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Note: Mr. Gu Yunchang was passed away and ceased as a Director on 20 March 2026
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LAFEH (8|)
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LAFEH (8|)
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CHAIRMAN'S STATEMENT
FERE

The board (the “Board”) of directors (the “Director(s)”) of Sunshine
100 China Holdings Ltd (the "Company”, together with its subsidiaries,
the “Group”) would like to present the business review and outlook
of the Group for the six months ended 30 June 2026 (the "Reporting
Period").

Business Review and Outlook
Business Review

In the first half of 2026, although policies aimed at stabilising the real
estate market continued to be rolled out, the industry as a whole
remained in a bottoming-out and recovery phase. A trend reversal has
yet to materialise in the market, the downward pressure has not been
fundamentally alleviated, and it will take time for market confidence to
be restored. Market performance varied significantly across cities: core
first- and second-tier cities maintained relatively resilient transaction
volumes, while third- and fourth-tier cities continued to face pressure
due to constrained purchasing power and high inventory levels, with
"price-for-volume" remaining the dominant strategy. Revitalising existing
assets has become a key industry priority, and the restoration of
industry confidence and overall market recovery will require continued
policy support and the provision of quality supply.

In response to the challenging market environment, the Group
proactively adjusted its operational focus, shifting its core efforts from
traditional development and sales to existing asset operations and new
business deployment. During the Reporting Period, the Group recorded
contracted sales of approximately RMB20.8 million, representing
a decrease of 93.9% compared to the same period in 2025, with
contracted sales area of approximately 1,361 sg.m., representing a
year-on-year decrease of 95.7%.

During the reporting period, revenue amounted to approximately
RMB310.1 million, representing a year-on-year decrease of 77.5%.
Gross profit for the first half of 2026 was approximately RMB35.1
million, and a loss of approximately RMB1,123.5 million was
recognised during the period, representing a year-on-year decrease
of 2%. The decline in revenue scale was primarily attributable to the
reduction in property delivery volume and the contraction of traditional
sales operations.
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CHAIRMAN’S STATEMENT (Continued)
EREE ()

Outlook

As market divergence continues to intensify, the Group, standing at a
new stage of development, will remain firmly committed to advancing its
strategic transformation—shifting from traditional property development to
integrated asset operations. With the Amoeba Management System as the
core management tool, the Group will focus on revitalising existing assets
and strategically prioritise the health and wellness and cultural tourism
sectors.

At the organisational level, the Group will continue to deepen the
implementation of the Amoeba Management System, promoting quality
and efficiency improvements across various operating units including
property management, commercial operations, and new media. The
Group will expand its talent pool, with a particular emphasis on promoting
younger, hands-on Amoeba team leaders, empowering frontline teams
with greater autonomy and authority, and making customer satisfaction the
primary performance indicator to unlock the vitality of frontline operations.

The Group will further refine its strategy for revitalising existing assets,
tailoring improvement plans for properties such as commercial streets,
hotels, and car parks according to local conditions. Through business mix
optimisation, innovative cooperation models, and meticulous operations,
the Group aims to effectively enhance asset returns and operating cash
flow.

The Group will accelerate the rollout of new businesses in the health
and wellness and cultural tourism sectors, adhering to the principles of
asset-light priority and low-cost initiation. With service capabilities and
content innovation as core competitive strengths, the Group will explore
replicable and sustainable business models, transitioning new ventures
from exploration to tangible outcomes, and opening up a second growth
curve for the Group. At the same time, the Group will actively advance the
planning and development of new projects, establishing market recognition
through differentiated cultural tourism offerings and unlocking new growth
avenues through innovative breakthroughs.

The Group will continue to push forward with its onshore and offshore debt
restructuring efforts, maintaining candid communication and negotiations
with all relevant parties, striving to find solutions that balance the interests
of all stakeholders, gradually improving its liquidity position, and buying
time and space for the Company's transformation.

Finally, we would like to express our sincere gratitude to every shareholder,
customer, partner, stakeholder and employee for their continued support
and solidarity. We hope that, by working together with one heart, we can
achieve the Company'’s steady and sustainable development.

Chairman of the Board
Yi Xiaodi
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MANAGEMENT DISCUSSION AND ANALYSIS
TEHBRRSH

Business Review

)

Property Development
Contracted sales

During the Reporting Period, the Group, including light-asset
operation projects, realised contracted sales in the amount of
RMB20.8 million, representing a decrease of 93.9% from the
corresponding period of 2025, and a contracted sales area in
the amount of 1,361 square metres, representing a decrease
of 95.7% from the corresponding period of 2025. The average
unit price for contracted sales was RMB8,448 per square metre.
Approximately 97.0% of the contracted sales were generated
from the Bohai Rim.

Contracted sales of the Group by geographic location during the
Reporting Period were as follows:

R¥EOE
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L E 40k
SHHE
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FRHER L93.9%  BIRA HEEMTE,361
K E2026F R HIR 295.7% - FHE
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For the six months ended 30 June

HE6A30ALRMEA
Contracted sales area  Contracted sales amount  Unit selling price
(square metres)” (RMB million)” (RMB/square metres)”
ENHEDR AHBELR EfR
(FHR)" (AE®EET)?  (ARBL/FH%)"
Economic area City Project name 2026 2025 2026 2025 2026 2025
HEEN W HE%R 02F  205F 20268 20265 206F  205%
Bohai Rim Shen-yang Shenyang Sun-shine 100 International NewTown
B8 &5 BB 51008 57 232 571 15 418 10660 8,121
Shenyang Sun-shine 100 Golf Mansion
EBBRI0RELE 1698 778 167 6.4 8,704 8,145
Jinan Jinan Sunshine 100 International NewTown
el BRI 100E B - 373 20 58 - 11,69
Yantai Yantai Sunshine 100 Himalaya
A EaBHI00EFAE - - - 0.1 - -
Tianjin Tianjin Sunshine 100 Interational NewTown
X3 KEG 1008 B3 - - - 03 - -
Sub-total
it 1,466 1722 202 54.4 8,266 8,908
Yangtze River Delta ~ Wuxi Wuxi Sunshine 100 Arles®
®=A 37 BB X100MEE) - - - 03 - -
Yixing Wuxi Sunshine 100 Himalaya
H# EA&BGH100BEE - 132 - 0.1 - 8,400
Sub-total
it - 132 - 04 - 8,400
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEERR S (I])

For the six months ended 30 June

HE6A30ALRMEA
Contracted sales area Contracted sales amount  Unit selling price
(square metres)” (RMB million)” (RMB/square metres)”
ANBERR RNRESE ER
(EH*)" (AEWEET)?  (ARBT/FhH%)"
Economic area City Project name 2026 2025 2026 2025 2026 2025
HEER W HE%EH 026% 205  2026F 2055  206F  2005%
Pearl River Delta Qingyuan Qingyuan Sunshing 100 Arles
%ZA BR EEBHI100MEE - - 0.1 - - -
Sub-total
Mt - - 0.1 - - -
Midwest Wuhan Wuhan Sunshine 100 Lakeside Residence
i | HE REBKI00KHE - 149 0.7 120 - 8019
Chong-ging Chongaing Sun-shine 100 Arles
EF EEG 1000 -105 1,110 02 16.0 4,484 13,530
Chang-sha Changsha Sun-shine 100 Phoenix Street
" EYPB 1008 B A - 9,867 -03 905 - 4,789
Liuzhou Liuzhou Sunshine 100 YaobuTown
oM MM 100ZETOWN - 14827 - 1334 - 8993
Liuzhou Sunshine 100 City Plaza
MG I008 T ES - 263 - 17 - 6,500
Chengdu Chengdu Sunshine 100 Mia Center
g FAEH 100KER L - 7 - 09 - 13
Guilin Pingle Sunshine 100 Li River Cultural Village
A TR 1008 UEA - 2,351 - 2.4 - M
Sub-total
it -105 29,985 06 283.7 5,891 7,893
Total
@t 1,361 31,839 210 3395 8,448 7,950
Notes: Kiat -
(1) Excluding car parks (1 TBEFEERE
(2)  Including car parks (20 BEHEE
(3) The project company has entered bankruptcy liquidation (3) ZEEBARBEAWESERERT

proceedings.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHERRE S (])

Contracted sales of the Group by type of business during the ~ AEBERAREHANAS Y HEEREREE DB RN

Reporting Period were as follows: T
For the six months ended 30 June
B E6A30ALAER
Contracted sales area  Contracted sales amount Unit selling price
(square metres)’” (RMB million)? (RMB/square metre)'”
RNBERR ANHERNT ER
(EHR) (AR®EHET)” (AR®T/FHX)"
2026 2025 2026 2025 2026 2025
Type 4] 206F  2025%  2026%  2025%  2026%  2025%
Residential properties = 1,243 4,591 98 53.7 7,896 12,480
Commercial properties and car parks HRNEREE 118 27,248 1.2 285.8 14,285 7,346
Total it 1,361 31,839 21.0 339.5 8,448 7,950
Proportion Fri& L6l
Residential properties F=E 91% 14% 47% 16%
Commercial properties and car parks ik EYEY: 9% 86% 53% 84%
Total st 100% 100% 100% 100%
Notes: Hiat -
(1) Excluding car parks (1) TEREHEE
(2)  Including car parks (2) BEHE
Property Construction MEEE
During the Reporting Period, the total GFA of the Group's newly AEIR > REBEHH I EZLEMEA0F
commenced construction and the total completed GFA were nil FoAKQO2FRHE : OF A oK)  BMTHEBEER
(the corresponding period of 2025: nil) and nil (the corresponding T AOF HK(2026F R HA : 0F 7/ K) ©

period of 2025: nil), respectively.

2026 RERSRE  BR100hEmiRER LA 9



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

The status of property construction of the Group during the

Reporting Period was as fol

lows:

AEBRABERRNOYRZEBROT ¢

For the six months ended 30 June 2026

#XE20265F6H30H LR ER
Total GFA under
construction
Newly-started Completed as at the end of
total GFA total GFA the period
(square metres) (square metres) (square metres)
Economic area City FAIMEREE RIMEEEE HXEZEEEEE
BEERE W (FEFHFK) (FEFXK) (FEFHXK)
Bohai Rim Shenyang
REE &5 - - 94,349
Weifang
yii2%] - - 92,892
Yantai
Ea - - 328,917
Sub-total
Pt - - 516,158
Yangtze River Delta Wenzhou
=8 Al - - 259,382
Sub-total
it - - 259,382
Pearl River Delta Qingyuan
®=A B - - 43,808
Sub-total
Pt - - 43,808
Midwest Chongging
P ED £ - - 51,550
Yueyang
E5 - - 82,552
Guilin
E/ - - 15,479
Sub-total
PpEt - - 149,581
Total
#5t - - 968,929
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

TEHE RS (])
Breakdown of major properties: FTEYERM
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres) ~ development metres) metres)
REARUES BRA Rl 550
BRTHR HERZEW 2 BRER 0 REEW RIER
HEES 1] | it Rtk IR (Fr%) (Fh) (Fr%) RS
Bohai Rim Jinan Jinan Sunshine 100 No. 19 Yangguang New Road, Huaiyin
International NewTown District, Jinan City, Shandong Province
R il BRI 310085 A WREERTIRERRLHEIGH 9,083 - - 49.00%
Phase |
—4 3914 - -
Phase Il
8 461 - -
Phase Ill
-8 7,802 - -
Phase IV
k] 49,361 - -
Phase V
it 21,29 - -
Phase VI
A~ 13,250 - -
Shenyang Shenyang Sunshine 100 Yuhong NewTown, Yuhong, District,
International NewTown Shenyang City, Liaoning Province
&5 BB 1002 5 RELERT TLE T 82,067 48,066 20759 100.00%
Phase |
—4 20,660 - -
Phase II
i 25973 - -
Phase Ill
=4 35,434 48,066 229,759
Shenyang Sunshine 100 No. 18 Qi Hao Street, Economics and
Golf Mansion Technology Development District,
Shenyang City, Liaoning Province
EBERI0RE0E RELERDIERARERCRE 6% 26,964 20,083 15310 51.00%
Phase |
-4 8,764 20,083 -
Phase II
4 18,201 - -
Phase Ill
=5 - - 15,310

2026 FHEIRE  [Hxi0ohEERAaREAT 11



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEERR S (I])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BEER REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Tianjin Tianjin Sunshine 100 Hongai South Road, Nankai District,
International NewTown Tianjin City
R RAEB 10085 5 RemERRAEES 18,072 - = 86.00%
Phase |
-5 6,397 - -
Phase II
- 3% = =
Phase Il
= 7,328 - -
Phase [V
8 3512 - -
Phase V
bk 79 - -
Tianjin Sunshine 100 West of Honggi Road and North of
Nankai Himalaya Chuxiong Road, Nankai District,
Tianjin City
REBRINERESLE RETARBEREL PEELE 5,320 - - 100.00%
Tianjin Sunshing 100 Tianta  Intersection of Weijin South Road and
Himalaya Tianta Road, Nankai District, Tianjin City
REBRIOREERLE RETEREEZEREREEINA 61,941 = = 80.00%
Dongying Dongying Sunshing 100 No. 248 North 1st Road, Dongying District,
City Garden Dongying City, Shandong Province
RE REGRI00HTER WREF TR =R —IA28% 40,686 - - 100.00%
Phase |
—H 2543 - -
Phase II
i 5,906 - -
Phase Il|
= 32238 - -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHERRE S (])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BR® Rl 350
BRTHE HERRER BRER BRETH REH
HEEN 4] | it Rtk IR (FFR) (FHR) (FF%) ok
Weifang Weifang Sunshine 100 City ~ No. 5051 Shengli East Street, Kuiwen
Plaza District, Weifang City, Shandong
Province
-3 EHBR 1005 T RS IWREE 5T E X R BAIR 450515 65,790 82132 362,748 100.00%
Phase |
-5 21838 - -
Phase Il
-8 17,740 - -
Phase Il
=8 2026 26212 82,132 -
Phase IV
k] - - 229,955
Phase V
it - - 80,721
Phase VI
i - - 52,071
Yantai Yantai Sunshing 100 City ~ No. 25-27 Haigang Road, Zhifu District,
Plaza Yantai City, Shandong Province
Ea ERBRI00TES WREEATERREERL-2TH 31,683 318,664 - 10000%
Phase |
—H 31,683 - -
Phase II
i 2027 - 318,664 -
Subtotal
it 428,608 468,945 607,816

2026 RS
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BEER REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Midwest Wuhan Wuhan Sunshing 100 No. 2 Yanggiaohu Avenue, Canglong
Lakeside Residence Island, Jiangxia District, Wuhan City,
Hubei Province
HE R REBRI0RHE HERET I ERRES BRI EN 99,407 - - 100.00%
Wuhan Sunshing 100 Qixin Village, Znhifang Street, Jiangia
Phoenix Street District, Wuhan City, Hubei Province
Chongaing Chongging Sunshine 100 No. 163 Yunan Road, Banan District,
Arles Chongging City
Elr EER 107 EETEARAEAHEIH 79,878 51,550 = 80.00%
Zone A
A& 43663 2,069 -
lone B
B& 2026 36215 49481 -
Chengdu Chengdu Sunshine 100 Mia  No. 6 Wugui Road, Chenghua District,
Chengdu City, Sichuan Province
bt AR I00KERL BlERBHRERTERH 56,066 - - 10000%
Changsha Changsha Sunshine 100 No. 518 Section One, 2nd South Ring
International NewTown Road, Yuelu District, Changsha City,
Hunan Province
& RDB K 10085 H 5 HHERDTEERH R —R016% 82,879 - - 10000%
Phase |
—H 23,492 - -
Phase II
i 38,638 - -
Phase Ill
i 15,529 - -
Phase IV
m& 5,220 - -
Yueyang Yueyang Hansen Project No. 1 Baling West Road, Yueyang City,
Hunan Province
&5 FBERER HBEERIERERMR 2028 - 82,552 - 51.00%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHERRE S (])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BRA Rl 350
BETMR HERRER BREHK BRETH REH
HEEN 4] | it Rtk IR (FFR) (FHR) (FF%) ok
Guilin Guilin Sunshine 100 Lijiang  Pingle Town, Pingle County, Guilin City,
Project Guangxi Zhuang Autonomous Region
Ff ERER100RHET ERtRERRRNT T LT 44 11,661 15,479 9,115 100.00%
Phase |
—H 5 16,479 -
Phase |
- 11,16 - -
Phase Ill
= - - 4,434
Phase IV
k] - - 39,152
Phase V
bk - - 50529
Liuzhou Liuzhou Sunshing 100 City ~ No. 2 Guizhong Avenue, Liuzhou City,
Plaza Guangxi Zhuang Autonomous Region
i WG 1005 TES EEAKE RPN TETRE 141,258 - - 10000%
Phase | - Phase [V
~HERE 141,268 - -
Liuzhou Sunshing 100 No. 9 Panlong Road, Liuzhou City, Guangxi
YaobuTown Zhuang Autonomous Region
MABRI0ZETOWN  EEMLRESRAMNDEERS 83,375 - - 10000%
Phase |
—H 31,536 - -
Phase |
i 41,391 - -
Phase Ill
=5 10,447 - -
Nanning Nanning Sunshine 100 City ~ No. 63-1 Minzu Avenue, Nanning City,
Plaza Guangxi Zhuang Autonomous Region
BE BEBRI00ATES BRA 88 REEN R K A863-15 5,140 - 99,152 100.00%
Nanning Sunshine 100 No. 166 Minzu Avenue, Nanning City,
Upper East Side Guangxi Zhuang Autonomous Region
International
BEBXI0LRER ERfRERRHETREREI66% 32,959 - - 26.01%
Nanning Vantone Air No. 80 Renmin West Road, Nanning City,
Garden Guangxi Zhuang Autonomous Region
BEERTHIE EREA R RREEN ARARS0S 275 - - 10000%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEERR S (I])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BEER REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Nanning Sunshing 100 No. 1-2 Yinghua Road, Nanning City,
Mountainside Garden Guangxi Zhuang Autonomous Region
AERR100+ILEER BELREAREETEZER-0R 2547 - - 100.00%
Nanning Sunshing 100 No. 8 Qingshan Road, Nanning City,
Australian Garden Guangxi Zhuang Autonomous Region
AEBKI002NEE BEARERRAEN S L6 388 = =
Nanning Sunshing 100 No. 63-1 Minzu Avenue, Nanning City,
European Garden Guangxi Zhuang Autonomous Region
AERR 10082 EE BELREREEETREAE6-15 - - - 10000%
Subtotal
it 598,310 149,581 193,267
Yangtze River — Wuxi Wuxi Sunshine 100 No. 8 of 8th Financial Street, Tai Lake New
Delta Himalaya Town, Wuxi City, Jiangsu Province
E=f it BABXI0ESNE TEEESH AR 2R ENE 44,629 - - 100.00%
Yixing Yixing Sunshine 100 East Jiefang Road, Chengdong New
Phoenix Street District, Yixing City, Jiangsu Province
= EEBH100AEH THEERTARFRENRE 12,63 - = 80.00%
Wenzhou Sunshine 100 Wenzhou Binjiang Qidu, Lucheng District, Wenzhou
Center City, Zhejiang Province
bl BR1008M AL FIERNTERERILH 4533 215,960 131,207 100.00%
Phase | (C)
~#0& 4533 - =
Phase Il (A)
ZHNE 2027 - 215,960 =
Phase Il (B)
“HpE - - 131,207
Subtotal
it 61,796 215,960 131,221
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BRA Rl 350
BETMR HERRER BREHK BRETH REH
HEEN 4] | it Rtk IR (FFR) (FHR) (FF%) ok
Pearl River Qing yuan Qingyuan Sunshing 100 No. N24 Area, PoKengLian Tai Industry
Delta Arles City, Long Tang Town, Qing Cheng
District, Qingyuan City, Guangdong
Province
%=A R FEBEI00M A BREFEMANEREERABRTE
INUEE 182,086 - 2119 55.00%
Phase |
—4 30632 - -
Phase Il
- 9,932 - 100
Phase Il
=8 9,279 - -
Phase IV
k] 43243 - -
Phase V
it - - 78,958
Phase VI
i - - 142,134
Qingyuan Yingde Project ~ North of Zhenyang Three Road and East of
Ying'an Monitoring Station, Yingcheng
Street, Yingde City, Qingyuan City,
Guangdong Province
EREEER EREBRTAETRAGERE =R
Wb EREHULR 2027 - 43,808 - 56.00%
Subtotal
it 182,086 43,308 219
Total
#it 1,270,800 878,294 1,153,503
Notes: Biat -

(1)

Expected completion date and completion progress are
applicable to properties under development, but not applicable
to those completed or to be developed.

