region REEE 345,456 40,369 8,557

Total 4zt 3,728,510 254,589 14,645
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INVESTMENT PROPERTIES

The Group’s investment properties segment covers a variety
of commercial properties and strives to shape three product
lines, namely “Yu Yue” brand for shopping centers, “Yuzhou
Plaza” brand for office buildings and shopping streets, so as
to meet the needs of various consumption groups in cities.
The Yuzhou investment properties projects, whose business
is mainly operated in economically developed areas such as
the West Strait Economic Zone, Yangtze River Delta Region
and the Greater Bay Area, currently cover areas of Shanghai,
Shenzhen, Hangzhou, Xiamen, Nanjing, Suzhou, Hefei, Wuhan
and Quanzhou. There were a total of 39 projects, consisting of
32 projects under operation and 7 projects in the preparation
period. These projects covered a commercial area of over
1.53 million sg.m., where shopping center, office building
and community business accounted for 60%, 20% and 20%,
respectively.

In the first half of 2026, drawing upon the experience economy
and anchored in Minnan merchant culture, Yuzhou Commercial
continued to deepen its “Minnan Cultural Communication
Strategy”, rolling out close to a thousand quality events
nationwide centred around its two original IP initiatives. In the
first quarter, under the theme of “Blossoming Wonderland —
A Prosperous Start to the Year”, the Group leveraged local
folk customs to drive festive foot traffic: Xiamen Yu Yuehui
successfully hosted the 2026 (5th) Xiamen New Year Goods
Festival, and jointly launched the “Electric Music San Tai Zi”
parade with Quanzhou Yu Yuehui, achieving a deep integration
of traditional folk culture and modern commercial scenarios.
In the second quarter, Yuzhou Commercial introduced the
“Hahaha Life Festival”, leveraging casual social experiences to
engage with the younger demographic, continuously delivering
emotional value and redefining commercial spaces as social
gathering hubs. With keen insight into consumers’ emotional
needs, Yuzhou Commercial built a marketing matrix around the
experience economy, accumulating over 14.18 million visits in
the first half of the year. Each project capitalised on seasonal
market hotspots such as New Year festive shopping, spring
outings and holiday leisure, sustaining consumer visitation
momentum.
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Yuzhou Plaza, the core office portfolio brand under Yuzhou
Commercial, has consistently upheld the U-Square service
system as its core philosophy, deeply integrating user needs,
office scenarios and professional services to establish a
comprehensive business platform underpinned by three core
pillars, namely assurance services, warm-hearted services and
functional services. The brand has meticulously developed a
six-pillar service framework encompassing “Yu-Professional”,
“Yu-Assured”, “Yu-Butler”, “Yu-Vibrant”, “Yu-Space” and “Yu-
Resources”, designed to deliver efficient, comfortable and
value-added office and living experiences to tenants through
precise insight into user needs, efficient integration of the
Group’s extensive product space offerings, and diversified
resources and professional service advantages.

HOTEL OPERATION

In the first half of 2026, the Group’s hotels adopted a
diversified and innovative model of operation and management
by continuously optimizing the existing operation and
management system as well as upgrading the brand with
a focus on the improvement of service quality, consumer
experience and customer reputation, so as to create more
space for the revenue growth of the Group on an ongoing
basis. In addition, Camelon Hot Spring Hotel in Tong’an District
of Xiamen, Camelon Business Hotel in Hui'an of Quanzhou,
and hotels in Feidong of Hefei, Taizi Lake of Wuhan and
Jinhui Area of Fengxian District, Shanghai, etc. were still
under construction. Sticking to the service concept of “family-
like service for you”, the Group will bring high-quality service
experience to its customers.

QUALITY, SAFETY AND PRODUCT LINE DESIGN

Over the years, Yuzhou Group has always adhered to the
concept of low-carbon environmental protection and green
development, attached great importance to sustainable
development, and taken the initiative to respond to the national
goal of “carbon peaking and carbon neutrality” by building
green boutique projects with “craftsmanship” and continuously
increasing its practice of green building, striving to construct
ecological communities where people and nature can coexist
in harmony. “Environmental protection and energy saving,
building green communities” has always been one of the
development philosophies of Yuzhou Group’s projects. As at
June 30, 2026, 145 property projects of the Group (with a total
area of over 21 million sg.m.) have achieved green building
standards, of which approximately 5.55 million sg.m. have even
reached two-star or above green building standards, either
nationally or internationally.
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During the Period, while building upon the heritage and
advancing the three residential product series, namely
“Royale”, “Langham” and “Honor”, Yuzhou Group also made
certain improvements by further standardizing the product
system and clarifying the top-level design concept of products,
so as to fully demonstrate the products’ values and orientation
and satisfy the changing market demand at this stage.
Yuzhou Group always remained committed to enhancing its
products strength, strived to provide customers with refined,
high-quality residences that return to the essence of life. The
“Temperature Space” series of products were built around “1
core, 3 spaces, 5 product propositions, 6 product values” and
were constantly innovating and iterating. Adopting a human-
centric approach, the product design seamlessly integrates the
natural environment and local living habits, starting from the
product details. As time goes by, the highlights of life scenes
are continuously presented. Whether watching the morning
glow rise from the city horizon or the sunset gently fade into the
bay; whether enjoying the river-view gardens enveloped in lush
greenery or experiencing the exhilaration of a workout on the
epoxy jogging tracks; whether indulging in the leisure of urban
camping right at their doorstep or gathering with friends for
lively chats; and whether letting children run freely in the living
room or enjoying peaceful moments and restful sleep under
the soft glow of night lights. These thoughtfully crafted living
scenarios transform the property from a mere living space into
a haven that enriches every facet of the owners’ quality of life.

LAND RESERVES

Adhering to its strategic deployment of leading with locality
development and following the principle of “In-depth
Cultivation”, the Group develops the six metropolitan areas in
the Yangtze River Delta Region, West Strait Economic Zone,
Bohai Rim Region, Greater Bay Area, Central China Region
and Southwest Region. As at June 30, 2026, the Group had
land reserves amounting to approximately 6.00 million sg.m.
of aggregate saleable GFA, with 111 projects located in 36
cities in the six metropolitan areas. The average land cost was
approximately RMB6,218 per sg.m.. The Group believes that
its land reserves currently held and managed are sufficient for
its development over the next two to three years.

AR BMNEREIZE TR TR I ZAE
TEmMANER EHFEANER E—
S EmE R BREERNIEERS T
DRRERNEERNER LimEER
IS NEEEMNRR BMERBREE
KBS ERDIE IRBERREHD
SR EBRENmBEETE -DREZE
B 25 E B T A 0 3B 2= 518
EmIR 6EEREEER AL
HER-EmRET b MUARZ EEAR
BEEM AR ERRA S LA RMAED
B BEREER RS RASRE
23 BT A RE ARt T
e XAETE IR ER & SRR R IR A S BTAE
SR HEIRGE K —BNEMNRE XEE
FIRANE - EYERRED RV
B, AR BB TR M R B R
AR KR ER - AR RAE—
BR > KEEREFIME MR R B BRI F 1T
ZEEBRFHE XAEERBENET
STFRMR O ZAAE, BELTESR
BUAROERETEEE B FBE T BpE
EZER MONEETNERFEEIURR

o

T ihfEeE

EEFFHEERMNMRRE RFEEA
— BT R — BT RIS RR AR
iR R=ARE BRKER RHEE
B K& FEREIE K FA R &I A AR
B8 E 202656530 H » AN @B 3t
AP i E R EERAI6008 F 75K
MUEEE DRI DI 7SARE T B $£36
fET > FEBE MR E T TARAR
56,2187 AEEIEERER A R EEN
TR e R EREARR _E=FRERE



INTERIM REPORT  FRER#E

BEEZ 5w Rt (8)

Saleable GFA of Land Reserves (sq.m.) T fEER AR & R R (FAK)
(As at June 30, 2026) (722026465304

Number of
projects GFA As of Total
HEH#E - AEEER FRf&LEB!

(sq.m.)
(F75K)

West Strait Economic Zone BEKERE

Xiamen =P 17 332,008 5.5%
Fuzhou @M 3 41,651 0.7%
Quanzhou R 2 138,126 2.3%
Zhangzhou M 2 635,519 10.6%
Sub-total Ivgt 24 1,147,304 19.1%

Yangtze River Delta Region R=A&H

Shanghai ! 11 409,305 6.8%
Nanjing [E 7 134,374 2.2%
Hangzhou Al 1 2,134 0.0%
Shaoxing AR 1 90,113 1.5%
Ningbo B 1 8,437 0.1%
Suzhou BN 9 173,806 2.9%
Changzhou M 1 3,697 0.1%
Wuxi Eais 3 54,753 0.9%
Hefei =1 10 344,204 5.7%
Bengbu BB 1 4,551 0.1%
Yangzhou I 2 220,446 3.7%
Zhoushan AL 1 8,728 0.2%
Xuzhou RN 1 1,689 0.0%
Sub-total Vet 49 1,456,237 24.2%
Bohai Rim Region REEEE

Beijing b= 1 20,270 0.3%
Tianjin PN 7 999,938 16.7%
Qingdao 58 3 52,260 0.9%
Shijiazhuang AR 1 3,761 0.1%
Tangshan L 1 154,284 2.5%
Shenyang B 1 4,570 0.1%

Sub-total Vet 14 1,235,083 20.6%
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Number of
projects GFA As of Total
EHR#E AR FRrd EE 1
(sg.m.)
(F753K)

Central China Region EhE
Wuhan EUZ 3 222,147 3.7%
Xinxiang HAD 1 15,387 0.3%
Kaifeng BEE 1 2,339 0.0%
Zhengzhou ZBN 8 436,090 7.3%
Sub-total Vet 8 675,963 11.3%
Greater Bay Area KEE
Hong Kong G 1 952 0.0%
Shenzhen N 1 51,281 0.9%
Huizhou W 1 223,748 3.7%
Foshan Ll 3 84,345 1.4%
Zhongshan =1 1 254 0.0%
Jiangmen JIFT 1 87,471 1.5%
Sub-total Vet 8 448,051 75%
Southwest Region A&
Chongging BE 4 301,987 5.0%
Chengdu iR 1 51 0.0%
Sub-total Vet 5 302,038 5.0%
Total &t 108 5,264,676 87.7%
Urban Redevelopment W ER
Greater Bay Area KEE
Shenzhen R 1 42514 0.7%
Zhuhai 79 1 586,829 9.8%
Huizhou B 1 107,620 1.8%
Total &t 3 736,963 12.3%

Grand total “ast 111 6,001,639 100.0%




REVENUE

The revenue of the Group was mainly derived from four
business categories, including property sales revenue, rental
income from investment properties, property management
fee income and hotel operation income. For the six-month
period ended June 30, 2026, the total revenue of the Group
was RMB2,656.39 million, increased by 10.84% on a period-
on-period basis. This was mainly due to an increase in
recognized property sales revenue, driven by an increase in
the average selling price of the properties delivered during the
Period. Specifically, property sales revenue was approximately
RMB2,414.23 million, increased by 11.08% compared to
the corresponding period last year, accounting for 90.88%
of the total revenue; property management fee income was
approximately RMB135.73 million, increased by 28.98% on
a period-on-period basis; and rental income from investment
properties was approximately RMB106.43 million, decreased
by 8.96% on a period-on-period basis.

COST OF SALES

The cost of sales mainly encompassed land cost, construction
cost, capitalized interest of the Group and fair value
adjustments on properties upon reclassification to subsidiaries
from joint ventures and associates in prior periods. For the
six-month period ended June 30, 2026, the cost of sales
of the Group was RMB2,630.13 million, up by 10.79% from
RMB2,373.97 million in the corresponding period in 2025. The
increase in the cost of sales was mainly due to the increase
of proportion of properties in high-tier cities delivered by the
Group during the Period.

GROSS PROFIT AND GROSS PROFIT MARGIN

The gross profit of the Group was RMB26.25 million in the
first half of 2026, and the gross profit margin was 0.99%. The
increase in gross profit was mainly due to the increase in the
average selling price of the properties delivered by the Group
during the Period.

FAIR VALUE LOSS ON INVESTMENT PROPERTIES

During the first half of 2026, the Group recorded a fair value
loss on investment properties of RMB995.97 million (first half
of 2025: RMB727.39 million). The fair value loss on investment
properties was mainly due to fair value loss of the investment
properties situated in Xiamen, Shanghai, Hefei and Hong
Kong.
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OTHER INCOME AND GAINS

Other income and gains increased from RMB19.63 million
in the first half of 2025 to RMB405.52 million in the first half
of 2026. The increase in other income and gains was mainly
due to the recorded gain on cancellation of senior notes of
RMB398.31 million in the first half of 2026.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses of the Group increased by
2.65% from approximately RMB73.08 million in the first half
of 2025 to approximately RMB75.02 million in the first half of
2026. The increase was mainly due to the proactive marketing
measure taken by the Group, and the Group increased the
marketing and promoting expenses in the first half of 2026.

ADMINISTRATIVE EXPENSES

Administrative expenses of the Group decreased from
approximately RMB684.85 million in the first half of 2025 to
approximately RMB321.12 million in the first half of 2026, which
was mainly due to the decrease in exchange loss during the
Period.

OTHER EXPENSES

Other expenses increased from approximately RMB26.64
million in the first half of 2025 to approximately RMB278.80
million in the first half of 2026, which was mainly due to loss
on disposal of a subsidiary and loss on properties revaluation
during the Period.

FINANCE COSTS

Finance costs of the Group decreased from approximately
RMB1,874.21 million in the first half of 2025 to approximately
RMB1,437.65 million in the first half of 2026, which was mainly
due to the decrease in principal on borrowings.

SHARE OF PROFITS AND LOSSES OF JOINT
VENTURES

The Group’s share of profits of joint ventures was approximately
RMB3.68 million in the first half of 2026, as compared to share
of losses of approximately RMB285.27 million in the first half of
2025. In the first half of 2026, the total revenue of joint ventures
amounted to RMB276.27 million, and the gross loss margin of
joint ventures was 7.25%.
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SHARE OF PROFITS AND LOSSES OF
ASSOCIATES

The Group's share of profits of associates was approximately
RMB3.73 million in the first half of 2026, as compared to share
of losses of approximately RMB254.50 million in the first half of
2025. In the first half of 2026, the total revenue of associates
amounted to RMB828.65 million, and the gross loss margin of
associates was 33.91%.

INCOME TAX

Income tax expense of the Group was approximately
RMB121.60 million in the first half of 2026, as compared to
income tax credit of approximately RMB186.69 million in the
first half of 2025. The increase in income tax expense was
mainly due to provision for land appreciation tax for certain
property development projects and certain tax credit not being
recognised during the Period.

LOSS FOR THE PERIOD

In the first half of 2026, the loss for the Period of the
Group amounted to RMB6,130.41 million, compared with
RMB7,391.53 million for the corresponding period, was mainly
resulted from the write-down of properties held for sales and
properties under development to net realisable value, finance
costs and fair value loss on investment properties during the
Period.

LOSS ATTRIBUTABLE TO NON-CONTROLLING
INTERESTS

In the first half of 2026, the loss attributable to non-controlling
interests of the Group amounted to RMB1,384.97 million,
compared with RMB1,759.47 million for the corresponding
period, was mainly attributable to the write-down of properties
held for sale and properties under development to net
realisable value, fair value loss on investment properties and
losses on certain non-wholly-owned projects.

BASIC LOSS PER SHARE

For the period ended June 30, 2026, basic loss per share was
RMBS3.19.

LIQUIDITY AND FINANCIAL RESOURCES

The Group did not issue any new senior notes during the
period and recorded a weighted average finance cost of
10.02%.
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CASH POSITION

As at June 30, 2026, the Group had cash and cash equivalents
and restricted cash of approximately RMB1,851.48 million.

BORROWINGS

The Group adopts prudent financial policy for proactively
conducting debt management and optimizing debt structure
to ensure balance in financial risks and cut-down of finance
costs.

As at June 30, 2026, the Group had total interest-bearing
bank and other borrowings, corporate bonds and senior
notes balance of RMB31,558.05 million, of which certain
loans were secured by certain investment properties,
properties held for sale and properties under development of
the Group, representing a decrease of 4.73% as compared
to RMB33,126.38 million as at December 31, 2025. Such
decrease was due to repayment of bank and other borrowings
for the Period. The weighted average interest rate of
borrowings was 10.02%, increased by 0.07 percentage point
from 9.95% for the year ended December 31, 2025. As at June
30, 2026, asset-liability ratio after excluding advance receipts
(total liability after excluding contract liabilities divided by total
asset after excluding contract liabilities) was 93.67%, which
was up by 9.06 percentage points as compared to that as at
December 31, 2025.

NET GEARING RATIO

As of June 30, 2026, the Group’s net gearing ratio (calculated
as the interest-bearing bank and other borrowings, corporate
bonds and senior notes less cash and cash equivalents and
restricted cash and then divided by total equity) was 833.20%.

As at June 30, 2026, the Group provided guarantees to banks
amounting to RMB7,949.83 million (December 31, 2025:
RMB9,058.98 million) in respect of mortgage facilities granted
to certain purchasers of the Group’s properties. The amounts of
guarantee to banks and other lenders by the Group in respect
of facilities granted to joint ventures and associates were
RMB52.92 million (December 31, 2025: RMB52.92 million)
and RMB816.25 million (December 31, 2025: RMB954.50
million), respectively. The amounts of guarantee to banks and
other lenders by the Group in respect of facilities granted to
certain contractors for construction cost were RMB1.40 million
(December 31, 2025: RMB6.24 million).
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CURRENCY RISK

As of June 30, 2026, the Group had total bank and other
borrowings, corporate bonds and senior notes of approximately
RMB31,558.05 million, of which approximately 21.26% was
denominated in RMB and 78.74% was denominated in Hong
Kong dollars and United States dollars.

As at June 30, 2026, the proportions of bank and other
borrowings, corporate bonds, senior notes and cash balance
of the Group in terms of the currencies were as follows:
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Bank and other

borrowings,

corporate bonds,

and senior
notes balance Cash balance*

IRITRHEHMESR-

AEfEHFR
BRERSR RERER
(RMB’000) (RMB’000)
AE#BTT) (NR¥FT)
HK$ 7B 400,058 52,394
RVB AR 6,707,866 1,780,534
us$ ETT 24,450,127 18,555
Total HBEt 31,558,051 1,851,483

* Including restricted cash * BERRERE

The Group will closely monitor the exchange rate risk regularly
and make foreign exchange hedging arrangement when
necessary. The Group considers that no foreign exchange
hedging arrangement is needed currently.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSET

The Group did not have detailed future plans for significant
investments or capital assets as of June 30, 2026.

CONTINGENT LIABILITIES

During the Period, the Group did not have any contingent
liabilities.
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HUMAN RESOURCES

Yuzhou Group always adheres to the sage spirit of “King Yu
tamed the flood, making desert an oasis (K&®AK FOEAK
)7, embedding the core values of responsibility, practicability,
synergy and win-win results throughout every aspect of
corporate culture promotion. In the first half of 2026, the Human
Resources Department focused on the cultural development
objective of “Performance Orientation and Rewarding
Excellence” and carried out a number of corporate initiatives.
As of June 30, 2026, the Group had 604 staff in total.

In the first half of 2026, the Group closely adhered to the
overarching theme of “streamlining for efficiency, revitalising
existing talent pool, and enabling transformation”, and
comprehensively upgraded its talent management strategy.
In terms of organisational flattening to drive decision-
making efficiency, the Group systematically eliminated
redundant intermediary positions, shortened reporting and
approval chains, and established agile decision-making
channels. By shortening information transmission paths,
reducing communication costs, and redefining authority and
responsibility boundaries, the Group laid an organisational
foundation for agile responses to market changes. In terms
of talent mobility to revitalise existing talent pool, the Group
adhered to the principle of “priority on internal development”
and established a normalized internal talent mobility
mechanism. Through periodic publication of demand lists
and the opening of key positions for internal competitive
selection, the Group broke down business segment barriers,
optimised staff allocation, effectively reduced external
recruitment costs and shortened the position adaptation cycle.
In terms of capability diversification to enable transformation
and upgrading, in response to industry transformation and
digitalisation trends, the Group focused on building a cross-
functional talent force. Taking the marketing business line
as an example, the Group conducted specialised training
programmes in new media operations and Al applications,
adopting a “theoretical instruction plus assessment and
certification” model to drive the team’s transformation towards
a composite capability structure encompassing “product
knowledge, market insight and communication expertise”.

