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KEY FINANCIAL INDICATORS

FINANCIAL HIGHLIGHTS

BRRMBER

Six months ended 30 June

S % 4 2

B Z6H30R1EEA
2024 2023 Change
2024%F 20234 &
RMB million % RMB million % %
AEMEET AR GHETT
Revenue WA 2,466.3 100.0 25706  100.0 (4.1)
Gross profit EAH 140.2 5.7 40.0 1.6 250.5
Loss for the period BAEE
- Including non-controlling interests — BRI S (1,571.9) (63.7) (1,3539)  (52.7) 16.1
- Attributable to equity holders — IR S (1,483.2) (60.1) (1,363.9)  (53.1) 8.7
Core net loss ZFEE
- Including non-controlling interests — BRI RS (1,442.2) (58.5) (1,3539)  (52.7) 6.5
- Attributable to equity holders — IR S (1,418.4) (57.5) (1,363.9)  (53.1) 40
KEY OPERATION INDICATORS BREERER
Six months ended 30 June
HZE6H30H LA EA
2024 2023 Change
20245 20234 ZE)
%
Contracted sales value (RMB million) cHEEBEANRETED) 916.1 2,462.0 (62.8)
Contracted sales area (sq.m.) ERHEERE (FIK) 57,130 135,565 (57.9)
Average contracted selling price AHHEHE
(RMB/sq.m.) (AR¥ETT/F7K) 16,034 18,161 (11.7)
KEY RATIO INDICATORS B EIEE
Six months ended 30 June
B Z6H30H AR
2024 2023
20244 20234
% %
Gross profit margin RS 5.7 16
As at 30 As at 31
June 2024 December 2023
R20245 720234
6H30H 12A31H
% %
Net debt-to-capital ratio® FERE AR RO 677 386

Note:

(1) Equal to net debt at the end of the Period under Review divided by total (1)
equity and multiplied by 100%. Net debt is calculated as total borrowing

minus cash and cash equivalents and restricted cash.

B -

SO B AR FE TS B LA AR 25 B IR DA 100% 5T E -

FEBREETRRELASEEBMRZRIRDT

s
= o
Eaal

Jingrui Holdings Limited = E&1E A R A &



CHAIRMAN’S STATEMENT
X JF BEE

DEAR SHAREHOLDERS,

On behalf of Jingrui Holdings Limited (“Jingrui” or the “Company”),
| am pleased to present the unaudited interim results and business
review of the Company and its subsidiaries (the “Group”, “we" or “us”)
for the six months ended 30 June 2024 (the “Period under Review") as

well as our outlook for the second half of 2024.

MARKET REVIEW

With the economy and society gradually resuming normal operations,
the macro policies taking effect and the momentum of economic
growth continuing to be strengthened in the first half of 2024,
the macroeconomic operation of the People’'s Republic of China
("PRC") remained generally stable, with a gross domestic product of
RMB61,683.6 billion in the first half of the year, representing a year-
on-year increase of 4.0%. The economy has maintained a progressive
momentum with stability, and achieved new progress in high-quality
development. Following the continuous downward trend in the
development of the real estate industry and the operation of real estate
enterprises since 2021, the real estate industry as a whole has shown a
trend of seeking recovery in the depression, and the overall downward
pressure still cannot be ignored. In the first half of 2024, sales area of
commercial properties amounted to 479.16 million square metres (“sq.
m."), representing a year-on-year decrease of 19.5%, of which the sales
area of residential properties declined by 21.9%. Sales of commercial
properties amounted to RMB5,333.0 billion, representing a year-on-
year decrease of 15.8%, of which the sales of residential properties
decreased by 25.9%. The area of new housing construction by real
estate developers was 437.33 million sq.m., representing a year-on-year
decrease of 12.3%, while the area of housing completion was 300.17
million sq.m., representing a year-on-year decrease of 12.9%.

In terms of the real estate policies, in 2024, the central government
will focus on its regulations and control on real estate industry by
stabilizing the real estate market, building a new development model,
addressing risks in a prudent manner, and promoting urban renewal
and renovation in urban villages. The purpose of these measures is
to promote the stable and healthy development of the real estate
market, satisfy people’s housing needs and promote high-quality
economic development, which are mainly reflected in the following
areas: |. Stabilizing the real estate market. Adhering to the principle
that houses are built for living instead of speculating; continuously
hindering speculation by emphasizing the residential property of real
estate so as to maintain a sound and healthy development of the real
estate market with policies targeted at the specific conditions of cities;
giving municipal governments the autonomy in the real estate market
by allowing them to adjust real estate policies according to the local
conditions in an effort to meet the rigid and improved housing needs;
optimizing policies on real estate by adjusting the downpayment
ratios of the first and second houses, the mortgage interest rates and
other measures to reduce the limitations and costs of purchasing
houses and promote the consumption of housing; maintaining a solid
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job of guaranteeing the delivery, people’s livelihoods and stability
by strengthening the supervision on the presale funds, and pushing
forward the completion of the project on schedule and with quality by
the real estate enterprises to protect the rights and interests of home
buyers and maintain social stability. Il. Building a new development
model for real estate. Accelerating the establishment of a housing
system combining renting and purchasing, increasing the construction
and supply of affordable houses to meet the rigid housing needs of
working class, meanwhile, supporting the diversified and improved
housing needs of residents in urban and rural areas; improving the
basic systems related to real estate, which includes various systems
such as land supply, finance and taxation, and industry regulation, in
order to create an organic and circulate healthy system; promoting
the transformation and upgrading of real estate enterprises by
encouraging them to transform from developers to service providers,
and developing agent construction, urban renewal, affordable housing,
long-term rental apartments, business investment and operation, and
other fields to build a diversified development pattern; exploring a new
financial development model for real estate by supporting the real
estate enterprises to improve the product liquidity through funding
with multi-level and full-chain investment modes such as the private
investment funds on property, ABS, private REITs, public REITs. Ill.
Addressing risks in real estate in a prudent manner. Addressing risks in
real estate actively and prudently by equally catering for the reasonable
financing demands of real estate enterprises of various ownership to
promote the sound and healthy development of the real estate market;
strengthening the disposal of risks in real estate enterprises, prudently
disposing of the debt risks in real estate enterprises, and preventing the
risks from further spreading and expanding; improving pre-sale system
by strengthening the supervision on pre-sale funds, and exploring the
sales model of existing houses in order to reduce the pre-sale risks. IV.
Promoting urban renewal and renovation in urban villages. Steadily
implementing the urban renewal by pushing forward the construction
of recreational public facilities that can be easily converted into
emergency structures and the renovation in urban villages to improve
urban quality and residents’ life quality; increasing the construction
of barrier-free facilities that are ageing-friendly and creating livable,
intelligent and resilient cities by improving the fine management and
service level. The recovery of real estate sales data in 2024 was not as
expected, and the operations of real estate enterprises are still under
tremendous pressure.

CHAIRMAN’S STATEMENT
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CHAIRMAN’S STATEMENT
X JF BEE

OPERATIONAL PERFORMANCE

In the first half of 2024, Jingrui's contracted sales fell short of
expectations as the real estate related policies and demand did not
further improve and continued to decline in the second quarter
after a short recovery in the first quarter. For the six months ended
30 June 2024, the Group achieved a total contracted sales value of
approximately RMB916 million, representing a decrease of 62.8% as
compared to the corresponding period last year (the corresponding
period in 2023: RMB2.462 billion), a contracted sales area of
approximately 57,130 sq.m. and an average contracted selling price
of RMB16,034/sg.m. As of 30 June 2024, the land bank of the Group
amounted to approximately 1.8324 million sq.m.. For the six months
ended 30 June 2024, the Group did not acquire any new land projects
and focused with the development and delivery of its existing property
projects.

Confronted with the sluggish recovery of the real estate market and
liquidity difficulties of Jingrui, we insisted on focusing on three major
business tracks, namely the real estate development, the real estate
and property services. We reviewed our own resources, revitalized our
existing properties, and concentrated our advantageous resources to
overcome the existing liquidity difficulties. Jingrui Properties integrated
its regional layout to ensure the normal construction of its projects,
sales and the project delivery. Jingrui Capital ensured the sound
combination of light assets and heavy assets, maintained and improved
its occupancy rate, and recovered capital to support its principal
business of real estate by digging of assets value and further sales of its
own projects with relatively lower benefits. Jingrui Service centred on
quality operation, focusing on the quality and satisfaction of customer
service and steadily advancing the capacity building.

On 28 June 2024, the bondholders of the RMB-denominated bonds
due 2026 with outstanding principal amount of RMB1,350,000,000
issued by Jingrui Properties (Group) Co., Ltd., a subsidiary of Jingrui,
passed a resolution, agreeing that the Group shall repay the principal
and interest of the above RMB-denominated bonds gradually on and
after 31 July 2027 until 31 May 2029. In light of the Group's difficulties
in onshore and offshore liquidity, in July 2022, Jingrui engaged financial
adviser and legal adviser to initiate the debt restructuring of the
offshore USD-denominated senior notes. In order to treat all creditors
fairly, Jingrui has suspended the payment of principal and interest of all
offshore USD-denominated senior notes. The Company and its financial
adviser are in ongoing communication with overseas creditors,
endeavoring to treat creditors fairly and safeguard the interests of all
stakeholders of the Group.
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EXPLORING BUSINESS STRATEGIES UNDER THE NEW
MODEL WITH PRACTICALITY AND INNOVATION

The control of the property market in 2024 continues to be “prevent
risks and stabilize the market”, so as to ensure the stable development
of the real estate market, and to do a solid job of guaranteeing the
delivery, people’s livelihoods and stability.

In the face of the new economic environment and industry
development dynamics, Jingrui actively responded by exploring
business strategies under the new real estate development model.
Firstly, it reduced debt and leverage by actively paying off or extension
on domestic and overseas liabilities and revitalizing inefficient and non-
core assets. Secondly, we enhanced quality and profitability by refining
product quality, cultivating core competitiveness and improving
the core corporate operating indicators. Finally, we strengthened its
services and operations by enhancing service awareness, improving
service quality, building operation capability and refining operation
quality. Since 2022, Jingrui has not acquired any new land projects and
has focused on the construction, sale and delivery of existing projects.
For the six months ended 30 June 2024, Jingrui overcame many
difficulties such as liquidity squeeze, and delivered or partially delivered
4 projects including the second batch of Jiangshan Yufu phase Il
Chengdu Wen Jiangbei (B¢ &R/ 1E), the second batch of Yangzhou
230, the second batch of Changshu In Times phase II, involving a total
of 1,208 units, thus safeguarding the interests of our customers.

ENHANCEMENT OF ASSET OPERATION CAPABILITY AND
RELEASE OF ASSET VALUE TO IMPROVE LIQUIDITY

In the first half of 2024, Jingrui Capital followed the guidance of
achieving high-quality asset management scale, and expanded
marketing channels through offline intermediaries, outsourcing and
cooperation, etc. It provided value-added services to support the long-
term rental price, arranged the volume of short-term rental according
to the early termination of stores and offered a premium for short-term
rental according to the Group’s various long-and short-term rental
strategies to maintain sufficient occupancy rate. As at 30 June 2024, the
time-point occupancy rate of apartment projects was 93.8% and the
time-point occupancy rate of office projects was 76%.
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CHAIRMAN’S STATEMENT
X JF BEE

UPGRADING THE SERVICE SYSTEM AND FOCUSING ON
IDEAL LIFE

Jingrui Service has achieved a leapfrog development from a “real estate
development supporting service provider” to a “highly market-oriented
national-wide property service branded enterprise”. In the course of
innovating the service model, the Company always takes service as
its core driving force, and continuously improves service quality in an
effort to create higher value. As of 30 June 2024, the business footprint
of Jingrui Service covered 50 cities, such as Shanghai, Zhejiang, Jiangsu,
Tianjin, Chongging, Wuhan, Hunan, etc. With contracted GFA of nearly
50 million sg.m. and service scope covering residential, parks, office
buildings, hospitals, schools, transportation hubs, scenic spots, public
facilities, commercial complexes, urban operations and other types
of properties, it has successfully built a service system integrating
the entire life cycle, all business types, whole service targets and full
scenarios.

Adhering to the mission of “serving with heart and creating beauty”,
Jingrui Service focuses on the needs of customers and the essence of
service, and devotes itself wholeheartedly to create a better living and
working environment of intelligence, warmth, diversity and growth for
customers through quality services, striving to become the “promoter
of better life in Chinese cities”.

Facing the current severe real estate market situation and the
Company's liquidity difficulties, Jingrui, being practical and innovative
to lay the foundations for a better future, will uphold the initial mission
of "Dedicated to Building a Wonderful Life”, continue to deeply
penetrate into the real estate industry based on the asset management
model, reduce the level of liabilities and leverage as well as strengthen
the operation and service capacity with focus on the three tracks of
the real estate development, the real estate and property services,
and continue to carry out iteration and upgrading, striving to seek
opportunities and create new values in the new business environment.

Finally, on behalf of the board (the “Board”) of directors (the
"Directors”) of the Company, | would like to express our sincere
gratitude to all of our customers, investors, partners of the Group
and all employees. In the future, Jingrui will stand firm, forge ahead
with courage and perseverance, gather and lead all employees to
continuously creating value for customers, and work together with
investors to achieve a win-win outcome, thereby contributing to a
beautiful urban life.

Yan Hao
Chairman
Jingrui Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW

With the economy and society gradually resuming normal operations,
the macro policies taking effect and the momentum of economic
growth continuing to be strengthened in the first half of 2024,
the macroeconomic operation of the People’s Republic of China
("PRC") remained generally stable, with a gross domestic product of
RMB61,683.6 billion in the first half of the year, representing a year-
on-year increase of 4.0%. The economy has maintained a progressive
momentum with stability, and achieved new progress in high-quality
development. Following the continuous downward trend in the
development of the real estate industry and the operation of real estate
enterprises since 2021, the real estate industry as a whole has shown a
trend of seeking recovery in the depression, and the overall downward
pressure still cannot be ignored. In the first half of 2024, sales area
of commercial properties amounted to 479.16 million square metres
("sq.m.”), representing a year-on-year decrease of 19.5%, of which
the sales area of residential properties declined by 21.9%. Sales of
commercial properties amounted to RMB5,333.0 billion, representing
a year-on-year decrease of 15.8%, of which the sales of residential
properties decreased by 25.9%. The area of new housing construction
by real estate developers was 437.33 million sq.m., representing a year-
on-year decrease of 12.3%, while the area of housing completion was
300.17 million sg.m., representing a year-on-year decrease of 12.9%.

In terms of the real estate policies, in 2024, the central government
will focus on its regulations and control on real estate industry by
stabilizing the real estate market, building a new development model,
addressing risks in a prudent manner, and promoting urban renewal
and renovation in urban villages. The purpose of these measures is
to promote the stable and healthy development of the real estate
market, statisfy people’s housing needs and promote high-quality
economic development, which are mainly reflected in the following
areas: . Stabilizing the real estate market. Adhering to the principle
that houses are built for living instead of speculating; continuously
hindering speculation by emphasizing the residential property of real
estate so as to maintain a sound and healthy development of the real
estate market with policies targeted at the specific conditions of cities;
giving municipal governments the autonomy in the real estate market
by allowing them to adjust real estate policies according to the local
conditions in an effort to meet the rigid and improved housing needs;
optimizing policies on real estate by adjusting the downpayment
ratios of the first and second houses, the mortgage interest rates and
other measures to reduce the limitations and costs of purchasing
houses and promote the consumption of housing; maintaining a solid
job of guaranteeing the delivery, people’s livelihoods and stability
by strengthening the supervision on the presale funds, and pushing
forward the completion of the project on schedule and with quality by
the real estate enterprises to protect the rights and interests of home
buyers and maintain social stability. Il. Building a new development
model for real estate. Accelerating the establishment of a housing
system combining renting and purchasing, increasing the construction
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and supply of affordable houses to meet the rigid housing needs of
working class, meanwhile, supporting the diversified and improved
housing needs of residents in urban and rural areas; improving the
basic systems related to real estate, which includes various systems
such as land supply, finance and taxation, and industry regulation, in
order to create an organic and circulate healthy system; promoting
the transformation and upgrading of real estate enterprises by
encouraging them to transform from developers to service providers,
and developing agent construction, urban renewal, affordable housing,
long-term rental apartments, business investment and operation,
and other fields to build a diversified development pattern; exploring
a new financial development model for real estate by supporting
the real estate enterprises to improve the product liquidity through
funding with multi-level and full-chain investment modes such as the
private investment funds on property, ABS, private REITs, public REITs.
Ill. Addressing risks in real estate in a prudent manner. Addressing
risks in real estate market actively and prudently by equally catering
for the reasonable financing demands of real estate enterprises of
various ownership to promote the sound and healthy development
of the real estate market; strengthening the disposal of risks in real
estate enterprises, prudently disposing of the debt risks in real estate
enterprises, and preventing the risks from further spreading and
expanding; improving pre-sale system by strengthening the supervision
on pre-sale funds, and exploring the sales model of existing houses
in order to reduce the pre-sale risks. IV. Promoting urban renewal and
renovation in urban villages. Steadily implementing the urban renewal
by pushing forward the construction of recreational public facilities
that can be easily converted into emergency structures and the
renovation in urban villages to improve urban quality and residents’
life quality; increasing the construction of barrier-free facilities that
are ageing-friendly and creating livable, intelligent and resilient cities
by improving the fine management and service level. The recovery of
real estate sales data in the first half of 2024 was not as expected, and
the operations of real estate enterprises are still under tremendous
pressure.