The total GFA of completed investment properties is included
in this table.

(1 EARIKERETIEEZEANRERTD
¥ MTERRERIMERGFRYE -

2 EBERIZREMELREEEE TESE
R A ©
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

() Investment Properties

During the Reporting Period, the Group had no new investment
properties. As at 30 June 2026, the Group held investment
properties with a GFA of 533,577 square metres. Moreover,
during the Reporting Period, the rental income was RMB48.5
million, representing a decrease of 14.9% as compared with the
corresponding period of 2025.

(lll) Land Acquisition

Breakdown of the land reserves of the Group at the end of the
Reporting Period was as follows:

(Z) BEME

TIREBAN - AEBENMEREVERER
T 202666 A308  AEBBEREY
¥ EEMIESISL77F A K I AIREH
N HAEWABARBISEEE T 12025
FRIETFE14.9% ©

(Z) H¥EHER

AEBRABERRN L HFEEBREAT

Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEmE BaEEmE
BEES W (FH*K) FRi&EE B (FFH k) FRi&LE &I
Bohai Rim Weifang
REE HELT 510,670 15% 510,670 18%
Shenyang
&5 422,249 13% 391,694 13%
Yantai
ZEa 350,347 1% 350,173 12%
Jinan
e 96,083 3% 47,081 2%
Tianjin
KE 85,333 3% 70,415 2%
Dongying
e 40,686 1% 40,686 1%
Sub-total
et 1,505,368 46% 1,410,719 48%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEBEHRR SR (HE)
Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEEmE BREamiE
BEES W (FFH k) FRi&EE &I (FFH k) FRi&EE &I
Midwest Chongging
ki BE 131,428 4% 105,142 4%
Guilin
E 121,255 4% 121,255 4%
Changsha
& 82,879 2% 82,879 3%
Yueyang
&5 82,552 2% 42,102 1%
Liuzhou
B 224,632 7% 224,632 8%
Nanning
%= 142,939 4% 118,553 4%
Wuhan
EUE 99,407 3% 99,407 3%
Chengdu
D 56,066 2% 56,066 2%
Sub-total
Mat 941,158 28% 850,036 29%
Yangtze River Delta  Wenzhou
E=A B 351,720 1% 351,720 12%
Wuxi
i) 44,628 1% 44,628 2%
Yixing
HE 12,635 0% 10,108 1%
Sub-total
et 408,983 12% 406,456 15%
Pearl River Delta Qingyuan
®=A HIR 447,086 14% 245,897 8%
Sub-total
Pt 447,086 14% 245,897 8%
Total
st 3,302,595 100% 2,913,108 100%
Note: Hiat -

Reference is made to the announcement of the Company
dated 18 August 2023 in relation to the disposal of the land use
right pursuant to the court enforcement order. As of 30 June
2026, the transfer/change of registration procedure regarding
the land use right had not been completed.

B2BARARR2023F8A18H AR B E
RMTHEERE L AE - 52026
F6A30B  FHZ I MERAENERE &
EAMF BRI
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEERR S (I])

Financial Review Bt %5 O BR
Financial Performance RHEERR
Revenue A

During the Reporting Period, the revenue of the Group decreased — AIREHIR - NEB AU A H2025F RIEIH AR
by 77.5% to RMB310.1 million from RMB1,376.3 million in the 1,376. 3B BT NE775%E AR310.1H & T
corresponding period of 2025, mainly due to the decrease in the  FEEHRAEBEMEHEEWRAR DT -
income from sale of properties of the Group.

Income from sale of properties MEHRSKEA

During the Reporting Period, income generated from the sale of  AIREHRN - WEWEE WA H2025F R ARE
properties decreased by 94.9% to RMB56.8 million from RMB1,118.0 1,118.0B8 & 7T N PE94.9%F A R #56.88 & /T * £
million in the corresponding period of 2025, mainly due to the decrease ZRARNMERIER2025F T o

in areas of the delivered property as compared to 2025.

For the six months ended 30 June

#BE6A30ALLKER
Sales area Sales amount Unit selling price
(square metres)” (RMB million) ? (RMB/square metre)”
SHEE®R HELE H{R
Type (TR (AEWEET)? (AR®T FHEK)"
ma 2026 2025 2026 2025 2026 2025
Residential Properties
T=x 4,226 122,597 36 1,081 8,384 8,819
Commercial properties and car parks
EliikEYES 60 3,622 21 37 16,376 8,401
Total
#@at 4,286 126,119 57 1,118 8,495 8,807
Proportion
Fir 4 LE 6
Residential Properties
x=E 99% 97% 63% 97%
Commercial properties and car parks
ElEEYE 1% 3% 37% 3%
Total
#st 100% 100% 100% 100%
Notes: HraE
(1) Excluding car parks (1) T HREERE
(2)  Including car parks (2) PIEBE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Income from property management and hotel operation

During the Reporting Period, the income generated from property
management and hotel operation of the Group was RMB204.8 million,
which remained stable as compared to the corresponding period of
2025.

Rental income from investment properties

During the Reporting Period, the rental income from investment
properties of the Group decreased by 14.9% to RMB48.5 million
from RMB57.0 million in the corresponding period of 2025, mainly
attributable to the decrease in the rental property area compared to the
corresponding period of 2025, leading to a decline in income.

Cost of sales/services

During the Reporting Period, the cost of sales/services of the Group
decreased by 79.9% to RMB275.0 million from RMB1,370.1 million
in the corresponding period of 2025. Particularly, the cost of sales of
properties decreased by 94.3% to RMB67.8 million from RMB1,184.1
million in the corresponding period of 2025, mainly attributable to
the decrease in the areas of properties delivered compared to the
corresponding period of 2025.

Gross profit

As a result of the above factors, during the Reporting Period, the
gross profit of the Group was RMB35.1 million, and the gross profit
of the Group was RMB6.2 million in the corresponding period of
2025, primarily due to the decrease in the gross loss incurred on the
delivered properties.

Valuation losses on investment properties

During the Reporting Period, valuation losses on investment properties
of the Group were RMB160.8 million, and were RMB149.4 million in
the corresponding period of 2025, mainly attributable to the decline in
investment property valuations caused by the downturn in the property
market.

Other income

During the Reporting Period, the Group’s other income decreased
by 96.6% to RMB18.4 million from RMB539.5 million in the
corresponding period of 2025. The decrease was primarily due to the
net gain on deconsolidation of subsidiaries recognised in the prior
corresponding period, which arose from the bankruptcy liquidation of a
subsidiary of the Company.

METERBEEEEBRA

RBEHR  AEENDETERBEEELEWAL
AR#204. 88 &L+ EARE0265F B HFFF o

REAMEREEBA

RBEHRN  AEEMNREMERSIWAR2025F
FHIM A REES7.08 &0 N £149% 2= AR 485
BEL FTEEARRQRHEYERRBRRETR
WA WWATBE -

HE BRBBEF

RIEHAN NEEBNHEE AR K A H2025%F
BHAHARM1370.1BE T THR79.9% = AR
275.08 BT o H R ¥ 8% B AN 520264 A B &Y
ARB11841BE T FEM3I%NE ARKECTSEE
T FERARKAYMEBMEER2025F RIEA T -

ER

EREMAE  AREHAN AEENEFNAAR
¥35.1EHBE I 2026FRIHNEFN AARBC2HEE
T EERARKNMENTRERD -

REMERGERSX

RREA - AEBOEEMEGRBEBRIAABARE
160.8H &L ' 2026F RIHAR EMEGH BB R AA
RE14945E L TERHANEHEMHE KT
AR EYEMBEBETRE -

Htir A

R|EEA - AEBHH AW A 20255 B H KA
R¥539.58 8T Nf296.6%E AREE184AEE T
TERAREFREERTHE A RBUELRE AR
BREFWE  ZREZRARARA —KTREH
WESEEN -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

Selling expenses

During the Reporting Period, the Group’'s selling expenses
decreased by 57.8% to RMB12.1 million from RMB28.7 million in
the corresponding period of 2025, mainly attributable to the lower
commission and agency fees, which was in line with the decrease in
the Group's revenue during the period.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses was
RMB84.3 million, which remained relatively stable as compared with
the corresponding period of 2025.

Other operating expenses

During the Reporting Period, the Group recorded other operating
expenses of RMB26.2 million, representing a decrease of 93.6% from
RMB410.7 million in the corresponding period of 2025, mainly due to
the decrease in impairment losses on other receivables compared to
the corresponding period of 2025.

Finance income

During the Reporting Period, finance income of the Group increased
by 33.9% to RMB307.3 million from RMB229.5 million in the
corresponding period of 2025, mainly attributable to the increase in the
net foreign exchange gain.

Finance costs

During the Reporting Period, finance costs of the Group was
RMB1,235.7 million, which was largely unchanged from RMB1,235.8
million in the corresponding period of 2025.

Income tax

During the Reporting Period, the income tax credit of the Group was
RMB39.1 million, and the income tax expenses of the Group was
RMB9.5 million in the corresponding period of 2025, which was mainly
attributable to the decrease in the provision for land appreciation tax.

Loss for the period
During the Reporting Period, the loss of the Group decreased by 2.0%

to RMB1,123.5 million from RMB1,146.6 million in the corresponding
period of 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Loss attributable to equity shareholders of the Company

Based on the above-mentioned factors, the loss attributable to equity
shareholders of the Company was RMB1,090.6 million, which was
largely unchanged from RMB1,086.2 million in the corresponding
period of 2025.

Working Capital, Financial and Capital Resources
Cash and cash equivalents

As at 30 June 2026, the Group had RMB483.4 million of cash and
cash equivalents, representing a decrease of RMB138.1 million as
compared to 31 December 2025, mainly attributable to pay for the
expenses of operating activities.

Current ratio, gearing ratio and debt to asset ratio

As at 30 June 2026, the Group’s current ratio (which is total current
assets divided by total current liabilities) was 61.6%, representing
a decrease as compared with that as at 31 December 2025. As at
30 June 2026, the Group's total current assets and total current
liabilities amounted to RMB27,410.8 million and RMB44,495.5 million,
respectively.

As at 30 June 2026, the Group's gearing ratio (which is total loans
and borrowings divided by total assets) was unchanged at 61.4% as
compared with 31 December 2025. Debt to asset ratio (calculated
as total liabilities divided by total assets) increased by 3.1 percentage
point to 126.2% from 123.1% as at 31 December 2025, which was
mainly attributable to the decrease in total assets resulting from the
loss from operation for the year.

Contingent liabilities

During the Reporting Period, the Group entered into agreements
with certain banks to provide guarantees for the mortgage loans of
purchasers of its properties. As at 30 June 2026, the Group provided
guarantees for mortgage loans in an amount of RMB1,248.5 million
(31 December 2025: RMB1,276.4 million) to banks in respect of such
agreements.

FOAFIRSEREGER

AR EMAZE  ARREZBREERGEESARE
1,090.6 8 &7t © HANER2025% B HIE A R#1,086.2
BELETF-

EERS MBEREFHEER
ReRAGER/Y

R2026F6A30H A5 EBEERE LBESEEY
AR¥EASZAE E L B2026%F12A31HE L AR
#1381 BB TERAMNANIHELES L -

REBLE BFEARLKEREEARE

M20265F6 A30H - AEEMRBL X (AIRBHE
ERERARESBERTE) £61.6% ' 82025912
A31AML B T - K2026F6A30H @ & &
ENRSEEBAERRBDEAERESNAARE

b —

27,4108B & LR ARM44,495 58 E T °

M20265F6 A30H - AEEMEARBEL X (AIE
REERBERABREE) B61.4% - 812025412
A3EB—%: EEREBELERRBABHRIBEE)
F2025F12A31HM123.1% E A3 I E B =
1262% TERRNAFELEEEEREERT
B e

BRAR

RRERA - AEBEE-LRITERI TIHEEEY
¥ERMRBERIEHER - 120266 A308 -
AEBRZEBEARITREERNIZBERSE
BARM124858 87T (20256128318 : AR
1,276 4B 8B7TT) °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

Loans and borrowings and pledged assets

As at 30 June 2026, the Group's total loans and borrowings amounted
to RMB22,950.1 million. In particular, RMB22,555.5 million, RMB384.6
million and RMB10.0 million were repayable within one year or on
demand, after one year but within two years and after two years but
within five years, respectively.

The Group’s borrowings are denominated in Renminbi and US dollars,
mostly with fixed interest rate. As at 30 June 2026, the Group had no
unutilised comprehensive credit facilities granted by bank and other
financial institutions. The Group currently has no interest rate hedging
policy. However, the management will monitor the interest rate risks
and consider taking other necessary actions if any material risks are
expected.

As at 30 June 2026, the banking facilities granted to the Group are
secured on the Group’'s pledged properties with a carrying value of
RMB11,977.9 million (31 December 2025: RMB12,048.3 million).

Capital commitments

As at 30 June 2026, the Group's contracted capital commitment
for properties under development and investment properties under
construction not provided for in the financial statements amounted
to RMB4,238.2 million (31 December 2025: RMB4,267.9 million). As
at 30 June 2026, the Group's capital commitment approved but not
contracted for amounted to RMB2,489.9 million (31 December 2025:
RMB2,490.1 million).

Foreign exchange exposure

The Renminbi is not freely convertible into foreign currencies. All
foreign exchange transactions involving Renminbi must take place
through the People’s Bank of China (the “PBOC") or other statutory
institutions. The exchange rates adopted for foreign exchange
transactions are those published by the PBOC and may be subject to
a managed float against an unspecified basket of currencies. Foreign
currency payments, including the remittance of earnings outside the
Chinese Mainland, are subject to the availability of foreign currencies
(depending on the foreign currency in which the Group's earnings
are denominated) or must be conducted through the PBOC with
government approval.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Nearly all of the Group's income and expenses are denominated in
Renminbi, while certain bank deposits and loans are denominated in
the HK dollar and US dollar. However, the operating cash flows and
working capital of the Group have not been materially impacted by
fluctuations in exchange rates. The Group currently does not hedge its
foreign exchange exposures but may adopt hedging measures in the
future.

Significant Investments, Material Acquisitions and
Disposals

Disposal of Land Pursuant to Court Enforcement Order

The Company'’s subsidiaries and associates, being Yantai Sunshine 100
Real Estate Development Co., Ltd. (B &5 EEEMERZEBR A R)
("Yantai Sunshine 100"), Weifang Sunshine 100 Real Estate Co., Ltd.
(HETF5 Y S A E ¥ AR A F), Guilin Sunshine 100 Real Estate Co., Ltd
(EME S AEZEER A F) (‘Guilin Sunshine 100) and Sunshine
100 Real Estate Group Co., Ltd. (5 EBEEEEBAR AR (together,
the “Entities”), have received an enforcement order issued by Beijing
Financial Court (3t R4 &lAFT) dated 7 August 2023 (the “Enforcement
Order"). The Enforcement Order was issued as a result of the Entities’
failure to comply with the mediation order dated 29 July 2022 which
required the Entities to repay China CITIC Financial Asset Management
Co., Ltd. (FREAFEEREEEEIRMD AR A F) (previously known
as China Huarong Asset Management Co., Ltd. (FEI G EEE
I A% 1D A BR A 7)) (stock code: 2799) (‘China Huarong") a loan that
China Huarong made to Yantai Sunshine 100 (the “Defaulted Loan").
The aggregate principal amount of the Defaulted Loan, together with
interest and litigation costs, as at 29 July 2022, were approximately
RMB495.0 million plus interest accrued from 21 March 2022 up to the
date of repayment (the"Claim”).