Following the core values of “responsibility, practicability,
synergy and win-win results”, the Group will actively
reserve talents in line with long-term strategic footprint
and comprehensively develop and update a robust talent
ecosystem covering talent activation, evaluation, talent
ecosystem development and other aspects, so as to provide
critical talent support for the Group’s breakthroughs and
challenges and lay a solid foundation for its future sustainable
development.
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DIRECTORS’ INTERESTS IN SHARES

At June 30, 2026, the interests of the directors in the share
capital 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 “Hong Kong Stock Exchange”)
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers, were as follows:

Long Positions in Ordinary Shares of the Company:

Controlled

Directly Corporation

Name of director owned owned

BEMT ERERRE g2l

Mr. Lam Lung On (a) 4,131,759 285,947,248 (b)
MEERE

Ms. Kwok Ying Lan (a) 206,250 285,880,858 (c)
Bl e

Mr. Lin Conghui 1,026,569 -
MR E

(a) Ms. Kwok Ying Lan and Mr. Lam Lung On are married to each other.

(b) These 285,947,248 Shares were registered in the name of Studious
Profits Limited (“Studious Profits”). Mr. Lam Lung On held the
entire issued share capital of Studious Profits and was deemed to
be interested in the 285,947,248 Shares held by Studious Profits
pursuant to the SFO. Given the issuance of the New Notes on August
29, 2025 and the taking effect of share consolidation on September
15, 2025, 57,616.611 shares of the Company held by Studious Profits
have been charged and are subject to a security interest. For further
details, please refer to the Company’s circular dated December 13,
2024 and announcements dated August 29, 2025 and September 12,
2025 respectively.

(c) These 285,880,858 Shares were registered in the name of Plentiful
Wise Developments Limited (“Plentiful Wise”). Ms. Kwok Ying Lan
held the entire issued share capital of Plentiful Wise and was deemed
to be interested in the 285,880,858 Shares held by Plentiful Wise
pursuant to the SFO.

Save as provided above and in the sub-section headed “Share
Option Scheme” below, none of the Directors have any interests
or short positions in the share capital of the Company or its
associated corporations.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES

The register of substantial shareholders maintained by
the Company pursuant to section 336 of the SFO shows
that, as at June 30, 2026, other than those disclosed in the
paragraph headed “Directors’ Interests in Shares” in the “Other
Information” section of this interim report, the Company has
not been notified by any person who had any interests and/
or short positions in the shares and underlying shares of the
Company which would fall to be disclosed under the provisions
of Divisions 2 and 3 of Part XV of the SFO or which were
recorded in the register required to be kept by the Company
under section 336 of the SFO.

SHARE OPTION SCHEMES AND SHARE AWARD
SCHEME

Share Option Schemes

The Company did not grant any share options for the six-month
period ended June 30, 2026.

On May 24, 2010, a share option scheme (the “2010 Scheme”)
was adopted and approved by the then Shareholders for a
period of 10 years commencing on the adoption date. The
2010 Scheme expired on May 23, 2020 (therefore, there was
no remaining term of the 2010 Scheme as at the date of this
report), but the share options already granted under the 2010
Scheme before its expiration remain valid. No further share
options will be granted under the 2010 Scheme.

On June 4, 2020, a new share option scheme (the “2020
Scheme”) was adopted and approved by the Shareholders
for a period of 10 years commencing from the adoption date.
As at the date of this report, the remaining term of the 2020
Scheme was approximately 4 years.

2010 Scheme

Pursuant to the 2010 Scheme, the Board may, at its discretion,
invite any directors (including executive directors, non-
executive directors and independent non-executive directors)
and employees of any member of the Group and any advisors,
consultants, distributors, contractors, customers, suppliers,
agents, business partners, joint venture business partners,
service providers of any member of the Group who the Board
considers, in its sole discretion, have contributed or will
contribute to the Group to participate in the 2010 Scheme.
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On December 31, 2012, the Company granted share options
(the “Share Options”) under the 2010 Scheme to certain
directors and employees of the Group (the “Grantees”)
which, subject to the acceptance of the Grantees, entitles the
Grantees to subscribe for an aggregate of 43,693,200 new
shares of HK$0.1 each (the “Shares”) in the share capital of
the Company, as adjusted as a result of the bonus issue of the
Shares by the Company in July 2013.

On December 31, 2013, the Company further granted the
Share Options under the 2010 Scheme to the Grantees
which, subject to the acceptance of the Grantees, entitles the
Grantees to subscribe for an aggregate of 11,626,000 new
Shares of the Company.

On January 20, 2015, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject
to the acceptance of the Grantees, entitles the Grantees to
subscribe for an aggregate of 16,445,000 new Shares of the
Company.

On January 27, 2016, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject
to the acceptance of the Grantees, entitles the Grantees to
subscribe for an aggregate of 19,790,000 new Shares of the
Company.

On January 26, 2017 and July 21, 2017, the Company
further granted the Share Options under the 2010 Scheme
to the Grantees which, subject to the acceptance of the
Grantees, entitles the Grantees to subscribe for an aggregate
of 22,690,000 and 2,500,000 new Shares of the Company,
respectively.

On January 25, 2018, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject
to the acceptance of the Grantees, entitles the Grantees to
subscribe for an aggregate of 36,860,000 new Shares of the
Company.

On January 24, 2019, the Company further granted the Share
Options under the 2010 Scheme to the Grantees which, subject
to the acceptance of the Grantees, entitles the Grantees to
subscribe for an aggregate of 45,270,000 new Shares of the
Company.
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On January 22, 2020, the Company further granted the Share 72202051 822H » &N A B R#E 20104
Options under the 2010 Scheme to the Grantees which, subject 5t I 5 [ &R A 3% H BB AR (B =7 A
to the acceptance of the Grantees, entitles the Grantees to I AFMHEIES) » (HEAB ARBE S
subscribe for an aggregate of 64,208,000 new Shares of the  64,208,0008&7~/A B &5

Company.
The details of which are disclosed as below: BRI IFIRENT:
Share Closing price
Share Options Share of shares
Share Options lapsed and Options Share  immediately
Options awarded cancelled exercised Options  before the date
Executive Director, outstanding during the duringthe  during the outstanding on which Share
Key Management Vesting  Period during which asat periodended  period ended periodended  Exercise asat  Options were
Personnel and other Period  Share Options January 1, June 30, June 30, June 30, price June 30, awarded
eligible employees Date of grant (years) exercisable 2026 2026 2026 2026 (HKS) 2026 (HKS)
TR EE
12026%F  BE06F  HE00F HEAN6E K065 FHERE
1818 6A308 6A30H 6A300 6A300 =L
UTER TEERASR RAB{THER il L I8 fRE REGHEN LG
Etha &R ER it =t BRETTOEZEE  BREHE  EhERE  RUGEHEE G #n)  BREHE (E7m)
Executive Director
HES
Kwok Ying Lan 21112016 3 28/1/2019-27/1/2026 31,982 - (31,982) - NATER - NA 738
BEH 27/1/2016 5 28/1/2021-27/1/2026 34,763 - (34,763) - NATER - NA 738
271112016 7 281/2023-27/1/2026 34,763 - (34,763) - NARER - NA TEE
21/7/2017 3 22[7/2020-21/7/2027 46,351 - - - 39.270 46,351 39.270
21[7/2017 5 22[7/2022-21/7/2027 34,763 - - - 39.270 34,763 39.270
21/7/2017 7 2207/2024-21[7/2027 34,763 - - - 39.270 34,763 39.270
25/1/2018 3 26/1/2021-25/1/2028 92,703 - - - 50.740 92,703 50.740
26/1/2018 5 26/1/2023-25/1/2028 69,527 = = = 50.740 69,527 50.740
25/1/2018 7 26/1/2025-25/1/2028 69,627 - - - 50.740 69,527 50.740
241/2019 3 25/1/2022-24/1/2029 92,703 - - - 31.500 92,703 31.500
241112019 5 25/1/2024-2411/2029 69,527 - - - 31.500 69,527 31.500
24/1/2019 7 25/1/2026-24/1/2029 69,5627 - - - 31.500 69,527 31.500
22112020 3 23/1/2023-22/1/2030 139,054 - - - 36.880 139,054 36.880
220112020 5 23/1/2025-22/1/2030 104,290 - - - 36.880 104,290 36.880
221112020 7 23/1/2027-22/1/2030 104,290 - - - 36.880 104,290 36.880
Lin Conghui 27/1/2016 5 28/1/2021-27/1/2026 17,382 - (17,382) - NARER = NA R
i 27112016 7 28/1/2023-2711/2026 17,382 - (17,382) - NATER - NATER
21[7/2017 3 22[7/2020-21/7/2027 2177 - - - 39.270 23177 39.270
21[7/2017 5 22[7/2022-21[7/2027 17,382 - - - 39.270 17,382 39.270
21/7/2017 7 2207/2024-21[7/2027 17,382 - - - 39.270 17,382 39.270
25/1/2018 3 26/1/2021-25/1/2028 23,176 - - - 50.740 23,176 50.740
25/1/2018 5 26/1/2023-25/1/2028 17,382 - - - 50.740 17,382 50.740
25/1/2018 7 26/1/2025-25/1/2028 17,382 - - - 50.740 17,382 50.740
2412019 3 25/1/2022-2411/2029 23,176 - - - 31.500 23,176 31.500
24/12019 5 25/1/2024-2411/2029 17,382 - - - 31500 17,382 31500
241112019 7 25/1/2026-24/1/2029 17,382 - - - 31.500 17,382 31.500
22/1/2020 3 23/1/2023-22/1/2030 37,081 - - - 36.880 37,081 36.880
220112020 5 23/1/2025-22/1/2030 21,811 - - - 36.880 27811 36.880
221112020 7 23/1/2027-22/1/2030 21,811 - - - 36.880 27,811 36.880
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Share Closing price
Share Options Share of shares
Share Options lapsed and Options Share  immediately
Options awarded cancelled exercised Options  before the date
Executive Director, outstanding during the duringthe  during the outstanding on which Share
Key Management Vesting Period during which asat periodended  period ended periodended  Exercise asat  Options were
Personnel and other Period  Share Options January 1, June 30, June 30, June 30, price June 30, awarded
eligible employees Date of grant (years) exercisable 2026 2026 2026 2026 (HKS) 2026 (HKS)
IR EE
20265  BE06F  HE006F HIEAN6E r2026F  FHERE
1818 6A300 6A300 6A308 6A308 =LEET:)
HHES TBERASR RAB{THER il Il L AT W8
EfhEERES it =t BRETTOEZER  BREYE  BHERE KA fTi%A BREYE (#7)
Non-Executive Director
HTES
Lam Lung On 21/1/2016 5 28/1/2021-27/1/2026 34,763 - (34,763) - NATER - NA 78R
MHER 27/1/2016 7 28/1/2023-27/1/2026 34,763 = (34,763) - NARER - NATSE
21/1/2017 3 2201/2020-21/7/2027 46,351 = = = 39.270 46,351 39.270
21/7/2017 5 22[7/2022-21[7/2027 34,763 - - - 39.270 34,763 39.270
21[7/2017 7 2207/2024-21(1/2027 34,763 - - - 39.270 34,763 39.270
25/1/2018 3 26/1/2021-25/1/2028 92,703 - - - 50.740 92,703 50.740
25/1/2018 5 26/1/2023-25/1/2028 69,527 - - - 50.740 69,527 50.740
26/1/2018 7 26/1/2025-25/1/2028 69,527 = = = 50.740 69,527 50.740
24/1/2019 3 25/1/2022-2411/2029 92,703 - - - 31500 92,703 31500
24/1/2019 5 25/1/2024-24/1/2029 69,527 - - - 31.500 69,527 31.500
24/1/2019 7 25/1/2026-24/1/2029 69,527 - - - 31.500 69,527 31,500
22/1/2020 3 23/1/2023-22/1/2030 139,054 - - - 36.880 139,054 36.880
22/1/2020 5 23/1/2025-22/1/2030 104,290 - - - 36.880 104,290 36.880
22/1/2020 7 2301/2027-22/1/2030 104,290 - - - 36.880 104,290 36.880
Key Management Personnel and other eligible employees
TZEBASRAMAEREES
NA &R 27112016 3 28/1/2019-27/1/2026 5,794 = (5,794) - NATER - NATER
N/A FER 27/1/2016 5 28/1/2021-27/1/2026 245,952 - (245,952) - NATER = N/A
N/A FER 271112016 7 28/1/2023-27/1/2026 245952 S (245,952) - NATER - NATER
NA FER 26/1/2017 3 27/1/2020-26/1/2027 336,511 - - - 22610 336,511 22610
NA TEE 26/1/2017 5 27/1/2022-26/1/2027 374,286 - - - 22610 374,286 22610
NA TER 26/1/2017 7 27/1/2024-26/1/2027 374,286 = - - 22610 374,286 22610
NA 7B 25/1/2018 3 26/1/2021-25/1/2028 407,889 - - - 50.740 407,889 50.740
NA TR 26/1/2018 5 26/1/2023-25/1/2028 305,918 = = = 50.740 305918 50.740
NA FER 25/1/2018 7 26/1/2025-25/1/2028 305,918 - - - 50.740 305918 50.740
NA TEH 24/1/2019 3 25/1/2022-24/1/2029 508,008 - (2,781) - 31.500 505,227 31500
NA T~ 24/1/2019 5 25/1/2024-24/1/2029 381,007 - (2,085) - 31.500 378,922 31.500
N/A FER 24/1/2019 7 25/1/2026-24/1/2029 381,007 - (2,085) - 31500 378,922 31500
NA TEE 22/1/2020 3 23/1/2023-22/1/2030 649,291 - (11,123) - 36.880 638,168 36.880
NA 7 22/1/2020 5 23/1/2025-22/1/2030 486,966 - (8,342) - 36.880 478,624 36.880
NA TBH 22/1/2020 7 23/1/2027-22/1/2030 486,966 - (8,342) - 36.880 478,624 36.880

RALRG T HA AR R 2013FE7 BEH
Lo

1) Adjusted as a result of the bonus issue of shares by the Company in (1)
July 2013.

(2)  As disclosed in the announcement of the Company dated September ~ (2) A AT HEA2025F98 12BMA L

12, 2025 (capitalized terms used in this paragraph shall have
the same respective meanings as defined therein), the Company

(REFTAAREZASIAEESBEA
BHEEEZ) FARE SRR EBHRRA S

implemented the share consolidation of every ten (10) shares of RN RARET(10)REREE
par value of HK$0.10 each in the share capital of the Company into 0.10BTZRMEaHA—()KEKREE
one (1) Consolidated Share of par value of HK$1.00 each, which 1.008 Tz a#ti% > EB2025F98 15

were effective from September 15, 2025. Pursuant to the terms and
conditions of the Share Option Scheme, the exercise price and the
number of the outstanding share options granted under the Share
Option Scheme have been adjusted accordingly with effect from
September 15, 2025.

B4 A IR IR RE B AR o1 Bl 2 AR R AR 14
AR A B 51 2143 B Y 18 SR AT (e R AR A Y
TEERYE BETHERTE B20255F
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During the Period, there were no Share Options exercised in
relation to the 2010 Scheme. Accordingly, there is no weighted
average closing price of the shares immediately before the
date on which the Share Options were exercised.

Save as disclosed above, none of the Grantees is a director,
chief executive or substantial shareholder of the Company,
or any of their respective associates (as defined in the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”)). None of the Grantees
was granted Share Options in excess of the 1% individual
limits or was a related entity participant or service provider with
Shares granted in any 12-month period exceeding 0.1% of the
issued Shares of the Company.

The grant of Share Options to each of the above directors had
been approved by the independent non-executive directors of
the Company in accordance with Rule 17.04(1) of the Listing
Rules and approved by the remuneration committee of the
Company.

The purpose of the 2010 Scheme is to provide participants with
the opportunity to acquire proprietary interests in the Company,
to encourage participants to work towards enhancing the value
of the Company and its shares for the benefit of the Company
and its shareholders as a whole, and to provide the Company
with a flexible means of retaining, incentivising, rewarding,
remunerating, compensating and/or providing benefits to
participants.

The total number of shares issued and to be issued upon
exercise of the Share Options granted and to be granted under
the 2010 Scheme shall not exceed 345,599,999 shares of the
Company in aggregate, representing 10% of the issued share
capital of the Company on the date of adoption of the 2010
Scheme (i.e. May 24, 2010), as adjusted as a result of the
bonus issues of the Shares by the Company in July 2012 and
July 20183, and the total number of shares issued and to be
issued upon exercise of the Share Options granted and to be
granted under the 2010 Scheme and any other share option
scheme(s) of the Company to each participant in any 12 month
period shall not exceed 1% of the total number of shares in
issue. At the time of grant of the Share Options under the 2010
Scheme, the Company may specify any minimum period(s)
for which the Share Options must be held before it can be
exercised. The period within which the Share Options under
the 2010 Scheme may be exercised will be specified by the
Company at the time of grant. This period must expire no later
than 10 years from the relevant date of grant.
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In relation to the 2010 Scheme, the total number of shares
available for issue in respect of Share Options granted under
the 2010 Scheme and the percentage of the issued shares
that it represents as at June 30, 2026 are 7,083,869 and 0.48%
(January 1, 2026: 7,822,123 and 0.53%), respectively.

The amount payable on acceptance of the Share Options to be
granted under the 2010 Scheme is HK$1.00 and the exercise
price of the Share Options shall be such price determined
by the Board in its absolute discretion and notified to the
participant at the time of the grant of the Share Options, but in
any event, shall be no less than the highest of:

(a) the closing price of the Shares of the Company as stated
in the daily quotations sheet issued by the Hong Kong
Stock Exchange on the date of grant;

(b) the average closing price of the Shares of the Company
as stated in the daily quotations sheets issued by the
Hong Kong Stock Exchange for the five business days
immediately preceding the date of grant; or

(c) the nominal value of the Shares of the Company on the
date of grant.

2020 Scheme

Pursuant to the 2020 Scheme, the Board may, at its discretion,
invite any directors (including executive directors, non-
executive directors and independent non-executive directors)
and employees of any member of the Group and any advisors,
consultants, distributors, contractors, customers, suppliers,
agents, business partners, joint venture business partners,
service providers of any member of the Group who the Board
considers, in its sole discretion, have contributed or will
contribute to the Group to participate in the 2020 Scheme.

On January 28, 2021, the Company granted the Share Options
under the 2020 Scheme to the Grantees which, subject to the
acceptance of the Grantees, entitle the Grantees to subscribe
for an aggregate of 69,585,000 new Shares, among which
3,000,000, 3,000,000 and 800,000 Share Options were granted
to Mr. Lam Lung On, Ms. Kwok Ying Lan and Mr. Lin Conghui
respectively.
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ERIFFIEmMENT:

The details of which are disclosed as below:

Closing price
Share of shares
Share Options Share immediately
Share Options lapsed and Options Share before the
Options awarded cancelled exercised Options date on
Executive Director, outstanding during the during the during the outstanding ~ which Share
Key Management Vesting  Period during which asat periodended  period ended period ended Exercise asat  Options were
Personnel and other Date of Period  Share Options January 1, June 30, June 30, June 30, price June 30, awarded
eligible employees grant (vears) exercisable 2026 2026 2026 2026 (HKS) 2026 (HKS)
RINERE
K2026%E  BE0X6E  HE0BE  HFXE R2026E  BitEkE
1B1R 6A30H 65308 6A30H 6A30H BARIAY
HHES TEERASR BRETT RAB{TER il L L e REEREN Wbt
Hita&ikES frfEz R EREYE  ENERE  KNEHYE E%E  (Bn)  BRENE (%7)
Executive Director
HhnEs
Kwok Ying Lan 28/1/2021 3 29/1/2024-28/1/2031 139,054 - - - 2390 139,054 23.940
PEH 28/1/2021 5 29/1/2026-28/1/2031 104,290 - - - 23940 104,290 23.940
28/1/2021 7 29/1/2028-28/1/2031 104,290 - - - 23940 104,290 23.940
Lin Conghui 28/1/2021 3 29/1/2024-28/1/2031 37,081 - - - 23940 37,081 23.940
T 28/1/2021 5 29/1/2026-28/1/2031 27811 - - - 23940 27811 23.940
28/1/2021 7 29/1/2028-28/1/2031 27,811 - - - 23940 27811 23.940
Non-Executive Director
FTER
Lam Lung On 28/1/2021 3 29/1/2024-28/1/2031 139,054 - - - 23940 139,054 23.940
HER 28/1/2021 5 29/1/2026-28/1/2031 104,290 - - - 23940 104,290 23.940
28/1/2021 7 29/1/2028-28/1/2031 104,290 - - - 2390 104,290 23.940
Key Management Personnel and other eligible employees
TZEEASRAMAERERES
NA TER 28/1/2021 3 29/1/2024-28/1/2031 1,005,593 - (22,245) - 2390 983,348 23.940
NA TER 28/1/2021 5 29/1/2026-28/1/2031 754,193 - (16,685) - 23940 737,508 23.940
NA TEH 28/1/2021 7 29/1/2028-28/1/2031 754,193 - (16,685) - 2390 731,508 23940

(1) As disclosed in the announcement of the Company dated September (1) =& AT BHIA2025F98 12BHNA S

12, 2025 (capitalized terms used in this paragraph shall have
the same respective meanings as defined therein), the Company
implemented the share consolidation of every ten (10) shares of
par value of HK$0.10 each in the share capital of the Company into
one (1) Consolidated Share of par value of HK$1.00 each, which
were effective from September 15, 2025. Pursuant to the terms and
conditions of the Share Option Scheme, the exercise price and the
number of the outstanding share options granted under the Share
Option Scheme have been adjusted accordingly with effect from
September 15, 2025.