BUSINESS REVIEW
Jingrui Properties

Property Development

In the first half of 2024, the Group achieved contracted sales
(including those of joint ventures and associates on a 100% basis) of
approximately RMB916.1 million and our total contracted gross floor
area ("GFA") sold was approximately 57,130 sg.m. Our contracted sales
were primarily generated from Jiangsu Province and municipalities
directly under the Central Government, which were approximately
RMB510.7 million and RMB226.5 million (excluding car parks),
respectively, representing 55.7% and 24.7% of the total contracted
sales, respectively.
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The following table sets out the geographical breakdown of the

MANAGEMENT DISCUSSION AND ANALYSIS
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Group’s contracted sales for the six months ended 30 June 2024:

TREFIE E20245F6 A30H 1L/ A B AREB A #)85

EENEE D MHEFT

Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BRHE BHRHE
Project Name HE &R BEEE BRHER FHIEE
sq.m. RMB000 RMB/sq.m.
AR,
FrK ARETFT FraK
Tianjin Rz
Tianjin Jingrui Yujing Tiandi RERM « BRI 6,193 124,417 20,090
Tianjin Sea Blue City R o BER 5,079 44,061 8,675
Tianjin Jingrui No. 1 Tang Gu Bay RER  HEER 45 183 4,067
Tianjin Jingrui Hanlin KERI « B 133 206 1,549
Chonggqing BE
Chongging Jingrui Jiangshan Yufu BERN o LILEMA 5,525 40,868 7,397
Chongging Tianchen Yujing EE e AREE 1,379 16,794 12,178
Sub-total of municipalities directly BEEMEE/IE
under the Central Government 18,354 226,529 12,342
Hangzhou BN
Hangzhou Jingrui Haiyi Cuiting NS o HRBIT 249 1,138 4,570
Ningbo =2
Ningbo Jingrui Ninghai Yujing Chaoming ERR e BEEEHE 2,697 25,757 9,550
Jinhua it
Jinhua Jingrui Wuyi Wushuang SES e AREE 333 9,272 27,844
Sub-total of Zhejiang Province WI BN 3,279 36,167 11,030
Suzhou M
Suzhou Changshu In Times BRMN o BRELE 4,170 37,561 9,007
Suzhou Jingrui Changshu Jiangnan Mansion RN RIG o BRI ETER 10,530 162,839 15,464
Suzhou Jingrui Taicang Yueting BRI e KEME 101 1,286 12,733
Wuxi 57
Wuxi Jingrui Hubin Tianyu EH R ¢ MERE 2,432 63,536 26,125
Nanjing R
Nanjing Jingrui Xitang Mansion EREh e BREN 131 1,953 14,908
Yangzhou &M
Yangzhou Jingrui Yujing Fenghua BRI « BERE 109 1,10 10,183
Yangzhou Tianfu Xingchen B e R 2R 9,366 165,099 17,627

Jingrui Holdings Limited = E&1E A R A &
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Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BRHE BRHE
Project Name HEH AR BEEE BRHER FHEE
sg.m. RMB'000 RMB/sq.m.
AEET
FoR ARETFT FRK
Changzhou EM
Changzhou Jingrui Chenyun Tianfu EN=H e RIEXE 3,969 77,326 19,482
Sub-total of Jiangsu Province TE B/t 30,808 510,710 16,577
Wuhan HE
Wuhan Jingrui Tianfu Binjiang RES « REAT 3,405 45,092 13,243
Chengdu R
Chengdu Jingrui Yujing Fenghua, North KE ST « BEREL 278 5,854 21,058
Chengdu Jingrui Yujing Fenghua, South KE S « BBREER 1,006 15,145 15,055
Sub-total of other provinces Hip @5t 4,689 66,091 14,095
Car park (lots) B4 (A 788 76,553
Total met 57,130 916,050 16,034
Note: BitsE

(1) Excluding the area of car parks.
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Land Bank

As at 30 June 2024, the total land bank of the Group was approximately
1,832,444 sq.m. or approximately 1,113,239 sgq.m. on an attributable

basis.

Breakdown of the Group’s land bank by cities as of 30 June 2024

MANAGEMENT DISCUSSION AND ANALYSIS

TR

™ 2 fff)

Percentage of

o B i 5200 A

M2024F6 A30H » XAEBW LHMFEESTLH
1,832,444 F 5K » e MBI A491,113239F 75K ©

B F2024F6 300 LXK EH L HEHA G2

Percentage
GFA of GFA
Attributable Attributable

the Group’s to the Group’s to the Group’s
Total GFA Total GFA Interests Interests
EREE EREE
s rEH EREE
R HE EREE HE
City HWH HE Bok HE Ep) A
sg.m. % sq.m. %
FIK % FIK %
Municipalities directly under EETEH
the Central Government
Shanghai i 106,921 5.8 106,921 96
Beijing iy 29,669 16 29,669 2.7
Tianjin RE 70,471 3.9 65,464 5.9
Chongging EY 87,663 48 64,166 5.7
Sub-total NEE 294,724 16.1 266,220 23.9
Zhejiang Province L&
Hangzhou IRAN 997 0.1 997 0.1
Ningbo 2y 124,003 6.8 102,990 93
Jinhua B 84,099 46 68,951 6.2
Sub-total Nt 209,099 11.5 172,938 15.6
Jiangsu Province IER B
Suzhou &N 134,552 7.4 46,129 4.1
Nanjing MR 4,149 0.2 4,149 0.4
Wuxi 85 11,673 06 8,334 0.7
Changzhou BN 198,582 10.8 178,629 16.1
Yangzhou #M 132,281 7.2 42,654 38
Sub-total Ny 481,237 26.2 279,895 25.1
Other Provinces Hit &g
Chengdu P #B 6,322 03 3,692 0.3
Wuhan = 841,062 459 390,494 35.]
Sub-total Nt 847,384 46.2 394,186 35.4
Total &t 1,832,444 100.0 1,113,239 100.0
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Revenue from Sales of Properties

Our revenue from the sales of properties from 1 January 2024 to
30 June 2024 was RMB2,001.8 million, representing a decrease of
approximately 3.1% as compared to the corresponding period last year,

and its distribution is mainly as follows:

SHEMRBEA

H2024F1 A1

3.1% -

Percentage of

HZE2024F6A308 - HFIHEEY
EWAABARE2001.8B8T KREFREE LG
FEHMEBBWNT :

Total Average
Revenue Revenue GFA Selling Price
WA
A HWEASL EEEE FHEE
RMB000 % sg.m. RMB/sq.m.
ARKT~
ARETFT % FoR FIK
Jiangsu Province LA
Suzhou Jingrui Sino Park MR e SRR 24,867 13 1,482 16,779
Suzhou Jingrui Huyu Shangyuan RN S o MBI 856,228 42.8 59,487 14,394
Suzhou Jingrui Taicang Yueting BN RN e KENHEE 4,743 0.2 384 12,352
Nanjing Jingrui Xitang Mansion ERah e BER 3,343 0.2 183 18,268
Yangzhou Jingrui Yujing Fenghua BNk « BIRE 17,124 0.9 1,180 14,512
Wuxi Jingrui Hubin Tianyu mif=im e B RE 47 840 24 1,986 24,089
Chongging BE
Chongging Jingrui Jiangshan Yufu EESI « LI 192,885 9.6 21,769 8,801
Chengdu R
Chengdu Jingrui Yujing Fenghua, R #BRIn « BIBEEL 705,011 35.2 49,096 14,360
North
Tianjin RiE
Tianjin Jingrui Yujing Tiandi RESRI « BRAM 128,934 6.4 6,667 19,339
Other Hity 297 - 60 4,950
Sub-total NEE 1,981,272 99.0 142,294 13,924
Car parks (lots) REA (fEZ) 20,559 1.0 200
Total wE 2,001,831 100.0
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Jingrui Capital

Jingrui Capital is a real estate platform under Jingrui, which is dedicated
to investment, development, renovation and operation of rental
apartments. It is committed to the property holding, management and
operation of long-term apartments, and creating value for investors
with the guidance of achieving high quality asset management scale
and concentrating on urban renewal and land matching.

In the first half of 2024, all projects of Jingrui Capital were in normal
operation. As at 30 June 2024, the time-point occupancy rate of
apartment projects was 93.8% and the time-point occupancy rate of
office projects was 76.0%.

Jingrui Service

With economic development and consumption upgrading, the
value of services has been highly recognized in the capital market in
recent years. In March 2020, Jingrui established the “Jingrui Service”
business platform with Jingrui Properties as its carrier. By adhering to
the management concept of “focusing on ideal life” and taking the
“promoter of better life in Chinese cities” as its development objective,
Jingrui Service has built high-quality communities with quality
consciousness to pursue continuous improvement of management
services and provide high standard and customized property
management services for customers by meeting customers’ increasing
demands with positive and enthusiastic attitudes.

As the value of the industry returns to rationality, Jingrui Service
focuses more on quality development. As of 30 June 2024, the business
footprint of Jingrui Service covered more than 50 cities, such as
Shanghai, Zhejiang, Jiangsu, Anhui, Hunan, Tianjin, Chongging, etc.
Its contracted GFA has nearly 50 million sq.m., and its service target
covers residential, commercial complex, office buildings, parks, schools,
banks, hospitals, government construction projects and other types
of properties. Jingrui Service focus on the actual needs of customers,
to develop quality space for customers, adhering to the concept of
“serving with heart and creating beauty” and taking the “promoter
of better life in Chinese cities” as a development goal. It continues
to iterate and upgrade its service pattern, integrating the vision of
“Proactive Service Provider Adhering to Quality” into full-type, full-
scene and full lifestyle services through services and execution.
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Employees and Remuneration Policies

As at 30 June 2024, we had a total of 2,801 full-time employees (31
December 2023: 2,990). Among which, 266 of our employees worked
in property development operations, 2,479 of our employees were
engaged in property management and 56 of our employees worked in
customer service and other related operations.

The remuneration package of our employees includes salaries and
bonuses. In general, we determine employee salaries based on each
employee’s qualifications, experience, position and seniority. We have
designed an annual review system to assess the performance of our
employees, which forms the basis for us to determine salary raises,
bonuses and promotion. We also review and adjust our remuneration
package by referring to the relevant salary survey in the real estate
industry published by renowned consulting firms. We believe the
salaries and benefits that our employees receive are competitive
compared with market standards in each geographic location where
we conduct business. In addition, we have also adopted a share option
scheme at the annual general meeting held on 7 May 2019. By doing
so, share options were granted to selected senior executives of the
Group and employees are encouraged to grow together with the
Company. The Group's staff costs for the six months ended 30 June
2024 amounted to RMB128.1 million (for the six months ended 30 June
2023: RMB184.1 million).

We have also established systematic training programs for our
employees based on their positions and expertise. For example, the
training programs for members of our management teams focus
on improving their management and leadership skills. We have also
designed trainings for our marketing and sales personnel to improve
their sales capabilities. In addition to the internal trainings, we have
also engaged external experts or sponsored continuing education for
our employees from time to time.

2024 Interim Report A HATR &

BERFMBER

MR2024F6 308 - M HEEM2.801Z2BEE
(2023128318 : 2,990%) » HF266ZEENERE
HERBER 24798 EEREMEEE 568 E
BREBZP RS R EMBHEELS -

BRPEENTHEESRETFSRICL - BEME @ &
MRESEENER £k  BURKEFETEEN
e o BMERFTH —EFETGERES  UFHET
MER  FHERANRTEENNE HEARE
Ft o B ENBEADR TGN EHETEMNERE
FoRE  BRMTHHFNGTBRETRN AR - K
MR A  ERMEFCEEOTISTEML - M
BEWBOEH € REMERFED - 1o - RMITIR
20195 A7HREAF RS H4N T B8 - Bt
EAREENEHESREEAER TERE 5B
BTHEAQNARNERER - REBREE2024F6 A
30BILEANEANBINAABARK I281BEIL(BE
202356 A30BIEAER - ARB1841HET) ©

BAbeREREBNBUNERNBZSESE RS
EEEFIET 8 - Plan - EIREEBAK B R IIET EIAIE
REIES MBI E R RITEBES B - RAITATIHHE
BERHEABE S EHIEIIEE - UEESMFIRIEE
BES - BRAEBIEFISN - HIE NI BIN B ERKE
g BHESE -



MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2024, the revenue of the Group was
RMB2,466.3 million, representing a decrease of 4.1% as compared to
RMB2,570.6 million for the corresponding period last year. Our revenue
consists of (i) sales of properties, (i) property management services, (iii)
rental income and (iv) others. The table below sets forth our revenue
for each of the businesses described above and the percentage of total

revenue represented for the respective periods indicated:
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HZE2024F6 A30HLENEA @ ZEBKAZEARK
24663ABTT  REFRBARK257068 8B
1K4.1%  BFIHWRABITEO)DESEES - ()VDESIER
% (iAW ARGVEM - TREFIFEM LS8
EBHBRAARR TR EE ARG RNANE DL

Revenue by business segments REZK D BEI D 2WA
Six months ended 30 June
EZ6A30A1LAEA
2024 2023
20245 203F
Percentage Percentage
of the total ofthetotal  Year-on-year
revenue revenue change
TON (N
ZBDH AR BEE
RMB’000 % AMBO0O % %
AREF T % ANEETFT % %
Revenue from contract with customers RE B BT
recognised at a point in time REZFANHBA
- Sales of properties -NEHE 2,001,831 81.2 2,066,674 804 3.)
- Others —-Hfs 11,908 0.5 28,129 1.1 (57.7)
2,013,739 81.7 2,094,803 815 (39)
Revenue from contract with customers R B R AR
recognised over time REEPEHMBA
- Property management service - MEEBRE 392,034 15.9 391,722 152 0.1
Rental income EELUN 60,518 24 84,059 33 (280)
Total @t 2,466,291 100.0 2,570,584 1000 @1

Revenue from the sales of properties has constituted, and is expected
to continue to constitute, a substantial majority of our total revenue.
For the six months ended 30 June 2024, it accounted for 81.2% of our

total revenue.

HEYEWABRK MTERBEBRK R MIWALRTER
BARED > HE2024F6 A30B 1IE/NE A - HIFWA
BEAR)S1.2% °
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Our operating results for any given period are dependent on the GFA
and the selling prices of the properties we deliver during such period
and the market demand for our properties. Consistent with industry
practice, we typically enter into purchase contracts with customers
while the properties are still under development but after satisfying
the conditions for pre-sales in accordance with the PRC laws and
regulations. In general, there is typically at least one year between the
time we commence the pre-sales of properties under development
and the completion of the construction of such properties. We do not
recognize any revenue from the pre-sales of the properties until such
properties are completed and the possession of such properties has
been delivered to the customers.