Beijing Financial Court has ordered Guilin Sunshine 100, which agreed
to guarantee the Defaulted Loan with land use rights over a portion
of land located in Xiangshan District, Guilin, Guangxi Province (& 7ot
BHBEAREMTRILE) (the “Land”), to sell its land use rights in the
Land by way of judicial public auction to satisfy the Claim. The Land
was valuated at approximately RMB586.3 million as at 20 September
2022 based on the valuation report commissioned by Beijing Financial
Court, which had remained unsold after two rounds of judicial public
auction. Therefore, China Huarong applied to Beijing Financial Court,
and Beijing Financial Court granted the Enforcement Order for China
Huarong to take the Land at the auction reserve price of approximately
RMB328.0 million (including an enforcement fee of approximately
RMBO0.6 million and the auction reserve price of the buildings above
the Land of approximately RMB8.7 million), representing a discount
of approximately 44% to its valuation price, as settlement of part of
the Claim. For further details, please refer to the announcement of the
Company dated 18 August 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEERR S (I])

Update on completion status for disposal of 100% Equity
Interest in Eminent Star

References are made to the Company’s announcements dated 13 April
2019 and 31 December 2019 as well as the Company's circular dated
13 June 2019 regarding the very substantial disposal by Chang Jia
International Limited (£ B A R 2 7)) (‘Chang Jia") of the share
capital and loans owing by Eminent Star Group Limited (F 2% E A
f2 A7) ('"Eminent Star”) for a total consideration of approximately
RMB4,661.2 million payable in cash (the “Eminent Star Disposal”).
Capitalized terms used below shall have the same meanings as those
used in the Company'sannouncement dated 13 April 2019.

As at the date of this interim report, the first completion, the second
completion, the third completion and the fourth completion of the
Eminent Star Disposal have taken place. The Group has received
cash totaling RMB4,466.4 million, which includes the Initial Deposit,
the Further Deposit, the First Instalment, the part of the Second
Instalment, the Third Instalment and other related payments. The
parties are negotiating the payment of the balance of the Second
Instalment and related matters.

Winding Up Petition of the Company

On 6 March 2026, a winding-up petition (the “Petition”) was filed
against the Company by HTI Financial Solutions Limited and Haitong
International Financial Products Limited at the High Court of the Hong
Kong Special Administrative Region (the “High Court”) in relation
to the unpaid redemption price on 19 March 2025 in the amount of
US$205,019,142.44 (including interest accrued). The Petition will be
heard before the High Court on Friday, 16 October 2026.

For details, please refer to the announcements of the Company dated
12 March, 20 May 2026 and 17 June 2026.
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Financial Assistance to Entities

In December 2020, Sunshine 100 Real Estate Group Co., Ltd.* (F5 3¢
SAEBEEBE AR DA (‘Sunshine 100 Group”), a wholly-owned
subsidiary of the Company, entered into a loan agreement to grant the
loan to Wuxi Puyida Electronics Co., Ltd. * (i ESEETARA
7)) ("Wuxi Puyida”), which was owned as to 60% and 40% by two
individuals, namely Luo Qi (Z&¥3) and Liu Danhua (2 #}%£), respectively,
at the relevant time, in a principal amount of up to RMB300,000,000
with interest rate of 8% per annum. The borrower shall repay within
three days from the date of issuance of written notice of repayment
by Sunshine 100 Group to it. Pledge was granted by the borrower
over the accounts receivables arising from the principal and interest
payable under certain debts. As at 30 June 2026, the outstanding
principal amount was RMB236,000,000. As of the date of this interim
report, the outstanding principal amount was RMB236,000,000 and
Sunshine 100 Group has not issued any written repayment notice to
the borrower so none of the loan is currently overdue. For reasons
for the above provision of financial assistance, please refer to parts
headed “Loan 1 and Loan 2" in section headed “REASONS FOR AND
BENEFITS OF THE LOAN" in the Company’s announcement headed
"MAJOR TRANSACTION PROVISION OF FINANCIAL ASSISTANCE"
dated 20 September 2023.

In December 2020, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuhan Ruidi Yida Management Consulting Co.,
Ltd. * (R E&E 5 EETE B R AER 2 F), which was 100% owned
by an individual, Zhang Lei (3% &) at the relevant time, in a principal
amount of up to RMB250,000,000 with interest rate of 8% per annum.
The borrower shall repay within three days from the date of issuance
of written notice of repayment by Sunshine 100 Group to it. Pledge
was granted by the borrower over the accounts receivables arising
from the principal and interest payable under certain debts. As at 30
June 2026, the outstanding principal amount was RMB206,497,183.30.
As of the date of this interim report, the outstanding principal amount
was RMB206,497,183.30 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 3" in section headed
"REASONS FOR AND BENEFITS OF THE LOAN" in the Company's
announcement headed "MAJOR TRANSACTION PROVISION OF
FINANCIAL ASSISTANCE" dated 20 September 2023.
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In March 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuxi Puyida, in a principal amount of up to
RMB250,000,000 with interest rate of 8% per annum. The borrower
shall repay within three days from the date of issuance of written
notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2026, the outstanding principal amount was RMB207,331,130.90. As
of the date of this interim report, the outstanding principal amount
was RMB207,331,130.90 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed "REASONS FOR AND BENEFITS OF THE LOAN"
in the Company’s announcement headed “"MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.

In April 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda Enterprise Management
Service Co., Ltd. * (EfE R FE P X E LRI B R A7) (‘Shenyang
Rongyuda”), which was 100% owned by an individual, Zheng
Wenchao (B XX %), at the relevant time, in a principal amount of
up to RMB250,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2026, the outstanding principal amount was RMB247,165,904.13. As
of the date of this interim report, the outstanding principal amount
was RMB247,165,904.13 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed "REASONS FOR AND BENEFITS OF THE LOAN"
in the Company's announcement headed “"MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In January 2022, Hainan Yangguang Qiheng Operation Services
Co., Ltd. * (B Pz X RUIEE & IR % B R A 7)) (‘"Hainan Yangguang
Qiheng"), a subsidiary of the Company, entered into a loan agreement
to grant the loan to Shenzhen Chengjin Information Technology Co.,
Ltd. * ORYITHHES BRI B R A F) (‘Shenzhen Chengjin“), which
was ultimately 90% owned by Lin Wenguan (#%k 3 7&) and 10% by
Lin Wengiu (#£3¢FK), in a principal amount of up to RMB200,000,000
with interest rate of 9.28% per annum. The borrower shall repay the
outstanding Loan within 19 months from the date(s) of drawdown
(being 26 January 2022, 27 January 2022, 29 January 2022 and 8
February 2022). Pledge was granted by Shenzhen Chengjin over
its 100% equity interest in the borrower pursuant to a pledge
agreement. Joint guarantees were provided by (i) Shenzhen Nanyou
Huaxing Industrial Co., Ltd.* (RYIEMELEZEER A F); and (i) Lin
Wenguan and Xiao Qing (H &, spouse of Lin Wenguan), respectively,
pursuant to guarantee contracts. Moreover, Hainan Yangguang
Qiheng shall have right to take certain properties owned by Dongguan
Langyitong Technology Co., Ltd. * (REEME S BE SR E AR A
7)) and Dongguan Qingyuan Incubator Co., Ltd. * (RZe 5 B {22
AR A 7F) (‘Dongguan Qingyuan Incubator”) as settlement of the
overdue repayment. The value of such properties shall be determined
separately. Hainan Yangguang Qiheng shall have right to co-manage
Dongguan Qingyuan Incubator with the borrower such that, among
other things, Hainan Yangguang Qiheng's approval is required
for certain key corporate actions pursuant to a co-management
agreement. For reasons for the above provision of financial assistance,
please refer to section headed “REASONS FOR AND BENEFITS OF
THE LOAN" in the Company’s announcement headed “DISCLOSEABLE
TRANSACTION PROVISION OF FINANCIAL ASSISTANCE" dated
20 September 2023. As at 30 June 2026, the outstanding principal
amount was RMB200,000,000. As of the date of this interim report,
the outstanding principal amount was RMB200,000,000 and the
loan is overdue, and the Company has not commenced any legal
proceedings or any other actions in relation to the loan. For more
details of the above financial assistance, please refer to the Company’s
announcement headed "DISCLOSEABLE TRANSACTION PROVISION
OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In November 2022, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda, in a principal amount of
up to RMB60,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2026, the outstanding principal amount was RMB5,263,448.00. As of
the date of this interim report, the outstanding principal amount was
RMB5,263,448.00 and Sunshine 100 Group has not issued any written
repayment notice to the borrower so none of the loan is currently
overdue. For reasons for the above provision of financial assistance,
please refer to parts headed “Loan 4" in section headed "REASONS
FOR AND BENEFITS OF THE LOAN" in the Company’s announcement
headed "“MAJOR TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Financial Assistance to a Connected Persons

On 20 July 2022, Jinan Sunshine 100 Real Estate Development Co.,
Ltd. * (B fm = EFEEM AR 2 F) (‘Jinan Sunshine 1007),
a subsidiary of the Company, entered into a loan agreement to grant
a loan to Zhongyin (Jining) Property Development Co., Ltd. (1R (&
=) B ¥ M ERAT) (‘Zhongyin Jining Real Estate”), a connected
person of the Company at subsidiary level, in a principal amount of
RMB389,370,000 with interest rate of 6% per annum. The borrower
shall repay the loan on 20 July 2023. Zhongyin Real Estate Co., Ltd.
(Fh IR #h E B BR A 7)) (‘Zhongyin Real Estate”) who owns 100% and
51% interest in Zhongyin Jining Real Estate and Jinan Sunshine 100,
respectively, undertakes to guarantee the repayment obligations of the
borrower pursuant to a letter of undertaking dated 4 July 2022. Jinan
Sunshine 100 is a joint venture company established by the Group and
Zhongyin Real Estate to engage in property development. Since Jinan
Sunshine 100’s property development projects have substantially been
completed and delivered, stable unrestricted cash flow was being
generated and was expected to be sufficient to satisfy the remaining
costs and expenses even after the grant of the loan. Accordingly,
Zhongyin Real Estate would like to utilize the surplus funds of Jinan
Sunshine 100.
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As at 30 June 2026, the outstanding principal amount was
RMB389,370,000. As of the date of this interim report, the outstanding
principal amount was RMB389,370,000 and the loan is overdue,
and the Company has not commenced any legal proceedings or any
other actions in relation to the loan. For details of the above financial
assistance, please refer to the announcement headed"MAJOR
AND CONNECTED TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Ongoing Litigations

Litigation related to Chengdu primary land development
project

In 2005 and 2007, the Group entered into a series of co-operation
agreements with Chenghua District, Chengdu and local government
authorities under it to conduct primary development of a parcel of land
located in the district. Pursuant to these co-operation agreements, the
Group was responsible for providing assistance to the local government
in overall project design and planning, relocation and resettlement of
incumbent residents and businesses, as well as clearance and delivery
of land. It was agreed that if the land is sold at a premium greater than
the cost the Group has incurred to prepare it and if the Group wins the
bid at the auction, the Group will be entitled to deduct its incurred cost
from the land premium to be paid; if, however, another developer wins
the bid at the auction, the local government shall, within seven days
it receives the land premium from the purchaser, pay the same to the
Group (after deduction of an agreed fixed amount as the government'’s
share of the profit from the land sale).

The project consists of four phases with site areas of approximately
244,361 square metres, 59,967 square metres, 14,667 square metres
and 109,334 square metres respectively. Phase | was completed and
the underlying land was sold through a public auction to a third party
in July 2007. The land premium was paid to the Chenghua district
government in 2008, and it began to make payments to the Group
pursuant to the co-operation agreements with the Group. The Group
cumulatively received approximately RMB1,927.0 million from the
Chenghua district government out of such land premium proceeds. A
remaining land premium that the Group is entitled to, in the amount
of RMB581.1 million, however, remained unpaid and stayed on the
Group's balance sheet as an overdue trade receivable.

On 28 January 2015, the Group commenced proceedings at the
Sichuan Higher People’s Court against the Government of Chenghua
District, Chengdu and Reconstruction and Development Office of
Dangerous Buildings of Chenghua District, Chengdu (i #B T X 2 [&
& B Bk 5 25 9% A =), for the payment of the land clearance income
and the management fees of RMB15 million, which totaled RMB596.1
million. The court accepted the case on 10 February 2015 and
commenced the court session for the case in June 2015.
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During the trial of the case, the Group had negotiated with the
Government of Chenghua District for several times in the hope of
reaching a settlement. As part of the settlement agenda, the Group
filed an application for withdrawal of the case (the "Withdrawal
Application”) to the Higher Court on 24 July 2018, and the court has
accepted and approved the Withdrawal Application. Nevertheless,
settlement negotiations did not come to fruition and the Group
commenced proceedings at the Sichuan Intermediate People’s Court
against the Government of Chenghua District, Chengdu again. The
Court accepted the case on 10 July 2025. The Company will publish
relevant announcements on the website of the Stock Exchange and
the Company’s website when there is any material development in
respect of the case.

Litigation related to the loan to Baijiarui

The Group, a wholly-owned subsidiary of the Company, filed a lawsuit
before the No. 3 Intermediate People’'s Court of Beijing Municipality
{b R WS = f A REPR) for a dispute arising from a private lending.
The lawsuit has been formally accepted by the No. 3 Intermediate

People’s Court of Beijing Municipality.

The lawsuit relates to a loan in the principal amount of RMB250.0
million granted by the Group to Shenzhen Baijiarui Investment Co., Ltd.
CRIITEER R E B R A F) ('Baijiarui’) with an interest rate of 12%
per annum and a renewed term up to 31 December 2018 pursuant
to the loan contract (the “Loan Contract”) entered into with Baijiarui
on 28 January 2016 and several supplementary contracts signed
subsequently. To guarantee the performance of the Loan Contract,
Shenzhen China Create City Renewal Group Co., Ltd. (&Il 7 & &} &l
T E FEE AR A 7)) (‘China Create City Renewal”) has provided
a pledge guarantee for the full settlement of obligations under the
Loan Contract by pledging the 100% equity interest in Baijiarui and
derivative interests thereof held by it, and Shenzhen China Create
Asset Management Co., Ltd. (RIIITTHEIBIEEE IR B R A7) (‘China
Create Asset”) has provided a joint liability guarantee. Upon maturity
of the loan, the borrower failed to repay RMB250.0 million out of the
loan principal and interest accrued thereon, and neither China Create
City Renewal nor China Create Asset performed their respective
guarantee. Sunshine 100 Group filed a lawsuit before the No. 3
Intermediate People’s Court of Beijing Municipality, requesting that
(1) Baijiarui should repay the principal of the loan of RMB250.0 million;
(2) the Group should be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof pledged by China Create City Renewal; and
(3) China Create Asset should undertake joint guarantee liability for the
first request.
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The Group has applied to the No. 3 Intermediate People’s Court of
Beijing Municipality to take interim measures against the property of
the defendant worth RMB250.0 million. The court has issued a civil
ruling to freeze the 30% equity interest in China Create City Renewal
held by China Create Asset up to RMB250.0 million.

On 29 September 2019, the No. 3 Intermediate People’s Court of
Beijing Municipality issued a first instance judgement in favour of
the Group, whereby Baijiarui should repay the principal of the loan
of RMB250.0 million and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 4
January 2020.

As the Group won the lawsuit in respect of the principal of the loan,
the Group separately filed a lawsuit before the No. 3 Intermediate
People’s Court of Beijing Municipality (1t 5= 1 % = /1 4% A FRJABR) for
the loan interest and penalty interest. In accordance with the notice
received by the Group on 18 March 2020, the lawsuit has been
formally accepted by the No. 3 Intermediate People’'s Court of Beijing
Municipality.

The Group requested for the following rulings that: (1) Baijiarui should
repay the loan interest of the loan principal of RMB250.0 million to
the Group, amounting to approximately RMB80.9 million; (2) Baijiarui
should repay the penalty interest and compound interest of the loan
to the Group until the date that all principal and interests of the loan
have been repaid in full (the penalty interest and compound interest
being approximately RMB60.4 million which is calculated temporarily
up to 31 December 2019); (3) where Baijiarui could not repay the
interest, penalty interest and compound interest of the loan in full, the
Group is entitled to be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof (including dividend, allotment and rights
incurred from bonus issue) pledged by China Create City Renewal;
(4) China Create Asset should undertake joint guarantee liability for
the abovementioned request of the interest, penalty interest and
compound interest of the loan; and (5) Baijiarui, China Create City
Renewal and China Create Asset should undertake the court costs,
property protection fee and legal fees incurred from the case.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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On 8 December 2020, the No. 3 Intermediate People’s Court of
Beijing Municipality (3t =58 = R 4 A RJAPR) issued a first instance
judgement in favour of the Group, whereby Baijiarui should repay
the interest of the loan of RMB80.8 million, the penalty interest and
compound interest of the loan of RMB120.9 million (the penalty
interest and compound interest was calculated temporarily up to
31 December 2020) and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 14
March 2021. However, Baijiarui, China Create City Renewal and China
Create Asset did not perform any payment obligations according to
the judgment. The Group submitted the Application for Compulsory
Enforcement to the Third Intermediate People’'s Court of Beijing on
February 5, 2021. Since the person subject to enforcement has no
property available for enforcement, the Group received the ruling of the
Third Intermediate People’s Court of Beijing on December 30, 2021 to
terminate this enforcement. The Group submitted an application to the
Third Intermediate People’'s Court of Beijing on August 2, 2022 to add
Zhang Wei as a person subject to enforcement.

Save as disclosed above, neither the Company nor any of its

subsidiaries is involved in any material litigation or claims, or has any
pending or threatened material litigation or claims.

Future Plans for Substantial Investments or Capital
Assets

As at the date of this interim report, there is no plan authorized by the
Board for other substantial investments or additions of capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Human Resources

As at 30 June 2026, the Group employed a total of 1,341 employees
(corresponding period of 2025: 1,613 employees). The staff costs
of the Group were RMB87.3 million during the Reporting Period
(corresponding period of 2025: RMB92.7 million). The Group has
adopted a performance-based rewarding system to motivate its
staff. In addition to the basic salary, year-end bonuses are offered
to staff with outstanding performance. In relation to staff training,
the Group also provides various training programs to improve
employees’ skills and develop their respective expertise. Generally,
salary will be determined based on the qualifications, position and
experience of each employee. The Group have established a regular
assessment mechanism to assess the performance of its employees.
The assessment results are used as the basis for determining
salary increment, bonuses and promotions. As required by laws and
regulations in China, the Group make contributions to mandatory social
security funds such as pension, medical insurance, unemployment
insurance, work-related injury insurance, maternity insurance and the
housing provident fund for the benefit of its employees in China. For
the six months ended 30 June 2026, the Group made contributions
in an aggregate of approximately RMB7.3 million to the employee
retirement scheme.