During the Period, there were no Share Options were exercised
in relation to the 2020 Scheme. Accordingly, there is no
weighted average closing price of the shares immediately
before the date on which the Share Options were exercised.

(FEFTAAREZAESAEESEA
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Save as disclosed above, none of the Grantees is a director,
chief executive or substantial shareholder of the Company, or
any of their respective associates (as defined in the Listing
Rules). None of the Grantees was granted Share Options
in excess of the 1% individual limits or was a related entity
participant or service provider with Shares granted in any
12-month period exceeding 0.1% of the issued Shares of the
Company.

The grant of Share Options to each of the above Directors had
been approved by the independent non-executive Directors
in accordance with Rule 17.04(1) of the Listing Rules and
approved by the remuneration committee of the Company.

The purpose of the 2020 Scheme is to provide participants with
the opportunity to acquire proprietary interests in the Company,
to encourage participants to work towards enhancing the value
of the Company and its shares for the benefit of the Company
and its shareholders as a whole, and to provide the Company
with a flexible means of retaining, incentivising, rewarding,
remunerating, compensating and/or providing benefits to
participants.

The total number of shares issued and to be issued upon
exercise of the Share Options granted and to be granted
under the 2020 Scheme shall not exceed 522,155,066 shares
of the Company in aggregate, representing 10% of the issued
share capital of the Company on the date of adoption of the
2020 Scheme (i.e. June 9, 2020), and the total number of
shares issued and to be issued upon exercise of the Share
Options granted and to be granted under the 2020 Scheme
and any other share option scheme(s) of the Company to
each participant in any 12 month period shall not exceed 1%
of the total number of shares in issue. At the time of grant of
the Share Options under the 2020 Scheme, the Company may
specify any minimum period(s) for which the Share Options
must be held before it can be exercised. The period within
which the Share Options under the 2020 Scheme may be
exercised will be specified by the Company at the time of
grant. This period must expire no later than 10 years from the
relevant date of grant.

As at January 1, 2026, June 30, 2026 and the date of the 2026
Interim Report, the number of Share Options available for grant
under the 2020 Scheme was 45,257,006.
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In relation to the 2020 Scheme, the total number of shares
available for issue in respect of Share Options granted under
the 2020 Scheme and the percentage of the issued shares
that it represents as at June 30, 2026 are 3,246,335 and 0.22%
(January 1, 2026: 3,301,950 and 0.22%), respectively.

The amount payable on acceptance of the Share Options to be
granted under the 2020 Scheme is HK$1.00 and the exercise
price of the Share Options shall be such price determined
by the Board in its absolute discretion and notified to the
participant at the time an offer of the grant of the Share Options
is made, but in any event, shall be no less than the highest of:

(a) the closing price of the Shares of the Company as stated
in the daily quotations sheet issued by the Hong Kong
Stock Exchange on the date of grant;

(b)  the average closing price of the Shares of the Company
as stated in the daily quotations sheets issued by the
Hong Kong Stock Exchange for the five business days
immediately preceding the date of grant; or

(c) the nominal value of the Shares of the Company on the
date of grant.

Share award scheme

The Company operates a share award scheme (the “Share
Award Scheme”) which was adopted by an ordinary resolution
of the shareholders of the Company on September 29, 2020.
Unless otherwise cancelled or amended, the Share Award
Scheme will remain valid and effective for 10 years from the
date of adoption. The specific objectives of the scheme are (i)
to promote the long-term sustained growth in the shareholder
value of the Group; (i) to recognise the contributions by
certain outstanding Employees and to provide them with
incentives in order to retain them for the continual operation
and development of the Group; and (iii) to attract outstanding
talents in the industry for further development of the Group.

The Share Award Scheme is operated by an independent
trustee which holds the shares in trust for the selected
participants, until the shares become vested. The shares to
be awarded under the Share Award Scheme will be acquired
by the trustee from the open market. The shares granted will
be vested in the proportions and on the dates as set out in the
relevant letters of grant issued by the Company. Vested shares
will be transferred to the selected participants at no cost save
that transaction fees and expenses will be payable by the
selected participants as transferees.
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Participants of the Share Award Scheme

Subject to the rules of the Share Award Scheme, the board
of the directors of the Company may, from time to time, at
its absolute discretion select any employee (other than any
excluded employee) for participation in the Share Award
Scheme as a selected employee, and grant such number of
awarded shares to any selected employee at no consideration
and in such number and on and subject to such terms and
conditions as it may in its absolute discretion determine.

Total Number of Shares Available for Issue Under the
Share Award Scheme and Percentage

As at January 1, 2026, June 30, 2026 and the date of this
report, the total number of Shares available for award under
the Share Award Scheme was 1,032,450, representing
approximately 0.07% of the issued shares of the Company.
None of the shares purchased has been awarded under the
Share Award Scheme. As no shares purchased has been
awarded, there is no weighted average closing price of the
shares immediately before the date on which the awards were
vested.

Maximum Entitlement

The maximum number of shares which may be awarded to a
selected employee under the Share Award Scheme shall not
exceed 1% of the issued share capital of the Company from
time to time.

Vesting of Awarded Shares

Subject to the terms and condition of the Share Award Scheme
and the fulfillment of all relevant vesting conditions, the
respective awarded shares held by the trustee on behalf of the
selected employee pursuant to the provision of the rules of the
Share Award Scheme shall vest in such selected employee in
accordance with the relevant vesting schedule (if any), and the
trustee shall, at the instruction of the selected employee, either
cause the vesting shares to be transferred to such selected
employee on the vesting date, or cause the vesting shares to
be sold with the proceeds of sale (after the deduction of related
sale expenses) to be transferred to the selected employee.
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In respect of a selected employee who died or retired by
agreement with a member of the Group at any time prior to
or on the vesting date, all the awarded shares of the relevant
selected employee shall be deemed to be vested on the day
immediately prior to his death or the day immediately prior to

his retirement with the relevant member of the Group.

The number of options and awards available for grant under
the scheme limit of the share option schemes and share award
scheme of the Company at the beginning and the end of the
Period was 46,289,457. The total number of shares that may
be issued in respect of options and awards granted under
all the share option schemes and share award scheme of
the Company and the percentage of the issued shares that
it represents as at the date of this report are 11,119,314 and
0.75% (January 1, 2026: 12,156,523 and 0.82%), respectively.
The number of shares that may be issued in respect of options
and awards granted under all schemes of the Company during
the Period, divided by the weighted average number of shares

of the relevant class in issue for the Period, is nil.

DIRECTORS’ INTEREST IN A COMPETING
BUSINESS

The controlling shareholders of the Company and their
associates do not engage in any other business which may
compete, directly or indirectly, with the business of the Group.

INTERIM DIVIDEND

The Board resolved not to recommend the payment of an
interim dividend for the six-month period ended June 30, 2026.

EMPLOYMENT AND REMUNERATION POLICIES

The emolument of the employees of the Group is mainly
determined based on the prevailing market level of
remuneration and the individual performance and work
experience of the employees. Bonuses are also distributed by

the Group based on the performance of the employees.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

The Company did not enter into any material acquisitions and
disposals of subsidiaries, associates and joint ventures during

the Period.
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FINANCIAL ASSISTANCE TO AFFILIATED Bl YNGR R =y
COMPANIES

As at June 30, 2026, the Group had provided financial 2026468308 »A&EEE EiBIR (L=
assistance, by way of advances and guarantees for facilites MERMBEEROEHBEAS (AIEFEH
granted to its affiliated companies (which includes associated KB AT R &E/AT) IR M7 BB
companies and joint ventures of the Group), the details of E¥IBEWITF:

which are set out below:

Advances to
The Group’s the Affiliated Guarantees
attributable Companies for facilities
interest in asat granted to
the Affiliated June 30, the Affiliated
Companies 2026 Companies

1420265
FEEERL 6A308 MHBAS
Name of affiliated companies KB AT HEATZ RHBAR Rtz
(the “Affiliated Companies”) U =YNSIES #i  REZBR AR st
RMB’000 RMB’000 RMB’000
ARETT ARETRT ARETR

Tianjin Yuzhou Yucheng Real Estate  K2BMNARMEHE 13% 626,075 - 626,075
Development Co., Ltd.* HEBRAT

Wuxi Xinghongyi Real Estate Co., Ltd.* EFEEHEXAIRAT 50% 414,447 - 414,447

Suzhou Xin Yuxi Construction BN R EERERE 49% 382,982 217,600 600,582
Development Co., Ltd.* BRAF

Tianjin Yuzhou Runcheng Property REBMEREE 49% 268,380 = 268,380
Co., Ltd.* BIRAE

Nanjing Kunhao Wujin Trading EREELEES 80% 252,155 = 252,155
Company Limited* BRAT

Xingyang Yaheng Real Estate Co., Ltd.* ¥EhHEEEERAT 34% 218,129 = 218,129

Shanghai Haoyi Real Estate EERREMERS 10% 209,021 = 209,021
Development Co., Ltd.* BRAT

Tianjin Yuzhou Xinghan Real Estate KEBMNEZEREME 26% 47 233 - 47233
Development Co., Ltd.* HEBRAT

Shanghai Fumao Real-Estate Co., Ltd.* EERXEXERAT 49% 41,674 = 41,674

Tianjin Lianyu Property Co., Ltd.* REHREEBRAR 48% 27,396 - 27,396

Qingdao Shenggang Investment FERARERRAT 17% 17,201 = 17,201
Co., Ltd.*

Hefei Ruiyun Realty Co., Ltd.* BIEREEXERAR 51% 15,744 - 15,744

Nanjing Jiayang Real Estate PR 2 b e A 20% 14,068 = 14,068
Development Co., Ltd.* BRAT

Hefei Haoyi Real Estate Development  &iESEEREMER 2 50% 4,020 - 4,020
Co., Ltd.* BRAF

Tianjin Xuanyi Real Estate KBS REMERE 60% 3,623 = 3,623
Development Co., Ltd.* BRAT

Taicang Yuzhou Yilong Real Estate KEBMNafeEtE 23% 2,871 = 2871

Development Co., Ltd.* HEERATR
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Advances to
The Group’s the Affiliated Guarantees
attributable Companies for facilities
interest in asat granted to
the Affiliated June 30, the Affiliated
Companies 2026 Companies

1120265

FEMAE 68308 MHBAR
Name of affiliated companies G HEARZ REBEAD Rtz

(the “Affiliated Companies”)

fBm  RHZBER RMERR st
RMB'000  RMB'000  RMB'000
ARETT ARETRT ARBTR

Taicang Kangyida Real Estate AEERERMERSE 49% = 132,150 132,150
Development Co., Ltd.* BRAT

Tianjin Harmonious Home REMERERRFE 27% = 466,500 466,500
Construction Development Co., Ltd.*  ARAT

Chongaing Tongrong Industrial EEBHMEXERAR 49% = 52,920 52,920
Co., Ltd.¥

Total HEst 2,545,019 869,170 3,414,189

For identification purpose only

Notes:

1. Advances are unsecured, interest-free and have no fixed repayment
terms and will be repaid as and when appropriate.

2. All of committed facilities will be made from the internal resources
and/or banking facilities of the Group.

3. Save as disclosed above, no other disclosure obligations arise under
Rules 13.13 to 13.16 of the Listing Rules.

The total amount of financial assistance provided to the
Affiliated Companies, in aggregate, amount to approximately
5.8% as at June 30, 2026 under the assets ratio as defined
under Rule 14.07(1) of the Listing Rules.

B 5E:

1. ZEBRBELT - REEREEERH
IRE I B E R EE

2. FREAERERBAEEARNTERRE, X
RITRIE e

3. bR EXFriE B E SN B R AR EhRAE
13.13FE13. 161 2 EtIRBE &S Fo

12202668300 & EEIR M T I B
ARZUMHENBBEHNS LEHR
AISB14.07T(IIFPRREBELLRAETZ
5.8%°



Pursuant to Rule 13.22 of the Listing Rules, combined
statements of financial position of the Affiliated Companies
with financial assistance from the Group and the Group’s
attributable interests in the Affiliated Companies as at June 30,
2026 are presented as follows:

INTERIM REPORT  FRER#E

HthE# (&)

R EHiRBIE 13,2218 722026E6 B
0B HAEEREMZENNBEL
BINEHMBERRR R S ERRELZSE
HEBATNERNT

Combined

statement Group’s

of financial attributable

position interests

ST TEE

AT FEfh iR

RMB’000 RMB’000

AR¥TT AR#TT

Non-current assets JEMEEE 6,938,575 2,751,237
Current assets MENEE 45,678,591 14,304,336
Current liabilities mENEE (35,063,414) (11,494,450)
Total assets less current liabilities 4B8EERREHEE 17,553,752 5,561,123
Non-current liabilities JERENERE (2,387,656) (773,482)
Net assets BEFEE 15,166,096 4,787,641

The combined statement of financial position of the Affiliated
Companies was prepared by combining their statements of
financial position as at June 30, 2026, after making adjustments
to conform with the Group’s significant accounting policies and
re-grouping into significant classification in the statement of
financial position.

SIGNIFICANT INVESTMENT

During the Period, the Group did not hold any significant
investments with fair value that accounted for 5% or more of
the Group’s total assets.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and within the knowledge of the Board, as at the
date of the 2026 Interim Report, the Company has maintained
sufficient public float as required under the Listing Rules.

HBARNESHYBRRERDEBRE M
ZENBR2026FE6H30H ISR
KR TEEHRABURNSAERNE
BEHBER UREMBERARNEED
fpETEM D Ee

EXKRE
R AEETESAEAANEGSSE
EEEES %R EMNEREARKRS-

REABRFIRE
RESARAARESNESRESE
A B 2026 ISR S B A AEB
R EITRAIREN R R AR R E-
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AMENDMENTS TO THE MEMORANDUM AND
ARTICLES OF ASSOCIATION

During the Period, the shareholders of the Company approved
the resolution in relation to the proposed amendments to the
existing second amended and restated articles of association
of the Company and to adopt the third amended and restated
articles of association of the Company (the “Articles of
Association”) on 28 May 2026.

The major areas of the amendments are set out below:

1)

bringing the Articles of Association in line with the latest
regulatory regime, including the relevant requirements of
the Listing Rules in connection with electronic or hybrid
meetings, electronic voting, treasury shares and the
electronic dissemination of corporate communications by
listed issuers;

enabling the Shareholders to give instructions, receive
corporate action proceeds and pay subscription monies
for offers to subscribe for new securities by electronic
means;

preparing for the uncertificated securities market regime
by adding provisions to allow Shareholders to hold and
transfer Shares in uncertificated form; and

making certain other housekeeping changes that are
consistent with the above amendments and the Listing
Rules.

For further details, please refer to the Company’s circular of
dated 27 April 2026.

1'5 D]‘ l%ﬂl%&g*ikl“”&l“ IJ
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VERY SUBSTANTIAL DISPOSAL

On 16 June 2026 (after trading hours), The Center (58)
Limited (the “Vendor”), an indirect wholly-owned subsidiary
of the Company, entered into the preliminary agreement (the
“Preliminary Agreement”) with Golden Sunny Limited (the
“Purchaser”), pursuant to which the Vendor has conditionally
agreed to dispose of, and the Purchaser has conditionally
agreed to purchase, Offices 5801, 5802, 5803, 5805, 5806
and 5813, all on the 58th Floor of The Center (FFIRH()), No.
99 Queen’s Road Central, Hong Kong (the “Property”) at the
consideration of approximately HK$268.8 million. Completion
is conditional upon, among other things, (i) the approval of
the sub-sub-deed of mutual covenant of the 58th Floor of The
Center by the Legal Advisory and Conveyancing Office of the
Lands Department of Hong Kong, the manager of The Center
(IRFL) (the “Manager”) and the existing mortgagee of
the Property; and (ii) approval by the Shareholders of the
Preliminary Agreement, the formal agreement for sale and
purchase of the Property to be entered into between the
Vendor and the Purchaser (if signed) and the transactions
contemplated thereunder at the extraordinary general meeting
of the Company held on 14 August 2026.

The disposal constitutes a very substantial disposal for the
Company under Chapter 14 of the Listing Rules and is subject
to the reporting, announcement and Shareholders’ approval
requirements under the Listing Rules. For details, please refer
to the Company’s announcement dated 16 June 2026 and 14
August 2026 and circular dated 28 July 2026.
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FEERLEFHE

£2026F6 816 H (RFEFE&) »The
Center (58) Limited (T&751) (KAEZ
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EVENTS AFTER THE REPORTING PERIOD

On July 7, 2026, the Group entered into a formal agreement
to dispose of the Property on the 58th Floor of The Center,
No. 99 Queen’s Road Central, Hong Kong, at a consideration
of approximately HK$268.8 million. The disposal is expected
to result in a loss of approximately HK$83.0 million, based
on the carrying amount of the Property as at April 30, 2026.
Completion is expected on or before September 30, 2026,
subject to approval on sub-sub-deed of mutual covenant
of the 58th Floor of The Center by the Legal Advisory and
Conveyancing Office of the Lands Department of Hong Kong,
the manager of The Center, and the mortgagee under the
mortgage over the whole of the 58th Floor, The Center. The
shareholders’ approval has been obtained at the extraordinary
general meeting held on August 14, 2026, further details
are set out in the Group’s announcement dated August 14,
2026. Upon completion, the Group will lease back the owner-
occupied portion of the Property. Further details are set out in
the Group’s circular dated July 28, 2026.

Save as the above and the note 25 to the interim financial
statements of the Group, there are no material events after the
reporting period and up to the date of this report.

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

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the
Company'’s listed securities (including sale of treasury shares).
As at the end of the reporting period, no treasury shares were
held by the Company.

CHANGES OF DIRECTORS AND SENIOR
MANAGEMENT

During the Period, there was no other relevant information
required to be disclosed pursuant to Rule 13.51B(1) of the
Hong Kong Listing Rules.
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MODEL CODE FOR DIRECTORS ’ SHARE
DEALING

The Company has adopted a Code of Conduct on Directors’
Securities Transactions (the “Securities Code”) on terms no
less exacting than the required standards set out in the Model
Code for Securities Transactions by Directors of Listing Issuers
contained in Appendix C3 to the Listing Rules. The directors
have confirmed that they have complied with the requirements
set out in the Securities Code throughout the Period.

CORPORATE GOVERNANCE

The Board and the management of the Group are committed
to the maintenance of good corporate governance practices
and procedures. The corporate governance principles of the
Group emphasise a quality Board, sound internal controls, and
transparency and accountability to all the shareholders of the
Company.