During the Period under Review, the properties delivered by the Group
were mainly Suzhou Jingrui Huyu Shangyuan, Chengdu Jingrui Yujing
Fenghua, North and Chongging Jingrui Jiangshan Yufu. Revenue from
sales of properties was RMB2,001.8 million for the first half of 2024
(the corresponding period in 2023: RMB2,066.7 million), representing
a decrease of 3.1% as compared to the corresponding period last year,
mainly due to the decrease in the GFA of properties delivered during
the Period under Review.

Revenue from property management represents revenue generated
from property management services we provide through our
subsidiary, Shanghai Jingrui Property Management Co., Ltd., to owners
of all our properties and certain properties developed by third parties.
Revenue from property management is recognised over the period
when our property management services are rendered. In the first
half of 2024, revenue from property management of the Group was
approximately RMB392.0 million (the corresponding period in 2023:
approximately RMB391.7 million), which kept basically flat as compared
to the corresponding period last year.

Rental income mainly includes operating revenue generated from
leasing our investment properties and certain other completed
properties and is recognized on a straight line basis over the relevant
lease terms. In the first half of 2024, rental income of the Group
was approximately RMB60.5 million (the corresponding period in
2023: approximately RMB84.1 million), representing a decrease of
approximately 28.0% as compared to the corresponding period
last year, which was primarily due to the continuous disposal of
some investment properties and leasehold properties in 2023 and
the first half of 2024 for cash flow release, resulting in a decrease in
operating area during the Period under Review as compared to the
corresponding period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of Sales

Our cost of sales primarily represents the costs we incur directly
for the property development activities as well as our property
management and leasing operations. The principal components of
cost of sales for our property development include cost of properties
sold, which represents direct construction costs, land use right costs
and capitalised interest costs on related borrowings for the purpose of
property development during the period of construction.

In the first half of 2024, our cost of sales amounted to RMB2,326.1
million, representing a decrease of 8.1% as compared with RMB2,530.6
million for the corresponding period last year, which was in line with
the decrease in revenue.

The table below sets forth information relating to our cost of sales and
as a percentage of total cost of sales:
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Six months ended 30 June

B ZE6H30R L ~EA
2024 2023
20244 20234
RMB’000 % RMB'000 %
AR¥For % AREFT %
Construction costs BN 690,365 29.7 763,323 30.2
Land use right costs 3 {5 FR AR AR 1,009,487 43.4 1,155,339 456
Capitalised interest AT B 222,464 9.6 263,428 104
Sub-total: Total cost of properties NEE D WA 1,922,316 82.7 2,182,090 86.2
Surcharges M % 10,500 0.4 16,130 0.6
Provision for impairment of TIFENEREEE
properties held or under VISR B - TR
development for sale, net 101,869 4.4 74,586 3.0
Other costs' E b pk A 291,393 12.5 257,781 10.2
Total #ct 2,326,078 100.0 2,530,587 100.0
Note: BiEE -

(1) Includes costs associated with property management, leasing and other
operations.

() eEEnxeR HERHEMEBEBIKAE -
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2024, the gross profit of the Group
was RMB140.2 million (the corresponding period in 2023: RMB40.0
million), and the gross profit margin of the Group was 5.7% (the
corresponding period in 2023: 1.6%). The gross profit margin increased
compared to the corresponding period last year, primarily due to the
decrease in land cost of property projects carried forward during the
Period under Review.

Fair Value Losses on Investment Properties under Capital
Platform

For the six months ended 30 June 2024, the fair value losses on
investment properties under capital platform were RMB50.6 million (the
corresponding period in 2023: RMB68.0 million), which was mainly due
to the impairment of Shanghai Jingrui Life Square and Beijing Jingrui
Foresea Zhongjin Project in Zhongguancun.

Fair Value Losses on Investment Properties under Other
Platforms

For the six months ended 30 June 2024, the fair value losses on
investment properties under other platforms were RMB173.0 million
(the corresponding period in 2023: RMBO million), which was mainly
due to the impairment of Ningbo Jingrui Harbour City Project.

Selling and Marketing Costs

For the six months ended 30 June 2024, our selling and marketing
costs were RMB148.6 million (the corresponding period in 2023:
RMB192.8 million), representing a decrease of 22.9% as compared to
the corresponding period last year, which was in line with the decline
in the Group’s contracted sales.

Administrative Expenses

For the six months ended 30 June 2024, our administrative expenses
were RMB314.4 million (the corresponding period in 2023: RMB240.6
million), representing an increase of 30.7% as compared to the
corresponding period last year, which was mainly due to the increase
in the provision for bad debts on receivables by the Group based on
the principle of prudence.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other Income and Other Losses-Net

For the six months ended 30 June 2024, our other income recorded
gains of RMB5.4 million (the corresponding period in 2023: RMB8.2
million), which was mainly the income on the government grants.

For the six months ended 30 June 2024, we recorded other losses of
RMB616.2 million (the corresponding period in 2023: other losses of
RMB37.2 million). Other losses recorded in the first half of 2024 were
mainly derived from the fair value losses on financial assets at fair value
through profit or loss, impairment of investment in joint ventures and
associates and losses on disposal of equity interest in some projects.

Finance Costs-Net

For the six months ended 30 June 2024, our finance income was
RMB7.3 million (the corresponding period in 2023: RMB5.6 million).
Our finance costs were RMB397.1 million (the corresponding period in
2023: RMB776.2 million). As a result, our net finance cost was RMB389.8
million, representing a decrease of RMB380.8 million as compared to
the corresponding period last year, primarily due to the decrease in
foreign exchange losses on USD denominated debt compared to the
corresponding period last year.

Share of Results of Joint Ventures/Associates

For the six months ended 30 June 2024, our share of results of joint
ventures/associates was a loss of RMB13.7 million (the corresponding
period in 2023: loss of RMB145.8 million), mainly due to the the
operating loss incurred by certain joint ventures/associates as a result
of the impact of the continuing downturn in the real estate market.

Income Tax (Expense)/Credit

For the six months ended 30 June 2024, our income tax expense was
RMB11.3 million (the corresponding period in 2023: income tax credit
of RMB52.9 million). The increase in income tax expense was mainly
due to the increase in corporate income tax as a result of higher gross
profit of carry-over projects than that of the corresponding period last
year during the Period under Review.

Loss for the Period

For the six months ended 30 June 2024, we recorded the loss for
the period of RMB1,571.9 million (the corresponding period in 2023:
RMB1,353.9 million).

For the six months ended 30 June 2024, the loss attributable to equity
holders of the Company was RMB1,483.2 million (the corresponding
period in 2023: RMB1,363.9 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY AND CAPITAL RESOURCES

The industry in which the Group operates is a capital-intensive industry.
The Group has been and is expected to continue satisfying its needs
of operating capital, capital expenditure and other capital needs with
proceeds from pre-sale and sale of properties, loans from commercial
banks and other individuals, capital injections from shareholders and
issuance of new shares. The Group’s need for short-term liquid capital
is associated with debt repayment and capital need for operation,
while the Group's short-term liquid capital comes from cash balance,
proceeds from pre-sale and sale of properties and new loans. The
Group's need for long-term liquid capital is associated with capital
allocated for new property development projects and repayment of
long-term debt, and the Group's sources of long-term liquid capital
include loans, capital injections from shareholders and issuance of new
shares.

Cash Positions

As at 30 June 2024, the Group's cash at bank and on hand (including
restricted cash) amounted to RMB405.7 million. The Group's cash at
bank and on hand is mainly denominated in RMB. Restricted cash of
the Group mainly comprised deposits for advanced proceeds received
from property purchasers in respect of pre-sale properties.

Borrowings

Our total outstanding borrowings increased from RMB16,876.1 million
as at 31 December 2023 to RMB16,937.9 million as at 30 June 2024. All
of the Group’s secured borrowings were secured or guaranteed by one
or a combination of the following methods: land use rights, properties
under development, investment properties, completed properties
held for sale, shares of the Company’s subsidiaries and/or guarantees
granted by the Company’s subsidiaries. As at 30 June 2024, the assets
used as collaterals for the borrowings amounted to RMB7,148.7 million
(31 December 2023: RMB7,659.3 million). The Group’s borrowings are
mainly denominated in RMB and US dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Breakdown of our borrowings by categories

ERAMZREREEE S

As at As at
30 June 31 December
2024 2023 Change
R2024% 120235
6A30H 12A318 &
RMB’000 RMB000 %
AREFT AREFT %
Current Borrowings: EERE
Bank loans, secured PITER - BER 86,690 86,990 (0.3)
Add: current portion of long-term borrowings n: REEZHEESESG 14,521,113 12,217,453 18.9
Total Current Borrowings EIEGT R 14,607,803 12,304,443 187
Non-Current Borrowings: FEENHAfER
Bank loans, secured RITER - HIEA 3,199,162 3,068,712 43
Other loans, secured HMER - BEA 868,786 997,500 (12.9)
Trust financing arrangements, secured EARERH - FEA 1,329,382 1,329,382 S
Senior notes due 2022, 022F | HIMEBLERE -
issued in July 2019, secured 201957 A 81T - BER 1,852,968 1,841,502 06
Senior notes due 2022, 022F HHIMELERE -
issued in March 2020, secured R2020F3 A% - HIEH 90,297 89,738 06
Senior notes due 2022, 022F HHIMELERE -
issued in June 2020, secured 2020F6 A #1T - HIEH 1,069,020 1,062,405 06
Senior notes due 2023, 2023F | HIMEB LR -
issued in November 2020, secured 2020511 A 81T - BIEH 1,710,432 1,699,848 06
Senior notes due 2023, 2023F | HIMEB LR -
issued in March 2021, secured R2021F3A 8T - BER 783,948 779,097 06
Senior notes due 2023, 2023F | HIMEB LR -
issued in April 2021, secured R2021F4A 81T - BER 1,118,908 1,111,984 06
Senior notes due 2023, 2023F | HIMEB LR -
issued in May 2021, secured R20215F5 A 81T - BEMA 235,184 233,729 06
Senior notes due 2023, 2023F | HIMEB LR -
issued in August 2021, secured R20215F8 8T - B 356,340 354,135 06
Senior notes due 2024, 2024F | HIMEB LR -
issued in September 2021, secured R20215F9A T - BER 1,175,881 1,168,605 06
Senior notes due 2023, 2023F | HIMEBLERE -
issued in March 2022, secured R202F3A%T - BER 1,219,492 1,211,946 06
Senior notes due 2023, 2023F | HIMEBLERE -
issued in April 2022, secured R202F4R 81T - BER 141,823 140,946 06
Corporate bonds due from 2024F 10 HE 202658 H
October 2024 to August 2026 B EMARES 351,214 351,214 =
Corporate bonds due from 20277 HE 202954
July 2027 to May 2029 HEMDRIES 1,348,389 1,348,389 =
Less: current portion of long-term borrowings A REEFREN S (14,521,113) (12,217,453) 189
Total Non-Current Borrowings FENRER A 2,330,113 4,571,679 (49.0)
Total @t 16,937,916 16,876,122 04
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MANAGEMENT DISCUSSION AND ANALYSIS
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Breakdown of our borrowings by maturity profiles

ERAARIAERE D

30 June 2024 31 December 2023
2024%6 A30H 2023512 A31H

RMB’000 % RMB'000 %

AE¥Fr % AREFT %

Within 1 year —F R 14,607,803 86.2 12,304,443 72.9
Between 1 and 2 years —ZSaiE 517,326 3.1 3,744,576 22.2
Between 2 and 5 years 2y 1,679,287 9.9 679,103 4.0
Above 5 years AFEMNE 133,500 0.8 148,000 0.9
Total Het 16,937,916 100.0 16,876,122 100.0

The proportion of the Group’s long-term borrowings in the total

borrowings was 13.8% as at 30 June 2024.

Interest and foreign exchange losses generated from bank loans,
senior notes, corporate bonds and trust financing arrangements

and other loans

2024F6 A308 - ANEBEMRE L EREREDN
thEA13.8% °

RITER - BARE > 2AEFREIREZHUR
HthEREENFEREREBE

Six months ended 30 June

BZ6H30H L EA
2024 2023 Change
20245 20234 2%
RMB’000 RMB000 %
AEB¥FiT ARETFr %
Finance costs BB KA
— Interest expensed —BRFE 334,812 408,272 (18.0)
- Net foreign exchange losses on —REEERE KR F
financing activities 61,225 363,404 (83.2)
— Interest on lease liabilities —HEaBENFE 1,023 4,534 (77.4)
— Amounts capitalised —EBR e 137,188 248,260 (44.7)
Total HEt 534,248 1,024,470 (47.9)
Net Debt-to-Capital Ratio FEBERLE

As at 30 June 2024, our net debt-to-capital ratio was approximately
677% (31 December 2023: 386%). Net debt-to-capital ratio is calculated
as net debt at the end of the period divided by the total equity and
multiplied by 100%. Net debt is calculated as total borrowings minus
cash and cash equivalents and restricted cash.
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

We provide mortgage guarantees to banks in respect of the mortgage
loans they provided to our customers in order to secure the repayment
obligations of such customers. The mortgage guarantees are issued
from the date of grant of the relevant mortgage loans and released
upon the earlier of (i) the transfer of the relevant real estate ownership
certificate to the customer; or (ii) the settlement of mortgage loans
by the customers. If a purchaser defaults on a mortgage loan, we may
be required to repurchase the underlying property by paying off the
mortgage. If we fail to do so, the mortgage bank may auction the
underlying property and recover any additional amount outstanding
from us, as the guarantor of the mortgage loans.

As at 30 June 2024, our provision of guarantees to financial institutions
in respect of the mortgage loans they provided to our property
purchasers was approximately RMB1,537.2 million (as at 31 December
2023: RMB2,236.3 million). In addition, we provided guarantee for
certain bank loans amounting to RMB308.2 million (as at 31 December
2023: RMB321.0 million) which were granted to our joint ventures/
associates. We provided guarantee for certain bank loans amounting
to RMB108.3 million (as at 31 December 2023: RMB111.8 million) which
were granted to related parties of joint ventures. The Group provided
guarantees as the proceeds from the loans were applied towards
property projects of the joint ventures and associates.

Our Directors confirmed that we have not encountered defaults
by purchasers to which we provided mortgage guarantees that, in
aggregate, had a material adverse effect on our financial condition and
results of operations.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

Except for the guarantees disclosed above, as at 30 June 2024, we did
not have any outstanding loan capital issued or agreed to be issued,
bank overdrafts, loans, debt securities, borrowings and other similar
indebtedness, liabilities under acceptances (other than normal trade
bills), acceptance credits, debentures, mortgages, charges, finance
leases or hire purchase commitments, guarantees or other material
contingent liabilities.

INTEREST RATE RISK

Our income and operating cash flows are substantially independent
of changes in market interest rates. Except for bank deposits bearing
stable interest rates, the Group has no other significant interest-bearing
assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Our exposure to changes in interest rates is mainly attributable to
our borrowings from bank and trust financing providers, senior notes
and corporate bonds. Borrowings at floating rates expose us to cash
flow interest rate risk, while borrowings at fixed rates expose us to fair
value interest rate risk. We have not hedged our cash flow or fair value
interest rate risk.

Our Directors do not anticipate significant impacts on interest-bearing
assets resulting from the changes in interest rates, because the interest
rates of bank balances are not expected to change significantly.

FOREIGN EXCHANGE RISK

We are engaged in the development, sale and management of
properties solely in the PRC with almost all transactions denominated
in RMB. In addition, the majority of our assets and liabilities are
denominated in RMB. Accordingly, we are not exposed to significant
foreign currency risks, except for U.S. dollar bank deposits and our
senior notes which were issued from 2019 to 2022 and denominated in
US dollars.

Nonetheless, as we expand our operations, we may incur a certain
portion of our cash flows in currencies other than RMB, which may
increase our exposure to fluctuations on exchange rates. We currently
do not have a foreign currency hedging policy but our Directors will
manage our exposure through constant monitoring to limit as much as
possible the amount of our foreign currency exposures.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS/OTHER COMPREHENSIVE INCOME

As at 30 June 2024, the balance of the Group's financial assets at fair
value through profit or loss mainly represented the investments in
liquid opportunity fund, wealth management products purchased
and other investments in private equities. The balance of the Group's
financial assets at fair value through other comprehensive income
mainly represented the investments in unlisted equity securities.

MATERIAL ACQUISITIONS AND DISPOSALS
The Group had no material acquisitions and disposals for the six
months ended 30 June 2024.