Events After The Reporting Period

The Company has passed board resolutions on 17 July 2026 and 18
September 2026 to appoint Mr. Ng Fook Ai, Victor as a member of the
Remuneration Committee and the Nomination Committee and Mr. Mei
Yongfeng as an independent non- executive director and a member of
the Audit Committee, respectively.

As of the date of this interim report, the Remuneration Committee
comprises two independent non-executive directors, namely Mr. Li
Chunping (Chairman) and Mr. Ng Fook Ai, Victor, and one executive
director, Mr. Fan Xiaochong; the Nomination Committee comprises
two independent non-executive directors, namely Mr. Li Chunping
(Chairman) and Mr. Ng Fook Ai, Victor, and one non-executive
director, Ms. Fan Xiaohua; and the Audit Committee comprises three
independent non-executive directors, namely Mr. Ng Fook Ai, Victor
(Chairman), Mr. Li Chunping and Mr. Mei Yongfeng.

Save as disclosed above, subsequent to the Reporting Period and
up to the date of this interim report, there are no matters that have a
significant impact on the Group that need to be disclosed.
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CORPORATE GOVERNANCE
®RER

Compliance With Corporate Governance Code

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the shareholders of the
Company and to enhance corporate value and accountability of the
Company. For the six months ended 30 June 2026, the Company
adopted and complied with all applicable code provisions set out in Part
2 of Appendix C1 (the “"CG Code") to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), except for
the following deviation from code provisions C.2.1 and D.1.2 of part 2
of the CG Code as follows:

Code Provision C.2.1 of the part 2 of the CG Code stipulates that the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Yi Xiaodi has
served as the chairman and chief executive officer of the Company
since 11 May 2018. This arrangement deviates from the requirement
that the two positions should be held separately by different
individuals as prescribed in the Code Provision C.2.1 of the CG Code.
However, the Board considers that the roles of chairman and chief
executive officer assumed by Mr. Yi Xiaodi will not impair the balance
of power and authority between the Board and the management of
the Company. The balance of power and authority is ensured by the
operation of the Board as the majority of the Board are non-executive
directors and independent non-executive directors. Moreover, the
Board comprises of experienced and high caliber individuals and meets
regularly to discuss major issues affecting operations of the Company,
and all directors are properly and promptly briefed on relevant matters
with adequate, complete and reliable information.

Code provision D.1.2 of the part 2 of the CG Code stipulates that
management should provide all members of the board with monthly
updates giving a balanced and understandable assessment of the
issuer’'s performance, position and prospects in sufficient detail to
enable the board as a whole and each director to discharge their
duties under Rule 3.08 and Chapter 13 of the Listing Rules. During
the Reporting Period, although the management of the Company
did not provide monthly updates to all members of the Board, the
management of the Company prepares quarterly management
accounts of the Group which are available for the Directors to review
and when appropriate, the management of the Company will update
and keep all Directors abreast of the performance, position and
prospects of the Group to enable them to discharge their duties.
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CORPORATE GOVERNANCE (Continued)
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The passing away of Mr. Gu Yunchang, an independent non-executive
Director ("INED"), on 20 March 2026 resulted in vacancies in the
positions of INED falls short of the minimum number as required
under Rule 3.10(1) of the Listing Rules; the composition of the audit
committee of the Company falls short of the minimum number
of members as required under Rule 3.21 of the Listing Rules; the
composition of the remuneration committee of the Company falls
below the majority of INEDs as required under Rule 3.25 of the Listing
Rules; and the composition of the nomination committee of the
Company falls below the majority of INEDs as required under Rule
3.27A of the Listing Rules during the Reporting Period. The Company
has re-complied with the Rule 3.25 and Rule 3.27A of the Listing Rules
on 17 July 2026. Following the appointment of Mr. Mei Yongfeng as
an independent non-executive director and a member of the audit
committee of the Company on 18 September 2026, the Company has
also re-complied with Rules 3.10(1) and 3.21 of the Listing Rules. For
further details, please refer to the announcements of the Company
dated 23 March 2026, 18 June 2026, 17 July 2026, 21 July 2026 and
18 September 2026.

Model Code for Securities Transactions by
Directors

The Company has adopted a code of conduct regarding securities
transactions by the directors on terms no less than the required
standards contained in the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code"). Each director had been given a copy of
the code of conduct regarding security transactions upon his/her
appointment, and the Company issues two reminders each year
thereafter, being 30 days prior to the Board meeting approving the
interim results of the Company and 60 days prior to the Board meeting
approving the annual results, reminding the directors that they are
not allowed to trade in the securities of the Company prior to the
announcement of the results (the periods in which the directors are
prohibited from dealing in shares), and that all transactions must be
conducted according to the Model Code.

Having made specific enquiries by the Company with all Directors, all
of the Directors confirmed that they have complied with the provisions
of the Model Code during the six months ended 30 June 2026.
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Audit Committee

The Company has established the Audit Committee in compliance with
the Listing Rules to fulfill the functions of reviewing and monitoring
the financial reporting and internal control of the Company. As at the
date of this interim report, the Audit Committee comprises of three
independent non-executive directors, namely Mr. Ng Fook Ai, Victor,
Mr. Li Chunping and Mr. Mei Yongfeng. Mr. Ng Fook Ai, Victor is the
chairman of the Audit Committee.

The primary duties of the Audit Committee are: (i) to deal with the
relationship with the Company’s external auditors; (ii) to review the
Group's financial information; (iii) to supervise the Group's financial
reporting system, risk management and internal control procedures;
and (iv) to perform the Company's corporate governance functions.

The Audit Committee has reviewed the accounting standards and
practices adopted by the Group and discussed the internal control, risk
management and financial reporting matters of the Group (including
reviewing the interim results of the Group for the six months ended 30
June 2026).

Such meeting was duly convened and quorate in accordance with the
terms of reference of the Audit Committee.

Remuneration Committee

The Company has established a remuneration committee (the
“Remuneration Committee”) in compliance with the Listing Rules.
At the time when this interim report was approved by the Board, the
Remuneration Committee comprised an executive director, Mr. Fan
Xiaochong, and two independent non-executive directors, Mr. Ng Fook
Ai, Victor and Mr. Li Chunping. Mr. Li Chunping was at such time the
chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee include (but are
not limited to): (i) making recommendations to the Directors of the
Company in respect of the remuneration policies and structure of
Directors and senior management of the Company and the formal
and transparent procedures in the formulation of remuneration
policies; (ii) providing recommendations to the Board in respect of
the remuneration packages of the Directors and senior management;
(ili) reviewing and approving the remuneration packages of the
management with reference to the Group's corporate goals and
objectives; and (iv) considering and approving the grant of share
options to eligible participants under the share option scheme adopted
by the Company on 17 February 2014.
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Nomination Committee

The Company has established a nomination committee (the
“Nomination Committee”) in compliance with the Listing Rules. At
the time when this interim report was approved by the Board, the
Nomination Committee comprised one non-executive Director, Ms.
Fan Xiaohua, and two independent non-executive directors, Mr. Ng
Fook Ai, Victor and Mr. Li Chunping. Mr. Li Chunping was at such time
the chairman of the Nomination Committee. The primary duties of the
Nomination Committee are to make recommendations to the Board on
the appointment of members of the Board.
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DISCLOSURE OF THE INTERESTS INFORMATION
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Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2026 the interests or short positions of directors or
chief executives of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")) (i) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which were taken or deemed to
have under such provisions of the SFO), or (ii) which were required,
pursuant to Section 352 of the SFO, to be entered into the register
maintained by the Company, or (iii) which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
were as follows:

(i) Interests in the Company

Capacities in which
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Approximate
percentage of

issued share
capital of the

Name of Director interests are held Interests in Shares Company Notes
HERT

¢ 3: 34 BFRERNSN BRES BFEHEHEILL F
Yi Xiaodi Persons acting in concert 781,133,684 (L) 30.62% 1,2,3
5/ —BUTBATL

Interest of a controlled corporation

XEHEERER

Founder of a discretionary trust

ZREFEIA
Fan Xiaochong Persons acting in concert 781,133,584 (L) 30.62% 1,2,4
B —BITBATL

Interest of a controlled corporation

R EE RS

Founder of a discretionary trust

ZREEFEIZA
Fan Xiaohua Persons acting in concert 781,133,684 (L) 30.62% 1,2,6
SRR —BITBAL

Interest of a controlled corporation
XEHNEERER

Founder of a discretionary trust
SREEFEIZA
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Notes:

(1)

(2)

(3)

The letter “L"” denotes the person’s long positions in the Shares.

40% of the issued share capital of Joywise is held by Ming Fai
International Limited ("Ming Fai”) and 60% of the issued share
capital of Joywise is held by Harvest Well Holdings Limited (‘Harvest
Well"). Both Ming Fai and Harvest Well are deemed under the SFO
to be interested in the Shares held by Joywise. 91.18% of the
issued share capital of each of Ming Fai and Harvest Well are held by
Fantasy Races Limited. In light of the above, Fantasy Races Limited
is deemed under the SFO to be interested in the Shares held by
Joywise.

As at the date of this report, 492,947,000 ordinary shares of the
Company held by Joywise have been charged, which represents
approximately 19.33 % of the total issued shares of the Company.

Mr. Yi Xiaodi is one of the founders of a discretionary investment
collective trust established by Mr. Yi Xiaodi, Mr. Fan Xiaochong,
Ms. Fan Xiaohua, Mr. Jin Xiangfei, Ms. Liu Chaohui, Mr. Tian Feng,
Mr. Li Minggiang (the “Individual Controlling Shareholders”), the
discretionary beneficiaries of which are the Individual Controlling
Shareholders and other persons who may join in from time to time
(the "Sunshine Trust 1”). By virtue of the SFO, Mr. Yi Xiaodi is
deemed to be interested in the Shares which Fantasy Races Limited is
interested in.

Mr. Yi Xiaodi is one of the parties to each of the concert party
agreement dated 12 August 2010 entered into among Mr. Yi Xiaodi,
Mr. Fan Xiaochong, Ms. Fan Xiaohua and Mr. Liao Chimei (the “2010
Agreement”) and the concert party agreement dated 1 August 2013
entered into among the Individual Controlling Shareholders (the “2013
Agreement”). By virtue of the SFO, he is deemed to be interested in
the Shares which the other parties to each of those agreements are
interested in.

In light of the above and the other notes, Mr. Yi Xiaodi is deemed
under the SFO to be interested in the Shares held by Joywise.

Mr. Yi Xiaodi has the control of Delight Grandeur Limited (§I{& B R 2
A) (‘'Delight Grandeur”) which holds 53,117,000 Shares, accounting
for 2.08% of the issued share capital. By virtue of the SFO, Mr.
Yi Xiaodi is deemed to be interested in the Shares held by Delight
Grandeur.

(1)

(2)

(3)
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Mr. Fan Xiaochong is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Fan Xiaochong is also one of the founders of a discretionary
collective trust established by the Individual Controlling Shareholders,
the discretionary beneficiaries of which are three persons and other
persons who may join in from time to time (the “Sunshine Trust II").
By virtue of the SFO, he is deemed to be interested in the Shares
which Floral Crystal Limited is interested in 2.82% of the issued
share capital of each of Ming Fai and Harvest Well are held by Floral
Crystal Limited.

Mr. Fan Xiaochong is one of the parties to each of the 2010
Agreement and the 2013 Agreement. By virtue of the SFO, Mr. Fan
Xiaochong is deemed to be interested in the Shares which the other
parties to each of those agreements are interested in.

In light of the above and the other notes, Mr. Fan Xiaochong is
deemed to be interested in the Shares held by Joywise under the
SFO.

Ms. Fan Xiaohua is one of the founders of the Sunshine Trust |. By
virtue of the SFO, she is deemed to be interested in the Shares
which Fantasy Races Limited is interested in.

Ms. Fan Xiaohua is one of the parties to each of the 2010 Agreement
and the 2013 Agreement. By virtue of the SFO, she is deemed to
be interested in the Shares which the other parties to each of those
agreements are interested in.

In light of the above and the other notes, Ms. Fan Xiaohua is deemed
to be interested in the Shares held by Joywise under the SFO.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

(i)

Interests in associated corporations (2) MWEBREZENER
Name of
Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EENR BERENSN HECEERE KR BFRAESL Pi &
Yi Xiaodi Persons acting in concert Harvest Well 50,000 100% 1
SNl —BITBAL E R
Founder of discretionary trusts
ZHREFTEIZA
Fan Xiaochong Persons acting in concert Harvest Well 50,000 100% 2
e/ —BTBAL E R
Founder of discretionary trusts
ZRIEFTEIZA
Fan Xiaohua Persons acting in concert Harvest Well 50,000 100% 3
SoEEE —BITBAL E R
Founder of discretionary trusts
2REEFTAIIA
Yi Xiaodi Persons acting in concert Joywise 50,000 100% 4
5/ —BITEAL e
Interest of a controlled
corporation
RGBS
Founder of discretionary trusts
2REEFAIZA
Fan Xiaochong Persons acting in concert Joywise 50,000 100% (5)
e/ —BITEBAL e
Interest of a controlled
corporation
REHEE S
Founder of discretionary trusts
2REEFRIZA
Fan Xiaohua Persons acting in concert Joywise 50,000 100% 6
SeEEE —BITEBAL #=
Interest of a controlled
corporation
REHEE R
Yi Xiaodi Founder of discretionary trusts Ming Fai 50,000 100% 1
5/ EREFTEIZA AR
Persons acting in concert
—HITBAL
Fan Xiaochong Founder of discretionary trusts Ming Fai 50,000 100% 2
e/ PREFERINZA A
Persons acting in concert
—BITBAL
Fan Xiaohua Founder of discretionary trusts Ming Fai 50,000 100% <
SRR PREFERIIA A

Persons acting in concert

—HITBAL
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEREH(E)

Name of
Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EFENSR BERENSN HECEE BB R BFRESL P} 5
Yi Xiaodi Beneficial owner Delight Grandeur 50,000 100% 1
SNl EmEAA Ta{E
Person acting in concert
—BITBAL
Fan Xiaochong Beneficial owner Delight Grandeur 50,000 100% 2
B/ p EmEAA Tai 2
Person acting in concert
—BITEAL
Fan Xiaohua Beneficial owner Delight Grandeur 50,000 100% 3
SEREE EmEAA Tai 2
Person acting in concert
—BITBAL
Notes: Haz -
(1) Please refer to Note (3) in the sub-section above headed “(i) (1) BE2EEXTORARAFRERZ] D EHEEES)
Interests in the Company”.
(2)  Please refer to Note (4) in the sub-section above headed “(i) (2) BBBLEXTORARBIEZ]DEHE4) -
Interests in the Company”.
(3)  Please refer to Note (5) in the sub-section above headed “(i) (3) WBEBLEXTORARRRER]DEHEESG) -
Interests in the Company”.
(4)  Please refer to Note (2) and (3) in the sub-section above (4)  BEREEXTORARROEZ] DEM Q) RE) -
headed “(i) Interests in the Company”.
(5)  Please refer to Note (2) and (4) in the sub-section above (5) FWRELXTOHRARARMNER] D) &@4) -
headed “(i) Interests in the Company”.
(6)  Please refer to Note (2) and (5) in the sub-section above 6) MEELEXTOHRAARMER] D&M EQ2) R(5)
headed “(i) Interests in the Company”.

Save as disclosed above, as at 30 June 2026, none of the directors
or chief executives of the Company had or was deemed to have
any interest or short position in the shares, underlying shares or
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) that was required to be recorded in the
register of the Company required to be kept under Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange

pursuant to the Model Code.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEREH(E)

Directors’ Rights to Acquire Shares or Debentures

Save as otherwise disclosed in this interim report, at no time during
the six months ended 30 June 2026 and up to the date of this interim
report, were rights to acquire benefits by means of the acquisition of
shares in or debentures of the Company granted to any director or
their respective spouse or children under 18 years of age, or were any
such rights exercised by them; or was the Company and any of its
subsidiaries a party to any arrangement to enable the directors, or their
respective spouse or children under 18 years of age, to acquire such
rights in any other body corporate.