During the reporting period, the Group had adopted, applied
and complied with the Corporate Governance Code contained
in Part 2 of Appendix C1 to the Listing Rules except the
following deviation:

Code Provision C.2.1 stipulates that the roles of Chairman
and Chief Executive Officer should be separate and should
not be performed by the same individual. Ms. Kwok Ying Lan
(Z[7EEH) has been assuming the roles of both the Chairman
and the Chief Executive Officer of the Group since June 24,
2022. Although these two roles are performed by the same
individual, certain responsibilities are shared with the executive
directors to balance the power and authority. In addition, all
major decisions are made in consultation with the members
of Board as well as senior management. The Board has
three independent non-executive directors who offer different
independent perspectives. Therefore, the Board is of the view
that there are adequate balances of power and safeguards in
place. The Board would review and monitor the situation on
a regular basis and would ensure that the present structure
would not impair the balance of power in the Group.

INTERIM REPORT  FRER#E

HthE# (&)

EFETRMHRZHRETR

TRBEFM—ERERENMEN LS
RAMERC3 EH BT ANEFETEFR
ZHRETRIFTEIIRENE FEITES
RZNTATA (TEFTR) - EFE
IR —BEE TS TRIRRE

EXER
AEREEEREEERINERRE
WEEERERRIERF AEBEPTETH
TEELARAIESERZEFE 2
2B IR A ATEERER B
BERBEE.

BRESHNAEE-ERBERARET
LEHRAIMERC1895E — B PR BRI
EASTR ML T RBEBRSN

FAMEXC 2 MEREEXEHEEERTE
NAGEEESD T AEHR— ARRE
1FoSREBE L 1202246 5 24 HfEAIE
SERFEREENTERS RELLR
AEBBRE—ATFTEE HEDEE
HATEESEUFEES - MAMESE
AARAEHRHESE R REEEEZ
BAEH -BEFE VS =B IFRIT
BEESRAABL R - - E5g
RAEEBRHNEN T RRE-ES
2R EHRETEA RER BRE RIS
TEHISSAEEBIE S F o

47



48 YUZHOU GROUP HOLDINGS COMPANY LIMITED EM&EEZERAR AT

Hh&w (&)

REVIEW OF ACCOUNTS

The audit committee of the Company (the “Audit Committee”)
consists of three independent non-executive directors, namely
Mr. Lam Kwong Siu, Mr. Wee Henny Soon Chiang and Mr. Yu
Shangyou.

The Audit Committee has reviewed the accounting policies
adopted by the Group and the unaudited condensed
consolidated interim financial statements of the Group for
the six-month period ended June 30, 2026. There is no
disagreement between the Board and the Audit Committee
regarding the accounting treatment adopted by the Company.

CORPORATE STRATEGY

The primary objective of the Company is to enhance long-
term total return for our shareholders. To achieve this objective,
the Group's strategy is to place equal emphasis on achieving
sustainable recurring earnings growth and maintaining the
Group’s strong financial profile. The Chairman’s Statement and
the Management Discussion and Analysis contain discussions
and analyses of the Group’s performance and the basis on
which the Group generates or preserves value over the longer
term and the basis on which the Group will execute its strategy
for delivering the Group’s objective.

PAST PERFORMANCE AND FORWARD-LOOKING
STATEMENTS

The performance and the results of operations of the Group
contained within this Interim Report are historical in nature, and
past performance is no guarantee of the future results of the
Group. Any forward-looking statements and opinions contained
within this Interim Report are based on current plans, estimates
and projections, and therefore involve risks and uncertainties.
Actual results may differ materially from expectations discussed
in such forward-looking statements and opinions. The Group,
the Directors and employees of the Group assume (a) no
obligation to correct or update the forward-looking statements
or opinions contained in this Interim Report; and (b) no liability
in the event that any of the forward-looking statements or
opinions do not materialise or turn out to be incorrect.

By order of the Board

Kwok Ying Lan

Chairman

Hong Kong, August 31, 2026
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Condensed Consolidated Statement of Profit or Loss

AR S EmR

For the six-month period ended 30 June 2026 &2 202656/330H LE7~ {8 B 25

For the six-month period ended

30 June
HZE68308 L7 AR HAR
2026 2025
20264 20254
Notes RMB’000 RMB’000
FiEE AREFT ABETTT
(Unaudited) (Unaudited)
(REREZ) (CRICE)
REVENUE A 5 2,656,385 2,396,521
Cost of sales SHE A (2,630,133) (2,373,971)
Gross profit EF 26,252 22,550
Fair value loss on investment Eid—C/E /NI = = VECE
properties, net 12 (995,970) (727,389)
Other income and gains EAUA R s 5 405,520 19,631
Selling and distribution expenses ~ $HER DS (75,020) (73,083)
Administrative expenses TR (321,120) (684,847)
Other expenses HthFEsz (278,800) (26,643)
Write-down of properties held for WoRATESHE FRRAY
sale and properties under MERTREY=E
development to net realisable PIEIRRE
value (1,855,766) (2,923,061)
Impairment of investments in REERBRIGHERE
joint ventures and associates RENRE (337,763) (13,918)
Impairment of other receivables HtEWEIERE (540,851) (508,138)
Remeasurement of financial Bt EMTHREEN
guarantee contracts 37,378 (249,343)
Impairment of property, plant Y- -BEKXZERE
and equipment 11 (642,427) -
Finance costs RS A 6 (1,437,652) (1,874,212)
Share of profits and losses of EhaEATER
joint ventures 3,677 (285,266)
Share of profits and losses of i =N~
associates 3,732 (254,504)
LOSS BEFORE TAX IR FRAIRS1E 7 (6,008,810) (7,578,223)
Income tax (expense)/credit FTiStR (FsR) /1% 8 (121,595) 186,690

LOSS FOR THE PERIOD HAmESHE (6,130,405) (7,391,533)
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Condensed Consolidated Statement of Profit or Loss (Continued)
ARG EHEER (8)

For the six-month period ended 30 June 2026 & Z2026568 30H LE7~1E B #iE

For the six-month period ended

30 June
HZE68308 17 AR HAM
2026 2025
20265 20254
Notes RMB’000 RMB’000
FiEE ARETT AE®TTT
(Unaudited) (Unaudited)
(REREZ) (RIS E%)
Attributable to: TR HEG:
Owners of the Company Fi/NEIEZZ= DN (4,745,433) (5,632,062)
Non-controlling interests JEPER e T (1,384,972) (1,759,471)
(6,130,405) (7,391,533)
Restated
wE5
LOSS PER SHARE TATEEAN
ATTRIBUTABLE TO (L RREsIE
OWNERS OF THE COMPANY
Basic (RMB cents per share) BEREBRARKED) 10 (319.14) (761.63)

Diluted (RMB cents per share) B2E (ERARED) 10 (319.14) (761.63)
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Condensed Consolidated Statement of Comprehensive Loss

HRARE EEEBER

For the six-month period ended 30 June 2026 &2 202656/330H LE7~ {8 B 25

For the six-month period ended

30 June
#Z6H308 1E751E B HAR
2026 2025
20265 20254
RMB’000 RMB’'000
AREFT AREBTT
(Unaudited) (Unaudited)
(REREZ) CRICER)
LOSS FOR THE PERIOD HiRESIE (6,130,405) (7,391,533)
OTHER COMPREHENSIVE (LOSSy HfthZ2mE (§58) ks
INCOME
Other comprehensive (loss)/income REBEEIsEEHDIE
that may be reclassified to profit or EEGZHMER
loss in subsequent periods: (B548) e -
Exchange differences on TEINETSMBE Z ER
translation of foreign operations EEE (92,093) 97,959
OTHER COMPREHENSIVE HREMZ2E (8518) W
(LOSS)/INCOME FOR THE NkRIIA
PERIOD, NET OF TAX (92,093) 97,959
TOTAL COMPREHENSIVE LOSS HRZEEIEREE
FOR THE PERIOD (6,222,498) (7,293,574)
Attributable to: LINE SR
Owners of the Company ViN/NCTEZZE DN (4,837,526) (5,534,103)
Non-controlling interests JEFERR e (1,384,972) (1,759,471)
(6,222,498) (7,293,574)
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Condensed Consolidated Statement of Financial Position

fRRAR E M BRI R

As at 30 June 2026 2202656 H30H

30 June 31 December
2026 2025
20264 20254
6830H 12831H
Notes RMB’000 RMB’000
B AR¥FT ARETT
(Unaudited) (Audited)
(REREZ) (f&2=i%)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment YRR RRE 11 1,160,149 2,029,108
Investment properties KEYE 12 8,819,673 9,951,500
Investments in joint ventures REERERE 999,923 971,897
Investments in associates REEAFIRE 3,901,999 4,215,400
Financial assets at fair value BARESTABREN
through profit or loss (“FVTPL") THEE 5,100 5,100
Deferred tax assets IRIEIRIEE B 620,436 622,000
Total non-current assets JERENE EAERE 15,507,280 17,795,005
CURRENT ASSETS MENEE
Land held for property R RSN E AN
development for sale T 1,288,359 1,288,359
Properties under development Y 6,604,350 7,809,858
Properties held for sale FFEIHE R 10,452,288 13,589,719
Prepayments, other receivables  FE{IR EfEWEIE R
and other assets Hih&EE 13 21,458,076 22,951,622
Prepaid corporate income tax SE(NFTESTIES 564,928 592,138
Prepaid land appreciation tax AT LG ER 786,884 834,766
Financial assets at FVTPL A EET ABmN
TREE 3,152 3,976
Restricted cash ZIRHIIRE 933,335 1,420,936
Cash and cash equivalents BeRIFEEEY 918,148 1,035,867
Total current assets TRENE EARER 43,009,520 49,527,241
CURRENT LIABILITIES mENEE
Contract liabilities =y V=K 2,190,384 1,975,314
Trade payables B ENTIE 14 4,152,961 4,268,504
Other payables and accruals =l N NS === 13,025,285 13,934,308
Interest-bearing bank and FTERITREMES
other borrowings 15 1,290,270 2,461,729
Corporate bonds NEMES 16 197,750 485,250
Senior notes BRERE 17 2,758,816 105,432
Corporate income tax payables  FEfF{E2EFFEM 1,791,011 1,689,319
Provision for land appreciation tax Z-#iiE{ER # 1,270,704 1,261,960
Total current liabilities MBS {R4EEE 26,677,181 26,181,816
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Condensed Consolidated Statement of Financial Position (Continued)

PR S MBI R (48)

As at 30 June 2026 /220265E6/530H

30 June 31 December

2026 2025
20264 20254
68308 12831H
Notes RMB’000 RMB’000
B 5E ARETFT AR®ETFTT
(Unaudited) (Audited)
(REEZ) (1&281%)
NET CURRENT ASSETS RENEEFER 16,332,339 23,345,425
TOTAL ASSETS LESS HEEERTSAE
CURRENT LIABILITIES 31,839,619 41,140,430
NON-CURRENT LIABILITIES JERENAE
Interest-bearing bank and FEIRITREMEES
other borrowings 15 3,348,960 3,917,553
Corporate bonds NEMES 16 2,569,250 2,281,750
Senior notes BRI 17 21,393,005 23,874,661
Deferred tax liabilities IFIERRIBE(E 963,049 1,009,635
Total non-current liabilities IERENEE4ERE 28,274,264 31,083,599
Net assets B 3,565,355 10,056,831
EQUITY s
Equity attributable to owners NATEE NG
of the Company
Issued capital BT 18 1,319,731 1,319,731
Reserves G 7,308,159 12,145,291
8,627,890 13,465,022
Non-controlling interests JEVERGfE R (5,062,535) (3,408,191)
Total equity TEm4a%E 3,565,355 10,056,831
Lam Lung On Kwok Ying Lan
HEER SRR
Director Director

EF EF
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Condensed Consolidated Statement of Changes in Equity
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YUZHOU GROUP HOLDINGS COMPANY LIMITED BMEBIZERERAR

Condensed Consolidated Statement of Cash Flows

MG ERERER

For the six-month period ended 30 June 2026 & Z2026568 30H LE7~1E B #iE

For the six-month period ended

30 June
#E6830H L7 1E B HAR
2026 2025
20264 20254
Notes RMB’000 RMB’000
MdsE AR¥FT AEETT
(Unaudited) (Unaudited)
(RESEEZ) (RiCE%)
CASH FLOW FROM RS EENIRERE
OPERATING ACTIVITIES
Loss before tax PRRAIETE (6,008,810) (7,578,223)
Adjustments for: TN IEREHEE:
Finance cost AR R 6 1,437,652 1,874,212
Interest income FEUA 5 (3,523) (13,834)
Depreciation HrEe 7 36,235 25,342
Fair value gain on financial BAREST B
assets at FVTPL SHEEADMEWE (54) =
Fair value loss on properties MEEGIIANERTE
revaluation 7 81,711 9,542
Write-down of properties held for  UBFFESHE FRR
sale and properties under MERTEMES
development to net AJEEREME
realisable value 1,855,766 2,923,061
Impairment of other receivables HihEWEIERE 540,851 508,138
Remeasurement of financial BT ERHREEN
guarantee contracts (37,378) 249,343
Impairment of investments in INEN=YN=I)53i 4 =—UN=
joint ventures and associates ERRE 337,763 13,918
Impairment of property, plant ME- BB RS ERE
and equipment 642,427 -
Share of profits and losses of EhaE A ATER
joint ventures (3,677) 285,266
Share of profits and losses of [EIEHE A B8
associates (3,732) 254,504
Fair value loss on investment KEMELNERE
properties, net SEE 12 995,970 727,389
Equity-settled share option Dt mit B R RS
expense 7 394 2,953
Loss on disposal of a subsidiary HE—RERBAREE 170,820 =
Loss/(gain) on disposal of HEYZE R sk
property, plant and equipment B8 (Was) 15 (128)
Gain on cancellation of BEREENE
senior notes 5 (398,308) -
Operating cash flows before EEATEFPIRIRSE
movements in working capital BEns (355,878) (718,517)
(Increase)/decrease in properties ~ FEEMIZE (GEh0) R
under development (1,494,901) 2,919,528
Decrease/(increase) in properties ?—rf’thEﬁﬁﬁE’Ji’F%%
held for sale L (G800 3,130,062 (1,083,180)
Decrease in prepayments, other ?ﬁjﬁ%ﬁf@%ﬂ%ﬂﬁ
receivables and other assets Fe B e A= 302,983 1,123,357
Increase/(decrease) in contract aHaEEm Gal)
liabilities 262,932 (692,426)
Decrease in trade payables B ENEIERLD (68,435) (627,859)
Increase/(decrease) in other HAENRIE R &
payables and accruals B0, R 719,115 (595,520)
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Condensed Consolidated Statement of Cash Flows (Continued)

FARERERER (B)

For the six-month period ended 30 June 2026 &2 202656/330H LE7~ {8 B 25

For the six-month period ended

30 June
#HE6H308 1E71E B HAR
2026 2025
20264 20255
Notes RMB’000 RMB’'000
PdsE ARBETT ARETT
(Unaudited) (Unaudited)
(RE&EZ) CRICE%)
Cash generated from operations &SRS 2,495,878 325,383
Interest received BWFIE 3,523 13,834
PRC corporate income tax (B4 RERERE
(paid)/refund FiSHR (34,483) 26,599
PRC land appreciation tax paid EFFPE  HIR(ETR (79,542) (150,804)
Net cash flows generated from REEHPIERENE
operating activities HEE 2,385,376 215,012
CASH FLOW FROM INVESTING B EBEENRESRE
ACTIVITIES
Purchases of items of property, BB RN
plant and equipment I5H 11 (49) (729)
Proceeds from disposal of items of  HEYZEBEK&ZE
property, plant and equipment IEBEPTS™IE 46 347
(Advance to)/repayment from (BAEEABRR
joint ventures BERBIENR (1,935,578) 590,400
(Advance to)/repayment from (BB TR
associates HENBIER (6,401) 139,441
Disposal of a subsidiary HERBAE 20 77,643 —
Decrease in financial assets at AR ET BT
FVTPL TRIEERD 745 -
(Increase)/decrease in SIRHIIRE ()8
restricted cash (140,578) 346,668
Net cash flows (used in)/generated 3&& &S (FRF) FRiS
from investing activities R mE P58 (2,004,172) 1,076,127
CASH FLOWS FROM RMEEBELNIRERE
FINANCING ACTIVITIES
Increase/(decrease) in amounts [E(SIEIERRARERTIB
due to non-controlling 10, GRiL)
shareholders 24,000 (203,258)
Return of capital to non-controlling ~ FEIERRB& SR ~ B3R []
shareholders - (214,804)
Repayment of bank and BEBTRAMEE
other borrowings (278,152) (410,539)
Repayment of corporate bonds BEARES - (36,000)
Payment for additional interestin ~ FE NIRRT BT T
a subsidiary without change R—REMEB AR
of control KESMETR TR (9,174) =
Interest paid BAFIE (231,828) (243,982)

Net cash flows used in financing ~ BAEEBIFFAIREEE
activities PR (495,154) (1,108,583)
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YUZHOU GROUP HOLDINGS COMPANY LIMITED BMEBIZERER AR

Condensed Consolidated Statement of Cash Flows (Continued)

AR RERER ()

For the six-month period ended 30 June 2026 & Z2026568 30H LE7~1E B #iE

For the six-month period ended

30 June
#HZE6H30H 1E751E B HARE
2026 2025
20265 20254
RMB’000 RMB’000
AREBTT AE®TTT
(Unaudited) (Unaudited)
(REREZ) (CRICEZ)
NET (DECREASE)/INCREASE IN IR&EKIREZHEY
CASH AND CASH GRisL) /3G hn$EE
EQUIVALENTS (113,950) 182,556
Cash and cash equivalents at BIRERIREEBY
beginning of period 1,035,867 1,119,141
Effect of foreign exchange rate PRI E B PER
changes, net (3,769) (4,857)
CASH AND CASH EQUIVALENTS HARIRE RIS ZEY
AT END OF PERIOD 918,148 1,296,840
ANALYSIS OF BALANCE OF RE MRS FEWERR
CASH AND CASH paxii
EQUIVALENTS
Cash and bank balances IR R IR TAGER 918,148 1,296,840
Cash and cash equivalents as AR R IR MEREH
stated in the condensed W st ARG SRS
consolidated statement of cash RTINS FIRE
flows and included in the Z1EY)
condensed consolidated
statement of financial position 918,148 1,296,840
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INTERIM REPORT 4 2026

Notes to Interim Financial Information

CORPORATE AND GROUP INFORMATION

Yuzhou Group Holdings Company Limited (the
‘Company”) is a limited liability company incorporated in
the Cayman Islands and its shares are listed on the main
board of The Stock Exchange of Hong Kong Limited.

During the period, the Company and its subsidiaries
(collectively referred to as the “Group”) were principally
engaged in property development, investment properties,
property management and hotel operations in the
mainland of the People’s Republic of China (the “PRC” or
“Mainland China”) and Hong Kong.

In the opinion of the directors of the Company (the
“Directors”), Mr. Lam Lung On and Ms. Kwok Ying Lan,
both being directors of the Company, are considered as
the controlling shareholders of the Company.

BASIS OF PRESENTATION

The condensed consolidated financial statements for
the six month period ended 30 June 2026 have been
prepared under the going concern basis. The Group
incurred a loss attributable to owners of the Company of
RMB4,745,433,000 for the six-month period ended 30
June 2026 and, as of that date, the Group had current
interest-bearing bank and other borrowings with a
carrying amount of RMB1,290,270,000, current corporate
bonds with a carrying amount of RMB197,750,000
and current senior notes with a carrying amount of
US$405,057,000 (equivalent to RMB2,758,816,000), while
its cash and cash equivalent was RMB918,148,000. This
condition indicates the existence of a material uncertainty
which may cast significant doubt on the Group’s ability to
continue as a going concern.

1.