FUTURE PLANS FOR MATERIAL INVESTMENT

The Directors confirmed that as at the date of this interim report, there
is no plan for any material investment other than that in the Group's
ordinary business of property development and the identification of
potential independent third party investors for its respective project
companies.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend in respect
of the six months ended 30 June 2024 (for the six months ended 30
June 2023: Nil).

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code”) contained in Appendix
C1 to the Rules Governing the Listing of Securities (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
as its own code of corporate governance. The Company has been in
compliance with the principles and code provisions as set out in Part 2
of the CG Code during the six months ended 30 June 2024 except for
the deviation from code provisions C.2.1 and B.2.4(b), details of which
are set out below.

Code Provision C.2.1

In accordance with code provision C.2.1 set out in Part 2 of the CG
Code, the roles of chairman and chief executive officer should be
separated and should not be performed by the same individual.
However, Mr. Yan Hao ("“Mr. Yan”) held both positions of chairman and
chief executive officer of the Company for the six months ended 30
June 2024.

Since the listing of the Company, Mr. Yan has acted as the co-chairman
of the Board and the chief executive officer. On 30 March 2023, Mr. Yan
was re-designated as the chairman of the Board from the co-chairman.
Upon this re-designation, Mr. Yan assumed the roles of both the
chairman of the Board and chief executive officer. This is a deviation
from the code provision C.2.1 of the CG Code. The Board believes that
Mr. Yan, as one of the founders of the Group, is instrumental to the
Group's growth and business expansion since 1999 and that vesting
the roles of chairman and chief executive officer in Mr. Yan facilitates
and maximizes the effectiveness of the execution of the Group's
business strategies. The Board also believes that the balance of power
and authority between chairman and chief executive officer would
not be impaired by such arrangement, and the significant weight of
the non-executive Directors (including independent non-executive
Directors) enabled the Board as a whole to effectively exercise its
non-bias judgement. As at 30 June 2024, the Board comprises three
executive Directors (including Mr. Yan), one non-executive Director and
three independent non-executive Directors and therefore has a strong
independence element in its composition. The Company will continue
to review and enhance its corporate governance practices to ensure
compliance with the CG code.
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Code Provision B.2.4(b)

In accordance with code provision B.2.4(b) set out in Part 2 of the
CG Code, an issuer shall appoint a new independent non-executive
director at the next AGM if all independent non-executive directors on
the board of the issuer have been in office for more than nine years.
Mr. Han Jiong, Mr. Qian Shi Zheng and Dr. Lo Wing Yan William were
all appointed as independent non-executive Directors with effect from
6 October 2013 and they have all been acting as independent non-
executive Directors for more than nine years as of 1 January 2023.

Due to the inability to identify new suitable candidates for nomination
and appointment as new qualified independent non-executive
Directors, the Company did not appoint a new independent non-
executive Director at the AGMs held on 27 June 2023 and 18 June
2024, this is a deviation from the code provision B.2.4(b) of the CG
Code and the Company is currently identifying suitable candidates to
be appointed as additional independent non-executive Directors, so as
to comply with code provision B.2.4(b) of Part 2 of the CG Code and an
announcement will be published separately in due course.

AUDIT COMMITTEE REVIEW OF INTERIM REPORT

As at the date of this interim report, the audit committee of the
Company (the “Audit Committee”) comprises three independent non-
executive Directors, namely Mr. Qian Shi Zheng (Chairman of the Audit
Committee), Dr. Lo Wing Yan William and Mr. Han Jiong.

The Audit Committee, the management of the Group and the external
auditor of the Company have reviewed the unaudited interim report for
the six months ended 30 June 2024 of the Group and the accounting
principles and practices adopted by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding Directors'’
securities transactions. Specific enquiries have been made to all the
Directors and each of the Directors has confirmed that he has complied
with the Model Code during the six months ended 30 June 2024.

REPURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

For the six months ended 30 June 2024, neither the Company nor any
of its subsidiaries (other than the trust of the share award scheme)
repurchased, sold or redeemed any of the Company’s listed securities
(including the sale of any treasury shares (as defined under the Listing
Rules)). The Company did not have any treasury shares as of 30 June
2024.
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CHANGES OF INFORMATION OF DIRECTORS

From the date of the Company’s 2023 annual report to the date of
this interim report, no changes of information of Directors which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

SHARE OPTION SCHEME

On 7 May 2019, the Company adopted the Share Option Scheme,
details of which are set out below:

1. Objectives

The purpose of the Share Option Scheme is to recognize and
acknowledge the contributions made or may have made by the
eligible participants to the Group. The Share Option Scheme
will provide eligible participants with an opportunity to hold
personal interests in the Company, thereby encouraging eligible
participants to enhance performance efficiency for the benefit
of the Group and attracting and retaining eligible participants
or otherwise maintaining a continuous business relationship
with eligible participants and the contributions of such eligible
participants benefit or will benefit the Group’s long-term
development.

2. Eligible Participants

The Board may, at its discretion, grant a share option to the
following persons to subscribe for the relevant number of new
shares as may be determined by the Board at an exercise price
as determined below: (i) any senior executive or director of the
Group (including non-executive directors and independent non-
executive directors); and (ii) any senior management staff of the
Group.

In accepting the relevant share options, the grantee is required to
pay HKD1.00 to the Company as consideration for the grant of the
share options.

OTHER INFORMATION
At % )

ExEngy

BARF023FFHREMEATRFERSR - $HEF
AEFEREEMARE EMHRAFE1351BIET A
RENEE -

BT E

ARTR2019%F5 A7 B RMBAE B - BRAHEIF
BT

1. =E

BREASRIANARAIRKREAERS A
ATHARKEMELAAERHFELNER - B
BEAEEARERSEERHBENA AR
FRAEEARZ  EMABAERS2RERAE
ENEmMREARERERL R LBRESERR
HEFUEMTARSERSRERTRFEN
EBREE MREFAER2EENERHAE
HAEENREZEREN -

2. RE#HZHEAL

EXBBRERA T ALREERE - U
BTINEENTEERBESSIRE TN
BEE AL - (W AKENEASRITRARR
EX(BRIFNTESRELIFNTES) © K>)
AEBEMSRERERS

REZNEBBRER  ARABRARB XN
1.0078 TLIE RE R BEAAE M EHE -

Jingrui Holdings Limited = E&1E A R A &

31



32

OTHER INFORMATION
At %t

Maximum Limit

The maximum number of shares in the share options that may
be granted under the Share Option Scheme and any other share
option scheme of the Company shall not exceed 10% of the total
number of issued shares on the date of adoption. If the Company
has issued a circular and it was approved by the shareholders
at the general meeting and/or complies with such other
requirements as may be prescribed by the Listing Rules from time
to time, the Board may: re-determine the cap at any time at 10%
of the shares issued on the date of the shareholders’ approval at
the general meeting; and/or grant more than 10% of the options
to eligible participants selected by the Board. The maximum
number of shares that may be issued at any time after the exercise
of all the outstanding share options granted but not yet exercised
under the Share Option Scheme and any other share option
scheme of the Company shall not exceed 30% of the shares in
issue from time to time. On 7 May 2019, the Company obtained
a scheme limit of 10% of the total number of issued shares of
the Company on that date, which was a total of 140,019,421
shares, representing 9.10% of the number of shares issued by the
Company as at the date of this report.

As at 1 January 2024 and 30 June 2024, the maximum number of
shares that may be issued upon exercise of all options which may
be granted under the Share Option Scheme is 110,019,421 shares
and 110,019,421 shares, respectively, representing approximately
7.15% of the issued share capital of the Company as at the date
of this report. As at 30 June 2024, the total number of shares that
may be issued under the Share Option Scheme was 115,869,421
shares, representing approximately 7.53% of the issued share
capital of the Company as at the date of this report. In the first
half of 2024, no share options of the Company were exercised,
cancelled or lapsed under the Share Option Scheme.

Duration and Termination

The scheme is effective as of 7 May 2019. The share options may
be exercised at any time during the period prior to the expiration
of 10 years from the date on which the options are deemed to
have been granted and accepted, in accordance with the terms
of the Share Option Scheme. The exercise period of the share
options will be determined by the Board at its sole discretion, but
not more than 10 years after the grant of the share options.

No share options may be granted after 10 years from the date
of approval of the Share Option Scheme. Unless the Company
terminates early through the general meeting or the board of
directors, the Share Option Scheme will become effective and
valid for a period of 10 years from the date of adoption, up to 6
May 2029.
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The Maximum Number of Shares that Each Participant can
be Authorized to Benefit from

The total number of shares issued or to be issued upon the
exercise of all share options (including exercised and outstanding
share options) granted to each of the participants under the
Share Option Scheme or any other share option scheme of the
Company in any 12-month period must not exceed 1% of the
total number of issued shares. If the number of share options
further granted exceeds the maximum of 1%, the proposed grant
of share options shall be approved by the shareholders by voting
at the general meeting.

Where shares issued or to be issued upon the exercise of the
entire share options which have been or will be granted to
participants who are substantial shareholders, independent non-
executive directors or any of their associates under the Share
Option Scheme or any other share option scheme of the Company
during the 12-month period up to and including the date of
grant, including those exercised, cancelled and outstanding, (1)
totalled more than 0.1% of the total number of issued shares; and
(2) have a total value in excess of HKD5,000,000 calculated based
on the closing price of the shares on the date of each grant,
the proposed grant of share options must be approved by the
shareholders at the general meeting by way of poll.

Share subscription price

The subscription price of the shares of any particular share
options granted under the Share Option Scheme shall be the
price determined by the Board at its sole discretion, provided that
the price is not lower than the following highest:

(i)  the official closing price of the shares as stated in the Stock
Exchange's daily quotation sheet on the date of grant (which
is the date on which the Stock Exchange is opened for
securities trading business);

(i) the average of the official closing prices of the shares as
stated in the Stock Exchange’s daily quotation sheet for the
five business days immediately preceding the date of the
grant; and

(iii) the nominal value of a share.
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7. Details of the Movement in the Share Options under the 7. EEHAERETSTHNERESSFE
Share Option Scheme during the Period under Review
Movements in the number of share options for the six months B E2024F6A30R1EAEA - BREHEE
ended 30 June 2024 are set out below: AT -
Closing price Number of
asat the date Number of share Granted Exercised Cancelled Lapsed share
ofgrant  Exerciseprice optionsasat during the during the during the duringthe options as at

Name of grantee Date of grant Exercise period (HKD per share) ~ (HKD per share) 1 January 2024 period period period period  30June 2024

b H20uE HaouE
Y E k& 1818 6A308

ARA%R Riing i (BREn)  (SREm)  HERESR D Bk B BmEH KEREHA

Executive Director

yEs

M. Xu Hai Feng 9 September 2019” From 9 September 201910 253 253 1350000 - - - = 1350000

8 September 2029
el W9F9R9A" W9F9ARE
A0959/38R

Other senior management

EhRRERE

Other senior management 9 September 2019 From 9 September 201910 253 253 2,700,000 - - - - 2,700,000

8 September 2029
HERERAR WI9E9A9R" WI9ESRIAZ
A0959/38R
8 June 2021° From 8 June 2021 to 24 153 450000 = = = = 450000
7 June 2031
1%56R8A" A56A8AE
W3156A7R

Total 2if 4300000 - - . - 45000

Notes: 5T -

(1) Share options granted by the Company on 9 September 2019 willbe (1) AR FR2019F9 Ao HH A EREIEE2019FF
vested by batches from 2019 to 2022. The vesting of the share options is Q02FDHFEB - BIRENBEB N EKEEAEE
conditional upon the achievement of certain performance targets related WETRAEBEREN  BRETRNBE2019FE
to the Group including but not limited to contracted sales of the Group 2021 FEIRAAREB A LHEE S E BFE RS
and net profits attributable to equity holders per financial year during the B AFEERNE -
period from 2019 to 2021.

(2)  The vesting of the share options granted by the Company on 8 June  (2) AR FEIR20215F6 A8 % H K B 52 E T LAER

2021 is conditional upon the achievement of certain performance targets
related to the Group including but not limited to contracted sales of the
Group and net profits attributable to equity holders per financial year
during the period from 2020 to 2021.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2024, the interests or short positions of the Directors and
the chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance ("SFO"))
which will be required to be notified to the Company and the Stock
Exchange or which will be required, pursuant to Section 352 of the SFO,
to be entered in the register referred to in relevant provision, or which
will be required, pursuant to the Model Code as set out in Appendix
10 to the Listing Rules, to be notified to the Company and the Stock
Exchange, are as follows:
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M2024F6H308  EFERARNAZETHRABRAR
ARIREREEE (T RLEFNPEGKA ([BHFR
BB EXVER) BIARD ~ BN REHFETRE
BEANSAARREBRMAERIOAS - ERER
KBS IR B B 352K AL 8RN B BRI ST TR My = AL it
AR SRR + SZBRE ET R R M e+ s fiZ
EFRAMEARNR MRS SOARNT ¢

Approximate
percentage of
shareholding

Name of Director Nature of interest Number of shares held?” interest®
EENA EEME BEERGOEAY BHRETD LS
Mr. Yan Hao Founder of a discretionary trust"” 649,276,613 (L) 42.20%
B E —IHBIBEFERR LAY
Beneficial owner 200,000 (L) 0.01%
BEmlEEA
Mr. Chen Xin Ge Founder of a discretionary trust 409,805,918 (L) 26.63%
PR R —IHBIBEFEMRILAY
Beneficial owner 782,000 (L) 0.05%
BEmlEEA
Mr. Xu Hai Feng Beneficial owner®? 2,014,738 (L) 0.13%
®wBIEgEE BB AY
Mr. Chen Chao Beneficial owner 1,574,772 (L) 0.10%

BREBSEE

ESlEAA
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Notes:

(1) Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited. The details are as

5]

=

(M Yan TrusttERX AR AFEBEMBeyond Wisdom
Limited B FE Hl 4 12649,276,6 1 3PP R B S - A

follows: FAFBOT

Name of controlling Percentage of Interest held Number
Name of controlled corporation shareholder shareholding (%) directly of shares
EREEEE ZRBRREE ZRE D (%) HEEEs R EE
Beyond Wisdom Limited Yan Trust 100 Y 649,276,613 (L)

2) Cantrust (Far East) Limited, as a trustee, is deemed to be interested in
409,805,918 shares through its control over New Decent King Investment
Limited and Sunny King International Limited. The details are as follows:

(2)  Cantrust (Far East) Limited{EAZFEAER BEIBE
M New Decent King Investment Limited & Sunny King
International Limited ) {% il #72409,805,918% B 17
HAEEZ - BEFBET :

Name of controlling Percentage of Interest held Number

Name of controlled corporation shareholder shareholding (%) directly of shares

EROERRE ERBRREE ERE D (%) s BRHHE

New Decent King Investment Limited Cantrust (Far East) Limited 100 N 409,805,918 (L)

Sunny King International Limited New Decent King Investment 100 Y 409,805,918 (L)
Limited

(3) Mr. Xu Hai Feng is interested in 1,350,000 share options of the Company.
Details of the share options were disclosed in the section headed “Other
Information — Share Option Scheme”.

(4) (L) represents long positions in these securities.

(5) There were 1,538,813,213 shares in issue as at 30 June 2024.

Save as disclosed above and to the best knowledge of the Directors,
as at 30 June 2024, none of the Directors or the chief executives of the
Company had any interest or short position in the shares, underlying
shares and debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were required to
be entered in the register referred to in relevant provision under the
Section 352 of the SFO, or which were required to be notified to the
Company and the Stock Exchange under the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 June 2024, so far as the Directors were aware, the following
persons (other than the Directors and the chief executive of the
Company) had interests and/or short positions in the shares or
underlying shares of the Company which were required to be kept
under Section 336 of the SFO:
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Percentage of
shareholding

Name Nature of interest Number of shares® interest®”

BB EEME BHEHEE® BETS Y

Beyond Wisdom Limited Beneficial owner!” 649,276,613 (L) 42.20%
EmEE A

Yan Trust Trustee' 649,276,613 (L) 42.20%
FEEAD

Sunny King International Limited Beneficial owner®? 409,805,918 (L) 26.63%
BEmEa A

New Decent King Investment Limited Interest of a controlled corporation? 409,805,918 (L) 26.63%
SPEHE E

Cantrust (Far East) Limited Trustee” 409,805,918 (L) 26.63%
ZFEA?