Substantial Shareholders’ Interests or Short Positions in
Shares and Underlying Shares

As at 30 June 2026, to the best of the knowledge of the directors,
the following persons (not being a director or chief executive of the
Company) or entities had interests or short positions in the shares or
underlying shares which fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO as recorded in
the register required to be kept by the Company pursuant to Section
336 of the SFO:

Capacities in

Name of shareholder

which interests are held

EEMARORATHER

MR AR SRETHE BB & SN B E20265F6 8308 17N E
AEMEMEEEAPHRALS HERTENES
RHEESERBAARRISHEN FBBRBALRRF
BAHREFH TN MESEF - kR FEEITES
SRR ERARQ RS ETMKNBAREH
ZHANLSEE  AEESERBHARMISHEN T K
PEREMEAEEESZEET -

FERFRREGREMBRMHERIAE

M20265F6A308 - BEFFAA F IRARRRIE
BHRHAE KA EIGETFENS LMo
IUNTAL(WHEEHARBEBTHAL) KT
FARE D AR B IR 10 R B IR IR i 5 R HA B 1K) 8B XV
B2 R3D G AR AR BB EANERIAR

Approximate
percentage of

Interests in Shares Shareholding Notes

BEEE HE BEERNS R BihiEa BSEREHEIL Pl &
Joywise Beneficial owner 492,961,584 (L) 19.33% 1,2,13
£ o EmEAA 235,055,000 (L) 9.21%
Ming Fai Interest of a controlled corporation 728,016,584 (L) 28.54% 1,3
B2 REHEE S
Harvest Well Interest of a controlled corporation 728,016,584 (L) 28.54% 1,4
ER SR HEE RS
Fantasy Races Limited Interest of a controlled corporation 728,016,584 (L) 28.54% 1,5
RAEHIEE
Jin Xiangfei Persons acting in concert 781,133,584 (L) 30.62% 1,6
AR —BfTEAL
Interest of a controlled corporation
REHEE R
Founder of a discretionary trust
ZREFTAIZA
Liu Chaohui Persons acting in concert 781,133,584 (L) 30.62% 1,7
2zAnE —BITBAL

Interest of a controlled corporation
R HEE S

Founder of a discretionary trust
EREFEAIZA
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEREH(E)

Capacities in

Approximate
percentage of

Name of shareholder which interests are held Interests in Shares Shareholding Notes
BRERE Ha BAEERNS KB BihEa BSEREHEIL Ff &
Tian Feng Persons acting in concert 781,133,584 (L) 30.62% 1,8
mE —HITEBAL
Interest of a controlled corporation
REHEE R
Founder of a discretionary trust
ERMEFEIZA
Li Minggiang Persons acting in concert 781,133,584 (L) 30.62% 1,9
= E —BITEAL
Interest of a controlled corporation
REHEE R
Founder of a discretionary trust
ZREFAIZA
JTC Private Trust (Cayman) Trustee 728,016,584 (L) 28.54% 1,10
Limited
ZEEA
Interest of a controlled corporation
REHEEER
Beyond Steady Limited Beneficial owner 235,055,000 (L) 9.21% 1, 1
EREBA 235,055,000 (S) 9.21%
Person having a security interest in 971,335,000 (L) 38.08%
shares
RERMNORBEZNAL
Legend Glam Group Limited Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1,11
Rt EEERS 235,055,000 (S) 9.21%
Ou Xiaozhuan Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1,11
AN SAEHE B RS 235,055,000 (S) 9.21%
Central New Ventures Limited Beneficial owner 310,263,000 (L) 12.16% 1,12,13
EREAA
Shanghai Libo Investment Center Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
(LP)
LEBEREP L (ARER) EEHIEE
Beijing Fudingxin Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Management Co., Ltd
IREREREEEARAT RIEHEE R
FDH Private Equity Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Fund Management (Tianjin)
Co., Ltd.
ERNMKREREESEIR (R2) XEEHEEER
BRAT]
So Man Chun Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
23" REHEEER
Jong Yat Kit Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
HHG RAEHIEE RS
Dragonstone Master SPC Beneficial owner 250,000,000(L) 9.80% 1,14
EmlEAA
Dragonstone Capital Management Investment Manager 250,000,000(L) 9.80% 1,14

Limited
BOBEAERARAR

BE KR
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

Notes:

(1)

(4)

(5)

(6)

(7)

The letter “L" denotes the person’s long position in the Shares. The
Letter“S” denotes the person’s short position in the Shares.

Joywise holds 28.54% of the issued share capital of the Company,
including 9.21% of derivative interests. As at the date of this report,
492,947,000 ordinary shares of the Company held by Joywise have
been charged, which represents approximately 19.33 % of the total
issued shares of the Company.

40% of the issued share capital of Joywise is held by Ming Fai. Ming
Fai is deemed under the SFO to be interested in the Shares held by
Joywise.

60% of the issued share capital of Joywise is held by Harvest Well.
Harvest Well is deemed to be interested in the Shares held by
Joywise under the SFO.

91.18% of the issued share capital of each of Ming Fai and Harvest
Well are held by Fantasy Races Limited. In light of the above and
notes 2, 3 and 4, Fantasy Races Limited is deemed to be interested
in the Shares held by Joywise under the SFO.

Mr. Jin Xiangfei is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Jin Xiangfei is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Jin Xiangfei is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Jin Xiangfei is deemed
to be interested in the Shares held by Joywise under the SFO.

Ms. Liu Chaohui is one of the founders of the Sunshine Trust |. By
virtue of the SFO, she is deemed to be interested in the Shares
which Fantasy Races Limited is interested in.

Ms. Liu Chaohui is one of the parties to the 2013 Agreement. By
virtue of the SFO, Ms. Liu Chaohui is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Ms. Liu Chaohui is deemed
under the SFO to be interested in the Shares held by Joywise.

(1)

(3)

(4)

(5)
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

48 SUNSHINE 100 CHINA HOLDINGS LTD

Mr. Tian Feng is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Tian Feng is one of the parties to the 2013 Agreement. By virtue
of the SFO, Mr. Tian Feng is deemed to be interested in the Shares
which the other parties to that agreement are interested in. Out
of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr. Fan
Xiaochong and Ms. Fan Xiaohua, are deemed to be interested in the
Shares which Mr. Liao Chimei is interested in by virtue of the 2010
Agreement.

In light of the above and the other notes, Mr. Tian Feng is deemed to
be interested in the Shares held by Joywise under the SFO.

Mr. Li Minggiang is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Li Minggiang is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Li Minggiang is deemed to be interested in
the Shares which the other parties to that agreement are interested
in. Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Li Minggiang is deemed
to be interested in the Shares held by Joywise under the SFO.

JTC Private Trust (Cayman) Limited (the "Trustee”) is the trustee
under the Sunshine Trust | and the Sunshine Trust Il. For details of
these trusts, see “History, Reorganization and Group Structure —
Establishment of Offshore Trusts” in page 122 of the prospectus (the
"Prospectus”).

The shares of Ming Fai and Harvest Well held by the Trustee through
seven discretionary family trusts, which the respective founders are
Yi Xiaodi, Fan Xiaochong, Fan Xiaohua, Jin Xiangfei, Tian Feng, Li
Minggiang, Liu Chaohui, were transferred to Fantasy Races Limited
in October 2023.

In light of the above and notes 2 and 5, the Trustee is deemed to be
interested in the Shares held by Joywise under the SFO.

100% of the equity interests of Beyond Steady Limited are directly
held by Legend Glam Group Limited, which in turn was held as to
100% by Mr. Ou Xiaozhuan. Therefore, Legend Glam Group Limited
and Mr. Ou Xiaozhuan are deemed to be interested in the Shares
held by Beyond Steady Limited under the SFO.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

(12)

(13)

(14)

60% of the equity interest of Central New Ventures Limited is
held by Shanghai Libo Investment Center (LP). Beijing Fudingx in
Investment and Management Co., Ltd., wholly owned by FDH Private
Equity Investment Fund Management (Tianjin) Co., Ltd., is the
general partner of Shanghai Libo Investment Center (LP). Therefore,
Shanghai Libo Investment Center (LP), Beijing Fudingxin Investment
and Management Co., Ltd. and FDH Private Equity Investment Fund
Management (Tianjin) Co., Ltd. are deemed to be interested in the
Shares held by Central New Ventures Limited under the SFO.

SO Man Chun and JONG Yat Kit have been appointed as the
joint and several receivers over the 971,335,000 shares of the
Company, 492,947,000 shares of which was pledged by Joywise and
310,263,000 shares of which was pledged by Central New Ventures
Limited. For details, please refer to the announcement of the
Company dated 4 August 2022.

Dragonstone Capital Management Limited is the investment manager
of Dragonstone Master SPC. Dragonstone Capital Management
Limited is a licensed corporation under the SFO to conduct Type 1
(dealing in securities), Type 4 (advising on securities) and type 9 (asset
management) regulated activities as defined under the SFO.

Save as disclosed above, as at 30 June 2026, the directors were not
aware of any persons (who were not directors or chief executives of
the Company) or entities who had an interest or short position in the
shares or underlying shares which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register
referred to therein.

(12) LEg@E®RESP L (BRE ) FFACentral New
Ventures Limited 60%# %= c It R EREREE
BERAR(AERNMBREREESER(RE)E
RAR—2&EMBAR) D EEBEREFRL (B
REB)MEBERA - Al BEFHFRBER
Bl EEBEEERL (BRER) LRERE
BREERERAFLRESNBEREESER (X
) B R A B R EFF BCentral New Ventures
Limited T AR (0 # 25 ©

(13) #®mXERHFEBHEHZE T AR971,335000 8 AR
AR MDA R RERIEE A - HH492,947,0008%
A% 17 mB 4% 5 & # » 310,263,0008% B 19 FACentral
New Ventures LimitedE # - 15 B2 QA AR
20228 4R B MM AL -

(14) BEAEBEAREEBRAQAFZDragonstone Master
SPCHIBREBBA -BEAEAEEARAALZIR
BEFRAERAIESHTAINEAN  FHETHN
TREEZDHMNER : F18 (BFHERS) - 48
(BHER) MBI (BEERE) -

% FEXFTIREE I - R2026F6 A30H * EE= I~
HE EMALT(WIEEXIARREETHASR)
SEERARDIABERODPHERIEEFSF NP ER
BIEXVERFE2RINHHEETIHRENERIOAR
HIBARIE 75 5 M H B 1 0 5533615 & it R sz IR AT it
it MERsoRE -
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OTHER INFORMATION
HthE#H

Changes to Information in Respect of Directors and
Chief Executive Officer

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in the
information of the Directors during the Reporting Period and up to the
date of this report are set out below:

Mr. Ng ceased to serve as the independent chairman of the board,
the chairman of the remuneration committee, and a member of each
of the audit committee and the nomination committee of Quantum
Healthcare Limited, a company listed on the Catalist Board of the
Singapore Exchange Securities Trading Limited (stock code: V8Y. Sl),
in April 2026.

Mr. Ng also ceased to serve as an independent director of Soilbuild
Construction Group Ltd., a company listed on the Mainboard of the
Singapore Exchange Securities Trading Limited (stock code: S7P. SI),
in May 2026. Save as disclosed above, there was no other change in
the information of the Directors or the Chief Executive required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules during the
Reporting Period and up to the date of this report.

Interim Dividends

The Board does not recommend an interim dividend for the six months
ended 30 June 2026.

Purchase, Sale and Redemption of the Listed
Securities of the Company

Events of Default under the 6.50% Convertible Bonds Due 2021 (the
2021 Bonds’), the 10.5% Senior Notes Due 2021 (the’2021 Notes”),
the 13.0% Senior Green Notes Due 2022 (the’2022 Notes”) and the
12.0% Senior Notes Due 2023 (the"2023 Notes”)

On the maturity date of the 2021 Bonds, i.e. 11 August 2021, the
Company failed to pay the principal and the premium in the sum of
USD50,866,100 and the last instalment of interest of USD1,475,500.
As such, an event of default under the terms and conditions of the
2021 Bonds occurred. The 2021 Bonds were delisted from the Stock
Exchange on 11 August 2021.

On the maturity date of the 2021 Notes, i.e. 5 December 2021, the
Company failed to pay the principal of USD170,000,000 and the last
instalment of interest of USD8,925,000. As such, an event of default
under the terms and conditions of the 2021 Notes occurred. As of
the date of this interim report, the Company has repaid approximately
USD31,900,000 of the principal and approximately USD138,100,000 of
the principal remains outstanding.
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OTHER INFORMATION (Continued)
Hth: ¥ (48)

On the maturity date of the 2022 Notes, i.e. 29 June 2022, the
Company failed to pay the principal of USD219,600,000 and the total
accrued and unpaid interest of USD28,468,700. As such, an event of
default under the terms and conditions of the 2022 Notes occurred
(together with the event of default under the terms of conditions of
the 2021 Bonds and 2021 Notes, the “2022 Events of Default’). The
2022 Notes were delisted from the Stock Exchange on 29 June 2022.

On the maturity date of the 2023 Notes, i.e. 3 October 2023, the
Company failed to pay the principal of USD120,000,000 and the total
accrued and unpaid interest of USD38,400,000. The 2023 Notes were
delisted from the Stock Exchange on 3 October 2023. As such, an
event of default under the terms and conditions of the 2023 Notes
occurred (together with the 2022 Events of Default, the “"Events of
Default”). The Events of Default will trigger cross default provisions
under certain other debt instruments entered into by the Group.

As at 30 June 2026, the total accrued and unpaid interest of the 2021
Bonds, the 2021 Notes, the 2022 Notes and the 2023 Notes amounted
to approximately USD298,474,000. The Company has been proactively
communicating with the relevant creditors. The Company is using all
efforts to raise the necessary funds to repay the outstanding amount
and to remedy the Events of Default as soon as possible. For details,
please refer to the announcements of the Company dated 11 August
2021, 25 August 2021, 6 December 2021, 29 June 2022 and 3 October
2023.

Events of Default under the8.50% Corporate Bonds Due 2022 (“2022
8.50% Bonds’), the 9.0% Corporate Bonds Due 2022 (the “2022 9.0%
Bonds”) and the8.4% Corporate Bonds Due 2023 (the “2023 Bonds”)
(together, the "Onshore Bonds")

On the maturity date of the 2022 8.50% Bonds, i.e. 22 September
2022, the Company's subsidiary, Guangxi Vantone Real Estate
Development Co., Ltd. * (“Guangxi Vantone"), failed to pay the
principal of RMB582,000,000 and the total accrued and unpaid interest
of RMB49,470,000.00. As such, an event of default under the terms
and conditions of the 2022 8.50% Bonds occurred.

On the maturity date of the 2022 9.0% Bonds, i.e. 30 October 2022,
Guangxi Vantone failed to pay the principal of RMB120,000,000 and
the total accrued and unpaid interest of RMB10,800,000.00. As such,
an event of default under the terms and conditions of the 2022 9.0%
Bonds occurred.

On the maturity date of the 2023 Bonds, i.e. 24 February 2023,
Guangxi Vantone failed to pay the principal of RMB1,500,000,000 and
the total accrued and unpaid interest of RMB252,000,000. As such,
an event of default under the terms and conditions of the 2023 Bonds
occurred.
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OTHER INFORMATION (Continued)
Hfth: # (48)

As at 30 June 2026, the total accrued and unpaid interest of the
Onshore Bonds amounted to RMB947,065,000. Guangxi Vantone has
been proactively communicating with the relevant creditors regarding
the repayment of principal and interests with a view of reaching a
solution acceptable to the creditors as soon as possible. As at the date
of this interim report, the 2022 8.50% Bonds and 2022 9.0% Bonds
remain listed on the Shanghai Stock Exchange and the 2023 Bonds
remain listed on the Shenzhen Stock Exchange and the Company and
Guangxi Vantone have not received any acceleration notices from any
creditors. The Company is using all efforts to raise the necessary funds
to repay the outstanding amount and to remedy the defaults of the
Onshore Bonds as soon as possible.

Save as disclosed above, during the Reporting Period, there was no
purchase, sale or redemption by the Company or any of its subsidiaries
of the Company'’s listed securities (including sale and transfer of the
treasury shares (as defined under the Listing Rules), if any).

As at 30 June 2026, the Company has no treasury shares (as defined
under the Listing Rules).

Share Option Scheme

For the six months ended 30 June 2026, no share option scheme
or share award scheme had been adopted, granted, exercised or
cancelled by the Company.

Sufficiency of Public float

Based on the information publicly available to the Company and to the
knowledge of the directors, the Company has maintained sufficient
public float as required by the Listing Rules for the six months ended
30 June 2026.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
BAFS2EBRR

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 A30H (LN 8 A —REFEZX

Six months ended 30 June

#F6A30R1LXEA
2026 2025
20264 20255
Notes RMB’000 RMB'000
iz AR®TR ARETT
(unaudited) (unaudited)
(RIEER) (REFEZ)
Revenue I A 8 310,099 1,376,322
Cost of sales/services HE/IRBEAA (274,994) (1,370,103)
Grossprofit = /05 | 6,219
Valuation losses on investment properties REMEMBERE 9 (160,758) (149,366)
Other income, net Hp WA FHE 4(a) 18,448 539,492
Selling expenses HEER (12,127) (28,677)
Administrative expenses THER (84,347) (87,520)
Other operating expenses, net Hipg 2B R T 4(b) (26,226) (410,677)
Loss from operations BEEGFR (229,905) (130,529)
Finance income BE WA 5(a) 307,316 229,543
Finance costs BMEK R 5(a) (1,235,735) (1,235,778)
Share of results of associates JE(LEE & N F) 2 B8 (4,352) (345)
Loss before taxation BRRAER 5 (1,162,676) (1,137,109)
Income tax credit (expenses) FTSRiE 2 (%) 6 39,138 (9,535)
Lossfortheperiod __ HWR&® | (1123538) (1.146644)
Other comprehensive (loss) income for the period B E 2 M (&518) & (¥R
(after tax and reclassification adjustments): HREHSERAER) :
Item that will not be reclassified subsequently to RET BN # BB wm A
profit or loss: EH :
Fair value change of other financial assets UARBETEAEZEH
classified as fair value through other AEfrehkEnEme
comprehensive income BEENAREBEY (67) (398)
Item that may be reclassified subsequently to profit B A E#T 748 B8 on B
or loss: A :
Exchange differences on translation of financial BRE TGN B A R ISR
statements of overseas subsidiaries FTEAREN =5 6,786 904
Other comprehensive income for the period HHEMZENRE 6,719 506
Total comprehensive loss for the period HHZEEREHE (1,116,819) (1,146,138
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (Continued)
EHFEeS2EB R X ()

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 308 (LN 8 A —REFEZ

Six months ended 30 June

EZF6A30ALL<ER
2026 2025
20265 20255
Note RMB'000 RMB'000
Wizt AR®TRT ARETTT
(unaudited) (unaudited)
(REER) (REEER)
Loss for the period attributable to: DT&FEEHHER :
Equity shareholders of the Company ARRERBR (1,090,613) (1,086,159)
Non-controlling interests RS (32,925) (60,485)
Loss for the period MEER (1,123,538) (1,146,644)
Total comprehensive loss for the period DT&AEEHH2EEHESHE -
attributable to:
Equity shareholders of the Company AATERRE (1,083,894) (1,085,653)
Non-controlling interests it (32,925) (60,485)
Total comprehensive loss for the period HHzEsEESE (1,116,819) (1,146,138)
Loss per share (RMB) BRERAREY) 7
Basic R (0.43) (0.43)
Diluted iy (0.43) (0.43)
The notes on pages 60 to 88 form part of this interim financial report. F60EFES8HE MM B AR M B HREN—IH o
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BAGSMERRAER