21

FRHAR B E R M 5

30 June 2026 20264F6330H

AR REEER
BMEEERARAR (TEAF)
HRESESEMRRINERE
EAT) RPN EBB A B
BRATEMR e

B A REREWE AT (18
THRER) TERPEARHEMN
B ARE (TR S TR EIKRE ) &
EANEVERE - REYEY
EEEDURBIEFES-

FREEE (TEF ) BR FRT
EEMERTRERBRBL Y
BAR AR B IERR AR ER -

EHEE
REEFHE2026FE6H30H LN
BAHENEREAR G ERRTD
BFECER RN - REFENE
E2026%E6H30H L/ E S HAR
EERNABRBEBEAEGLEEAR
M4 745,433,000 B EZH >
NEEW R ERTREME
BIREmEAAREE1,290,270,000
T REBABESREEAARE
197,750,000t R M ENE L EHx
BRE{EA405,057,0005% 7T (1B E
RARWE2 758,816,0007T) * M
HRSRREEBYWAABARKE
918,148,000 7C o A R EERTFE
BARHEEN AIEHAEEGE
IS BIBE IR R E A SRR o

o
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YUZHOU GROUP HOLDINGS COMPANY LIMITED BMEBIZERERAR

Notes to Interim Financial Information (Continued)

o HA R 75 E L B 5E (48)

30 June 2026 20264F6530H

2.1

BASIS OF PRESENTATION (Continued)

In view of the aforesaid, the Directors have given
careful consideration to the future liquidity and
business performance of the Group and its available
sources of financing in assessing whether the Group
will have sufficient financial sources to continue as
a going concern. The validity of the going concern
assumptions on which the condensed consolidated
financial statements have been prepared, depends on
the following plans and measures to mitigate the liquidity
pressure and to improve the financial position of the
Group:

(a)

The Group will continue to accelerate the sale
of properties, and proactively take measures
to improve the recoverability rate of the sales
proceeds.

The Group will continue to implement measures to
activate the existing assets.

The Group will continue to implement an asset
disposal plan for investment properties to replenish
liquidity.

The Group will recover funds through business
optimization and the disposal of equity investments,
while proactively maintaining its strategic focus and
resource consolidation.

The Group will continue to negotiate with banks
and other financial institutions on repayment
extensions, refinancing and new financing to
alleviate working capital pressure. Meanwhile, with
the support of policies, the Group will seek new
financial facilities in the capital market.

The Group will continue to monitor its cash flow
and work with professional advisers to assess
and take necessary steps to prevent or mitigate
imminent risk of non-payment (if any) in respect of
the Group’s outstanding debts. In the event of a
funding shortfall, the Group will promptly implement
liability management on debts, including but not
limited to extension or restructuring the debts, to
ensure that its obligations can be met.

2.1

2INEE (@)
ERERER EEN M AER
RERBEEREMBERFEL
B BB RERAEBRRRE
BEREFRBEURTES AR
BRR - R ARG E M BRERR
REFEEE/RROARME BUR
RUTREBRRBETEIRA
EXREEMHR RSB RIE:

(a) TEERFEBMRYEH
& WA R EUE TR S 8
EFERIARIR K

(b) FTEEREEEFEHELE
EIRAEE.

(c) FTEEREENREVMEER
f & E fE B 5T 8 LAFE SRR
ED-

(d) FTEERBEEBELRY
ERERENEES BB
RREBRERERESG

(e) AEBERFEEIRITRHELM
TRMBERERER B
RMERMAME JURKEE
BE B H IR AL
REBRIF T RELS
BERNNMBRE-

(H FTEERFEERHERD
oA E R A (R
R BRE 0 B2 45 7 > LATR ST B
BLHERAEBREER
BBERRENENREE (W
B) fHEEHIFER AE
B & EES (BEES
RIEFLEIKEAR) B
aEEE NERERTH

MEEe
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Notes to Interim Financial Information (Continued)

R HA R 75 B L B 5E (48)

30 June 2026 20264F6330H

2.1 BASIS OF PRESENTATION (Continued) 2.1 EINEE @)

(g) The Group will continue to implement cost control
measures and minimize capital expenditures to
preserve liquidity for on-going development of
its existing property development projects and
operation of other businesses.

The Directors have reviewed the Group’s cash flow
projections prepared by the management, which cover
a period up to 31 August 2027. They are of the opinion
that, taking into account the above-mentioned plans
and measures, the Group will have sufficient financial
resources to meet its financial obligations as they fall due
for the next fourteen months based on its projected cash
flow forecasts.

Accordingly, the Directors consider that it is appropriate
to prepare the condensed consolidated financial
statements on a going concern basis. Notwithstanding
the above, significant uncertainties exist as to whether
the Group is able to achieve its plans and measures
as described above. Whether the Group will be able to
continue as a going concern would depend upon the
following:

(a) the successful and timely implementation of
the plans to accelerate the sale of properties,
proactively improve the collection rate of the sales
proceeds and other receivables, and control costs
so as to generate adequate net cash inflows;

(b) the successful disposal of assets as and when
needed; and

(c) the successful renewal of the Group’s outstanding
debts (including negotiated non-cash settlement
of all offshore debt liabilities), refinancing and new
financing as and when needed.

Should the Group be unable to achieve the above-
mentioned plans and measures and operate as a
going concern, adjustments would have to be made to
condensed consolidated financial statements to adjust
the value of the Group's assets to their recoverable
amounts, to provide for any further liabilities which might
arise and to reclassify non-current assets as current
assets and non-current liabilities as current liabilities.
The effects of these potential adjustments have not
been reflected in the condensed consolidated financial
statements.

(9) AEEMEIR S B i pl A2
B HR TR ENEARS
B FRERSHETANEAR
BEHERZRENFEERE
RASEH MR-

EECUEREEBMGRERNE
BEE2027F8H31HILHE Z 4
EEBREREBH - HERA K
sk it B R E R ANEER
BEBENARESREBIBEER
R BEERUENL &K+ HME B
EHAZ B E o

Hit EFRRUFBEREESEER
NERAGRSMBEREBIRE-BE
g0 PR REBBER R E Litist
BIREHNEEERTERERR.
AEBETRHBEERBURRT
HIEIE:

(a) FIWEREZEEE UM
RHEME - BBIESHE
PSR IR K B At FE R IR [E]
W DUk ) R A > fe T 22
EREHREFRA;

(b) MABEFRINHEEE,;
K

(c) NERERUVEREEH
REBER (BEEHEMU
IFREH NS BRARIME
Bal) BRERTRE-

il S EARAERE LA st 8 K FE
M B EEREEE BIZAN SRR
B BRERFHBE URKEEE
EENBEAREHTKREIEE:
FLPBE EERERE—F BRs
REH LRIFERBEEENDE
ARBBEE RIFRSEREND
Banpaf-2TEERBNY
BT ENERESVHFRRPR
Bho
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Notes to Interim Financial Information (Continued)

o HA R 75 E L B 5E (48)

30 June 2026 20264F6530H

2.2

23

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") as well as the applicable
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited.

The condensed consolidated financial statements should
be read in conjunction with the 2025 annual financial
statements. Other than change in accounting policies
resulting from application of amendments to a HKFRS
Accounting Standard, the accounting policies and
methods of computation used in the preparation of these
condensed consolidated financial statements for the six-
month period ended 30 June 2026 are consistent with
those used in the Group’s annual financial statements for
the year ended 31 December 2025.

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period
beginning on 1 January 2026 for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to HKFRS 9
and HKFRS 7

Coniracts Referencing
Nature-dependent
Electricity

Amendments to the
Classification and
Measurement of
Financial Instruments

Amendments to HKFRS 1,
HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Amendments to HKFRS 9
and HKFRS 7

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

2.2

2.3

RNEE
BRGEEMBHRERDBEEES
stEiRg (TEBEStEIAE)) 1]
BV BB G St 2R E 3458 T EARA
BREIREBBEXZAMARA
Bl58 7 L AR RN ERD 2R B A
BREMRS-

BRGE M BERRELRERE
E2025F FEEIRET—HEE
BREREAMFRSER S5t
HERZ B MER GBS E
BENIN RREE E202656H 30
BlEANEAEBZZEEHES
MR RAIEA 2 BB kst
B EEAEBMEE2025F128
SIRLEFEEZEEMBRRME
BEER—e

EAMBRESENGHER
Z1&TZ FERR

RAGHHIAR AEEEERE
AT HEEEGHMmAgEMAR
2026 F1 A1 HBABZAERFE
HAReasIE N 2 BB BREE
A st R BT URE AEE
HESRRAR & IR

ERBRAENFIE REENEFLES
REBUBHREER &4
BT

ERBRAENF9, ZRTRIERIE

REBYFHEED 2157
ETEZIET
DY BRL R  BEYBHLE)
EREEE— B8 BEE
£11E EERET
BB B R
o5 BB
EERE 105
REEL:HEE)

FIHZET
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Notes to Interim Financial Information (Continued)

2.3 APPLICATION OF AMENDMENTS

TO HKFRS

ACCOUNTING STANDARDS (Continued)
The application of these amendments to HKFRS

Accounting Standards did not result

in significant

changes to the Group’s accounting policies, presentation
of the Group's financial positions and performance for the

current and prior periods and/or on the

disclosures set

out in the condensed consolidated financial statements.

3. DISAGGREGATION OF REVENUE

Set out below is the disaggregation of the Group’s

revenue from contracts with customers:

For the six-month period ended 30 June 2026

R HA R 75 B L B 5E (48)

30 June 2026 20264F6330H

2.3 EBRMBREENGHER

ZIETZ e ()
RRAZSEEBYHREERN S
FRZ BT EEAER G5t
E&%\Z’Kﬁﬁﬁaﬂ&@?ﬁ\fﬁﬂﬁaﬁzﬁﬁgﬁj
BIRRARRRZ 2R, H&ZE
BRGEMBREAMHECIREE
FEAREE-

WL A 53 45

TRV AEEEZTFSHRAR
D

B XE2026F6H30HLL/NERH
B

Property Property
development  management Total
EUES e MEEE st

RMB’000 RMB’000 RMB’000

AEBTT ARETR  ARETR

(Unaudited) (REER
Segment pir
Type of goods or services EmIIREER
Sales of properties YEHE 2,414,226 - 2,414,226
Property management fee MEEEEWA
income - 135,731 135,731
Total revenue from contracts ERAHRALRLE
with customers 2,414,226 135,731 2,549,957
Timing of revenue recognition LN
Goods transferred at PE—REBEER
a point in time 2,414,226 - 2,414,226
Services transferred over time R—BEEER R - 135,731 135,731
Total revenue from contracts ERAHRALLLEE
with customers 2,414,226 135,731 2,549,957
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Notes to Interim Financial Information (Continued)

o HA R 75 E L B 5E (48)

30 June 2026 20264F6530H

3. DISAGGREGATION OF REVENUE (Continued) 3. AR @®
For the six-month period ended 30 June 2025 B E20259F6830H LE7< @B HA
&
Property Property Hotel
development  management operation Total
MRS MEER BT fast
RMB'000 RMB'000 RMB'000 RMB'000
ARETT AEETT AEETT ANRETT
(Unaudited) (REEEH)
Segment 7
Type of goods or services EmaiR%ER
Sales of properties MEHE 2,174,382 - - 2,174,382
Property management fee MEEEBERA
income - 105,234 - 105,234
Hotel operation income BIESEWA - = 8 8
Total revenue from contracts e YN
with customers 2,174,382 105,234 8 2,279,624
Timing of revenue recognition I AFESTESFS
Goods transferred at RE-REEEER
a paint in time 2,174,382 - - 2,174,382
Services transferred over time R —ERFF BB R - 105,234 8 105,242
Total revenue from contracts EREAWARE
with customers 2,174,382 105,234 8 2,279,624
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has five reportable operating segments as follows:

(a) the property development segment engages in the
development and sale of properties;

(b) the investment properties segment invests in
properties for their rental income potential and/or
for capital appreciation;

(c) the property management segment engages in the
provision of property management services;

(d) the hotel operation segment engages in the
operation of hotels; and

(e) the others segment comprises corporate income
and expense items.

Management monitors the results of the Group’s
operating segments separately for the purpose of making
decisions about resources allocation and performance
assessment. Segment performance is evaluated based
on reportable segment (loss)/profit, which is a measure of
adjusted (loss)/profit before tax. The adjusted (loss)/profit
before tax is measured consistently with the Group’s
loss before tax except that interest income and finance
costs are excluded from such measurement. Segment
assets and liabilities are not reported to the Group’s chief
operating decision maker regularly.

R HA R 75 B L B 5E (48)

30 June 2026 20264F6330H

REDBER

REEMS ~EEDUHERR
BEREE DRETEBEM
ELFfr A B0 T (B FT 3R 5 A 3 3
o

(a) YIFEREDENEYERE
RIHE;

(b) BEMEDEHYENEE
WABN R HERIEELF
HRE,;

(c) MFEEEDERMNEETE
AR 5

(d) AEEE DI FHE KL

=304

(e) HNEHBFELEERARX
HEEe.

EEEDHBEATERKEDE
G SETEMERD R KRR
EFHARR - D BMRITEATRE D
EREY (B58) FB IR 574 RIAR
FAEFRRA (B18) /FIBHEtE.
EIRERR AT (B1R) /FIBRY
BHEAEERRRNATGIE 201
M EBWARBERSTHDRFTAR
Bt BN HMEEREBILIFEH
MAERTEEERRERS
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Notes to Interim Financial Information (Continued)
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4. OPERATING SEGMENT INFORMATION 4. REDEEE @)
(Continued)
For the six-month period ended 30 June 2026 #ZE2026F6830H LL/NEHHA
f
Property  Investment Property Hotel
development properties management operation Others Total
IES R BENE MEERE BELE Hit tazm

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AEBTRE ARBTT ARETR ARETR ARETR ARBTE:
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
CREER)  (REER)  (REER)  GREBR)  (RESR)  REER)

Segment revenue AEA
Sales to external RINDE A IEHE

customers HE®R 2,014,226 106,428 135,731 - - 2,656,385
Other income and gains ~ EtIA K& 401,168 533 292 - 4 401,997
Total 4075 2,815,394 106,961 136,023 - 4 3,058,382
Segment resuls YL (3484.201)  (1,000,733) 8,602 (218) (8131)  (4574,681)
Reconciliation: i

Interest income FIBBA 3,523

Finance costs REA (1,437,652)
Loss before tax BiRAEE (6,008,810)
Income tax expense PSR (121,595)

Loss for the period HnEE (6,130,405)
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OPERATING SEGMENT INFORMATION 4. REDEBEN @
(Continued)
For the six-month period ended 30 June 2025 HZE2025F6H30H LE/~E B #7
Ei
Property Investment Property Hotel
development properties  management operation Others Total
e KM= LESSPE B Hith g
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETT ARETz ARETT ARETR
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEE1Z) (REER) (kB (k&ER) (R&ER) (R&ER)
Segment revenue DEMA
Sales to external RINDE A EHE
customers HER 2,174,382 116,897 105,234 8 - 2,396,521
Other income and gains ARz 5,280 454 53 - 10 5,797
Total ez 2,179,662 117,351 105,287 8 10 2,402,318
Segment results DL (5,122,374) (619,394) 33945 (162) (9860)  (5,717,845)
Reconciliation: HiR:
Interest income FBBA 13,834
Finance costs EDEN (1874,212)
Loss before tax iAISE (7,578,223)
Income tax credit itzsin 186,690
Loss for the period HAnEE (7,391,533)
Geographical information i E R

Geographical information is not presented since over
90% of the Group's revenue from external customers
is generated in Mainland China and over 90% of the
segment assets of the Group are located in Mainland
China. Accordingly, in the opinion of the Directors, the
presentation of geographical information would provide
no additional useful information to the users of these
financial statements.

Information about a major customer

During the six-month periods ended 30 June 2026 and
2025, no revenue from transactions with a single external
customer amounted to 10% or more of the Group’s total
revenue.

BN AEBEIO% N EEE B UL
ABR B H B K fE R 8190 % B 73 BB
EEMRPEA R #2753
BER Rt EFB5 25t
BB EHZETYHRERMNIE
RERMEEINERNER

FEFRER

B ZE2026F K2025%6530H LE
7NE B HARE B — N P R
S A LA EBABUTA10% ]
Bl ke
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5.

6.

REVENUE, OTHER INCOME AND GAINS 5. WAHAtRA KUz
An analysis of the Group’s revenue, other income and A& BRI~ EL AR R AR HY
gains is as follows: DT
For the six-month period ended
30 June
HZE6H30H LE7<ME R HARS
2026 2025
20264 20254
RMB’000 RMB’000
ARETT ARETT
(Unaudited) (Unaudited)
(REREEZ) (RE&EZ)
Revenue A
Revenue from contracts with ERAHWA
customers:
Sales of properties MIZETHE 2,414,226 2,174,382
Property management fee income  #EEEEULA 135,731 105,234
Hotel operation income TBIERS WA = 8
2,549,957 2,279,624
Revenue from other sources: HzRERIUA
Rental income from investment KREYERTWA
properties 106,428 116,897
2,656,385 2,396,521
Other income and gains H A KU s
Bank interest income SRITHRIBULA 3,523 13,834
Gain on cancellation of senior Eai el e
notes (Note 17(f)) (MI=E17(F) 398,308 =
Others HAth 3,689 5,797
405,520 19,631
FINANCE COSTS 6. RMERZA
An analysis of finance costs is as follows: MBI

For the six-month period ended

30 June
#HZ6H308 1E751E B HARD
2026 2025
20265 20255
RMB’000 RMB’000
ARETT AREBTT
(Unaudited) (Unaudited)
(RE&BZ) (R EZ)
Interest on interest-bearing bank  stEIRITREMMEE-
and other borrowings, corporate REMES KBS
bonds and senior notes ZEAF B 1,556,091 2,062,908
Less: Interest capitalised B ERERE (118,439) (188,696)
Total #BEt 1,437,652 1,874,212
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LOSS BEFORE TAX 7. FRAIEGE
The Group’s loss before tax is arrived at after charging/ REBMBIBRIN AT BTN,
(crediting): GIAUTRIERF/E:

For the six-month period ended

30 June
HE68308 L7 BB HAR
2026 2025
20265 20255
RMB’000 RMB’000
ARBFT ARBTT
(Unaudited) (Unaudited)
(RE&EZ) (RECEIZ)
Cost of properties sold BEEWERK 2,506,703 2,306,839
Cost of services provided FriRHARS 2 At As 123,430 67,132
Depreciation HrEE 36,235 25,342
Loss on disposal of a subsidiary* HENRB A B EE
(Note 20) (K5E20) 170,820 -
Loss on properties revaluation* Yz hEE
(Note 11) (BsE11) 81,711 -
Employee benefit expense BERHNZE (B
(including directors’ and chief EEREFENTE
executive officer's remuneration): AN -
Wages and salaries TENGE 52,921 60,430
Equity-settled share option T B RBAGIE
expenses iz 394 2,953
Retirement benefit scheme IRIRfEF]ETEIHRR
contributions 6,703 9,833
Less: amount capitalised B EBAREERE (3,582) (8,535)
56,436 64,681
Direct operating expenses BEEVFE SR B
(including repairs and maintenance)  EAREIFKE
arising on rental-earning investment S (BEEER
properties i) 9,660 7,387
* These items are included in “Other expenses” in the ZEHEEFAGRESIERERA

condensed consolidated statement of profit or loss.

THE Sz o
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8. INCOME TAX

No provision for Hong Kong profits tax has been made
for the period as the Group has no assessable profits
generated during the period (six-month period ended
30 June 2025: Nil). The income tax for the subsidiaries
operating in Mainland China is calculated at the
applicable tax rates on the taxable profits for each of the
six-month periods ended 30 June 2026 and 2025.

An analysis of the income tax charge/(credit) for the
period is as follows:

Frigi

FE A s £ [ B PO A 4 2 A FERR AR
A B SR AT E B ER
fEH B (B = 20256 H30H L
7B B HA RS ) o 5 R B oK RE A
SN B ABINAMERIBEEE
20264 5220255683 30H LE/ 1@
B AENERRT BRBERR
H5tHo

BRI MES (%) DR
mr:

For the six-month period ended

30 June
#ZE6830H L7 E 8 HAR
2026 2025
20264 20254
RMB’000 RMB’000
AR¥EFT AEEFT
(Unaudited) (Unaudited)
(RESEEZ) (REEEIZ)
Current: BPHA:
PRC corporate income tax BB 2EFTSHR 6,220 108,375
Under/(over) provision in BEFEEEEIE
prior years (EBEEE) 26,462 (80,774)
PRC land appreciation tax HREE IR ERR 133,935 18,120
166,617 45,721
Deferred: IRIE
Current period ZXHAfE (45,022) (232,411)
Total tax charge/(credit) for HEARRIERESE (%)
the period 4B%E 121,595 (186,690)
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INTERIM DIVIDENDS

The Directors did not recommend the payment of an
interim dividend for the six-month periods ended 30 June
2026 (six-month period ended 30 June 2025: Nil).

LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

The calculation of the basic loss per share amount for the
periods ended 30 June 2026 and 2025 is based on the
loss for the period attributable to owners of the Company,
adjusted for the distribution related to senior perpetual
securities, and the weighted average number of ordinary
shares of 1,487,986,995 (six-month period ended 30
June 2025: 758,296,188*) in issue less the weighted
average number of shares of 1,032,450 (six-month period
ended 30 June 2025: 1,032,450%) held under the share
award scheme.

The calculation of the diluted loss per share amount is
based on the loss for the period attributable to owners
of the Company, adjusted for the distribution related to
senior perpetual securities, and the weighted average
number of ordinary shares used in the calculation is
the total of (i) the weighted average number of ordinary
shares in issue during the period, as used in the basic
loss per share calculation, and (ii) the weighted average
number of ordinary shares assumed to have been issued
at no consideration on the deemed exercise of all dilutive
potential ordinary shares into ordinary shares.

10.

30 June 2026 20264F6330H

FhHARZ 2

EELEZMEE2026E6H30
H 1758 B HAR RS R HARR B (F
E2025%E6H30H L7 E B HARS

) o
TREEE ANEEESRER

HZE2026FEK202546830H
IFHEMNESRELRBESRELR
RRBHEE AEHERNERE (B
RIFE SR KEDTFBRAND I
EFHBE) RPREZETIEE
BRI F 39 %01,487,986,995%
(B E2025%F6830H L@
HARS:758,296,188*%) R IH R
82 ED B PR RE AR 19 MR 19 8
1,032,4508% (Bl £20255%F6530
HiE/NE B HAR 11,032,450 /%)
&

SREEHEETENEER TT@E
BEARGEBRABR (BRERS
XEBEFAMNDIKIELHAE) qu
% mat B AR EBRNET S
() AR EERESBIEE
NE#TEBERMEFIIH K (i)
BRIEFAEABEENZEER
WRFEITERSERFEUE
BEAFHTHSERMETIH
ZHBMe
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10.

LOSS PER SHARE ATTRIBUTABLE TO

OWNERS OF THE COMPANY (Continued)
The calculations of the basic and diluted loss per share

are based on:

10. ZXAREEARBLESRER

(48)
BEREARBEEBENGENLE
7

For the six-month period ended

30 June
HE68308 L7 EBHAM
2026 2025
20264 20254
RMB’000 RMB’000
ARETT ARET T
(Unaudited) (Unaudited)
(RESEEZ) (R EZ)
Loss E518
Loss for the period attributable to  ANA )R AELHIA
owners of the Company 518 (4,745,433) (5,632,062)
Distribution related to senior BRSO EE SN DK
perpetual securities - (135,503)
Loss used in the basic and diluted SREARKEHEEFTE
loss per share calculations FrERIESIE (4,745,433) (5,767,565)
Number of shares
P8R
For the six-month period ended
30 June
HE68308 LL/NEBHAM
2026 2025
20264 20254
(Unaudited) (Unaudited)
(RELEZ) EScE)

Shares

Weighted average number of
ordinary shares in issue less
the weighted average number
of shares held under the share

award scheme during the period,

used in the basic loss per share
calculation

iabi)

HRE#ETERRZ
IR BURAR R
AR EERI ST BIPRTS
RN 98
BRstEEkER
g

1,486,954,545 757,263,738"

Weighted average number of
ordinary shares in issue during
the period, used in the diluted
loss per share calculation

HRE#ETEERY
IR0 AR
StEEkREEER

1,486,954,545 757,263,738"
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LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY (Continued)

* The weighted average number of ordinary shares for the
period ended 30 June 2025 has been retrospectively adjusted
to reflect the share consolidation and the bonus element
arising from the rights issue as disclosed in note 33 of the
Group’s consolidated financial statements for the year ended
31 December 2025.

PROPERTY, PLANT AND EQUIPMENT

During the six-month period ended 30 June 2026,
the Group acquired property, plant and equipment of
RMB49,000 (six-month period ended 30 June 2025:
RMB729,000). During the period ended 30 June
2026, certain owned properties vacated by the Group
and marketed for operating lease were transferred to
investment properties. On the transferred date, they were
revalued at an aggregate fair value of RMB98,737,000,
resulting in a revaluation deficit of RMB81,711,000.

As at 30 June 2026, the Group performed an impairment
assessment on its self-owned buildings. The recoverable
amount of the asset was measured at fair value less
costs of disposal, with the fair value determined
using the direct comparison method by reference to
recent comparable market transaction data, which are
positively correlated with market unit sales rates. As the
recoverable amount was lower than its carrying amount,
an impairment loss of RMB642,427,000 (2025: Nil) was
recognised for the reporting period.

10.

11.

30 June 2026 20264F6330H

TARER AEIEEREE
(&)

*

HZE2025%6H30H IEHEREAE @
BRI FHH BB AR UK
MA@ & E2025%F 1283101k
FELAESUHBHRRMEIFMIRE
IR 15 & R (R BRFR A A 2 AT A
%o

ME-BERRE
HZE2026FE6H30H L@ B &7
B AEEEREVE -BERR
B ARK49,0007T (B E20254F
6830 I/ M AR
729,00070) ° R & E 202664
S0HIEHfE AEEAETEEE
TRARCEHRENEEMER
ERALEYE-PEREH
ZEMERLNABEHARE
98,737,000 C#ETEM TR EE
BB ARYES1,711,000750

B ZE2026F6830H  AERKH
BAEEFET T RET L -ZREE
B A YR Bl & 5B 3% A B R S A8 B
BEERAT 2 EPAABREE
BUEEL 2FERPILEHIERS
HIEHTE 2EEEEMm BB
EXZ2FHERER R BRI KRE S
BENREEREEE ARSHEE

R AR 642,427, 0007THIB

B185% (20254 4#®) o
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12. INVESTMENT PROPERTIES 12. REYE
Under
Completed construction Total
BT 2 “Est
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT
(Unaudited) (REEZ)
At 1 January 2026 12026518 1H 9,617,500 334,000 9,951,500
Transfer from property, EREYE - BERRE
plant and equipment 98,737 - 98,737
Transfer to properties BRERFEHERRN
held for sale YES (212,546) - (212,546)
Exchange realignment BRI (22,048) - (22,048)
Net losses from fair value ‘A A(EREEEEFHE
adjustments (947,509) (48,461) (995,970)
At 30 June 2026 122026568 30H 8,534,134 285,539 8,819,673
(Audited) (R2&17)
At 1 January 2025 2025518 1H 10,841,400 346,800 11,188,200
Transfer from properties EREFEHERTRN
held for sale S 14,200 - 14,200
Transfer to properties ERERFEHERTRN
held for sale YJES (73,776) = (73,776)
Exchange realignment (R (18,363) - (18,363)
Net losses from fair value ‘A AEREEEEFHE
adjustments (1,145,961) (12,800) (1,158,761)
At 31 December 2025 120255128311 9,617,500 334,000 9,951,500
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INVESTMENT PROPERTIES (Continued) 12. REYE @

Notes: B s
(a) At 30 June 2026, certain of the Group's investment properties (a) 72202668308 AEEE TR
with an aggregate carrying amount of RMB4,476,296,000 (31 HEEAANRT4,476,296,000
December 2025: RMB5,453,600,000) were pledged to banks 7t (2025F12H31H: AR
to secure the bank loans granted to the Group (note 15(a)(ii)); 5,453,600,0007T) R BEYEE
IR FIRTIERAEBRERIRTE
BT (MIEE15(a)(ii)) 5
(b)  The Group’s completed investment properties are leased to (b) AEENERTREMELETSE
third parties; =755
(c)  The Group’s completed investment properties and investment (c) FAEENEBRTREMEREREL

properties under construction were revalued by Masterpiece
Valuation Advisory Limited. and Jones Lang LaSalle Corporate
Appraisal and Advisory Limited on 30 June 2026 and 31
December 2025 respectively.

For completed investment properties, valuations were either
based on the capitalisation of net rental income derived from
the existing tenancies with due allowance for the reversionary
income potential of the properties, or made with reference to
comparable market transactions taking into considerations
of adjustments to reflect differences in transaction timing,
location and tenure.

For investment properties under construction which were
stated at fair value at the end of the reporting period,
valuations were based on the cost approach and have taken
into account the land cost, construction costs, overhead cost
and the project profit margin.

In the opinion of the Directors, for all investment properties
that are measured at fair value, the current use of the
properties is their highest and best use.

EYERT NHEBEAERATR
hER{TEET G R AHERAT]
D BIFL 2026568 30H K 20255
12331 HE ge

MERTREYEMS  HEER
RARBIRAEBONES WA FERE
B WEE St AERER DI AER
KRBV B EETE LRGSR
5 E B RRRZFEHEIE
R ABABYZE R IEH 2 sH %

PR EEIR U AR EARBIERE
REVMEMS HEURFESE
A fE 4 Mt pf A R AR A~ 3%
ARIEEFEER.

EERR AR RAAEFBOFRAE
REMEMS ZEMENRER
BRHERSURRERR
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13. PREPAYMENTS, OTHER RECEIVABLES AND

13. FA{ITR~ EfthEUTRIE R E At

OTHER ASSETS BE
30 June 31 December
2026 2025
20264 20254
68308 12831H
RMB’000 RMB’000
ARETT ARETT
(Unaudited) (Audited)
(REE%) (#2281%)
Prepayment SiE(NE 3,003,134 3,158,669
Other receivables and HhEWERIE R,
other assets Hih&EE 27,809,026 28,606,186
Impairment A (9,354,084) (8,813,233)
21,458,076 22,951,622
Notes: F5E:

(c)

At 30 June 2026, certain of the Group’s other receivables
with an aggregate carrying amount of RMB66,410,000 (31
December 2025: RMB64,171,000) were pledged to banks to
secure certain of the bank loans granted to the Group (note

15(a)(iv));

As at 30 June 2026, included in the Group’s other
receivables are amounts due from joint ventures and
associates of RMB7,884,609,000 (31 December 2025:
RMB6,623,309,000) and RMB2,577,870,000 (31 December
2025: RMB3,258,535,000), respectively, which are unsecured,
interest-free and repayable on demand;

With respect to credit risk arising from receivables from
non-controlling shareholders of subsidiaries and other
receivables and other assets, the Group performed the
impairment assessment under expected credit losses (‘ECLs”)
with significant balances individually. The credit risk has
increased significantly since initial recognition but not credit-
impaired due to the deterioration of the financial position of
some particular debtor. The Group recognised the ECLs of
RMB337,139,000 which were measured at an amount equal to
lifetime ECLs during the six-month period ended 30 June 2026
(six-month period ended 30 June 2025: RMB126,584,000);

(a)

(c)

#2026FE6H30H  AEEET
REEEAAR66,410,000
7T (2025€E 128310 AR
64,171,0007T) HEMEKRIBE,
ERFIRTUEAEERERET
SRITERBVIEIR (IEE15(a)(iv) ;

R2026FE6 B30  AE@BMH
HMERREBEFREREE AT
EBMEABRELNBARKE
7,884,609,0007T (2025512531
B: AR%6,623,309,0007T) &
AR2,577,870,0007T (20254
124318 : AR%3,258,535,000
7T BRRIEARKR RERAE
REREEE;

FLH B A B FF A AR SR FE UGN IE R,
HiEW B EthE EEENS
BRBMs ~AEEREEREE
Bx (TFEEERK%)) tEALE
BEBETREN G- BRNETR
EEHBANPVBERRTBE EER
B B ¥ A FE SR LU SR BB I N i
FEERE FEBMREE20265F
68308 L7188 B R R TEAE
E18% AR #337,139,0007T (1%
2HESHREERLAEHN2) (H
F 2025468300 LE7/E A HAR :
AR #126,584,0007T) ;
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13. PREPAYMENTS, OTHER RECEIVABLES AND
OTHER ASSETS (Continued)

Notes: (Continued)

14.

(d)

(e)

For receivables from joint ventures and associates, the
Group performed individual impairment assessment on
each joint venture and associate. Since the downturn in
Mainland China’s real estate industry adversely impacted
the financial performance of the Group’s joint ventures and
associates to varying degrees, the Group recognised ECLs
of RMB196,563,000 (six-month period ended 30 June 2025:
RMB222,834,000) and RMB7,149,000 (six-month period
ended 30 June 2025: RMB158,720,000), respectively during
the period; and

The remaining financial assets include in the above balance
related to receivable for which there was no recent history of
default and past due amounts, and the loss allowance was
assessed to be minimal.

TRADE PAYABLES

An aging analysis of the trade payables as at the end
of the reporting period, based on the invoice date, is as

13.

14.

30 June 2026 20264F6330H

FA{T TR ELfth FE UL TR A B E Ath
BE @

HiEE: ()

(d)

(e)

FEWSE AT RHE QAT
Emes AEEHSAE QAR
Bt A BB B E T RE o B
RHEAEEMETERRHEA
EESERAARBKENTNME
REEETHAREENTAEZE,
AEBRPADBRIFEHEE
BEARK196,563,0007T (&
F2025%6830H L/ 188 HA
R AR¥222,834,0007T) B A
E#7,149,0007T (BiE 20254
6H30BLEAERHAM: AR
158,720,0007T) ; &

ST LA ERBBR T SRS A B
S GHUNE R & STIEE LN e
BRR BEERERAGRLAR
BERe

B A EARE
F R £ HARSAS SR > E BB (SRR
R RAM2IINERE AT T

follows:
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥TT ARETT
(Unaudited) (Audited)
(RESEEZ) (281%)
Within 1 year 1R 1,095,300 1,149,172
1to 2 years 124 3,057,661 3,119,332
4,152,961 4,268,504

The trade payables are non-interest-bearing and
unsecured.

B S RARIER T B REIER.

77



78

YUZHOU GROUP HOLDINGS COMPANY LIMITED BMEBIZERER AR

Notes to Interim Financial Information (Continued)

o HA R 75 E L B 5E (48)

30 June 2026 20264F6530H

15.

INTEREST-BEARING BANK AND OTHER 15. s ERITREMES
BORROWINGS
30 June 31 December
2026 2025
20265 20254
6830H 12831H
RMB’000 RMB’000
ARETT AR®FTT
(Unaudited) (Audited)
(REEZ) (REZ)
Analysed into: PariiE I
Bank loans repayable: BEERITERIEAR:
Within one year or on demand P1EARTIZEX 1,185,270 1,951,229
In the second year P25 215,000 1,248,593
In the third to fifth years, REEIFEESE
inclusive (BIEEEMmEF) 1,909,960 640,000
Beyond five years 5% 939,000 2,028,960
4,249,230 5,868,782
Other loans repayable: BEEHMERERR:
Within one year or on demand P1ERTIRER 105,000 510,500
In the second year N2 285,000 L=
390,000 510,500
4,639,230 6,379,282
Notes: B 5
(a)  Certain of the Group’s bank and other borrowings are secured (a) AEBNETRITEREMESELA
or guaranteed by: DU AR s R
(i) mortgages over the Group’s properties under (i) AEBNRESHABER

(ii)

(iii)

development with an aggregate carrying amount
at the end of the reporting period of approximately
RMB569,865,000 (31 December 2025:
RMB4,336,955,000);

pledges over the Group’s investment properties with
an aggregate carrying amount at the end of the
reporting period of approximately RMB4,476,296,000
(81 December 2025: RMB5,453,600,000) (note 12(a));

pledges over the Group’s properties held for sale
with an aggregate carrying amount at the end of the
reporting period of approximately RMB2,099,361,000
(81 December 2025: RMB238,650,000);

(if)

(iii)

BOREMEENAAR
#569,865,0007T (2025
F£12H831H8: AR
4,336,955,0007T) MITEE
MIZERIRIB;

AEEBRRSHBER
RORREAENA AR
4,476,296,0007t (2025
F12H31H: AR
5,453,600,0007T) FI& &
YRR (MisE12(a)) 5

AEERRSHBER
B IREABENABARE
2,099,361,0007T (2025
£12H318: AR
238,650,0007T) HIFF(EY
E BRI EIRE;
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INTEREST-BEARING BANK AND OTHER

BORROWINGS (Continued)

Notes: (Continued)

(c)

(iv) pledges over the Group's other receivables with an
aggregate carrying amount at the end of the reporting
period of approximately RMB66,410,000 (31 December
2025: RMB64,171,000) (note 13(i));

(v) pledges over the Group’s equity interests in
subsidiaries;

(vi) corporate guarantees executed by certain subsidiaries
of the Company and the Company to the extent of
approximately RMB3,687,979,000 (31 December 2025:
RMB4,970,032,000); and

The Group’s bank and other borrowings with carrying
amounts of RMB3,940,866,000 (31 December 2025:
RMB5,470,142,000), RMB400,058,000 (31 December 2025:
RMB416,065,000) and RMB298,306,000 (31 December 2025:
RMB493,075,000) are denominated in RMB, Hong Kong
dollars and United States dollars, respectively.

As at 30 June 2026, the Group failed to comply with
certain covenants of certain bank loans with an aggregate
carrying amount of RMB698,364,000 (31 December 2025:
RMB324,384,000) which in turn permitted the lenders to
demand for accelerated repayment, and were shown under
current liabilities as at 30 June 2026 and 31 December 2025.

30 June 2026 20264F6330H

15. HRMITREMES @

MiEE: (4%)

(b)

(c)

(ivy, HAEEBRBRESHBEE
B IREAAEBNOAARE
66,410,0007T (2025512
H318: AR¥64,171,000
7o) B ELth FE U TR IE AV I 15
(FF=E13(i)) 5

(v) TEBRKRBASNRKRE
BRI,

(vi)y XRIEFHEBRA K
AABIFEESBAN
AR#3,687,979,0007C
(202512831 AR
#4,970,032,0007T) B9
R R

AEBUARE B KR ETE
FRITR EMEE 2 REED A
AER#3,940,866,0007T (20254
128318 : AR#5,470,142,000
7o) ~ AR #400,058,0007T (2025
F12H318: AR#416,065,000
7o) & AR #298,306,0007T (2025
F12H31H: AR#493,075,000
7o) ©

122026568300 ANEE RAEE
FHARTERZE TR H
IRE#E(EA AR698,364,000
7T (2025€12A31H: AR
324,384,0007T) > MER AR LA
ERNMNEREE B 202656 H30H
K2025%F12831HURBERESE
ijo

16. CORPORATE BONDS 16. QREEF

30 June 31 December

2026 2025

20265 20254

6H30H 12H31H

RMB’000 RMB’000

ARETT AREEFTT

(Unaudited) (Audited)

(REBEZ) (2281%)

Corporate bonds due in 2028 2028 FEIHE A B EH 1,075,000 1,075,000
Corporate bonds due in 2029 2029FEIHA A BIES 1,692,000 1,692,000
2,767,000 2,767,000
Portion classified as current liabilities 3482 B & ERIED (197,750) (485,250)
Non-current liabilities FERBEE 2,569,250 2,281,750
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30 June 2026 20264F6530H

16. CORPORATE BONDS (Continued)

Included in the above are bonds in an aggregate
principal amount of:

(a)

RMB2,000,000,000 corporate bonds due in 2028
issued by a subsidiary of the Company in April
2019 (the “6.5% Corporate Bonds”). The 6.5%
Corporate Bonds have a term of five years and
bear interest at a rate of 6.5% per annum. The
6.5% Corporate Bonds are unsecured. At the end
of the second, third and fourth year, the subsidiary
of the Group shall be entitled to adjust the coupon
rate of corporate bonds and the bond holders shall
be entitled to sell back the bonds to the Group. In
April 2021, the coupon rate was adjusted to 6.98%
per annum. During the year ended 31 December
2023, a large Chinese state-owned asset
management company repaid 6.5% Corporate
Bonds with a principal amount of RMB925,000,000
on behalf of the Company. In January 2026, the
coupon rate was adjusted to 2% per annum, and
the Group obtained approval from the respective
bondholders of the 6.5% Corporate Bonds for
the extension of the maturity date. According to
the related extension arrangement, the Group is
required to settle 5% of the outstanding principal
in April 2027, 10% in October 2027, 20% in
January 2028 and the remaining 65% in April 2028,
therefore the remaining balance of RMB53,750,000
and RMB1,021,250,000 are classified as current
liabilities and non-current liabilities respectively as
at 30 June 2026. The balances of RMB53,750,000
and RMB1,021,250,000 were classified as current
liabilities and non-current liabilities respectively as
at 31 December 2025.