Notes:

(1) Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited and Mr. Yan Hao (as
founder of discretionary trust) is deemed to be interested in 649,276,613
shares.

) New Decent King Investment Limited is deemed to be interested in
409,805,918 shares through its control over Sunny King International
Limited and Cantrust (Far East) Limited, as a trustee, is deemed to
be interested in 409,805,918 shares through its control over New
Decent King Investment Limited while Mr. Chen Xin Ge (as founder of
discretionary trust) is deemed to be interested in 409,805,918 shares.

3) (L) represents long positions in these securities.

(4) There were 1,538,813,213 shares in issue as at 30 June 2024.

Save as disclosed above and to the knowledge of the Directors, as at 30
June 2024, no person had an interest or a short position in the shares or
underlying shares of the Company required to be entered in the register
referred to in relevant provision under the Section 336 of the SFO.

EVENTS AFTER THE REPORTING DATE

Details of significant subsequent events of the Group are set out in
Note 36 to the condensed consolidated interim financial statements.

(1) Yan TrustfE BZ AR BFEBE MW Beyond Wisdom
L\m\tedﬁ'ﬁ HIHE R 649,276,613MX MR P HEE S + T
B (EBBIBEFERILA) 118 512649,276,613
B D PR HERS o

(2)  New Decent King Investment Limited# {3 A& BH R
Sunny King International Limited #4214 72409,805,918
RIS P R B RE2S »© K Cantrust (Far East) Limited/EA
SEEA TR BB BE M New Decent King Investment
LimitedE’\JT?%‘H@E)\%4O9,805,918%%1’7}43%75%

MR REE (EARBREENIA) ERAR
409,805,918 Ak 1) R HE B #E % ©
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

5 W 5 D v 0 5 85 e ol o ) R o

To the Board of Directors of Jingrui Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We were engaged to review the condensed consolidated interim
financial statements of Jingrui Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out on
pages 40 to 112, which comprise the condensed consolidated interim
balance sheet as of 30 June 2024 and the condensed consolidated
interim income statement, condensed consolidated interim statement
of comprehensive income, condensed consolidated interim statement
of changes in equity and condensed consolidated interim statement
of cash flows for the six-month period then ended, and certain
explanatory notes (the “Interim financial information”).

The Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on the Interim
financial information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard ("HKAS") 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants. The directors of the Company are responsible for
the preparation and presentation of the Interim financial information in
accordance with HKAS 34. Our responsibility is to express a conclusion
on the Interim financial information based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report. Because of the matters described in the Basis
for Disclaimer of Conclusion paragraph, however, we were not able
to obtain sufficient appropriate evidence as a basis for expressing a
conclusion on the Interim financial information.

SCOPE OF REVIEW

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

BASIS FOR DISCLAIMER OF CONCLUSION

Material Uncertainties Relating to Going Concern

As disclosed in note 2 to the Interim financial information, during the
six months ended 30 June 2024, the Group recorded a loss for the
period of approximately RMB1,571,946,000, and as at 30 June 2024, the
Group's borrowings amounted to RMB16,937,916,000, among which
senior notes of RMB9,754,293,000 had been overdue as at 30 June
2024, while the Group’s cash at bank and on hand (including cash and
cash equivalents and restricted cash) amounted to RMB405,717,000
only. These conditions indicate the existence of material uncertainties
that may cast significant doubt on the Group’s ability to continue as a
going concern.

The Interim financial information has been prepared on a going
concern basis. The directors of the Company has been undertaking a
number of plans and measures to improve the Group's liquidity and
financial position, which are set out in note 2 to the Interim financial
information. The Interim financial information has been prepared on a
going concern basis, the validity of which depends on the outcome of
these measures, which are subject to material uncertainties. including
(i) the successful of extension or rearrangement of repayment
schedules with multiple lenders and creditors; (ii) the Group's ability
to successfully to re-finance from other financial institutions; (iii)
the success of business strategy plan to accelerate the sales of its
properties; and (iv) the success of dispose of its equity interests in
certain companies to generate additional cash flow.

We were unable to obtain sufficient appropriate evidence as to the
likelihood, or otherwise, of these measures being successful. However,
in view of the extent of the material uncertainties relating to (i) the
successful of extension or rearrangement of repayment schedules with
multiple lenders and creditors; (ii) the Group’s ability to successfully to
re-finance from other financial institutions; (iii) the success of business
strategy plan to accelerate the sales of its properties; and (iv) the
success of dispose its equity interests in certain companies to generate
additional cash flow, we were not able to obtain sufficient appropriate
evidence as a basis for expressing a conclusion on the Interim financial
information.

DISCLAIMER OF CONCLUSION

Because of the significance of the matters described in the Basis for
Disclaimer of Conclusion section of our report, we have not been
able to obtain sufficient appropriate evidence to provide a basis
for expressing a conclusion on the Interim financial information.
Accordingly, we do not express a conclusion on these Interim financial
information.

CCTH CPA Limited
Certified Public Accountants

Hong Kong
4 November 2024
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

5 & F b B AR

As at 30 June 2024
7202446 H30H
As at As at
30 June 31 December
2024 2023
12024 20234
6H30H 12A31H
Notes RMB’000 RMB'000
ihg=s AR¥T T ARETT
(Unaudited) (Audited)
(REBER) (&%)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment M - WENERE 7 77,638 80,129
Right-of-use assets FREEE 7 120,541 121,838
Investment properties REYE 8 4,410,000 4,646,900
Intangible assets mEE 9 85,408 85,547
Investments in joint ventures REETENRE 10 852,557 943,240
Investments in associates REEE QA RIAIRE 1 536,012 820,068
Deferred income tax assets RS EE 22 518,770 519,030
Financial assets at fair value through NAREBETEEEES)
profit or loss FFABENSREE 13 590,548 686,134
Financial assets at fair value through AR EBEGTEBEESTA
other comprehensive income EmrmlaEnemEE 12 412,788 442,788
Trade and other receivables and prepayments B 5 & E b [ Ug 2k 38 F1 78~ 3%
B 16 708,528 703,857
8,312,790 9,049,531
Current assets REBEE
Properties under development and properties  FEIE¥ ¥ MIFEIHE M E
held for sale 15 19,039,564 20,979,614
Prepayments for leasehold land THE T H B RIA 14 54,304 54,304
Contract acquisition costs BERE KA 219,786 269,531
Trade and other receivables and prepayments & 5 K H th JiE Ug ZIE AN
TEfIFRIE 16 7,210,870 7,506,588
Prepaid income taxes A FT1 R 348,857 394,784
Financial assets at fair value through LARnEBEFEEEEHTA
profit or loss BEmemEE 13 536,350 626,957
Restricted cash ZRGIESR 17 122,447 291,719
Cash and cash equivalents RENBRESEEY 17 283,270 334,532
27,815,448 30,458,029
Total assets HEE 36,128,238 39,507,560

The above condensed consolidated interim balance sheet should be

read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
5 A 65 OF o U i SR

As at 30 June 2024
7202456 A30H
As at As at
30 June 31 December
2024 2023
R20245F R2023%F
6H30H 12H31H
Notes RMB’000 RMB'000
Mo ARET T ARET T
(Unaudited) (Audited)
(REER) (& ix)
OWNERS’ EQUITY e AER
Capital and reserves attributable to AATERFE ABGRE
equity holders of the Company R #E
Share capital [ 18 87,813 87,813
Reserves 1 (1,440,952) 64,795
(1,353,139) 152,608
Non-controlling interests =R AR 3,794,035 4,052,215
Total equity ks 2,440,896 4,204,823
LIABILITIES =R
Non-current liabilities ERBEE
Borrowings fE 19 2,330,113 4,571,679
Deferred income tax liabilities EEMSHEE 22 939,655 1,012,013
Lease liabilities HEBE 7 1,502 13,423
3,271,270 5,597,115
Current liabilities REBEE
Trade and other payables B 5 KkEMEMNFUA 20 8,254,402 8,233,763
Amounts due to non-controlling interests of &SI B A &) JEIE AR 2 TR
subsidiaries 21 679,843 937,583
Contract liabilities BHEE 4,786,512 6,124,433
Current income tax liabilities EHMSHAaE 2,079,256 2,092,957
Borrowings & 19 14,607,803 12,304,443
Lease liabilities HEBE 7 8,256 12,443
30,416,072 29,705,622
Total liabilities waE 33,687,342 35,302,737
Total equity and liabilities HEXREE 36,128,238 39,507,560

The above condensed consolidated interim balance sheet should be — F#if§BRA GFARHAE & B (& KR B ERBEMT » B s — H+ 3
read in conjunction with the accompanying notes. i o
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

53 W & B b AR R

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

Six months ended 30 June

BZ6A30RLL<EA
2024 2023
2024%F 20234
Notes RMB’000 RMB’000
ihg=s AR%T T ARETT
(Unaudited) (Unaudited)
(REER) (RE&FEZ)
Revenue ON 23 2,466,291 2,570,584
Cost of sales $HE A 24 (2,326,078) (2,530,587)
Gross profit EF 140,213 39,997
Fair value losses on investment properties TEEFE THIREME
under capital platform AR BEEE 8 (50,591) (68,000)
Fair value losses on investment properties HitvFETRREMERR
under other platforms BEEE 8 (173,000) =
Selling and marketing costs SHE K& A AR 24 (148,560) (192,776)
Administrative expenses ITHRX 24 (314,447) (240,576)
Other income EH A A 25 5,448 8,186
Other gains or losses — net H iR sk B e — 55 25 (616,249) (37,166)
Operating loss REEE (1,157,186) (490,335)
Finance income BTESIA 26 7,291 5,629
Finance costs AR 26 (397,060) (776,210)
Finance costs - net BB A — B (389,769) (770,581)
Share of results of joint ventures DIhEEEFEE 10 (7,254) (139,407)
Share of results of associates Sak(S) /N 11 (6,437) (6,427)
(13,691) (145,834)
Loss before income tax BRETSRAIEE (1,560,646) (1,406,750)
Income tax (expense) credit Fris®i () % 27 (11,300) 52,852
Loss for the period HNEE (1,571,946) (1,353,898)
Attributable to: HELT AL HE -
Equity holders of the Company RAFERFFEA (1,483,247) (1,363,865)
Non-controlling interests IR (88,699) 9,967
(1,571,946) (1,353,898)
Loss per share attributable to ARG EREEAEWN
equity holders of the Company BRER
— Basic loss per share — R EAREIE RMB(0.96) RMB(0.89)
29 ARM(0.96)T AR¥(0.89)7T
- Diluted loss per share —GREEER RMB(0.96) RMB(0.89)
29 ARM(0.96)T AR¥(0.89)7T

The above condensed consolidated interim income statement should

be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
COMPREHENSIVE INCOME

25 BH 5 7 o S0 2 e L A
For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

Six months ended 30 June

B Z6A308 LKEA
2024 2023
2024 2023%F
RMB’000 RMB'000
AR¥T ARBT T
(Unaudited) (Unaudited)
(REER) (REEZ)
Loss for the period HAEE (1,571,946) (1,353,898)
Other comprehensive income that will not be BrEEH»EEERNEM
reclassified to profit or loss Z2HEWE
Changes in fair value of equity investment at fair RARBETEEEEHTA
value through other comprehensive income, HAth 2R &
net of tax AR BEEZE (FRTHIE) (22,500) 2,311
Total comprehensive loss for the period, A2 HEEBEARE (HKRHE)
net of tax (1,594,446) (1,351,587)
Attributable to: BT AT
Equity holders of the Company RAGIERFFAEA (1,505,747) (1,361,554)
Non-controlling interests FEIEAR e (88,699) 9,967
(1,594,446) (1,351,587)

The above condensed consolidated interim statement of

comprehensive income should be read in conjunction with the & °

accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF

CHANGES IN EQUITY

55 W 5 DFF o 0

g 58 B

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

Attributable to equity holders of the Company

NG ez PN 1
Non-
Share Share Treasury Other  Accumulated controlling Total
capital premium shares reserves loss Sub-total interests equity
kx  RGEE  ERRG  EHRE  ESEB N FERER fes
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARBTn AR%TR ARMTR ARETr AR%TR ARETR ARETR
(Note 18)
(H&E18)
(Unaudited) (REER)
Balance at 1 January 2024 Ha02e1 A1BHEE 81813 424,007 - o309 (1262361) 152608 4052215 4204823
Comprehensive loss 2EFR
Loss forthe period BElE : - : - (1483247) (1483247) (88,699  (1,571,946)
Other comprehensive income: A 2ENE
Net changes in fair value of financial AR BEFEAREHA
assets at far value through other At2EREHEREE
comprehensive income (Note 12) N EEESFE () - - - (22,500) - (22,500) - (22,500)
Total comprehensive loss Hn2EFEAR
for the period - - - (22,500)  (1,483,247)  (1,505,747) (88,699)  (1,594,446)
Transactions with equity holders HRRNEAZBNRS
Acquired additional interest Y- RINBAR BMER
in a subsidiary - - - - - - (2,450) (2,450)
Disposal of a subsidiary HE—EHBAT - - - - - - (167,031)  (167,031)
- - - - - - (169,481) (169,481)
Balance at 30 June 2024 20245630 R Mt e 87,813 424,007 - 880,649  (2,745,608)  (1,353,139) 3,794,035 2,440,896

The above condensed consolidated interim statement of changes in

equity should be read in conjunction with the accompanying notes. iE o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQUITY

5 B & B v JOTRE

2
fi 528

Bk

For the six months ended 30 June 2024

Attributable to equity holders of the Company
KDRERIANES

B Z2024%F6 8308 IE7~EA

Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
BA RbEE  ERRG  EtBE  REEW Nt R g
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT ARETR ARMTRT ARETR ARETR  ARMTR  ARETR
(Note 18)
(Hzt1g)
(Unaudited) (REEH)
Balance at 1 January 2023 20235131 A& 87813 44007 (4333) 827326 458859 1793672 4605025 6398697
Comprehensive income (loss) 2ENE (R
(Loss) profit for the period BB M - - - - (1363865 (1,363869) 997 (1353899)
Other comprehensive income: A 2ENE
Net changes in fai value of financial AR EBEGEAREHHA
assets at fair value through other A2EUEHEREAE
comprehensive income (Note 12) DR EEEHTFENED) - = = 2310 = 2310 - 2310
Total comprehensive income (loss) SR 2 W3 (58 4%
for the period - - - 2310 (1,363,865) (1,361,55) 9,967 (1,351,588)
Transactions with equity holders RERREAZBNRS
Share award scherne (Note 26) OEEREGEL) - - 136 (136) = = = =
Capital eduction in respect of non- FBRERAE
controlling interests - - - - - - (43,500) (43,500)
- - 136 (136) - - (43,500) (43,500)
Balance at 30 June 2023 R2023F6 530 e 87813 424007 (4197) 829,500 (905,006) 432117 4571492 5,003,609

The above condensed consolidated interim statement of changes in

equity should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FEOW STATEMENT

5 WA A DF b U1 B < 0 B

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

Six months ended 30 June

BZ6A30RLL<EA
2024 2023
2024F 20234
RMB’000 RMB’000
AR¥T ARETT
(Unaudited) (Unaudited)
(REER) (REER)
Operating activities RETEE
Net cash generated from operations REXBSIREFRE 106,419 812,078
Interest paid BHE (70,068) (118,926)
PRC income tax paid BB TSR (13,792) (62,183)
PRC land appreciation tax paid BT B L Hb IR (E R (7,483) (20,019)
Net cash generated from operating activities RETFBBRSFH 15,076 610,950
Investing activities REEE
Purchase of property, plant and equipment BEMZE - WER&E (2,770) (1,261)
Proceeds from disposal of property, plant and HEME - BREMKEREMEHKIE
equipment 10 6
Acquisition of financial assets at fair value WA AR BEFEAEE
through profit or loss FFABERMNEMEE - (58,759)
Disposal of financial assets at fair value through HEUAABEFEEHEED
profit or loss and financial assets at fair value AR RS E &I
through other comprehensive income AABEFFEEHEEFH A
Ht 2 KRS REE 8,002 37,193
Cash advanced to non-controlling interests EENENGIE S g Fa82=0)
of subsidiaries REBN (9,611) (74,134)
Repayment from non-controlling interests of REME AR HERERAEX
subsidiaries 11,186 228,262
Disposal of interests in an associate & — & A Al 55,760 2,941
Disposal of shares in subsidiaries e B ARG 43,731 =
Dividends received from associates AN SN 10,500 =
Interest received A E 732 2,038
Investment income received from financial assets AR EBEEFEAEHEETA
at fair value through other comprehensive HEME2EKEHNEREER
income and financial assets at fair value UWAREETEEEEETA
through profit or loss BmheREEMNEERA - 2,327
Net cash generated from REZBHERETEHE
investing activities 117,540 138,613