As at 30 June 2026 — unaudited
7202646 308 — KR E&FZ

At 30 June At 31 December
2026 2025
20265 20254
6A30H 12A31H
Notes RMB’000 RMB'000
Hiat AR®%TT AR®EF T
(unaudited) (audited)
(REEEX) (feFE%)
Non-current assets ERBNEE
Property and equipment I EPNEL 8 380,440 391,900
Investment properties SE-C7ES 9 8,676,422 8,838,892
Intangible assets BVEE - -
Restricted bank deposits ZR S IRITIF X 9,254 9,674
Investments in associates REEE AR IRE 798,303 841,854
Trade and other receivables JFE M5 BR 3R B HL th B UK 12 39,748 42,747
Deferred tax assets BEEFIBEE - =
Other financial assets Hih & E 38,787 38,855
Total non-current assets JERENRESRE 9,942,954 10,163,922
Current assets mENEE
Properties under development and completed 3R ZE M EHE BB
properties held for sale B E &R 3 10 15,867,355 15,950,536
Land development for sale FELHHEE 11 3,391,267 3,391,267
Contract costs & RIBCAR 235,574 235,294
Trade and other receivables JE M5 BR 3R B H th B WK 12 7,059,653 6,821,481
Trading securities RSP MESH 18 1,172 1,128
Other financial assets HEthemEE 340,565 351,431
Restricted bank deposits PR HIERITF K 31,844 33,682
Cash and cash equivalents REMBLEZFEY 13 483,399 621,450
Total current assets mBEERE 27,410,829 27,406,269
Current liabilities mENE R
Loans and borrowings ERAE R 14(c) 22,555,534 22,120,234
Trade and other payables & 5% BR RN L th B 5 3R 15 18,368,867 17,274,828
Contract liabilities aRAE 16 1,758,743 1,764,812
Lease liabilities HEEE 4,265 4,265
Contract retention payables EBREHRES 38,613 40,925
Current tax liabilities REAFIB B (F 1,769,475 1,782,649
Total current liabilities mBERAHE 44,495,497 42,987,713
Net current liabilities mEBEERE (17,084,668) (15,581,444)
Total assets less current liabilities EERERTDAR (7,141,714) (5,417,522)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
HGRSMBERAER ()

As at 30 June 2026 — unaudited
202696 A30H — K &EEZ

At 30 June At 31 December

2026 2025
#2026 7220254
6H30H 12A31H
Notes RMB’000 RMB'000
Bt AR®TT ARBFIT
(unaudited) (audited)
(REEEX) (Fe &%)
Non-current liabilities ERBAR
Loans and borrowings BERAER 14(b) 394,578 957,665
Contract retention payables EREeHRER 28,953 32,164
Lease liabilities HERE 9,552 9,552
Trade and other payables JIE 1<% BR RN EL 4t B 15 3R 15 355,305 355,862
Deferred tax liabilities EERIBEE 1,866,840 1,907,358
Total non-current liabilities = kBRgkesw 0 2,655,228 3,262,601
NET LIABILITIES AE3E (9,796,942) (8,680,123)
CAPITAL AND RESERVES BERGEMR 17
Share capital A& A 20,174 20,174
Reserves Gl (10,695,941) (9,612,047)
Total deficit attributable to equity EAFRERERGEIR
shareholders of the Company = k] (10,675,767) (9,591,873)
Non-controlling interests R 878,825 911,750
TOTAL DEFICIT ik (9,796,942) (8,680,123)

Approved and authorised for issue by the board of directors on & %= & 7420268280 #Z £ W 7F A & H - W A A

28 August 2026 and signed on its behalf by TABRREZEEE

YI Xiaodi FAN Xiaochong 7 B

Director Director EE o

The notes on pages 60 to 88 form part of this interim financial report. FO0E FESSE MM B A B SR AR — 3D ©
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY

HAGSHEREDR

For the six months ended 30 June 2026 — unaudited

H E2026F6A30R LN A A — R EEZ

Attributable to equity shareholders of the Company
FRARBRRELSS

Capital General  Property Non-
Share Share  Treasury redemption  Exchange  reserve  revaluation  Fairvalue  Accumulated controling
capital ~ premium  shares reserve reserve fund reserve reserve losses  Subtotl interests Total
-1 -k S D Fi3
ke BrEE  ERR  EOBR  MNERE RREE  EREE  EEBR  2hEE N REs ait
RMB'000  RMB000 RMB'000  RMB'O00  RMB'O00 RMB000  RMB000  RMB000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT ARETT ARETT ARETT ARETR ARETT ARETR ARETT ARETT ARETR ARETT ARETR
Balance at 1 January 205 #2025E1R 1R &S
(audited) (B8 20174 3335,132 - 50 (32,532) 807,879 13,036 (3421)  (10,151,031) (6,010,233 1,019,356  (4,990,877)
Changes in equity for the ~ &E2025%56A308 Lt
six months ended 30 NEREEEE:
June 2025:
Loss for the period HEEE - - - - - - - - (1,086159) (1,086,159 (60485 (1,146,644
Fairvalu change of other W A4 BfE:TER
financia assets classified ~ £EHFAZf
s fair value through GakanEh
other comprehensive SHAENDA
income HERE) S S = = S = = (398) = (398) = (398)
Exchange differenceson ~ EEENBAR
translation of financial BRREAEE
statements of overseas ~ MEREE
subsidiaries - - - - 904 - - - - 904 - 904
Other comprehensive income Ef2EMNE - - - - 04 - - (398) - 506 = 506
Totel comprehensive loss  2EEREH - - - - w - S (086150 (1085653 (60488 (1146138)
Transactions with owners: BHHAETHRS :
Deconsolidation of HE-FHELT
subsidiaries - - - - - - - - - - (7,630) (7,630)
Balance at 30 June 2025 18202556 30R Ky
(unaudited) BFEEH) 20174 3,335,132 - 530 (31,628) 807879 13,036 (3819 (11,237190) (7,095886) 951,241 (6,144,645

2026 FEISR S
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY (Continued)
EHGSHIEEX (|)

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 308 (LN 8 A —REFEZ

Attributable to equity shareholders of the Company

FARRRRREEDS
Capital General  Property Non-
Share  Share Treasury redemption  Exchange  reserve revaluation  Fairvalue Accumulated controlling
capital premium  shares  reserve  reserve fund  reserve  reserve losses  Sub-total interests Total
#% - L] o #a

Bx B¥BR ERR RMORE MERA HRER  EGEG  RERE  AHER M K aif
RMB'000 RMB'000 RMB'000  RMB'000  RMB'O00 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ABRTT ARRTR ARBTR ARRTT ARRTR ARRTR ARRTR ARRTR ARRTR ARRTR ARRTR ARRTR

Balance at 1 January 2026 H2026%1A 1A
(audited) 148 1) 20,174 3335132 = 50 (27541) 807879 13036 (4977) (13736,106) (9591873 911,750  (8,680,123)

Changes in equity forthe ~ &Z2026%56A30R
six months ended 30 Lt#RZER

June 2026: g5
Loss for the period 2EEE - - - - - - - - (1,000613) (1,000613)  (32925) (1,123,538)
Fair value change of NAsEEHER
other financial assets KRG LR
classified as fair LakEntt
valug through other SHAENDLR
comprehensive income ~ EEEE) - - - - - - - (67) - (67) S (67)
Exchange differenceson ~ EEENNBAR
translation of financial HEEREEE
staiementsof overseas  HIEREE
subsidiaries - - - - 6,786 - - - - 6,786 - 6,786
Otercompretensiemoome AUEEAE T - b R Mo L
Totacomprehensiveloss  SEERRE T T T L S -6 (osnets) (106 (3295 (1116819
Balance at 30 June 2026 12026%6A30RM
(unaudited) £R(REEN) 20174 3335132 - 530 (20,755 807,879 13,036 (5,044)  (14,826,719) (10,675,767) 878,825  (9,796,942)
The notes on pages 60 to 88 form part of this interim financial report. FO0E FESSE MM B A B SR AR — 3D ©
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HAGSRKRE

For the six months ended 30 June 2026 — unaudited

H E2026F6A30R LN A A — R EEZ

Six months ended 30 June

EZF6A30ALLER
2026 2025
20265 20255
RMB’'000 RMB'000
AR%TR ARBFT
Note (unaudited) (unaudited)
Hizz (RIEER) (REER)
Operating activities BEED
Cash used in operations REMARE (108,159) (29,406)
Income tax paid BERMEH (58,189) (9,034)
Netcash used in operating activities ~~~~ EREDAANALHA (ees48) 138,440)
Investing activities BEED
Net cash outflow from deconsolidation of BUEM B ARGZEARNRER
subsidiaries R - (16,654)
Dividends received from an associate HUGHE R ERN DA 39,200 =
Proceeds from disposal of property and equipment  H &% MR BT 1S ZUE 272 95
Acquisition of property and equipment BAMERE (467) (382)
Net cash generated from (used in) investing REITHELE(FRANAEBREHE
activities 89,005 (i)
Financing activities MEEH
Repayment of loans and borrowings BEERMER (7,927) (16,939)
Interest paid ERFE (2,627) (7,208)
Net cash used in financing activities METBFRANRSEHE (10,554) (24,147)
Net decrease in cash and cash equivalents BeMReSEMRLRE (137,897) (79,528)
Cash and cash equivalents at 1 January MATHR MRS
EEYD 13 621,450 631,109
Effect of foreign exchange rate changes SEEFEHHE (154) (325)
Cash and cash equivalents at 30 June, R6A30AMRENREEEY -
represented by cash on hand and cash atbank BEEFREMBTER 13 483,399 551,256

The notes on pages 60 to 88 form part of this interim financial report.

2026 FHIE

F60EFSA MM B AT PP BIRER —& o -

By 100h Bz AR AT B9



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BHAGSMEHRME

For the six months ended 30 June 2026 — unaudited

HE2026F6 A308 L/ A A — R EEZ

Basis of Preparation

The interim financial report of Sunshine 100 China Holdings Ltd
(the “ Company”) and its subsidiaries (hereinafter collectively
referred to as the ” Group”) has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “ Hong Kong Stock Exchange”) (" Listing
Rules”), including compliance with International Accounting
Standard (“IAS") 34, Interim financial reporting, issued by the
International Accounting Standards Board (" IASB").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025 annual
consolidated financial statements, except for the accounting
policy changes that are expected to be reflected in the 2026
annual consolidated financial statements. Details of any changes
in accounting policies are set out in Note 2 below.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a period-to-date basis. Actual results may differ from these
estimates.

The interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2025 annual
consolidated financial statements. The condensed consolidated
interim financial statements and notes thereon do not include all
of the information required for a full set of financial statements
prepared in accordance with IFRS Accounting Standards, and
should be read in conjunction with the 2025 annual consolidated
financial statements.

The interim financial report is unaudited, but has been reviewed
by the Audit Committee of the Company, which was of the
opinion that the results were prepared in accordance with
and complied with the applicable accounting standards and
requirements as well as the Listing Rules and that adequate
disclosures have been made.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B35 3R R P o ()

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 A30H (LN 8 A —REFEZX

1.

Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern

The Group incurred a net loss of approximately Renminbi
(“RMB") 1,123,538,000 for the six months ended 30
June 2026 and as at 30 June 2026, the Group recorded
net current liabilities and net liabilities of approximately
RMB17,084,668,000 and RMB9,796,942,000,
respectively, while the Group reported capital deficits
attributable to equity shareholders of the Company of
approximately RMB10,675,767,000. In addition, as at 30
June 2026, the Group had total loans and borrowings
of approximately RMB22,950,112,000 of which the
current loans and borrowings amounted to approximately
RMB22,555,534,000. However, the Group only had cash
and cash equivalents of approximately RMB483,399,000.

As at 30 June 2026, the Group's loans and borrowings
of approximately RMB14,837,943,000, convertible
bonds of USD50,866,000 (equivalent to approximately
RMB346,444,000), senior notes of USD258,100,000
(equivalent to approximately RMB1,757,894,000), senior
green notes with principal of USD219,600,000 (equivalent
to approximately RMB1,495,674,000) and corporate
bonds of approximately RMB2,202,000,000 were overdue
pursuant to the relevant borrowing agreements which
constituted events of default.

As at 30 June 2026, the Group had not finalised the land
appreciation tax returns with the tax authorities for certain
property development projects which had already met the
requirement of finalisation of the People’s Republic of China
(the "PRC") land appreciation tax (“Land Appreciation
Tax"”). The potential Land Appreciation Tax payment
obligations arising from the clearance may have significant
impact on the liquidity position of the Group.

As at and subsequent to 30 June 2026, the Group is
subjected to a number of legal proceedings which mainly
relate to disputes under construction contracts in respect
of its various property development projects and defaults
of repayment of several loans and borrowings, which arose
during the normal course of business. Based on the best
estimation on the possible outcomes of the disputes by
the management in consideration of the development of
negotiations with the creditors and advice sought from
the independent legal advisors and internal legal counsel,
the possible further obligations (other than those liabilities/
provisions that have been recognised in the interim financial
report) arose from litigations are expected to be immaterial
to the interim financial report. However, it is uncertain for the
timing of the crystallisation of the relevant legal proceedings.

1.

R ()

(a)
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1. Basis of Preparation (Continued)

(a)
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Material uncertainty related to going concern
(Continued)

In addition, a winding-up petition was filed against the
Company by two key creditors on 6 March 2026 and
such petition will be heard on 16 October 2026. Details
of the winding-up petition are set out in the Company’s
announcement dated 12 March 2026, 20 May 2026 and 17
June 2026.

The above events or conditions indicate the existence
of multiple material uncertainties which cast significant
doubt on the Group's ability to continue as a going concern
and, therefore, the Group may be unable to realise its
assets and discharge its liabilities in the normal course of
business.

In view of these circumstances, the directors of the
Company have given careful consideration to the future
liquidity and performance of the Group and its available
sources of finance in assessing whether the Group will
have sufficient financial resources to continue as a going
concern. Certain plans and measures have been taken or
will be taken by the directors of the Company to mitigate
the liquidity pressure and to improve its financial position
which include, but are not limited to, the following:

(i) the Group has been actively negotiating with a
number of creditors and lenders for renewal and
extension of interest-bearing borrowings which
would be due within 12 months;

(i)~ the Group has been actively negotiating with
a number of creditors and lenders for debt
restructuring of interest-bearing borrowings;

(i) the Group has been actively negotiating with
existing lenders for persuading them not to take
and/or withdraw action to demand for immediate
repayment of the borrowings with interest payments
in default including the prevention from the auction
of the Group’s pledged properties;

(iv)  the Group has been actively negotiating with various
financial institutions and potential lenders/investors
to identify various options for financing the Group’s
working capital and commitments in the foreseeable
future;
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1.

Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern
(Continued)

(v)

(vi)

(vii)

(viii)

(ix)

(xi)

the Group has implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;

the Group has accelerated or will accelerate the pre-
sale and sale of its properties under development
and completed properties held for sale;

the Group has implemented measures to speed up
the collection of outstanding sale proceeds and loans
to third parties;

the Group will continue to improve the operating
efficiency by implementing measures to tighten cost
controls over various operating expenses in order to
enhance its profitability and to improve the cash flow
from its operation in future;

the Group has been actively looking for larger
property development enterprises and cooperating
with investors to develop properties under
development of the Group through joint effort;

the Group has been actively procuring and
negotiating the preliminary terms with larger
property development enterprises for the sale of
property development projects at a price deemed
appropriate; and

the Group has been actively negotiating with the
local tax authorities to postpone the finalisation and
payment of Land Appreciation Tax of the property
development projects which had already met the
requirement of finalisation of Land Appreciation Tax.

Based on the latest information available, the directors
of the Company are of the opinion that it is appropriate
to prepare the interim financial report on a going concern

basis.
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1. Basis of Preparation (Continued)

(a) Material uncertainty related to going concern
(Continued)

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

(i)

(ii)

(iii)

(iv)

(vi)

(vii)

64 SUNSHINE 100 CHINA HOLDINGS LTD

successfully negotiating with the lenders on the
renewal of or extension for repayment of outstanding
borrowings, including those with overdue principal
and interests;

successfully negotiating with the creditors and
lenders on debt restructuring of interest-bearing
borrowings;

successfully persuading the Group's existing lenders
to withdraw and/or not to take action to demand
for immediate repayment of the borrowings with
interest payments in default including the prevention
from the auction of the Group's pledged properties;

successfully negotiating with various financial
institutions and potential lenders/investors and
identifying various options for financing the Group’s
working capital and commitments in the foreseeable
future;

successfully implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;

successfully accelerating the pre-sales and sales
of properties under development and completed
properties and speeding up the collection of
outstanding sales proceeds and loans to third parties,
and controlling costs and capital expenditure so as to
generate adequate net cash inflows;

successfully looking for larger property development
enterprises and cooperating with investors to
develop properties under development of the Group
through joint effort;
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1.

Basis of Preparation (Continued)

(a) Material uncertainty related to going concern
(Continued)

(viii) successfully procuring and negotiating the
preliminary terms with larger property development
enterprises for the sale of property development
projects at a price deemed appropriate; and

(ix)  successfully negotiating with the local tax authorities
to postpone the finalisation and payment of Land
Appreciation Tax of the property development
projects which had already met the requirements of
finalisation of Land Appreciation Tax.

The directors of the Company believe that the
aforementioned plans and measures will be successful,
based on the continuous efforts by the management of
the Company. However, should the Group fail to achieve
the abovementioned plans and measures, it may not have
sufficient funds to operate as a going concern, in which
case adjustments might have to be made to reduce the
carrying values of the Group's assets to their recoverable
amounts, to reclassify the non-current assets and non-
current liabilities as current assets and current liabilities,
respectively, and to provide for any further liabilities which
might arise. The effects of these adjustments have not
been reflected in the interim financial report.

Changes in Accounting Policies

The IASB has issued the following amendments to IFRS
Accounting Standards that are first effective for the current
financial reporting period of the Group:

Amendments to IFRS 9 and IFRS 7, Amendments to the
Classification and Measurement and Disclosures of Financial
Instruments

Amendments to IFRS 9 and IFRS 7, Contracts Referencing
Nature-dependent Electricity

Annual Improvements to IFRS Accounting Standards — Volume 11

None of these amendments have had a material effect on how the
Group's results and financial position for the current or prior periods
have been prepared or presented in the interim financial report.
The Group has not applied any new standard or interpretation that is
not yet effective for the current financial reporting period.