16.

NEESF @)
EXBEATAEBENES:

(a)

KA —EH BABR2019
F4P 2172028 FFHAM A
R #2 000,000,0007cHA
&% (T6.5BATES])
6.5EBERBESAIREE 1%
SE6.5EE6.5EAT]
BESEAEIRF-NEZFER
BoEARMENER &KNE
BN B BB #RAEAR
BEFNEEHNE MESF
BEAERBAEBEREE
FHoR2021F4 8  EEmAE
BEASECISE-REHE
2023F12B31HLEEE —
BAETEEEEEEER
BN RBEERESEEA
R 925, 000,0007cHI6.5/E
NEEFHR2026FE18 2
A EFEAGF2E K&
EEGSENRESSES
FAEAHEIEREEEHER-
RFERER L H A EE
BR2027FE4BEE[I5% M
KREEBAL FR2027FE108
EN10%HKREEERET T
20281 B#ET20% KB
BAS W 2028F4 3 457
FIER65% R EBERE H
b7 2026568 30 H A9 F &%
4R AR 153,750,000 %
AER%1,021,250,0007T9
AN fERREAERIERE
BE-R2025FE12831HH
=R AR 153,750,000 %
AR#1,021,250,0007c5
E‘Jﬁ*’E%/)lL%ETE&;F/MLEU
B1f&-
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16. CORPORATE BONDS (Continued)

(b)

RMB1,500,000,000 corporate bonds due in 2029
issued by a subsidiary of the Company in July
2020 (the “6.5% Corporate Bonds II"). The 6.5%
Corporate Bonds Il have a term of five years and
bear interest at a rate of 6.5% per annum. At the
end of the second and fourth year, the subsidiary
of the Group shall be entitled to adjust the coupon
rate of corporate bonds and the bond holders
shall be entitled to sell back the bonds to the
Group. During the years ended 31 December 2024
and 2025, the Group repaid RMB168,750,000
and RMB54,000,000 of the corporate bonds
respectively. At the end of the reporting period, the
remaining balance is RMB846,000,000. In January
2026, the coupon rate was adjusted to 2% per
annum, and the Group obtained approval from
the respective bondholders of the 6.5% Corporate
Bonds Il for the extension of the maturity date.
According to the related extension arrangement,
the Group is required to settle 8.51% of the
outstanding principal in January 2027, 10.64%
in July 2027, 31.91% in 2028, and the remaining
48.94% in 2029. Therefore, as at 30 June 2026, the
remaining balance of RMB72,000,000 is classified
as current liabilities, and RMB774,000,000 is
classified as non-current liabilities. The 6.5%
Corporate Bond Il are pledged over the Group’s
equity interests in certain subsidiaries. The balance
of RMB162,000,000 and RMB684,000,000 were
classified as current liabilities and non-current
liabilities respectively as at 31 December 2025.

30 June 2026 20264F6330H

16- 2\\113# (HE

(b)

KA B —EH BA B 2020
FE7H#T2029F FHBH
AER#%1,500,000,0007TH
NEIfEH (T6.5E QT ES
Z1)°6.5ERAEESF A
AE REECSEFE R
B OERMEMER &NE
BN B BB ERAEAR
BHENEERMNE MESK
BAERBAEERBERE
FoBHE2024F K 2025512
B31HILLEE XEBES
AEE AR 168,750,000
TR AR#54,000,0007TH
REEF -RIREHF FEF
A AR 846,000,000
TToMR2026F1 8 EEmAE
LR ASFE NEBE
6.5BABEE_SEST
BARELERZIEABE R
BEBERZH AE®EE
2027 F 1 B45198.51%89
KEEBEARS FR2027F78
451910.64% B KR EEBARE
FR2028F 451131.91% YK
BEXRD WH2029F 45
FER48.94% I K EE AL
Kt 722026565 30H »
BRIGERAR®72,000,000
THEARBEE MAR
#774,000,0007c 0484 IE
MEAEE6. 5B NFRESE
“HAEERETHEBA
BN EEE R 52025
FE12831HNEF AR
162,000,000t ;2 AR #
684,000,000t B0 5E%
/)léjJ,&iﬁﬁgFuu@j,gféo
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16. CORPORATE BONDS (Continued)

(c)

RMB1,500,000,000 corporate bonds due in
2029 issued by a subsidiary of the Company in
September 2020 (the “6.5% Corporate Bonds
[11"). The 6.5% Corporate Bonds Il have a term
of five years and bear interest at a rate of 6.5%
per annum. At the end of the second and fourth
year, the subsidiary of the Group shall be entitled
to adjust the coupon rate of corporate bonds
and the bond holders shall be entitled to sell
back the bonds to the Group. During the years
ended 31 December 2024 and 2025, the Group
repaid RMB168,750,000 and RMB54,000,000 of
the corporate bonds respectively. At the end of
the reporting period, the remaining balance is
RMB846,000,000. In January 2026, the coupon
rate was adjusted to 2% per annum, and the Group
obtained approval from the respective bondholders
of the 6.5% Corporate Bonds lll for the extension
of the maturity date. According to the related
extension arrangement, the Group is required to
settle 8.51% of the outstanding principal in March
2027, 10.64% in September 2027, 31.91% in 2028,
and the remaining 48.94% in 2029. Therefore,
as at 30 June 2026, the remaining balance of
RMB72,000,000 is classified as current liabilities,
and RMB774,000,000 is classified as non-
current liabilities. The 6.5% Corporate Bond Il are
pledged over the Group’s equity interests in certain
subsidiaries. The balance of RMB162,000,000
and RMB684,000,000 were classified as current
liabilities and non-current liabilities respectively as
at 31 December 2025.

16.

NCIEEZ )

(c)

KA B —E M B2 B 2020
FOR#T2029F EIHAHY
AER#%1,500,000,0007TH
NEIfEH (T6.5ENEESH
=1)°6.5ERBEHF =%
AE IREE65EFE RN
B ERMENER &NE
BB AR B EREAR
BHENEEBMEF MESK
BAEREAEERER
H B E2024F K 2025512
B31HILLEE XEBES
AEE AR 168,750,000
TR ARM54,000,0007TH
REEH -RIHERFR FIEF
4 A AR 16846,000,000
TToMR2026F1 8 EEmAE
EBRRATEE AEEE
6.5BABEE=ZSEST
BARELEREIEABE R
AL A EE A
2027 F3 B 45198.51% 89
KEEXRES FR2027F98
451910.64% I KREEAD
L2028 F 45 1131.91% K
BEXRD WH2029F 45
FIER48.94% I K EEAE
.lﬂz EA2026EE6)§30E|’51.‘IJ
Frit R AE 72,000,000
THEARBEE MAR
#774,000,0007c 0 4BATE
mEAEE-6.5BENAEBESE
“HAEERETHBA
BN EEER 122025
FE12831HNEH AR
162,000,000t/ A B #
684,000,0007c 93 Bl D 4EA
/}IL@JE\{ &3'5/”[@3,%150
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17. SENIOR NOTES

30 June 2026 20264F6330H

17. BRER

30 June 2026 31 December 2025
2026%6A305 20255128318
(Unaudited) (Audited)
(KiE%H) (81)
Outstanding

Carrying principal Camying  Outstanding

Effective amountat  and interest Effective amountal principal and

interest amortised cost amount nterest amortised cost - interest amount

Notes rate (%) Maturity RMB'000 UsD’000 rate (%) Maturity RMB'000 USD'000

HEEREY  KBESLR A KEEEER

kS IREE fillka (=S i) filk]

i3 (%) 88 ARETR F&n (%) HBE  \RETR Tin

2025 Senior Notes - 6.00% 05EETZH - 6.00% () 187 2027 2,758,816 422,354 187 2021 2,693,069 410,053
2025 Senior Notes - 4.00% NBEERESE - 4.00% (b) 175 2028 2,416,619 409,154 175 2028 2,360,294 401,132
2025 Senior Notes - 4.50% 05FBRER - 450% () 173 2029 4,012,074 715,964 173 2029 3918824 700,209
2025 Senior Notes - 5.00% 005EERZHE - 5.00% (d) 1176 2030 5,164,859 960,312 176 2030 5,044,054 936,890
2025 Senior Notes - 5.50% NBEEEEHE -550% (e) 1183 2031 7,065,380 1,353,674 1183 2031 6,898,255 1,317,444
2025 Senior Notes - 1.00% 025FB5SHE - 1.00% () 1205 2034 2,734,073 921,254 1205 2034 3,085,597 1,053,751
24,151,821 4,782,712 23,980,093 4819479

Porion classfied as current liabilfes AEATBEENES (2758816)  (405,057) (105.432) (15,000)
No-current portion Eit 21,393,005 4377655 23,874,661 4804479

Notes: B EE
(a)  On 29 August 2025, the Company issued 6% senior notes (the (a)  HR20259F8829H A AT EITA
“2025 Senior Notes-6%") with an aggregate principal amount £48{8398,109,461E T (WAR
of US$398,109,461 (approximately RMB2,827,772,000). The 12 827,772,0007T) HI6% B2
2025 Senior Notes-6% will mature on 30 June 2027 and are % (M1202518 e 2 4%-6%1) 202518
subject to mandatory redemption on 30 December 2026. FLEHE-6% 12 2027E6 B 30H E
Interest is payable semi-annually. For the interest period HA> W 7BRY 20264128 30 B34l
ended 30 June 2026, interest of 1% of the principal amount, EO-FESFEZN—R-EHE
being US$2,050,264 (approximately RMB14,131,000), was 202668 30H LA SH A ER
accrued, with the remaining interest paid in kind by increasing A &A% B12,050,264% 7T
the principal amount. As at 30 June 2026, the carrying amount (W AR¥E14,131,0007T) 5H427F
of US$405,057,391 (approximately RMB2,758,816,000) was SO HBEMN BRI LUENA£ AR
classified as current liabilities in respect of the mandatory BY) (Fo102026FE6H30H » 34
redemption. 88 [0 A AR BR E 1§ 405,057,391
%7t (W AR52,758,816,0007T)
[SFagp k=i ) =0
(b)  On 29 August 2025, the Company issued 4% senior notes (the (b) 7202588 29H » AAF]EITA

“2025 Senior Notes-4%") with an aggregate principal amount
of US$393,266,194 (approximately RMB2,793,370,000). The
2025 Senior Notes-4% will mature on 30 June 2028. Interest is
payable semi-annually. For the interest period ended 30 June
2026, interest was paid in kind by increasing the principal
amount.

£ 48(E393,266,194% 7T (VAR
#52,793,370,0007T) 4% EBHE
15 (T2025F B ZEHE-4%1) ©2025
FEIERIR-4%#70202846 430
BEH - MESFEI T —R-&
£ 202668300 LA EHAR A
BELUEmMAENANENL Fo
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17 SENIOR NOTES (Continued)

Notes: (Continued)

(c)

(e)

(U]

On 29 August 2025, the Company issued 4.5% senior
notes (the “2025 Senior Notes-4.5%") with an aggregate
principal amount of US$684,801,163 (approximately
RMB4,864,143,000). The 2025 Senior Notes-4.5% will mature
on 30 June 2029. Interest is payable semi-annually. For the
interest period ended 30 June 2026, interest was paid in kind
by increasing the principal amount.

On 29 August 2025, the Company issued 5% senior notes (the
“2025 Senior Notes-5%") with an aggregate principal amount
of US$914,039,150 (approximately RMB6,492,420,000). The
2025 Senior Notes-5% will mature on 30 June 2030. Interest is
payable semi-annually. For the interest period ended 30 June
2026, interest was paid in kind by increasing the principal
amount.

On 29 August 2025, the Company issued 5.5% senior
notes (the “2025 Senior Notes-5.5%") with an aggregate
principal amount of US$1,282,183,956 (approximately
RMB9,107,353,000). The 2025 Senior Notes-5.5% will mature
on 30 June 2031. Interest is payable semi-annually. For the
interest period ended 30 June 2026, interest was paid in kind
by increasing the principal amount.

On 29 August 2025, the Company issued 1% senior notes (the
“2025 Senior Notes-1%") with an aggregate principal amount
of US$1,048,507,976 (approximately RMB7,447,552,000). The
2025 Senior Notes-1% will mature on 30 June 2034. Interest
is payable semi-annually. During the period, the Company
cancelled the senior notes whose claim period had expired
and whose beneficial rights had lapsed, in an aggregate
principal amount of US$137,268,654 in accordance with the
holding period trust deed dated 29 August 2025, recognising
gain of USD57,790,120 (approximately RMB398,308,000). For
the interest period ended 30 June 2026, interest was paid in
kind by increasing the principal amount.

The senior notes of the Group are denominated in United
States dollars and are secured by pledges over the equity
interests of certain subsidiaries of the Company.

17. BEREE®)
s : (4%)

(c)

®

MR2025E8 8290 KA BEITA
£ 48{E684,801,163% T (WAR
#4 864,143,0007T) F94.5% B 5
T (T2025F B ER-4.5%)) ©
2025F B EHR-4.5% 522029
F6H30H I -F EEHEEL(
—REZE20265F6H30H LA E
R R B LEMA SN A EY
EZh R

R2025FE8F29H A AT EITA
£48{E914,039,150% T (WAR
#6,492,420,0007T) BI5%BHLE
¥ (T2025B L E#E-5%1) 2025
B EIE-5%1F 7220306 830H
HH-MESEEIN—R-HE
2026568308 LRI BHRFI B
LI mAEN A RNEYZ T

R2025FE8H29H  &AAF
TAE£48(E1,282,183,956% T
(AW ANER#9,107,353,0007T)
H5.5%@BHLEHK (T2025F &
SEIE-5.5%]) °2025F BERE
¥5-5.5% 12 2031E6 5308 2
H-FESXEIM—R-HE
2026568308 LA BHAR A2
Mg mAEN A RNEYZ T

R202568H29R AN T EITA
£48(E1,048,507,976%E 7T (KA
R#67,447,552,00070) 91 % B %
Z (T2025FBRER-1%1) °
2025 B EIE-1% 12034
F6H30HIB-FESFEX
T—R-HAR > A QATIRE B
A2025FE8H20AMIFAHES

L A HPRARERRER
BHEEABNBEEH A48
ZE/137,268,654F 5 W R
R #57,790,120% 7T (W AR
398,308,0007T) & E2026F6 4
308 L7 SHAR  F S LUE N A&
NAEREYZ (T

FEBNEERRUETAHERMI
KRB ETHE R BB RE R
il
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SHARE CAPITAL

18.

30 June 2026 20264F6330H

g7

30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
ARETT ARBTT
(Unaudited) (Audited)
(CREEER) (&%)
Authorised: ERE .
10,000,000,000 ordinary shares 10,000,000,0008%
of HK$1 each SREE1ETH
ZiB 8,813,679 8,813,679
Issued and fully paid BEITRERE
1,487,986,995 ordinary shares 1,487,986,9958%
of HK$1 each EREE1ETH
2B 1,319,731 1,319,731

SHARE OPTION SCHEME AND SHARE
AWARD SCHEME

Share option scheme — 2010 and 2020 Scheme

The Company operates a share option scheme (the
‘2010 Scheme”) for the purpose of providing incentives
and rewards to eligible participants who contribute to the
success of the Group’s operations. Eligible participants
of the 2010 Scheme include the Company’s directors
and other employees of the Group. The 2010 Scheme
became effective on 24 May 2010 and, unless otherwise
cancelled or amended, will remain in force for 10 years
from that date. The 2010 Scheme expired on 23 May
2020, but the share options already granted under the
2010 Scheme before its expiration remain valid.

A new share option scheme was adopted by the
Company on 4 June 2020 (the “2020 Scheme”). Unless
otherwise cancelled or amended, the 2020 Scheme will
remain valid and effective for 10 years from the date of
adoption.

19.

RBRe 5T 8 R A (n B2 Rh 51 2

BERGHEETE] — 2010 % 202045
=21
RRNBHRE—IEERKRET S
(T2010&F5t8]))  EEMALE
EEBZRNEHERZEER
2 E IR BRI 20105 51
B2 EERZHEERFEARATE
ERAEREMES 2010F 53|
R2010FE58 24 B EAE N FRIERE
BUHZEET SR HZ H st +
ERRBFTER-2010F5 2 ER
20205823 H @M 20104
SR EmAEEHZ EREDA
B

AT 2020568 4 HRH—I18
HEERR ST (T2020E 518 ) oFf
JEBITEUH I EST 2020 58] B
BNz BRA0ERB W R E e
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As disclosed in note 3.1 of the Group’s consolidated financial
statements for the year ended 31 December 2025, the Company
completed share consolidation and rights issue which contained a
bonus element during the year ended 31 December 2025. To present
comparative information on a consistent basis, the number of options
and weighted average exercise price for the period ended 30 June
2025 were adjusted retrospectively for the share consolidation.
Meanwhile, the comparative figures for the period ended 30 June
2025 have not been restated for the rights issue as the adjustment
did not exist at the balance sheet date of 30 June 2025.

Share award scheme

The Company operates a share award scheme (the
‘Share Award Scheme”) which was adopted by an
ordinary resolution of the shareholders of the Company
on 29 September 2020. Unless otherwise cancelled or
amended, the Share Award Scheme will remain valid
and effective for 10 years from the date of adoption.
The specific objectives of the scheme are (i) to promote
the long-term sustained growth in the shareholder
value of the Group; (ii) to recognise the contributions
by certain outstanding Employees and to provide them
with incentives in order to retain them for the continual
operation and development of the Group; and (iii) to
attract outstanding talents in the industry for further
development of the Group.

19. SHARE OPTION SCHEME AND SHARE 19. FERRHEETBI R 1B 5+
AWARD SCHEME (Continued) (#%)
Share option scheme — 2010 and 2020 Scheme FERGHE ST 8 —20108 5 20205F
(Continued) =& (48)
The following share options were outstanding under the M TFARBAZE2ZIE T & RIT
Scheme during the period: 7 BERGHE
2026 2025
20265 2025
Restated
KB
Weighted Weighted
average Number of average Number of
exercise price options  exercise price options
IETLS T
fIfEE  EREHE THEE  EREHE
HK$ HK$
Per share Per share
SRET SET
At 1 January (Audited) MA1R (E817) 3142 11,124,073 3565 10,406,800
Granted during the period HiRE = - - -
Lapsed during the period HARRAS 17.10 (793,869) 26.20 (765,400)
Cancelled during the period ~ EAF9zEEH - - - -
At 30 June (Unaudited) R6A30H (REER) 32.52 10,330,204 36.40 9,641,400
Note (a): izE(a):

A EEE E 2025512831 H ILEEL
SRR 1FIRE AR TREE
202512831 B I FEEEMBR N S R
I (BEHREETTALTR) AR —REEZ2T|
EEEE kD 8 F 202546 530 H LEHRRIAVES
RS B RN IITEEHRD S5
BiBHES - ERF it A RAEE20254
6A30HNEEABRAN NMEE MEE
2025568 30H AR B LB B T M R Fk
HARIEHET o

B 32 @ =+ 8
AABRA—BRM RS
(TRR1D 2RI 8)) A RBRR
122020F9H 29 A U B BRFER
Rz et 8l PRIEF TR E
51> BRI BN ST BIR B RM B
HAREST 1 OF A A R R £ 3 o 51 8
WEREENS: () EERERRR
BERAREER, (IEEETE
FEIHNEMERBETEBNFE
BB K% R R R F 5T R iR
BIRE; K(ii)mAERpE—F %
BIRSITTREF NS
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SHARE OPTION SCHEME AND SHARE
AWARD SCHEME (Continued)

Share award scheme (Continued)

The Share Award Scheme is operated by an independent
trustee which holds the shares in trust for the selected
participants, until the shares become vested. The shares
to be awarded under the Share Award Scheme will
be acquired by the trustee from the open market. The
shares granted will be vested in the proportions and on
the dates as set out in the relevant letters of grant issued
by the Company. Vested shares will be transferred to the
selected participants at no cost save that transaction
fees and expenses will be payable by the selected
participants as transferees.

As at 30 June 2026, the number of the Company’s shares
held under the share award scheme account is 1,032,450
(31 December 2025: 1,032,450). None of the shares
purchased has been awarded under the Share Award
Scheme.

19.