The above condensed consolidated interim cash flow statement should
be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT

W & o rh IR e B

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

Six months ended 30 June

HZ6H30HEAEA
2024 2023
2024%F 20234
RMB’000 RMB'000
AR®T T ARBTIT

(Unaudited) (Unaudited)
(REZX) (REEEIZ)

Financing activities REEE
Proceeds from borrowings CENZIECE/ e 58,690 58,990
Repayments of borrowings EEER (191,907) (928,825)
Cash receipt from non-controlling interests DELG NG B o
of subsidiaries WEHIE 804 275
Repayment of non-controlling interests of subsidiaries  Hf/EB A Bl JEIE I EZSHYIE X (21,791) (20,000)
Changes in advance from related parties R B BEE 7 Ry B SR 9,382 103,711
Changes in deposits paid to secure borrowings BERZNHRESE - (6,493)
Principal elements of lease payments HERNFKOES S (4,592) (4,289)
Repayment of the payable for acquisition of BRI IR B R 5K IR
equity investments (34,404) (87,000)
Net cash used in financing activities METBMARSTE (183,818) (883,631)
Net decrease in cash and cash equivalents ReERREEENRDFEHE (51,202) (134,068)
Effect of foreign exchange rate changes [EEXEHHTE (60) 178
Cash and cash equivalents at beginning of HUBRERReEED
the period 334,532 670,410
Cash and cash equivalents at the end of BRBEEREASEEY
the period 283,270 536,520

The above condensed consolidated interim cash flow statement should

be read in conjunction with the accompanying notes.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

GENERAL INFORMATION

Jingrui Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 7 March 2013 as an exempted company
with limited liability under the Companies Law Cap 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands. The
address of its registered office is One Nexus Way, Camana Bay,
Grand Cayman KY1-9005, Cayman Islands.

The Company is an investment holding company and its
subsidiaries (together with the Company, referred to as the
“Group”) are principally engaged in property development
business in the People’s Republic of China (the “PRC").

The ultimate holding company of the Company is Beyond
Wisdom Limited and the ultimate controlling shareholder of the
Company is Mr. Yan Hao.

The Company’s shares began to list on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 31 October 2013.

The condensed consolidated interim financial statements
are presented in thousands of Renminbi (“RMB’000"), unless
otherwise stated and were approved and authorised for issue by
the board of directors of the Company on 4 November 2024.

These condensed consolidated interim financial statements have
not been audited.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 June 2024 have been prepared under
the historical cost convention, as modified by the revaluation
of investment properties, financial assets at fair value through
profit or loss and financial assets at fair value through other
comprehensive income, and in accordance with Hong Kong
Accounting Standards (“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

The condensed consolidated interim financial statements do not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
annual consolidated financial statements of the Company for
the year ended 31 December 2023, which have been prepared
in accordance with Hong Kong Financial Reporting Standards
("HKFRSs") issued by the HKICPA.

During the six months ended 30 June 2024, the Group recorded
a loss for the period of approximately RMB1,571,946,000,
and as at 30 June 2024, the Group’s borrowings amounted
to RMB16,937,916,000, among which senior notes of
RMB9,754,293,000 had been overdue as at 30 June 2024, while
the Group's cash at bank and on hand (including cash and cash
equivalents and restricted cash) amounted to RMB405,717,000
only.

Influenced by continuing slowdown in the property market,
coupled with the limited source of financing from the capital
market, the Group may take longer time than expected to realise
cash from the sale of its properties and/or have the cash from
external financing to meet its loan repayment obligations.

The above conditions indicate that a material uncertainty exists
that may cast significant doubt on the Company’s ability to
continue as a going concern.

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

B

B E2024F 6 A30H LE/~E A B RA & HF+ B
B HmRTVIEE LR AED (BERRIREEWE
NAnBEFEEEZYi A BN eRNEE
FARAABEFEEEZFHTALMBEE K
MEmEENEGHMELES]) MRIEEARE
MAg((EBETMAG]) BB BT E
BI([EBETER]) F345 [P HPBHRE R

2l o

EHE PR BERETERIEFEMBRE
HMENFMEERMEE  WESARERSS
MAgBMmNEET KRS LR ((ERMERE
) mEMARABEE2023F12A831BLEFE
MEEEHIBEImE—HEE -

BE2024F6A30H IEANER - AEBERSEA
BB 4 AR HE1,571,946,0007T © B 7R2024%F6
H308  AEEMERBARE16,937,916,000
TT» Hh AR®9,754,293,000 Tt B EEH RN
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
5 W1 5 B vl 09 B 25 i 3 B R OR 28 9 %)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

2 BASIS OF PREPARATION (CONTINUED) 2

In view of such circumstances, the directors of the Company have
given careful consideration to the future liquidity and its available
sources of financing in assessing whether the Group will have
sufficient funds to fulfil its financial obligations and continue as a
going concern. The following plans and measures are formulated
to mitigate the liquidity pressure and to improve its cash flows:

The Group has appointed Admiralty Harbour Capital Limited
as its financial adviser to assess the Group’s capital structure,
evaluate the liquidity of the Group and explore all feasible
solutions to ease the current liquidity issue and reach an
optimal solution for all the stakeholders, including the
extension or rearrangement of repayment schedules;

i The Group has been proactively communicating with the
relevant lenders to explain the Group’s business, operations
and financial condition, and the Group has sufficient
financial resources to support the repayments of the relevant
loans under original repayment schedules. As at the date
of this interim report, based on the status of the ongoing
discussions, the directors are of the view that the relevant
lenders will not exercise their rights to request the Group for
immediate repayment of the loans prior to their scheduled
contractual repayment dates;

it The Group will continue to maintain continuous
communication and agree with major constructors and
suppliers to arrange payments to these vendors and
complete the construction progress as scheduled;

iv. The Group will continue to take measures to accelerate the
pre-sales and sales of its properties under development and
completed properties, and to speed up the collection of
sales proceeds and other receivables. Recent relaxation of
policies with regards to pre-sale requirements have been
encouraging to increase buyer interests and stimulate
demand. The Group will also continue to actively adjust sales
and pre-sale activities to better respond to changing markets
to achieve the latest budgeted sales and pre-sales volumes
and amounts;
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

BASIS OF PREPARATION (CONTINUED)

\

Vi

Vii

viii

The Group is conducting active negotiations with a number
of banks and financial institutions for the replacement and
deferred repayment of certain borrowings;

The Group will continuously seek re-financing from other
financial institutions, including but not limited to exchange
of existing senior notes or other borrowings;

The Group will continuously enhance payment collection
progress from customers in respect of the property sales
and pre-sales through closely following up with customers
and communicating and coordinating with banks for timely
grant of individual mortgage loans to the customers;

The Group will continue to seek suitable opportunities
to dispose of its equity interest in certain companies to
generate additional cash inflows; and

The Group will continue to take active measures to control
administrative costs and maintain containment of capital
expenditures.

The directors of the Company have reviewed the Group’s cash
flow forecast prepared by management and are of the opinion
that, taking into account the above-mentioned status, plans
and measures, the Group will have sufficient funds to maintain
its operations and to meet its financial obligations as and when
they fall due within the next 12 months from the date of these
condensed consolidated interim financial statements. Accordingly,
the directors of the Company are satisfied that it is appropriate
to prepare the condensed consolidated financial statements on a
going concern basis.

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

BASIS OF PREPARATION (CONTINUED)

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

ACCOUNTING POLICIES

The accounting policies and calculation methods applied in
the condensed consolidated financial statements for the six
months ended 30 June 2024 are consistent with those set out
in the Group’s annual financial statements for the year ended
31 December 2023, except the adoption of, for the first time,
the following revised HKFRSs for the preparation of the Group's
condensed consolidated financial statements.

Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)

Non-current Liabilities with
Covenants

Lease Liability in a Sale and
Leaseback

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 1
Amendments to HKFRS 16

Amendments to HKAS 7
and HKFRS 7

The application of the revised standards in the current interim
period has had no material impact on the amounts reported
in these condensed consolidated financial statements and/or
disclosures set out in these condensed consolidated financial
statements.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

CRITICAL ACCOUNTING JUDGEMENTS AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

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

In preparing these condensed consolidated interim financial
statements, the significant judgments made by management in
applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
consolidated financial statements of the Company for the year
ended 31 December 2023.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

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

The condensed consolidated interim financial statements
do not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group's annual
financial statements for the year ended 31 December 2023.

5.2 Creditrisk

Credit risk refers to the risk that the counterparty to a
financial instrument would fail to discharge the obligation
under the terms of the financial instrument and cause
a financial loss to the Group. The Group considered the
probability of default upon initial recognition of asset and
whether there has been a significant increase in credit risk
on an on-going basis throughout each reporting period. To
assess whether there is a significant increase in credit risk,
the Group compares the risk of a default occurring on the
asset at the reporting date with the risk of default as at the
date of initial recognition. It considers available reasonable
and supportive forwarding looking information. Especially
the following indicators are incorporated:

For the six months ended 30 June 2024
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
5 W1 5 B vl 809 B 55 e 3 Bl R

(R #83 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(a)

(b)

internal credit rating;
external credit rating;

actual or expected significant adverse changes in
business, financial or economic conditions that
are expected to cause a significant change to the
borrower’s ability to meet its obligations;

actual or expected significant changes in the operating
results of the borrower;

significant increases in credit risk on other financial
instruments of the same borrower;

significant changes in the expected performance and
behaviour of the borrower, including changes in the
payment status of borrowers in the Group and changes
in the operating results of the borrower.

Cash in banks

The Group expects that there is no significant credit
risk associated with cash deposits at banks since they
are substantially deposited with state-owned banks
and other listed banks. Management does not expect
that there will be any significant losses from non-
performance by these counterparties.

Trade receivables

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9 which
permits the use of the lifetime expected loss provision
for all trade receivables. To measure the expected credit
losses, trade receivables have been grouped based on
shared credit risk characteristics and the days past due.
The expected credit losses also incorporate forward
looking information.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(b) Trade receivables (Continued)
As at 30 June 2024 and 31 December 2023, on that
basis, the loss provision was determined as follows for

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

5 BKERERE(E)
5.2 EERR(E)

(b) EZEWRIE )
720246 A30H & 2023128318 -
REMERF BHEBFHIENEER

trade receivables: BEBETOT -
Morethan  More than Pastdue  More than
(Unaudited) 90 days 180 days within 1year
30 June 2024 Current past due past due 1year past due Total
(REER) ki o eIkt
20246 A30A ME BBk BiB1s0X BH-ERN BB-E @it
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR AR®TrT AR%Trn ARETR AR%TR ARETR
Expected credit loss rate BHEEREE 2.49% 6.10% 13.52% 9.68% 18.33%
Gross carrying amount BEEE 165,610 37,407 87,758 222,036 215,836 728,647
Loss allowance BERE (4,124) (2,282) (11,865) (21,493) (39,568) (79,332)
Trade receivables - net BHRMER - 58 161,486 35,125 75,893 200,543 176,268 649,315
More than More than Past due More than
(Audited) 90 days 180 days within 1 year
31 December 2023 Current past due past due 1 year past due Total
(BER) jak B k]
2023%128318 ME BBk BBk BHE-FA  BEF a5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARETT ARETR ARET:
Expected credit loss rate BHEERRE 248% 6.08% 1346% 9.22% 1832%
Gross carrying amount BEEE 175,855 100,111 102,658 156,741 169,062 704427
Loss allowance BiakE (4361) (6,087) (13813) (14,445) (30972) (69,678)
Trade receivables - net B oINS — 58 171,494 94,024 88,845 142,29 138,090 634,749

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group. The Group made no
written off for trade receivables during the six months
ended 30 June 2024 and 2023.

Impairment losses on trade receivables are presented
as net impairment losses within operating profit.
Subsequent recoveries of amounts previously written
off are credited against the same line item.

EEAASEBHAIKRER - B S ER
IR TS - A AETEH A KRE
MIEE () BIEEF AERHEASE
EERERATE - AEBMREE2024
F 202356 A30H 17518 B I 2 3 8
Z S EUWGRIA -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Creditrisk (Continued)

(c) Otherreceivables

MR EREE (R
5.2 fFEERE (H)
(0 EftEWRE

The Group uses three categories for other receivables
which reflect their credit risk and how the loss provision
is determined for each of those categories. These
internal credit risk ratings are aligned to external credit

ratings.

A summary of the assumptions underpinning the

Group's expected credit loss model is as follows:

RSB B E KGRI R A = @8
Bl - RBRES
BRENT R - ZFAMEERRT
AR EEINERE R AR — 2K -

SEE R & EE & AE

AEBEHREEBEEREENHRE
BRI T -

Basis for recognition of

Basis for calculation

Category Group definition of category expected credit loss provision  of interest revenue
5 AEEHHZEINESR BRAEHEFEFERENEE FEINERANEXE
Stage one Customers have a low risk of 12 months expected losses. Where  Gross carrying amount
EF—H default and a strong capacity to the expected lifetime of an asset
meet contractual cash flow is less than 12 months, expected
losses are measured at its
expected lifetime.
EFPEVRBEBRRENESE 12fA A FEEAEE - WEENTES HAREE
BRERNRER A 128 A 2/ - BIFEE]
BRRHEARFEERAE -
Stage two Receivables for which there is a Lifetime expected losses Gross carrying amount
EF_H significant increase in credit risk

since initial recognition
B FERAREERREEE
ANE & R IR

Stage three Receivables for which there

E=M is credit loss since initial
recognition
B A ERAREIREEEER
FEW FRIE

The Group accounts for its credit risk by appropriately
providing for expected losses on a timely basis. In
calculating the expected credit loss rates, the Group
considers historical loss rates for each category
of receivables and adjusts for forward looking

macroeconomic data.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 BKERERE(E)
5.2 Credit risk (Continued) 5.2 =ERK (&)
(c) Other receivables (Continued) (c) EHAiEUWFRIE(E)

Due from Receivables

related from third

Receivables parties parties

from and non- other than

government controlling  government
related bodies interests related bodies Total

FE W B A FE Wi BR s 75 FE W BR B AF
1B BA TR RFEER HBEBPISM

IE R I E=FHE st
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T R ARBTT ARBT T ARBT T
(Unaudited) (REE®)
As at 30 June 2024 R202456H30H
Expected credit loss rate TBHEEFEX 0.21% 2.46% 19.20%
Gross carrying amount BAREE 485,982 3,638,813 3,046,875 7,171,670
Loss allowance BiRRHE (1,026) (89,590) (584,879) (675,495)
Other receivables - net H AT IE — 55 484,956 3,549,223 2,461,996 6,496,175
Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling government
related bodies interests  related bodies Total
FEWBUT WS e 7 JREUS B B8
izl KRR HEBERPTINEY
HIE Bma F=FIE mEt
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARETT AREFT AREET T
(Audited) (RER)
Asat31December2023 #2023 12H31H
Expected credit loss rate BEHEEBEX 0.06% 6.50% 8.79%
Gross carrying amount BEREE 449,929 3,711,059 2,969,241 7,130,229
Loss allowance EiREEs (261) (241,288) (261,024) (502,573)
Other receivables - net H R TRIE — F 5 449,668 3,469,771 2,708,217 6,627,656
Other receivables are written off when there is no BEESETEAAKER - B4 fE
reasonable expectation of recovery. Indicators that SKIBEN T HSE - MR BT U E
there is no reasonable expectation of recovery include, RIEZE (E) BiEEB AEFHEARE
amongst others, the failure of a debtor to engage in a BENENGTE - NEBREE2024
repayment plan with the Group. The Group made no F 1202356 A30H 17518 A 37 45 85
written off for other receivables during the six months H i fE U R IE o

ended 30 June 2024 and 2023.
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(d) Financial guarantees

The Group has policies in place to ensure that sales
are made to purchasers with an appropriate financial
strength and able to pay an appropriate percentage
of down payments. The Group has arranged bank
financing for certain purchasers of the Group’s property
units and provided guarantees to secure obligations of
such purchasers for repayments. If a purchaser defaults
on the payment of its mortgage loan during the
guarantee period, the bank holding the guarantee may
demand the Group to repay the outstanding principal
of the loan and any interest accrued thereon. Under
such circumstances, the Group is able to forfeit the
customer’s deposit and resell the property to recover
any amounts paid by the Group to the bank. In this
regard, the directors of the Company consider that the
Group's credit risk is significantly reduced.