1.
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For the six months ended 30 June 2026 — unaudited
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3. Revenue and Segment Reporting 3. KAMSEBEE
The principal activities of the Group are property and land REEMETEZEXBAMEM LA W
development, property investment, property management and TE MEETEMEELEARBEELE -

hotel operation, and light-asset operation.
(a) Disaggregation of revenue (a)

Disaggregation of revenue from contracts with customers
by major products or service lines is as follows:

L ON: b2y

BRIBEMUARBERE DBELA O
AT :

Six months ended 30 June

#HE6A30AILRMAER
2026 2025
2026%F 20254
RMB’000 RMB’000
AR®TT ARBTT
(unaudited) (unaudited)

(RiEFR) CREEZ)

Revenue from contracts with customers (EIBER ISR EER) E158KE

within the scope of IFRS 15 BRmERSHKRA
Sale of properties YIS E 56,849 1,118,039
Property management and hotel operation  #7% & 38 K2 JE & & 89U A
income 204,751 201,317
261,600 1,319,356
Revenue from other sources HatnskiFEdkA
Rental income from investment properties & & ¥/ U A 48,499 56,966
310,099 1,376,322
Disaggregated by timing of revenue BRI AEZERSE
recognition
At a point in time PR S — R P B 56,849 1,096,860
Over time 7 — BB [ A 204,751 222,496
261,600 1,319,356

Disaggregation of revenue from contracts with customers
by segment and by the timing of revenue recognition is set
out in Note 3(b) to the interim financial report.

The Group’s customer base is diversified and there are no

customers with whom transactions have exceeded 10%
of the Group’s revenue.
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For the six months ended 30 June 2026 — unaudited
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3.

Revenue and Segment Reporting (Continued)

(b)

Segment reporting

The Group manages its businesses based on its products
and services, which are divided into property development
that comprises mixed-use business complexes projects
and multi-functional residential communities, investment
properties, property management, hotel operation and
light-asset operation. In a manner consistent with the way
in which information is reported internally to the Group's
most senior executive management , being identified
as the chief operating decision makers (“CODM"), for
the purposes of resources allocation and performance
assessment focuses on types of goods delivered or
services rendered. Specifically, the Group has presented
the following five reportable segments:

(@) the mixed-use business complexes segment that
develops and sells business complex products;

(b)  the multi-functional residential communities segment
that develops and sells residential properties and
develops land;

(c) investment properties segment that leases offices
and commercial premises;

(d) the property management and hotel operation
segment that provides property management
services and hotel accommodation services; and

(e) the light-asset operation segment that provides
property selling agency and brand-use services.

No operating segments identified by the CODM have been
aggregated to form the above reportable segments of the
Group.

3.
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(b)

2026 FHISRE

SBEE

REFIRERANRE (AT 8D R EE
R(BEZRAEPDBEARRBNES
MHE) REMEUARYEERE B
ERERBEERLE) BEEK -85
77 = Bt B IR AL B FAR ATk 0 4 7 E
REIBRERRE (T ERBREE])
MARERSETHREEABIEAR
FERNAOA - BEHEIRNNE
mEk MM IRIGEL - AWM E - A%
EE2ATHHERED B

(@) ZREABHEEEDMAEME
ERELZEAKRE

) HEAMUEEIPRAEMBESEE
PIEFIRE L

) HBREMESIFRERLENEE
BEF

d EEBERB/EEEDIRED
E¥TEMBEERERSE &

() HMEELEHBREVEHENR
B K iR E AR o

BEIBELERRERTNEB LS
AR EE DR E D B MK A HatE -

Bxiooh BEEREREAT 67
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3.

Revenue and Segment Reporting (Continued) 3. AMSIEE ()

(b)

Segment reporting (Continued) (b) S EBERE ()
Disaggregation of revenue from contracts with customers RRAWNZREEZF A OWEE S &
by timing of revenue recognition, as well as information HAE B AREA R EIRELE F1 9 5 4E GT
regarding the Group’s reportable segments as provided HERAEEFELEAREREFABAAR
to the CODM for the purposes of resource allocation and EEREDBHERFHN T X :
assessment of segment performance for the period is set
out below:

Mixed-use business ~ Multi-functional Property management

complexes residential communities Investment properties  and hotel operation  Light-asset operation Total
SREmnRAR HAKIE Banz YREBRERER HukaE #8

v S VI Y VI R (v T T R ]
RMBOOO RMBOOD RMBOO RMBODD RMBOOD RMBODD RMBOXO RMBOO RMBO0D RVBOOD RMBO0O RVBO
ABRTR ARRTT ARMFR ARRTL ABRFR ARMTT ABMFR ARBTT ARRTR ARRTT ABMFR ARETR

Six months ended 30 June (unaudited) #EGA30A L 7ER

B3 1)

Disaggregated by timing of revenue ~ SRARBBRAE
recognition
Atapointin tme RE-EEY 03 1368 3453 108323 = = 5 5 = - 56849 109,860
Over ime H-BRER - s -1 - - 4T 201317 - - MTB004%
Revenue from external customers REMPERMEA 20396 13628 36453 1104411 = - W4T 0317 = - 261600 131936
Revenue from other sources EfRERA - = - - 48499 56,96 = = = - 43499 5966

03 1368 4B 1104411 4490 KOG 204751 201317 = - 30099 137632
Inter-seqment revenue ABEMA - - - -1 139 2% 1616 - - W 2%
Reportable segment revenue HEADEA 03 1368 4B 1104411 50412 B35 207513 2029%3 = - 3T 131921
Reportable segment gross (loss)/profit HEAM(ERIEH  (50%6) (4938 (8612 (5456 50412 58305 2% 169 = -0 568
Reportable segment loss RENDER (365596) (413415 (M454d6) (G602 (110)642) (14616)  (47700) €823  (1166) (3412 (970550) (1,178,091
As at 30 June [unaudited)/ R6A30R (KiEEH)/
31 December (audited) 12831R (8%H)
Loans and borowings S5HER 7208464 7363648 10,146,444 1035744 - - 706278 Gg6 L - - 18,061,186 1830653
Reportable seqment assets RENHEE 14425638 14804804 11143079 10710019 8929882 9095106 68080 12126 105831 89992 34672510 34911147
Reportable segment lbiltes FENHAE 16,751,112 17116220 20300942 20473727 200078 205763 1130392 1030365 40520 79717 38423044 3890599
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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For the six months ended 30 June 2026 — unaudited
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3. Revenue and Segment Reporting (Continued) 3. AMSIBEE ()

Reconciliations of reportable segment loss BESHBERNEIE

Six months ended 30 June

#HE6A30AILRMER
2026 2025
20265 20254
RMB’000 RMB’000
AR®TT ARBTT
(unaudited) (unaudited)

(RiEF) CREEZ)

Reportable segment loss mEDEEE (970,550) (1,178,091)
Elimination of intra-group results %Eﬁfﬁ £ER *Bféﬁé (976) (2,979)
Unallocated head office and corporate (loss) profit 7 7 Bt 42 30 & A &) (E518) i F (152,012) 34,426
Consolidated loss for the period HfE & pHE e (1,123,538) (1,146,644)

4. Other Income and Other Operating Expenses 4. HARHEMEEER

(a) Other income, net (a) Hfthg ABE
Six months ended 30 June
#EX6H30ALER

2026 2025
20265 20254
RMB’000 RMB'000
AR®TRT AR®EF T
(unaudited) (unaudited)

(RIEER) (REEZ)

Penalty income e WA 339 613

Gain on deregistration/deconsolidation of & #4i B 2~ 7,/ BUS M B A
subsidiaries, net (note(i)) A AR FEE (/J’/]‘EE(/)) - 509,797
Others Hib 18,109 29,082
18,448 539,492
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4,
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Other Income and Other Operating Expenses
(Continued)

(a)

(b)

Other income, net (Continued)

Note:

(i)

In May 2025, &R E % AR 2 & (Wuxi Suyuan Real
Estate Co., Ltd.*, "Wuxi Suyuan”), a then subsidiary
of the Company received a civil ruling from the People’s
Court of Huishan District, Wuxi City, Jiangsu Province,
China in relation to an application for bankruptcy and
liquidation of Wuxi Suyuan by a third party. The court
ruled that Wuxi Suyuan met the conditions of bankruptcy
and liquidation and therefore accepted the application
effective from 6 May 2025.

As the result of the bankruptcy and liquidation, the
Group had lost control over Wuxi Suyuan and de
consolidated Wuxi Suyuan and its subsidiaries, in which
led to the gain on deconsolidation of subsidiaries of
approximately RMB508.0 million recognised during the
six months ended 30 June 2025.

English translation for identification purposes only

Other operating expenses, net

4,

Hnde A B HAh4EE R A ()
(a) Al lr ASHER ()
it

(b)

(i)

202558 ' NAFE RN TR AE
BEREEEXERRAR (EHHREE
BRAR*  LATEEESRHEF])
KEFREIHEESTRELEAR
ERRE =S IRENESHERRE
BERBELIONRERTE - EZRH
TEBHRTOWEZEGE WA
2025F 5 6 H I X AL ERK °

HRARBEESE  AEEDEAY
EOEHROZHE  TRESHRK
HF QR EEEHMBERRPRIE
Aff o HILEEMERYE T QAL
W A ANRES 0818 T - s
ERE E202656 8308 M N E A R

HttiEEBRAR@

Six months ended 30 June

#F6A30HIL<EA
2026 2025
20265 20254
RMB’000 RMB’'000
AR®TT AREETF T
(unaudited) (unaudited)
(REEFR) (REEFEZ)
Penalty expenses SieEA 80 337
(Reversal of) Provision of impairment H ith pE U R IE B E B (R,
losses on other receivables HEi= (608) 270,661
Others H 26,754 139,679
26,226 410,677
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5. Loss before Taxation

Loss before taxation is arrived at after (crediting) charging:

(a) Finance income and finance costs

FRIZBIES IR
BBATASAE GEA) M -
(a) WARWAFREES

Six months ended 30 June

#HE6A30AILKRMER
2026 2025
2026%F 20254
RMB’000 RMB’000
AR®TT ARBTT
(unaudited) (unaudited)

(RiEF&) CREEZ)

Finance income MBERA
Interest income on financial assets REBHEKATESREENT
measured at amortised cost BUA (181,859) (212,530)
Net foreign exchange gain A€ (125,413) (17,013)
Net change in fair value of trading RHUEFFN AR EBEEEF
securities i (44) =
(307,316) (229,543)
Finance costs MERE
Total interest expense on loans and ERAERNNEE AR
borrowings 1,234,146 1,335,208
Less: Interest expense capitalised into W BRMERFE TR
land development for sale, BERPMENCERE
properties under development VIR F) B H
and investment properties under
construction - (103,697)
1,234,146 1,231,511
Net change in fair value of trading RHEFEEN BEEE)F
securities ) - 3,459
Bank charges and others RITFEBEMEH A 1,589 808
1,235,735 1,235,778
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5. Loss before Taxation (Continued)

5. FRIMAEGIN ()

(b) Other items (b) HfthHH
Six months ended 30 June
#E6A30H1L<ER
2026 2025
20265 20254
RMB’000 RMB'000
AER®TT AREET T
(unaudited) (unaudited)
(REEX) (REEEZ)
Depreciation e
— owned property and equipment — BBEWEMZE 9,975 9,846
6. Income Tax 6. PRSI
Six months ended 30 June
#HE6A30H1L<ER
2026 2025
2026 20254
RMB’000 RMB’'000
AER®TT ARBFT
(unaudited) (unaudited)
(RIEER) (REEEZ)
Provision for the period I ER R
- PRC Corporate Income Tax — Bl PSR 760 3,056
— Land Appreciation Tax — i IEET 439 53,954
— Under-provision of PRC Corporate Income —DEFEREHPEPEMSH
Tax in respect of prior years BETR 255 357
Deferred tax RIE T IR (40,592) (47,832)
Income tax (credit) expenses A5t (%) Bsx (39,138) 9,535
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Pursuant to the rules and regulations of the Cayman Islands and
the British Virgin Islands (the “BVI"), the Group entities and its
subsidiaries incorporated in the Cayman Islands and the BVI are
not subject to any income tax.

In accordance with the Corporate Income Tax Law of the PRC,
the income tax rate applicable to the Company's subsidiaries
established in Chinese Mainland is 25%.

In accordance with the Land Appreciation Tax Law, Land
Appreciation Tax is levied on the properties developed by the
Group for sale in Chinese Mainland. Land Appreciation Tax is
charged on the appreciated amount at progressive rates ranged
from 30% to 60%, except for certain projects which are charged
on the contract revenue of properties sold or pre-sold at different
rates ranged from 5% to 7% based on types of properties.
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For the six months ended 30 June 2026 — unaudited
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7.

Loss per Share

(a)

(b)

Basic loss per share

The calculation of basic loss per share is based on the
loss attributable to equity shareholders of the Company
of approximately RMB1,090,613,000 for the six months
ended 30 June 2026 (six months ended 30 June 2025:
approximately RMB1,086,159,000) and the weighted
average of approximately 2,550,811,477 ordinary
shares (six months ended 30 June 2025: approximately
2,550,811,477 ordinary shares) in issue during the six
months ended 30 June 2026.

Diluted loss per share
For the six months ended 30 June 2026 and 2025, diluted

loss per share is the same as basic loss per share as the
effect of potential ordinary share is anti-dilutive.

Property and Equipment

(a)

(b)

Right-of-use assets

There was no addition to right-of-use assets during the six
months ended 30 June 2026.

Acquisitions and disposals of owned assets

During the six months ended 30 June 2026, the Group
incurred capital expenditure of property and equipment
with a cost of approximately RMB467,000 (six months
ended 30 June 2025: approximately RMB382,000). Items
of property and equipment with a net book value of
approximately RMB328,000 were disposed of during the
six months ended 30 June 2026 (six months ended 30
June 2025: approximately RMB148,000), resulting in a
loss on disposal of approximately RMB56,000 (six months
ended 30 June 2025: gain on disposal of approximately
RMB53,000).

7.

=20 f
(a) WBEEFEHR

FREKREE T IZE £2026F6 A30H
IE7NE A HMZ AR A IR E
HEBEHARE1,090,613,000T
(H 202566 A308 1F~18 A :
# NER#1,086,159,0007T) R & =
202656 H30R IE /<&@ A B 2 %17
13 2 INKE 15 88 492,650,811,4778% &
A% (B E202556 A30H 1L/~ EA : 4
2,550,811,4770% & 3BA%) 518 -

(b) EBEREEIEIR
220264 %2025%6H308 1k~ A

A SR#EBEESRENEBIER
Al RAEEELEBRNTELERE

S o
MRB R
(a) EAREE

B £2026F6A30B L NEARN - 8E
ST REEE -

(b) MEMHEARTRE

H Z202656 8308 (/@ A B - K
SEELEVERSEEARIBROA
AR #467,0007T (8 £2025%6A30H
IENEAR - &9 AR #382,000T) - RE
F20269F6 7308 LB A - A&
ELEMERIBEEENEROFENA
A R #328,0007T (B £2025%6H30H
AR - 89 AR %148,0005T) * E itk
EEMEEELLAARES6,0007T (B
£2026F6A30B EAEA : EE W=
#5 AR#53,0007T) °
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For the six months ended 30 June 2026 — unaudited
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9.

10.

11.

74 SUNSHINE 100 CHINA HOLDINGS LTD

Investment Properties

The valuations of investment properties carried at fair value
were updated at 30 June 2026 by CHFT Advisory And Appraisal
Ltd ("CHFT"), the Group's independent valuer, using the same
valuation technigues as were used when carrying out the
valuations at 31 December 2025. As a result of the update, a
net loss of approximately RMB160,758,000 (six months ended
30 June 2025: approximately RMB149,366,000), and deferred
tax credit thereon of approximately RMB40,190,000 (six months
ended 30 June 2025: approximately RMB37,342,000), have been
recognised in profit or loss for the period.

During the six months ended 30 June 2026 and 2025, the Group
did not enter into any new lease agreements for use of buildings,
and therefore did not recognise any additions to right-of-use
assets.

Properties under Development and Completed
Properties Held for Sale

For the six months ended 30 June 2026, the write-down of
properties under development amounted to approximately
RMB21,129,000 (six months ended 30 June 2025: approximately
RMB27,664,000); and the write-down of completed properties
held for sale were nil (six months ended 30 June 2025: nil).

Land Development for Sale

Land development for sale mainly represents the cost of land
development for the Group's land development projects. Though
the Group does not have ownership title or land use rights to the
land, the Group is given the right to carry out preparation works
in respect of land infrastructure in those projects. When the land
plots are sold by the local governments, the Group is entitled to
receive from the local authorities a proportion of the proceeds
from land sales.

Land development for sale is expected to be realised in the
normal operating cycle, which is longer than twelve months.

In accordance with the accounting policy of the Group, revenue
in relation to land development for sale is recognised depending
on the timing of sales of related land plots by the government to
third parties.
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P Mz AR % % L i P WSt 3%

RARSHR - YR (B 5 AR
H e D) AN ATE R B B R %

12. Trade and Other Receivables 12.

As at the end of the reporting period, the ageing analysis of trade
receivables (which are included in trade and other receivables),

based on the revenue recognition date and net of loss allowance,

is as follows:

ERNREDITIOT -

At At
30 June 31 December
2026 2025
20265 120254
6A30H 12H31H
RMB’000 RMB'000
Notes AR®TT AR®EF T
Bt (unaudited) (audited)
(RIEE) (EEZ)
Within 6 months 6fE A AR 18,144 21,960
6 months to 1 year GEEYE:S 4,903 3,038
Over 1 year 15 F (i) 134,870 143,024
Trade receivables, net of loss allowance FEURERZ - B R EEEE 157,917 168,022
Loans provided to third parties, net of REFE=FNER B0
loss allowance BRETIBRE (ii) 3,162,395 3,042,599
Loans provided to non-controlling bl =N E i
interests of subsidiaries, net of loss ME BNk EBRE
allowance 81,081 81,121
Loans provided to associates, net of REFHEATNNER B
loss allowance MRE IR E 219,028 218,602
Consideration receivables, net of loss FEWE(E - BB E BB
allowance 260,286 261,203
Other receivables, net of loss allowance  H A ERE - B Bk E 18 5
1 2,104,928 1,986,901
Financial assets measured at amortised R SR A EN S RVEE
cost, net of loss allowance B E IR R E 5,985,635 5,758,448
Deposits and prepayments e MFEMFRIE 1,113,766 1,105,780
7,099,401 6,864,228
Less: non-current portion of other B EAth FEUGRIERIEREE 5
receivables (39,748) (42,747)
7,059,653 6,821,481
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12. Trade and Other Receivables (Continued)

(i)

76 SUNSHINE 100 CHINA HOLDINGS LTD

Receivables that ageing were over 1 year mainly
included receivables from land development for sale of
approximately RMB581,089,000 as at 30 June 2026 and
31 December 2025 from the Government of Chenghua
District (the “Relevant Receivables”) .