30 June 2026 20264F6330H

RBRR 1 ST 8 K B (7 SRR =18
€-))

IR 32 E =+ (48)

Iein SRSt IR BII A EE
BUEETASAERERES RS
FAERG BEERMEBERLLE-Z
SEARBEARTHBARBRD
BRI BR IR TRRM FIRHZ
BRI 3Z A A B P 3 Y B R
TR NPT ISRV EE AR &
ERHRE -BRERDRKE
FEMERAERETERESHEE &
HAXZERRAXEHEES
BEDFGEANB M fto

R2026%F68308  AATFEH
REHERESENRNEES
1,032,4500% (2025 12831H:
1,032,4508%) °FriE B A1 IR IR
IRBR (7 2B 5T EISE RN T o
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30 June 2026 20264F6530H

20. DISPOSAL OF A SUBSIDIARY 20. HE—RHWEBAR

For the
six-month
period ended
30 June 2026

£ ZFE20264F
6H30H1E
7~E B HARE
RMB’000
AR®BTT

Net assets disposed of: HEUTEEPEE:

Property, plant and equipment LENE Y E L 9
Deferred tax assets RIEIRIEE 1,377
Properties under development EEYZ= 1,142,077
Properties held for sales FEHE BRpyz 35,977
Prepayments, other receivables and EfTR EthEREIE R
other assets Hih&EE 46,654
Prepaid corporate income tax SE(NFTESTIES 4,432
Prepaid land appreciation tax FET LHIBER 2,233
Restricted cash ZIRHIRE 628,179
Cash and cash equivalents B NIREEEY 22,357
Trade payables BRELTIE (47,108)
Other payables and accrual HthENIRIBRESTE R (2,707)
Contract liabilities HH8E (47,862)
Interest-bearing bank and other borrowings st EIR{TREMES (1,254,600)
Non-controlling interests JEPERG A (260,198)
270,820
Loss on disposal of a subsidiary, net HE—RINBA SRS $%58 (170,820)
100,000

Satisfied by: UTFHARE:

Cash RE 100,000
An analysis of the net inflow of cash and cash ERHE—RBRBREZERER
equivalents in respect of the disposal of a subsidiary is REEBYIRAFEZDMWT:
as follows:

For the

six-month

period ended

30 June 2026

£ ZFE202645F

6H30H1E

7~E B HARE

RMB’000

AREBFT

Cash and cash equivalents disposed of HERNRERIREEEY (22,357)
Cash consideration received BUERERE 100,000

Net inflow of cash and cash equivalents in BRHE—ERBAEZIRER
respect of the disposal of a subsidiary REEEBYRASER 77,643
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30 June 2026 20264F6330H

21. FINANCIAL GUARANTEE 21. BATSHER
The Group had the following financial guarantees as at NEER RS AP 4SRN 75
the end of the reporting period: HERUT:
30 June 31 December
2026 2025
20264 20254
6830H 12H31H
RMB’000 RMB’000
AREFT ARHETFT
Notes (Unaudited) (Audited)
FisE (RESEZ) (EEZ)
Guarantees in respect of the MAEEENET
mortgage facilities provided BXRRHIZBENR
to certain purchasers of the MEH VR
Group's properties (a) 7,949,832 9,058,983
Guarantees given to banks and ~ FLEE A BERERH
other lenders in connection RS MR T R HAth
with facilities granted to joint ERNIRMERER
ventures (b) 52,920 52,920
Guarantees given to banks and  FLEHE A S ERRY
other lenders in connection B EIRITREM
with facilities granted to BRAIRHIER
associates (b) 816,250 954,500
Guarantees given to banks and  FLE T A BEEERN
other lenders in connection EEMNARER
with facilities granted to certain ~ $RITREMERA
contractors for construction cost  12HEHIIER (c) 1,398 6,239

8,820,400 10,072,642
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30 June 2026 20264F6530H

21.

FINANCIAL GUARANTEE (Continued)

Notes:

(a)

As at 30 June 2026 and 31 December 2025, the Group
provided guarantees in respect of mortgage facilities granted
by certain banks relating to the mortgage loans arranged for
certain purchasers of the Group's properties. Pursuant to the
terms of the guarantees, upon default on mortgage payments
by these purchasers before the expiry of the guarantees, the
Group is responsible for repaying the outstanding mortgage
principals together with the accrued interest and penalties
owed by the defaulted purchasers to the banks, net of any
auction proceeds as described below.

Pursuant to the above arrangement, the related properties
were pledged to the banks as collateral for the mortgage
loans, and upon default on mortgage repayments by these
purchasers, the banks are entitled to take over the legal
tittes and will realise the pledged properties through open
auction. The Group is responsible for repaying the banks
when the proceeds from the auction of the properties cannot
cover the outstanding mortgage principals together with the
accrued interest and penalties. In addition, according to the
relevant agreements signed by certain subsidiaries of the
Group with the banks, property purchasers of the Group can
arrange mortgage with these banks and the subsidiaries
are required to place at designated bank accounts certain
amounts as deposits for potential default of mortgage loans
advanced to property purchasers. Such guarantee deposits
will be released after the property ownership certificates of
the relevant properties have been passed to the bank. At 30
June 2026, such deposits amounted to RMB25,992,000 (31
December 2025: RMB22,324,000).

The Group’s guarantee period starts from the dates of grant
of the relevant mortgage loans and ends upon the issuance
of real estate ownership certificates to the purchasers, which
will generally be available within one to two years after the
purchasers take possession of the relevant properties.

The Directors consider that the fair value of the guarantees at
initial recognition and the ECLs allowance are not significant,
and in case of default on payments, the net realisable value
of the related properties can cover the repayment of the
outstanding mortgage principals together with the accrued
interest and penalties.

21.

RATE AR ()

M5

(@)

R20265F6 H30H K 2025F 128
318 AEEFE FRITE R
BRE (PRBFEEYENET
BRZHNIZB/ER) RHIER
RIFERIFR M T BN ER
[E AR EEERBRIE Bl
B & B HEEENERRTRITHR
BERIBASERMEF B R
R ANBRAER T X B B AR 1S
IR

RN EZH BRAMECIEAR
BEMIEFRMIERFIRT R
%L B RARFEBIRIBRIEMR IR
THEEBUCEIEER TRBBA
FINEERIERYE - EMEnE
FHSAUEE AR EENRIBA
SERENF BRI AR E
BE/AABSABITER LI BRI
REBETHWBABHRTES
HABRE R AEEMNMEERA
B ZFRITRIB ZEWBA
BIABE THENNEBEALTE
RITERA EBBEVMEBRIER
SRTRBEDNEE 2SR
REERPERNENREEER
$R1T18 75 A B 12 20264E6 B 30
B zE%#E£A AR#%25,992,000
7t (2025F12B31H: AR
22,324,0007T) ©

FERZEFRARRHERISE
M2 BHEERERE R FEEER
b —RmERERWBRZ—=
MEERe

EER A SRR B REDE
ARERBEREERABBIAE
R i B RARBESZAT IR BRAY
ENRTERFERUBEHREMX
RIS AEEREF B RE e
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FINANCIAL GUARANTEE (Continued)

Notes: (Continued)

(b)

(c)

As at 30 June 2026, the Group provided the financial
guarantees to banks and other lenders in connection with
facilities granted to joint ventures and associates amounted
to approximately RMB52,920,000 (31 December 2025:
RMB52,920,000) and RMB816,250,000 (31 December 2025:
RMB954,500,000) respectively. The provision for ECLs on
the financial guarantees were valued by Valtech Valuation
Advisory Limited, an independent professional qualified valuer,
on 30 June 2026 and the ECLs allowance for joint ventures
and associates of approximately RMB37,378,000 in total were
reversed during the six-month period ended 30 June 2026
and the ECLs allowance of RMB94,737,000 were recognised
during the six-month period ended 30 June 2025.

As at 30 June 2026, the guarantees given by the Group to
certain banks in respect of construction cost in favour of
certain contractors of Group amounted to RMB1,398,000 (31
December 2025: RMB6,239,000).

R HA R 75 B L B 5E (48)

30 June 2026 20264F6330H

21. BATSIER @)
Wisk: ()

(b) 7220264568 30H > AEE 7D BT
SEATARBE AR ERNMER
RITREMER AR BM IR
AR#52,920,0007T (2025412
H31H: AR52,920,0007%) &
AR #816,250,0007T (2025412
H318: AR#954,500,0007T) °
B BESERMGENS TG
ABRATR20265F68 308 HE 7
ERNEREERABEETH
&> REZE 2026568300 LE/< 1@
BHEELEE AR RBEATN
FEHEERABEELOARKE
37,378,000Tc IR B E 2025468
30H IENE R HARREATERGES
BB AR E94,737,0007T°

(c)  120265F6830H  AEEFALE
BETHARBEZ BEMARE TR
TRIEMNERAAR1,398,000
7T (2025 12A31H: AR
6,239,0007T) °

COMMITMENTS 22, &k
The Group had the following capital and other AEERRESHARNER R H M
commitments as at the end of the reporting period: AT
30 June 31 December
2026 2025
20264 20254
6830H 12831H
RMB’000 RMB’000
AREFT AEBTT
(Unaudited) (Audited)
(RESEEZ) (RR2E1%)
Contracted, but not provided for:  B5T4BREH:
Investment properties under EEEEYER
construction and properties Y=
under development 5,643,026 6,082,467

91
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30 June 2026 20264F6530H

22.

COMMITMENTS (Continued)

In addition, the Group’s share of joint ventures and

associates’ own capital commitments, which are not

22. A @@
Eoh AEEBGEEE AT REE
ABEANEREE L REER

included in the above, is as follows: 30 &EI T
30 June 31 December
2026 2025
20265 20254
6H30H 12H31H
RMB’000 RMB’000
ARETT AR#EFTT
(Unaudited) (Audited)
(REER) (B2EZ)
Contracted, but not provided for [EERESEESE L 1,921,614 2,951,944

23. RELATED PARTY TRANSACTIONS

(a)

In addition to the transactions and balances

detailed elsewhere in these financial statements,
the Group had the following transactions with
related parties during the period:

23. FAEARS
(a) BEZZEHHBREREMIH
EEUE R TIORS NSy A U1
HAY A @ ARE SRS

mE:

For the six-month period ended

30 June
HE6H30HLL/NERHAM
2026 2025
20265 20255
Note RMB’000 RMB’000
M ARETT ARETTT
(Unaudited) (Audited)
(FRAREZ) (B2817)
Service fees paid to S FEFIMEER ()
Xiamen Zongheng AP B IR AT
Group Company Limited AR E - 29,476
0) The service fees were incurred for the design, (i) ZRBERBEMMEEER

installation and testing of house entrance intelligence
systems provided by Xiamen Zongheng Group
Company Limited in relation to properties held for sale,
at rates similar to the terms and conditions set out in
the contracts entered into with other major suppliers
of the Group. Xiamen Zongheng Group Company
Limited is a company controlled by the brother of
Mr. Lam Lung On. The services agreement expired
on 31 December 2025 and no service fees incurred
during the six-month period ended 30 June 2026.
The Group renewed the services agreement on 31
December 2025 and terminated the agreement on
11 February 2026. For further details, please refer to
the announcements dated 31 December 2025 and 11
February 2026, respectively.

RHBRABFMIFEHE
BARNERMHEAEPR
AR RERAHE
B ERREAREEEM
FTEREEEINGLHH
P 880 18 TR e MR A o [ P
MBEERGBERATA
— B EMEREENEE
ZEHIB AR R R
202512831 HEmAkE
£2026%F6H830H L7 1E
PR EEE RIS E - A
£ @R2025F12H318E
ERRFS R WH2026F2
B11B& Lzt ARE
—HF B BB
72025512531 H 52026
FE2A11HAE.
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30 June 2026 20264F6330H

23. RELATED PARTY TRANSACTIONS (Continued) 23. FAEARZ @)

(b)

Compensation of key management personnel of (b) HAEEFEEIEEABNFH

the Group:

B -

For the six-month period ended

30 June
HE68308 L7 BB HAR
2026 2025
20265 20254
RMB’000 RMB’000
ARBFT ARBTT
(Unaudited) (Unaudited)
(RE&EZ) (CREBEIZ)
Salaries, allowances and e ERM R EYIER
benefits in kind 1,993 2,348
Equity-settled share option MU E AR
expense iz 104 858
Pension scheme contributions B 5T IR 63 62
Total compensation paid to ENFEEBIEEAS
key management personnel HrEM4RzE 2,160 3,268
As at 30 June 2026, the Group provided (c) H2026FE6H30H &EE
guarantees to bank and other lenders in connection MEE RN RBE RN EER
with facilities granted to joint ventures and MNRERRTREEMERA
associates, which amounted to RMB52,920,000 RENEFRSEIIBAR
(31 December 2025: RMB52,920,000) and 1552 920,00075(20254 12
RMB816,250,000 (31 December 2025: H31H: AEK#52 920,000

RMB954,500,000), respectively.

7T) & AR #§816,250,0007T
(20254128310 AR
954,500,0007T) °
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30 June 2026 20264F6530H

24,

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The carrying amounts of the Group's financial
instruments as at 30 June 2026 and 31 December 2025
approximated to their fair values.

Management has assessed that the fair values of other
receivables and other assets, restricted cash, cash and
cash equivalents, trade payables, other payables and
accruals and current portion of interest-bearing bank
and other borrowings approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The Group's finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
senior management and the audit committee. At each
reporting date, the finance department analyses the
movements in the values of financial instruments and
determines the major inputs applied in the valuation.
The valuation is reviewed and approved by the senior
management. The valuation process and results are
discussed with the audit committee twice a year for
interim and annual financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could
be exchanged in a current transaction between willing
parties, other than in a forced or liquidation sale. The
following methods and assumptions were used to
estimate the fair values:

The Group uses fair values measured based on valuation
techniques for which any inputs which have a significant
effect on the recorded fair value are observable, either
directly or indirectly for determining and disclosing the
fair value of financial instruments. As at 30 June 2026
and 31 December 2025, the Group’s financial instruments
were measured at fair value and determined as level 2
financial instruments.

24,

ETMIANARERAAE
B4k

R20264E6H30H K2025F 124
B AEEERHM T ANREER
HAnERE

EEE T EHtEWRIERE M
EE - RRHIRS-RERRESF
BY) B 7 EARIE HMt &R
ERESER SRRITRAME
ERBEE DN AR ERKRERN
SREERS TEARZE LA
REZ

AREBAPMBLIBREZMBE
FIEEEEEMIAAAENE
ZHERREF -PHEEEEAS
REEEREZEZECER-MH
BPINEBEREAAIHEMIE
BEZEFH TEEGHERERZ
TEGARB -SREEEERL
HEGLE-BEZEZEE—EMER
THREEMFREFEN®HMG
BEBERER.

THMEERBRZANEBUAH
TERBERZ7 (MIFREHE
BIHE) BRI TZAIRS TR
AR TG ZERRRTSBREE
AnE:

AEBMEBERFEESHRTEANA
AER THEREREFGERAR
EEEAREEZ TABARES
OEENEEEER 2 MESE
SEZ A REF2026F6830H
F2025F 12831 H  mERER
TAEBBAAMMES 2 WEBES
FoRERT Ao
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FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (Continued)

The Group did not have any significant financial assets
measured at fair value as at 30 June 2026 and 31
December 2025.

The Group did not have any significant financial liabilities
measured at fair value as at 30 June 2026 and 31
December 2025.

For the Group’s assets and liabilities not measured at
fair value in the condensed consolidated statement
of financial position but for which the fair value is
disclosed, the carrying amounts of the non-current
portion of interest-bearing bank and other borrowings
approximated to their fair values and were determined
as Level 3, and the fair values of the senior notes and
corporate bonds were RMB1,017,249,000 (31 December
2025: RMB774,246,000) and RMB1,079,364,000 (31
December 2025: RMB836,497,000), respectively and
were determined as Level 1.

The fair values of the non-current portion of interest-
bearing bank and other borrowings have been
calculated by discounting the expected future cash
flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities.
The fair values of the senior notes and corporate bonds
are calculated with reference to price quotations from
financial institutions at the reporting date. The changes in
fair value as a result of the Group’s own non-performance
risk for interest-bearing bank and other borrowings as at
30 June 2026 and 31 December 2025 were assessed to
be insignificant.

The disclosure relating to the investment properties
which are measured at fair value are stated in note 12.

During the six-month period ended 30 June 2026, there
were no transfers of fair value measurements between
Level 1 and Level 2 and no transfers into or out of Level
3 for both financial assets and financial liabilities (31
December 2025: Nil).

24,

30 June 2026 20264F6330H

EMIANAAERAAE
B 4R (48)
REEF2026F6H30H K 2025
F12831 Hi B\EMZA REST
BENEARSREE

AREER2026FE6830H k2025
F12831 BB EAIRA A E
BENEAERMEE.

MAEERBRESMBR IR
W IEUAREFE2EREER
AENEEREE FERTRE
HEEI AT OMNREERE
NABERE WEEESBIRE
REERABEFNRAED
A ANER¥1,017,249,0007T (2025
F12H31H: AR¥774,246,000
TT) R AER®1,079,364,000
7t (2025128310 AR
836,497,0007T) » W IHEEE A1
Ao

SHRIRTAREMEEIFRIHAE D
BRRETFERRIBER &
AL LURR S8 R R R EHRE
HRIRTRIHEER T BRI RAS
RMEAB - BERBERABESFHN
AREHZERSATREER
BT BT157202659F6 H30H K&
2025128318 AEEHN 5
BRTRAMEBENBSTEY
REERNAABESHRIFIHT
Ee

ERBAREFENKREDEN
BRI 120

REZE20265F6830H L/ E A
MEeMEERTHEBEANS AN
Bt EMEN B 1REEZ 2R 2
BLEER FIEEASNEHEIR
(20255128 31H 1 48) °
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25.

26.

EVENTS AFTER REPORTING PERIOD

On 7 July 2026, the Group entered into a formal
agreement to dispose of certain office units (the
‘Property”) on the 58th Floor of The Center, No. 99
Queen’s Road Central, Hong Kong, at a consideration
of approximately HK$268.8 million. The disposal is
expected to result in a loss of approximately HK$83.0
million, based on the carrying amount of the Property as
at 30 April 2026. Completion is expected on or before
30 September 2026, subject to approval on sub-sub-
deed of mutual covenant of the 58th Floor of The Center
by the Legal Advisory and Conveyancing Office of the
Lands Department of Hong Kong, the manager of The
Center, and the mortgagee under the mortgage over the
whole of the 58th Floor, The Center. The shareholders’
approval has been obtained at the extraordinary general
meeting held on 14 August 2026, further details are set
out in the Group’s announcement dated 14 August 2026.
Upon completion, the Group will lease back the owner-
occupied portion of the Property. Further details are set
out in the Group’s circular dated 28 July 2026.

APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

This interim financial information was approved and
authorised for issue by the Directors on 31 August 2026.

25.

26.

HREHAREIE
R20265F7H7H  AERFTILIET
W BLEMREBEEAET9
SEARIRALG8IE Y AT HAEE
i (M%) » R B4%A268.88
BT RIBEZY=12026F48
0B ZEEEE HESIEEHE
BE184983.0F BB Lo AR
2026F9H30HH 2 AIFE BT/
HARTE MBI EE T AREE
HEEHTESE PERALERE
ABFEHRIR R OE81E 2 B 2R 3 HY
BB A A REBHRLFRIBE D
DESIEM DD AEHLER Al
B REH AT N2026FE8514H
BIONRBRI ARG LB E—
THBEHNAEEB#HA20265F
SH14HM AL MM E AER
BZYENB B MmERE—T
SEIBHINAEEH 52026578
28 HHVIEER 0

HUERRRR B E

EFEN2026F8831AMEL IR
TR BB R
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Principal administration and
management centers in the PRC

FEERTEREEHD

Yuzhou Plaza

299 Jingang Road
Pudong New District
SHEGQTET

People’s Republic of China

REARLME

bR RS BE2995:

BMNES

Yuzhou Plaza

Keyuan North Road
Nanshan District

Shenzhen

People’s Republic of China
REEAREME
BREFIITmELER I
BIMNES

Principal place of business

in Hong Kong
BETEIEEMI
Units 5801-02, 58/F
The Center

99 Queen’s Road
Central

Hong Kong

BBPIR
ERKREFER

IR FHNG81E5801-02F
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