The Group also provides guarantees to certain related
parties of the Group to obtain borrowings after
assessing the credit history of these related parties.
The Group closely monitors the repayment progress of
the relevant borrowings by these related parties. In the
opinion of the directors of the Company, the related
party transactions were carried out in the normal
course of business and at terms mutually negotiated
between the Group and the respective related parties.
The directors consider that the likelihood of default
in payments is minimal and the financial guarantees
measured at fair value is immaterial.

5.3 Liquidity risk

Management of the Group aims to maintain sufficient
cash through internally generated sales proceeds and an
adequate amount of committed credit facilities to meet its
operation needs and commitments in respect of property
projects.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 B¥EREREE
5.3 Liquidity risk (Continued) 5.3 REBELER(E)
The table below analyses the Group’s non-derivative financial TR TR IE2024F 6 A30H E22023F12 A 31
liabilities and gross-settled derivative financial liabilities into HESNI BB FARRE - ZAHED
relevant maturity groupings based on the remaining period HRSMAEERNIFITESR B BERINAE
at 30 June 2024 and 31 December 2023 to the contractual BEANITESRBE WERIEHAY
maturity date. Derivative financial liabilities are included in BEERSRENRRAETSEE - BIFT
the analysis if their contractual maturities are essential for an EeRMBENTSEMNADT - RRRED
understanding of the timing of the cash flows. The amounts CEAAHRUBFRSRE -
disclosed in the table are the contractual undiscounted cash
flows.
Within
1 year or Between Between Over
ondemand Tand2years 2and>5 years 5years Total
-
FREX -EZF ZERE RENE At
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  AR®TR  AR®Tn  AER¥Tn  AR%Tx
(Unaudited) (REEEH)
As at 30 June 2024 2024564308
Borrowings (Note 19) &3 (FzE19) 14,607,803 517,326 1,679,287 133500 16,937,916
Trade and other payables B RAMENTIE 7,649,947 - - - 7,649,947
Amounts due to non-controlling interests of JEf B2 AI3ER R IER
subsidiaries (Note 21) 8 (RfzE21) 679,843 - - - 679,843
Lease liabilities HERE 8,256 1,391 111 - 9,758
Financial guarantees FIBER 1,953,772 - - - 1,953,772
24,899,621 518,717 1,679,398 133,500 27,231,236
(Audited) (&%)
As at 31 December 2023 #2023F12A31H
Borrowings (Note 19) &3 (zE19) 12,304,443 3744576 679,103 148,000 16,876,122
Trade and other payables B o REf AR 7514881 - - - 7,514,881
Amounts due to non-controlling interests of FEfTHIB A Al FHE Rk
subsidiaries (Note 21) 8 (Rzr21) 937,583 - - - 937,583
Lease liabilities HERE 12443 5,149 5,691 2,583 25,866
Financial quarantees HBER 2,669,135 - - - 2,669,135
23,438,485 3,749,725 684,794 150,583 28,023,587
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

5

FINANCIAL RISK MANAGEMENT (CONTINUED)

5.4 Capital risk management

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

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

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

The gearing ratios at 30 June 2024 and 31 December 2023
were as follows:

5

B R b B 1R (1)
54 BXREKEE

AEENEAEREARBASESER
LHIBEN - WEABCREHR D& E &S &
EREAREBIR DB AR o

REFLAHBERER  AKEFEEH
EXNTERRORESHE  BITHRIL
EBEENRDET °

AEERBEEABLRERER - itk
KIRRFEBRARERFTE - FEBR
ERBERERENRSEEY - BEXR
BAHEERBRMIINERED S INFE

TRETE

M2024%6 308 2023128310 » BE
BELERNT

As at As at

30 June 31 December

2024 2023

720245 2023

6H30H 12A31H

RMB’000 RMB'000

AR%T ARBT T

(Unaudited) (Audited)

(REER) (&%)

Borrowings B 16,937,916 16,876,122
Less: Cash and cash equivalents BB RREEEY (283,270) (334,532)
Net debt FHETS 16,654,646 16,541,590
Total equity HArERY 2,440,896 4,204,823
Total capital HBE R 19,095,542 20,746,413
Gearing ratio BEBBHE 87% 80%
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.5 Fair value estimation

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

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

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

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

The following table presents the Group's assets and liabilities
that are measured at fair value at 30 June 2024 and 31
December 2023.

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

5 BKERERE(E)
5.5 AREEME

TREZGEEDESTRAALBEIENE
BTA - TRBRNEERNT

o ERAEREEREBRTENRE R
(EAE) (F18) -

s BFEIEBMEBRENKESN  EEXAE
BB (BNNER) skif#k (BERITE
W) AIBENBAEGEE) -

s WHKEABERNMERBEEETNE
EXBENBAE G TATEBEREA
18) (£38) -

TREVAREEIR2024F6 A308 %2023
12ANENAABEFENEERERE -

Level 1 Level 2 Level 3 Total
E1E E2E E3E st
RMB’000 RMB’000 RMB’000 RMB'000

ARBTR ARBTR AR®TR ARET:R

Financial assets at fair value URARBESNELESFHA

through profit or loss BRNEREE
30 June 2024 (Unaudited) 2024%F6A308 (REEZ) 19,317 = 1,107,581 1,126,898
Financial assets at fair value UDAEESEBESHTA

through other comprehensive  Hftt2EKENERMEE

income
30 June 2024 (Unaudited) 2024F6 A308 (REERZ) - - 412,788 412,788
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.5 Fair value estimation (Continued)

P ¥ E ke E E ()
55 AREEMG @)

Level 1 Level 2 Level 3 Total
B1E FE F3E st
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETRT ARBTRT AR%TR
Financial assets at fair value BAREBEGTEEESEHIA
through profit or loss BRNEmERE
31 December 2023 (Audited) 2023F 127318 (&%) 31,612 = 1,281,479 1,313,091
Financial assets at fair value UDAEESERESHTA
through other comprehensive  Hftt2ARENEREE
income
31 December 2023 (Audited) 2023F 128318 (&%) - - 447,788 442,788
There were no changes in valuation techniques during the HIAEERMMITEEE - HALAAEE
period. The changes in the value of financial assets at fair FFTERHEHESFAEMEEKRENESHE
value through other comprehensive income and financial EMARAARBEAEEHEEFHTABEN

assets at fair value through profit or loss during the period
are presented in Note 12 and Note 13 respectively.

6 SEGMENT INFORMATION

Management has determined the operating segments based
on the information reviewed by the chief operating decision-
maker (the “CODM") for the purposes of allocating resources and
assessing performance.

The Group manages its business by three operating segments
based on their products and services, which is consistent with
the way in which information is reported internally to the Group's
CODM for the purpose of resources allocation and performance
assessment:

Property development platform engages in real estate
development in the PRG;

Capital platform invests in office buildings and apartments
in the PRC for their rental income potential and/or for capital
appreciation; and

All other platforms, including property management
platform which provides management and security services
to residential and commercial properties in the PRC, the
property design and decoration platform, investment
platform and other miscellaneous businesses. The revenue
derived from all other platforms generally include service
fees and investment income.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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SEGMENT INFORMATION (CONTINUED)

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

The Group's revenue is mainly attributable to the market in the
PRC and the Group's non-current assets are mainly located in the

RRE

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

6 ZEEFRE)
E BAEHOREE R BB S B AR R IR
SHEITHEE S RN - i BIEET RN
ERALHTE -

AEENBATERETETS - BAKER
FRBEEETEMNTE -

Six months ended 30 June 2024 (Unaudited)
HZ2024%F6A30H AR (REER)

Property
development Capital All other Total
platform platform platforms segment  Elimination  Total Group
NERETR TBHEYR FEHMYA e HE  AREEG
RMB’000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR¥Trn AR%Tn AR%Tn AR%Tn ARETxn
Segment revenue AHRA 2,042,908 63,922 394,561 2,501,391 (35,100) 2,466,291
Segment loss before income BRAGERAX AN E
tax expense B8 (1,284,168) (237,425) (39,053)  (1,560,646) - (1,560,646)
Amounts included in segment (loss) FABRFEREXAA T
profit before income tax expense: (BR)MEnEE :
Finance income BHMA 576 20 6,695 7,291 - 7,291
Finance costs RERK (351,354) (40,617) (5089)  (397,060) - (397,060)
Share of results of joint ventures AMhARELERE (8,587) - 1,333 (7,254) - (7,254)
Share of results of associates PMEBEARER (5,446) - (991) (6,437) - (6,437)
Depreciation and amortisation FEREH (3,039) (87) (7172) (10,298) - (10,298)
Areconciliation to loss for the period HREEHENT :
is as follows:
Total segment loss before income BRETERAI A HERER
tax (1,560,646)
Income tax expense FiEhiR% (11,300)
Loss for the period HRES (1,571,946)
As at 30 June 2024 (Unaudited)
202456 A30A (REEH)
Segment assets PHEE 58,329,604 6,114,564 10,988,115 75,432,283  (39,304,045) 36,128,238
Segment assets include: AHEERE
Investments in joint ventures REBLERNRE 805,884 = 46,673 852,557 = 852,557
Investments in associates REERANRE 530,885 - 5,127 536,012 - 536,012
Additions to non-current assets REFTDEE(SBIAR
(other than financial instruments ERFEHEERIN
and deferred income tax assets) 121 4,722 1,604 6,447 - 6,447
Segment liabilities PR 57,592,045 4,671,088 10,874,048 73,137,181 (39,449,839) 33,687,342
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

6 SEGMENT INFORMATION (CONTINUED) 6 DEERGE)

Six months ended 30 June 2023 (Unaudited)
BE03F6A308 LA EA (REER)

Property
development Capital All other Total
platform platform platforms segment  Elimination  Total Group
nEFRETE  IBETR FEEMTA HE@s B AEBGE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT ARETT AREBTT ARETR ARETR
Segment revenue AHKA 2136237 84,059 404943 2625239 (54655) 2,570,584
Segment (loss) profit before income BRETEREER N H
tax credit (B5HR) 773 (1,430,954) (88,19) 189%  (1500,154) 93404 (1,406,750)
Amounts included in segment (loss) STABRMETRERA A
profit before income tax credit: (BR)FIENSHE -
Finance income FHIA 1,859 3444 306 5629 - 5629
Finance costs BEKA (726827) (45977) (3,406) (776.210) - (776,210)
Share of results of joint ventures AMEAELEEA (1,740) (138,605) 938 (139.407) - (139,407)
Share of results of associates AMEBELREE (5,662) = (769) (6:427) - (6427)
Depreciation and amortisation FEREH (4115) (1483) (5,447) (17,045) = (11,045)
A reconciliation to loss for the period HREBHENT :
is as follows:
Total segment loss before income BRETERA A HERER
tax (1,406,750)
Income tax credit FEHES 52,852
Loss for the period HrEE (1353,898)
As at 31 December 2023 (Audited)
R023F12A318 (BER)
Segment assets NHEE 61,646,395 6418076 11332630 79397101  (39889541) 39,507,560
Segment assets include: ’“EEEE’E% :
Investments in joint ventures A**ﬁ%ﬁﬁ&ﬁ 897,900 - 45,340 943,240 - 943,240
Investments in associates REERARNERE 760,018 - 60,050 820,068 - 820,068
Additions to non-current assets ﬁﬁ#u@ﬁ?(ﬁﬁﬁlﬂ&
(other than financial instruments ERFEHEERN
and deferred income tax assets) 41 3,599 726 4746 - 4746
Segment liabilities PEHEE 59,139,531 4865717 11,016,625 75,021,873 (39,719,136) 35,302,737
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For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

PROPERTY, PLANT AND EQUIPMENT 7 M- BERERHE
7.1 Property, plant and equipment 71 Y% BERRE
Self-use
properties and
Furniture, Leasehold  right-of-use
Motor fittingsand improvements  assets - office
vehicles equipment and others properties Total
BANER
B %8 HENE  FREEE
HE k& REREM -HAME by
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETr  AR¥Trn  AR¥Trn  AR%Tx
(Unaudited) (REEHK)
At 1 January 2024 ®20245151R
Cost KA 32,527 39,267 50,283 106,386 228,463
Accumulated depreciation 2ithE (24,986) (28,633) (36,405) (58,310) (148,334)
Net book amount REFE 7,541 10,634 13,878 48,076 80,129
Six months ended 30 June 2024 EZ202456A30H L~ MHA
Opening net book amount HRE A 7,541 10,634 13,878 48,076 80,129
Additions RE 2,773 522 387 5,332 9,014
Disposals e (143) (645) (558) - (1,346)
Depreciation charge (Note 24) TEER (i) (1,597) (905) (882) (6,775) (10,159)
Closing net book amount HAEEFE 8,574 9,606 12,825 46,633 77,638
At 30 June 2024 12024564300
Cost KA 34,384 35,990 48,956 92,581 211,91
Accumulated depreciation 2itME (25,810) (26,384) (36,131) (45,948) (134,273)
Net book amount REFE 8,574 9,606 12,825 46,633 77,638
(Unaudited) (REER)
At 1 January 2023 #2023F1A1H
Cost A 32,088 39,07 4,130 99,891 215516
Accumulated depreciation 2itheE (25,549) (29075) (35918) (45,327) (135,869)
Net book amount REFE 6,739 10,132 8212 54,564 79,647
Six months ended 30 June 2023 EZ2023F6A30H L~ fEA
Opening net book amount HRESE 6,739 10,132 8212 54,564 79,647
Additions NE 3533 507 900 3339 8279
Disposals e (1,355) (253) = (80) (1,689)
Depreciation charge (Note 24) FEEM (Miu) (1842) (1,223) (1847) (5329) (10,241)
Closing net book amount HRRE A 7075 9,163 7,265 52,494 75997
At 30 June 2023 1202356 A30A
Cost ( 34,466 39,461 45,030 103,150 222,107
Accumulated depreciation ZiiE (27,391) (30,298) (37,765) (50,656) (146,110)
Net book amount REFE 7,075 9,163 7,065 52494 75,997

Depreciation charges of the Group have all been included in
administrative expenses and selling and marketing costs for
the six months ended 30 June 2024 and 2023.

HE2024F 220236 A30B IE/NER ¢ A
ESENTEEREBHE T ATHRAI AR
SHE I & A o

Jingrui Holdings Limited &= Es 58 H IR A &



66

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 7 YE- BERREE)

7.2 Leases

7.2 #HE

This note provides information for leases where the Group is

a lessee.