During the year ended 31 December 2025, the Group had
filed the lawsuit against the Government of Chenghua
District, as there was no significant progress noted.
Accordingly, the Group considered that the credit risk
regarding the Related Receivables was significantly
increased, and therefore further provided lifetime ECL of
approximately RMB231,436,000 for the year ended 31
December 2025. As a result, accumulated lifetime ECL
of approximately RMB580,089,000 was provided as at
31 December 2025, while the carrying amount of the
Relevant Receivables was approximately RMB1,000,000 as
at 31 December 2025.

During the six months ended 30 June 2026, there was still
no significant progress noted of the lawsuit against the
Government of Chenghua District. The Group considered
there was no significant changes in the credit risk since 31
December 2025, and therefore no further provision of ECL
was made during the six months ended 30 June 2026.

The remaining receivables mainly represented receivables
in relation to sale of properties from a number of
independent customers that have a good relationship
with the Group. The Group holds the title of the property
units as collateral over the balance of trade receivables
of approximately RMB13,320,000 (31 December 2025:
approximately RMB16,875,000) as at 30 June 2026. The
Group generally would not release the property ownership
certificates to the buyers before the buyers finally settle
the selling price and management considers that the credit
risk arising from these trade receivables is significantly
mitigated by related property units held as collateral, with
reference to the estimated market value of those property
units.

For trade receivables without collateral, which primarily
represent receivable for rental income and project
management, the Group measure loss allowances at an
amount equal to ECL, which is calculated using a provision
matrix. At 30 June 2026 and 31 December 2025, the
Group's exposure to credit risk and ECLs for these trade
receivables are insignificant.
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12. Trade and Other Receivables (Continued)

(ii)

Loans provided to third parties, net of loss
allowance

The balance mainly represented loans provided to third
parties which were interest bearing at a weighted average
interest rate of 12% (31 December 2025: 12 %) per
annum. The management of the Company measures
loss allowance for loans provided to third parties on an
individual basis at an amount equal to 12-month ECLs
unless there has been a significant increase in credit risk of
the loan balance since initial recognition, in which case the
loss allowance is measured at an amount equal to lifetime
ECLs.

As at 31 December 2025, the Group had recognised
accumulated lifetime ECL of approximately
RMB2,910,980,000 for loans provided to third parties due
to the credit risk associated with the long outstanding loan
provided.

During the six months ended 30 June 2026, the
management considers the further ECLs exposure on the
loans provided to third parties to be insignificant and no
further loss allowance was provided.

12. FE U AR 2% Be B fth P s &k (48)

(i) RU{FHE=ZFHER CHRGRE
]

ZREBREITERERNE=ZFTRMH
MER ZNEFHFMNEI12%
(2025%F12A31H 12 %) st & F 8 -
AAREEREAMEEASXA12(8 A 18
HEABASERNSERRETFE=F
WERZEIBEEETHE  BRIEER
RS R B ¥ 1A TR LA SR BB E 1
m-TERBERT  AEBRAREFE
HEMEREBRAERNSET 2%
& o

HZE2026512A318  AEEHHERE
—HRENEZRBRENEEGFERR
Hi{Z 18K AR %2,910,980,0007T
ZEEERBREREAERRIEH
MERARBRAERE -

H E2026F6 4308 L@ A HIE - &
BEERR/AE=RHENERNALIE
RBRATEKR - FRE—FEHRIE
KA

13. Cash and Cash Equivalents

13. RERBAEEFED

At At

30 June 31 December

2026 2025

20265 7220254

6A30H 12H31H

RMB’000 RMB'000

AR®TT ARBTIT

(unaudited) (audited)

(RIEER) (%)

Cash on hand EFRe 399 496
Cash at bank H|ITER 483,000 620,954
483,399 621,450
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HE2026F6 A308 L/ A A — R EEZ

14. Loans and Borrowings 14. ERMER

At At
30 June 31 December
2026 2025
120265 1820254
6A30H 12HA31H
Note RMB’000 RMB’000
it AR®BTTR ARBET T
(unaudited) (audited)
(REEX) (B ER)

Loans and borrowings at amortised VA SEAK AN G 2R E R FE R

cost

- Long-term — K 3,681,311 3,682,160
— Short-term — %2 HA 12,566,789 12,578,553
- 2018 Senior Notes —2018F B A EE 940,586 970,678
- 2021 Senior Notes —2021FBERE 817,308 843,456
- 2021 Senior Green Notes — 2021 BAEZERER 1,495,674 1,643,524
— Corporate bonds —REfESH 3,102,000 3,102,000
22,603,668 22,720,371
Convertible bonds ARG S 14(a) 346,444 357,528
22,950,112 23,077,899
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14. Loans and Borrowings (Continued)

(a)

Convertible bonds

As the convertible bonds do not contain an equity
component, the derivative component of the convertible
bonds is measured at fair value and the liability
component is carried at amortised cost. As at 30 June
2026, the carrying amounts of liability and derivative
components of the convertible bonds were approximately
RMB346,444,000 and nil, respectively.

During the six months ended 30 June 2026, the Company
did not redeem any convertible bonds. No conversion of
the convertible bonds has occurred during the six months
ended 30 June 2026.

14. SRR (68)
(a) TTHBES

HRAEBHBRESTSERLD A
ERELENTEDD AR A EER
E BEFOUEHKAGE - R
20266 H30H  AJEBRELSMNAER
RESEMITELDDRHAARE
346,444,000 1A REEZ T ©

RE E202656 8308 17 1@ A HAM
AARABEBRETMAIEBRES - B
202656 A308 (LN 1@ A BRI - KL

AERESFNER o
Derivative Liabilities
component component Total
TTEBS BRBS |

RMB’000 RMB’000 RMB’000
AR®TRT AR®BTRT AR®%TR

At 1 January 2026 (audited) M20265%1 818 (BRER) - 357,528 357,528
Foreign exchange gain PE 5 Wi e - (11,084) (11,084)
At 30 June 2026 (unaudited) 7202696 5308 (REEZ) = 346,444 346,444
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14. Loans and Borrowings (Continued) 14.

(b) The Group’s long-term loans and borrowings

HRMER(E)

(b) FKEHRMERMERDE :

comprise:
At At
30 June 31 December
2026 2025
2026 120254
6H30H 12H31H
Note RMB’000 RMB'000
bt AER®TT AREET T
(unaudited) (audited)
(RIBER) (EEZ)
Loans and borrowings at amortised cost:  LABE SR AT EHE
RANFE R
- Bank loans — secured —RITER—BER 3,611,441 3,612,290
— Loans from third parties — unsecured —FBZHFEREIK
# 69,870 69,870
— Corporate bonds —RNaEfEH 900,000 900,000
4,581,311 4,582,160
Less: Current portion of long-term loans & : K EIE R AME =
and borrowings r BN ER &L
— Bank loans — secured —IRITER—FER 3,556,863 3,654,625
— Loans from third parties — unsecured —E=HER-EIK
# 69,870 69,870
— Corporate bonds —RNAEfESH 560,000 =
14(c) 4,186,733 3,624,495
394,578 957,665
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14. Loans and Borrowings (Continued) 14. ERIMEH ()
(c) The Group’s short-term loans and borrowings (c) FEEHBHERMEREIE
comprise:
At At
30 June 31 December
2026 2025
20265 20254
6A30H 12H31H
Note RMB’'000 RMB'000
Biat AER®TT AR®EF T
(unaudited) (audited)
(RIEE) (K%
Loans and borrowings at amortised cost: LA SR AN EHE
RANE R
- Bank loans - secured RITER—HEMA 1,191,958 1,196,036
— Loans from other financial institutions Hth o REEER —
- secured BHEM 9,563,595 9,563,595
— Loans from third parties — unsecured FE=HEREK
i 1,811,236 1,818,922
- 2018 Senior Notes 2018 B L ZiR 940,586 970,678
- 2021 Senior Notes 2021 B R ZEIR 817,308 843,456
- 2021 Senior Green Notes 2021 FEBEZRERE 1,495,674 1,643,524
- Corporate bonds NEfES 2,202,000 2,202,000
- Convertible bonds A EIRES 346,444 357,528
Sub-total NEE 18,368,801 18,495,739
Current portion of long-term loans and REIERME KD
borrowings B E 14(b) 4,186,733 3,624,495
22,555,534 22,120,234
(d) The Group has defaulted in the repayment of loans (d) FKREEHFREEPHEFIRNER

and borrowings

As at 30 June 2026, the Group has not repaid the
total loans and borrowings due of approximately
RMB20,639,955,000, and is in the process of negotiating
certain agreements with the lenders. And it may trigger
cross default of other loan(s) and/or convertible bonds/
senior notes/senior green notes of the Group and result in
the Group being under an immediate repayment obligation
for all such loan(s) and/or convertible bonds/senior
notes/senior green notes. The Group is continuing to seek
extensions.

2026 FEISR S

MR202646HA308 A& E KB

ECIHPNEEA

FHRARE

20,639,955,0007T 89 B 5% R A& 3K+ W 1
FRERARR LG RETAHE S -
EARESEEAEENEMERM, R
AEnESs BEERE BEEAERE
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15. Trade and Other Payables 15. FE {7 AR 2% 0 1 fth B2 {7 2=k
As at the end of reporting period, the ageing analysis of trade AR B - I 72 FE 5 BR 3R £ 4th FE {5 3R 0B
payables (which are included in trade and other payables), based THRIENERFIRE R AT E AR ST T
on invoice date, is as follows:
At At
30 June 31 December
2026 2025
20265 120254
6A30H 12H31H
RMB’000 RMB'000
AER®TT ARET T
Note (unaudited) (audited)
Bt (RIEER) (EEZ)
Within 1 year 15K 1,091,597 1,393,174
1 year to 2 years 16 1&B2F A 298,825 143,992
2 years to 5 years 2F 12 B5F A 811,589 737,696
over 5 years BE 448,173 442,374
Trade payables JE TR K 2,650,184 2,717,236
Advances received from third parties BN E = E 117,938 121,362
Consideration payables in respect of acquisition of & {xt Uk B it /&8 & T &
subsidiaries A REE 687,682 687,882
Amounts due to related parties JE 1 BE S 5 IR (i) 154,100 154,193
Other payables E A & < RRIE 14,716,526 13,544,167
Financial liabilities measured at amortised cost REEN A ER
TRAE 18,326,430 17,224,840
Other taxes payables H b SR8 397,742 405,850
18,724,172 17,630,690
Less: non-current portion of trade payables B FETER IR
FEBNEAEL 7 (355,305) (355,862)
18,368,867 17,274,828
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15. Trade and Other Payables (Continued) 15. FE 3 AR 2% #0 3L fth B2 4+ &% (48)
(i) Amounts due to related parties (i) MEMFRBEAHRE
At At
30 June 31 December
2026 2025
20265 120254
6A30H 12H31H
RMB’000 RMB'000
AE®TT AR®ETF T
(unaudited) (audited)
(RIEE) (EEZ)
Amounts due to ERATER
— Entities under control by Mrs. Fan Xiachua —53gEfE4+ ([S8k 1)
(“Mrs. Fan") TR ERE 1,442 1,442
- Associates — BN A 152,658 152,751
154,100 154,193
The balances as at 30 June 2026 and 31 December 120266 530H &2025%12A31H K
2025 represented advances from related parties, which EHREBIBARE  REHERESE
were interest-free, unsecured and had no fixed terms of (& 7E HA PR B9 2K B BB 5 BB o
repayment.
16. Contract Liabilities 16. ERAR
Contract liabilities represented proceeds received on property & R A GERERREAS B WA ERBUR #
unit sales that have not been recognised as revenue in RAEW AR B 3HE B GRIE -

accordance with the Group's revenue recognition policy.

17. Capital, Reserves and Dividends 17. BF - EEMELE
Dividends BR
The Company did not declare any dividends for the six months R BN 4 Bh A £ 20264 K& 202596 H30H
ended 30 June 2026 and 2025. LERE A EREMARE -

2026 HHIRE  [B100h BB AR AT 83



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P 5 (48)

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 308 (LN 8 A —REFEZ

18. Fair Value Measurement of Financial
Instruments

(a)

84 SUNSHINE 100 CHINA HOLDINGS LTD

Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of financial
instruments measured at the balance sheet dates on a
recurring basis, categorised into the three-level fair value
hierarchy as defined in IFRS 13, Fair Value Measurement.
The level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique as
follows:

° Level 1: Fair value measured using only Level 1 inputs,
i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date;

° Level 2: Fair value measured using Level 2 inputs, i.e.
observable inputs which fail to meet Level 1, and not
using significant unobservable inputs. Unobservable
inputs are inputs for which market data are not
available;

° Level 3: Fair value measured using significant
unobservable inputs.

As at 30 June 2026 and 31 December 2025, since the
convertible bonds were fully redeemed or defaulted, the
management of the Company considers the value of
the derivative component of convertible bonds was nil.
Therefore, no valuer was engaged.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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For the six months ended 30 June 2026 — unaudited
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18.
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Fair Value Measurement of Financial
Instruments (Continued)

18. &MIAMHLRMERNE ()

(a) Financial assets and liabilities measured at fair (a) BARBEHENSEMNEEREAR
value (Continued) (#%)
Fair value hierarchy (Continued) NREEER(E)
Unaudited
FEER
Fair value Fair value measurements as at
At 30 June 30 June 2026 categorised into
2026 202656 A30H 1Y
120265 ARBEIHEST
6A30H® Level 1 Level 2 Level 3
ARRE F1BR 2B E HEIBR
RMB’000 RMB’000 RMB’000 RMB’'000
AR®TRT AR%®TRT AE®TRT AR®TRE
Recurring fair value BRI EEMGTERN
measurement NAEE
Assets: BE
Unlisted equity securities IE TR AR 55 5,906 - - 5,906
Unlisted investment funds FEMTEES 32,881 = = 32,881
Trading securities RSP MEESH 1,172 1,172 = =
Audited
T IZ
Fair value Fair value measurements as at
At 31 December 31 December 2025 categorised into
2025 72025912 A31 B HY
20254 AREEFESHE
12831/ Level 1 Level 2 Level 3
NiAEE BIER BB EIE R
RMB’000 RMB’000 RMB'000 RMB'000
AREFT ARETFT AREFTT ARETT
Recurring fair value RIEEEEMGTEN
measurement NAEE
Assets: BE
Unlisted equity securities e ETRAE 5,974 = = 5,974
Unlisted investment funds FEEMEEES 32,881 = = 32,881
Trading securities R MES 1,128 1,128 = =

During the six months ended 30 June 2026 and 2025,

there were no transfers between Level 1 and Level

2, or

transfers into or out of Level 3. The Group’s policy is to
recognise transfers between levels of fair value hierarchy as
at the end of the reporting period in which they occur.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P 5 (48)

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 308 (LN 8 A —REFEZ

18. Fair Value Measurement of Financial
Instruments (Continued)

(b)

Fair values of financial instruments assets and
liabilities carried at other than fair value

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost are not materially different
from their fair value as at 30 June 2026 and 31 December
2025.

19. Commitments and Contingent Liabilities

(a)

(b)
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Capital commitments

As at 30 June 2026 and 31 December 2025, the Group has
the following commitments in respect of properties under
development, land development for sale and investment

18. &MI AL RMEERNE ()

(b)
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19. RIEMNBARB

(a)

LEX 3]

M20264%6 A30H8 M2025F12H318 -
AEBF AR PP RE P IRERE
MERPYE FELHRBELREER

properties under construction not provided for in the B EIEDL A TR
interim financial report:
At At
30 June 31 December
2026 2025
20265 120254
6H30H 12H31H
RMB’000 RMB'000
AR®BTR ARBET T
(unaudited) (audited)
(REEX) (EEZ)
Contracted for EHES 4,238,170 4,267,852
Approved but not contracted for EHUEERETL 2,489,878 2,490,145
6,728,048 6,757,997
Guarantees (b) R

The Group has entered into agreements with certain
banks with respect to mortgage loans provided to buyers
of property units. The Group has given guarantees on
mortgage loans provided to the buyers by these banks.
The guarantees will be released when the property title
deeds are pledged to banks as security for the respective
mortgage loans, which generally take place within
two years after the property units are delivered to the
buyers. The total amounts of mortgages outstanding
which are guaranteed by the Group, were approximately
RMB1,248,516,000 (31 December 2025: approximately
RMB1,276,352,000) at 30 June 2026.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B35 3R R P o ()

For the six months ended 30 June 2026 — unaudited
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19. Commitments and Contingent Liabilities
(Continued)

(c)

(d)

Warranty against defects of properties

Properties purchased by buyers are provided with various
warranties of term between one and five years against
certain defects as stipulated in the relevant PRC laws and
regulations, and these warranties are covered by back-to-
back warranties provided by the relevant contractors of the
projects.

Legal contingencies

As at 30 June 2026 and 31 December 2025 and up to the
date of approving the interim financial report, the Group is
subjected to a number of legal proceedings which mainly
relate to disputes under construction contracts in respect
of its various property development projects and defaults
of repayment of several loans and borrowings, which arose
during the normal course of business.

In the opinion of the directors of the Company, based
on the best estimation on the possible outcomes of the
disputes by the management in consideration of the
development of negotiations with the creditors and advice
sought from the independent legal advisors and internal
legal counsel, the possible further obligations (other than
those liabilities/provisions have been recognised in the
interim financial report) arose from litigations is immaterial
to the interim financial report of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MBS & B 35 3R P 5 (48)

For the six months ended 30 June 2026 — unaudited
HZE2026%F6 308 (LN 8 A —REFEZ

20. Material Related Party Transactions

The principal transactions which were carried out in the ordinary
course of business are as follows:

20. EXRABEA XS

EARXBERPETHIERIZNT

Six months ended 30 June

#=E6A30A1L<ERA
2026 2025
20265 20254
RMB’000 RMB'000
AER®TT ARET T
(unaudited) (unaudited)
(RIEER) (REEEZ)
Loans provided to BTUTEITHER
- Associates /N 558 177
Repayment of loans to MUTELTEENER
- Entities under control by Mrs. Fan — /LT EHI - 34,664
- Associates /N 138 =
Loans received from BUWIATERE
- Associates =W/NE 45 272
- Entities under control by Mrs. Fan — BT EHI - 3,125
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