HAKE AEEA - AIARHEREERMK

BHL o
(a) Amounts recognised in the consolidated balance (a) REHEEEBERBEINEHE
sheet
The consolidated balance sheet shows the following EHEERBRERUTHRERSH
amounts relating to leases: e
30 June 31 December
2024 2023
2024F 2023
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Audited)
(REER) (&%)
Right-of-use assets ERAEEE
— Office properties in property, —¥% - BB RERHER
plant and equipment (Note 7.1) /Ny ELC YA 4,874 4,552
— Land use rights — T (e R 120,541 121,838
Investment properties (Note) REYE (1) 12,000 25,900
137,415 152,290
Lease liabilities HEAE
Current ik 8,256 12,443
Non-current e ED 1,502 13,423
9,758 25,866
Note: As at 30 June 2024, investment properties of Bzt : M2024F6H30H  MEWMELN A

approximately RMB12,000,000 (31 December 2023:
RMB25,900,000) represent a rented building located in

the PRC for subleasing purpose.
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7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

7.2 Leases (Continued)

(b) Amounts recognised in the consolidated income

(c)

statement
The consolidated income statement shows the
following amounts relating to leases:

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

ME - BERZE (&)
7.2 HE ()
(b) REHRBRERZNSHE

EHNERBERATERASERANS
B

For the six months
ended 30 June

BZ6A30HLL<MEA
2024 2023
20245 20234
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Unaudited)
(REER) (REEER)
Depreciation charge of right-of-use assets £ FI#EEEMNITEE F
- Office properties (Note 7.1) —WAE (E7.1) 2,445 3,637
— Land use rights — T Hb{E A 1,297 1,296
3,742 4,933
Interest expense (included in finance FMERY GEABEK A
costs — Note 26) —Ff326) 1,023 4,534
Expense relating to short-term ERARBHEENER GA
leases (included in administrative TR ARIHE k&
expenses and selling and marketing B — Bt 5E24)
costs — Note 24) 1,251 1,778

The Group’s leasing activities and how these are
accounted for

The Group leases various offices and apartments. Rental
contracts are typically made for fixed periods of 2 to
10 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms
and conditions. The lease agreements do not impose
any covenants, but leased assets may not be used as
security for borrowing purposes.

() AEEWHEEEHREARSR

AEEHEREHAZERLE - HE
ERBEREI0FHETHR -
ERFLEBRE B2 RTRAXN
R B f - ME W ad T E TR
# - BREBETTEREERBEDN
PR -
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

8

INVESTMENT PROPERTIES AND NON-CURRENT 8 REVERZEXRRBEE
ASSETS HELD FOR SALE
Investment Investment
properties properties Non-current
under capital under other assets held
platform platforms for sale Total
THETATH  HttTATH &
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETR ARETR
(Unaudited) (REER)
Six months ended 30 June 2024 EZ2024F6 7300 1L RfEA
Opening balance Mg er 3,748,900 898,000 - 4,646,900
Subsequent capitalisation expenses BEENMEY 591 - - 591
Fair value losses on investment THEFERAMTATH
properties under capital platform and other ~~ RENE R A BEBR
platforms (50,591) (173,000) - (223,591)
Disposals RE (13,900) - - (13,900)
Ending balance HRER 3,685,000 725,000 - 4,410,000
(Unaudited) (REER)
Six months ended 30 June 2023 BZ2023F6A30H LR EA
Opening balance MR 4,242,100 904,000 128,000 5,274,100
Fair value losses on investment TOEFa THRENE
properties under capital platform INNELEE S 68,000) = = (68,000)
Disposals RE = = (128,000) (128,000)
Ending balance HREH 4174100 904,000 - 5,078,100

The Group's investment properties were valued at 31 December
2023 by Cushman & Wakefield, an independent professionally
qualified valuer who holds a recognised relevant professional
qualification and have recent experience in the locations and
segments of the investment properties valued. For all investment
properties, their current use equates to the highest and best use.

As at 30 June 2023 and 30 June 2024, the management appointed
Cushman & Wakefield, an independent professionally qualified
valuer, to carry out valuation of certain investment properties. The
management has assessed the fair value of the other investment
properties, the carrying amounts was not materially different from
those that would have been determined using the fair value.

Investment properties with a total carrying amount of
RMB2,857,997,000 at 30 June 2024 (31 December 2023:
RMB2,899,052,000) were pledged as collateral for the Group's
borrowings (Note 19).
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For the six months ended 30 June 2024

B Z2024%F6 8308 IE7~EA

INTANGIBLE ASSETS 9 WIEEE
Computer
Goodwill software Others Total
wE HEL TG Hfth e
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBT T ARBT T ARBTR
(Unaudited) (REBER)
At 1January 2024 1202451718
Cost XA 173,578 17,260 3,351 194,189
Accumulated amortisation and impairment LA EHERAE - (16,538) (3,351) (19,889)
Impairment of goodwill EERE (88,184) - - (88,184)
Disposal RE - (569) - (569)
Net book amount REFE 85,394 153 - 85,547
Six months ended 30 June 2024 E2202456A30H L~ fHA
Opening net book amount HOEEEE 85,394 153 - 85,547
Amortisation charge (Note 24) BEER () - (139) - (139)
Closing net book amount HRREFE 85,394 14 - 85,408
As at 30 June 2024 1202456A30A
Cost KA 173,578 17,260 3,351 194,189
Accumulated amortisation and impairment LA EHRAE - (16,677) (3,351) (20,028)
Impairment of goodwil BERE (88,184) - - (88,184)
Disposal RE - (569) - (569)
Net book amount BEFE 85,394 14 - 85,408
(Unaudited) (REEH)
At 1January 2023 ®2023%141R
Cost KA 173,578 17,235 3351 194,164
Accumulated amortisation and impairment L EERRE (54,426) (15,274) (3.230) (72,930)
Disposal RE - (539) = (539)
Net book amount REFE 119,152 1422 121 120,695
Six months ended 30 June 2023 HZ2202356A8308 1L~ fE A
Opening net book amount BREFE 119,152 1,422 121 120695
Other additions HiRE = 25 - 25
Impairment of goodwil BERE (28,889) = - (28,889)
Amortisation charge (Note 24) BB (i) - (725) 79 (804)
Closing net book amount HRREFE 90,263 722 4 91,027
Asat 30 June 2023 12023F6A30A
Cost KA 173578 16,721 3351 193,650
Accumulated amortisation and impairment LA (83,315) (15,999) (3309) (102,623)
Net book amount REFE 90,263 722 4 91,027

Amortisation charges of the Group have all been included in
administrative expenses for the six months ended 30 June 2024

and 2023.

B 22024F M 2023F 6 A30H 1E/~E A AE B AY
BB RAEREETATHAY -
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

9 INTANGIBLE ASSETS (CONTINUED)

Goodwill is allocated to the Group’s CGUs identified according to
business segment. A segment level summary of the goodwill is

presented below:

9 #EFEE @

BERBXEBOFIEZEAKECHRNESE
EEM - DEEEBKERZZ2500T

As at As at

30 June 31 December

2024 2023

120245 72023

6H30H 12A31H

RMB’000 RMB'000

AR¥ET T ARET T

Property development platform MERZEFEAE 14,287 14,287
All other platforms FrBEEMFEE 71,107 71,107
85,394 85,394

As at 30 June 2024, goodwill of RMB14,287,000 (2023:
RMB14,287,000) has been allocated to the cash-generating unit
of the property development subsidiary acquired for impairment

testing.

As at 30 June 2024, goodwill of RMB71,107,000 (2023:
RMB71,107,000) has been allocated to the cash-generating unit
of the property management subsidiary acquired for impairment

testing.

With reference to the recoverable amount assessed as at 30 June
2024, the directors of the Company determined that no provision
for impairment of goodwill required for the six months ended 30

June 2024.
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10 INVESTMENTS IN JOINT VENTURES

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

10 REE

EENRE

Six months ended

30 June 2024
HZ20245
6H30H
1EREA
RMB’000
AR®T R
(Unaudited)
(REER)

Opening balance
Share of results
Impairment

e
NEEE
BB

943,240
(7,254)
(83,429)

Ending balance

HIR 5k

852,557

The particulars of the joint ventures of the Group, all of which are

AEENRECR(IRIFELTER OFBHT

unlisted, are set out as follows: (N
% interests held
BERENEDL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2024 2023 Principal activities
R2024F  2023F
nAER AMRIER/BER  EAME EfRA 64308 128318 IEEE
Suzhou Lingrui Property Co, Ltd. 8 June 2017, Limited liability company RMB50,000,000 50% 50%  Property development
("Suzhou Lingrui’) Jiangsu, the PRC
FNEREZERAR ([HMBR) 201766A8H - EREERH N 50% 0% MERE
NS 50,000,000
Suzhou Chengrui Property Co, Ltd. 8 June 2017, Limited liability company RMBS50,000,000 50% 50%  Property development
("Suzhou Chengrui’) Jiangsu, the PRC
FNEREXERLR ([FMEh]) 201766 A8A ° EREERH ARH 50% 0% WERE
EDLE 50,000,007
Tianjin Yuanming Property Co, Ltd. 9 October 2016, Limited liability company Nil 20% 20%  Investment holding
("Tianjin Yuanming’) Tianjin, the PRC
REDEHESARAR (K2R 2016F10A9A * EREERA Eid 20% W REZR
mERE
Changshu Zhicheng Property Development 8 May 2017, Limited liability company RMB80,000,000 25% 25%  Property development
Co, Ltd. (‘Changshu Zhicheng’) Jiangsu, the PRC
FATHRHERSERAA(EASH])  0755R8R - EREARA ARH 25% 2% WERE
Mg 80,0000007C
Tianjin Junyou Property Information Consultancy 31 January 2018, Limited liability company RMB1,000,000 33% 33%  Property development
Co, Ltd. (‘Tianjin Junyou’) Tianjin, the PRC
REEREHECSHNERAR((K2E 08518318 EREALA ARE 33% B WERE
) hEXE 100000070
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

10 INVESTMENTS IN JOINT VENTURES (CONTINUED)

10 REELENIRE (B

% interests held

BERENEDL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2024 2023 Principal activities
R2024F  R2023F
AGER AMRIAE/EX  EARE BARE 68308  12A%1B  EEEE
Nanjing Shansheng Property Development 21 August 2018, Limited liability company ~ RMB900,000,000 19.75% 19.75%  Property development
Co, Ltd. ('Nanjing Shansheng’) Jiangsu, the PRC
BREERHERSARAR(MRER])  208F8ANR - EREERH ARH 19.75% 1975%  WERE
NS 900,000,0007C
Shanghai Weishu Information & Technology 11 November 2015, Limited liability company RMB2,240,000 28.05% 2805%  Information Technology
(o, Ltd. ("Shanghai Weishu") Shanghai, the PRC
LEBRESREARAR(TLEMR) 05511 ANA EREERH ARE 28.05% 805% A
hE L 22400007
Tianjin Shunhe Decoration Engineering Co, Ltd. 28 September 2018, Limited liability company Nil 33% 33%  Customised decoration
("Tianjin Shunhe”) Tianjin, the PRC
AEREEEIRARAR(RZIEE])  201859A28R EREARA E 33% 3 EMEEE
MERE
Suzhou Jingya Consulting Management 5 April 2017, Limited liability company RMB250,000 40% 40%  Investment holding
Co, Ltd. (*Suzhou Jingya") Jiangsu, the PRC
FNEHANERARAR (BMBED)  2017%4R58 EREALA ARY 40% a%  RERR
IR 2500007
Suzhou Jingjuan Consulting Management 14 November 2019, Limited liability company ~ RMB390,000,000 33% 33%  Property development
Co, Ltd. ("Suzhou Jingjuan”) Jiangsu, the PRC
BNEEAAERARAR (BMEED) 2019511 A14R - EREERH N 33% B MERE
IS 390,000,0007C
Yangzhou Hengyu Property Co, Ltd. 3 December 2020, Limited liability company ~ RMBT,100,000,000 30% 30%  Property development
("Yangzhou Hengyu') Jiangsu, the PRC
PNEFEZARAR (BMEF]) 220F12838 - N N 30% 0% MERE
LTS 1,100,000,0007C
Hunan Jinruihua City Management Co, Ltd. 25 May 2021, Limited Liability company ~ RMB49,000,000 39% 39%  Property management
("Hunan Jinruihua’) Hunan, the PRC
AR ERmEEARAT ((MEERKE]) W021FHLA - EREELRH AR% 39% % WEER
hEE 490000007
Chongaing Jinghuanjin Properties Co,, Ltd. 12 October 2021, Limited liability company RMB20,000,000 51% 51%  Property development
(‘Chongging Jinghuanjin’) Chongging, the PRC
ERSMOBRARAG(ERRRE))  2nF10A1R FREMLT AR% 51% % MERE
hEER 20,000,007
Nantong Gaojing City Operation and 8 March 2022, Limited liability company RMBS,000,000 49% 49%  Property management
Management Service Co,, Ltd. ("Nantong Jiangsu, the PRC
Gaojing’)
mERRNmELERREER LA 2022F3A8H FREMLT AR% 49% % WEER
(m@ss)) L 50000007
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

INVESTMENTS IN JOINT VENTURES (CONTINUED) 10 REELEMNKRE (B
The Group's interests in above joint ventures, as at and for the six M2024F6 H30A REEZ B IEANEAREER
months ended 30 June 2024 are as follows: FleEPENESNAT
Total Total Total
assets liabilities revenue  Net profit (loss)
BEE BafE apE  NEER)TE
RMB'000 RMB'000 RMB'000 RMB'000
ARBT ARETT NS AT
As at and for the six months R2024F6A30ARBZEZA
ended 30 June 2024 (Unaudited) IEAMER (REER)
Suzhou Lingrui BN ER 101,800 76,439 - 24
Suzhou Chengrui Bz 70,306 33,131 - -
Changshu Zhicheng e 36,173 14,854 - (1)
Tianjin Junyou REER 30,015 49,233 - -
Nanjing Shansheng HRER 836,070 610,250 1,960 (1,440)
Shanghai Weishu MR 673 1,129 175 =
Suzhou Jingya BNEE 387,184 407,338 29,297 (535)
Suzhou Jingjuan BNBE 314,204 159,710 - 27
Yangzhou Hengyu BNEF 616,081 306,578 84,182 (7,306)
Hunan Jinruihua MAehE 23,935 2,032 3,814 (443)
Chongging Jinghuanjin ERERNG 272,129 244,722 2,71 643
Nantong Gaojing HERE 5,837 956 3,152 1,777
2,694,407 1,906,372 125,291 (7,254)
The contingent liabilities relating to the Group's interests in the FEREEREELERTNIABERIIN
joint ventures are presented in Note 32(b). FFsE32(b) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

INVESTMENTS IN ASSOCIATES

11 REZEQATNRE

Six months ended
30 June 2024
HZ20245F
6A30H

EREA
RMB'000
AR®T T
(Unaudited)
(REER)

Opening balance
Disposal

Share of results
Impairment
Dividends

R
HE
NMERE
WE

BE

820,068
(199,797)
(6,437)
(67,322)
(10,500)

Ending balance

ARG

536,012

The particulars of the associates of the Group, all of which are

AEENBERR (G RIELTER OFEHT

unlisted, are set out as follows: (N
% interests held
kit SR
As at As at
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2024 2023 Principal activities
R2024% R2023%
Gk AMALEH/ER  EAME BARA 6A30 128318 IEEE
Nanjing Yuning Property Co, Ltd. 5 December 2016, Limited liability company RMB60,000,000 17% 17%  Property development
("Nanjing Yuning") Jiangsu, the PRC
BRHEEXRRAR (ERHE]) 016512858 EREAAR ARE 17% 7% NERE
N 60,000,0007%
Ningbo Rongan Education and Investment 1 April 2016, Limited liability company RVBS,000,000 25% 25%  Investment Holding
Management Co, Ltd. (‘Ningbo Rongan Zhejiang, the PRC
Education’)
B R A REERARAA W654A18 - EREERH ARE 25% w%  RERR
([ERERHE]) T 50000007
Ningbo Jiamu Investment Co, Ltd. 4 August 2016, Limited iability company RVBS,000,000 40% 40%  Investment Holding
(Ningbo Jiamu') Zhejiang, the PRC
ERERREBRLA ([ERER]) 201658748 - EREERH ARE 40% 0% RELR
METHTT 5,000,0007C
Hangzhou Zhenlu Investment Co, Ltd. 2 December 2016, Limited liability company ~ RMB600,000,000 7% 7% Investment Holding
('Hangzhou Zhenlu') Zhejiang, the PRC
MNERREERAR (M) 2016%12A28 EREAAR N 7% T RERR
METHT 600,000,007
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

INVESTMENTS IN ASSOCIATES (CONTINUED)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

11 REBEQTHRE (F)

% interests held

FisRENE DL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2024 2023 Principal activities
R024F  Rosf
AAEH AMRIER/BER  EAME BARA 6A308 128318 IZEE
Tropica Development Limited 31 August 2007, Limited liability company HKD100 25% 25%  Investment Holding
("Tropica Development’) Hong Kong, the PRC
SRERARAA ([EHER)) 20078A318 » EREARA 1007 25% w%  RERR
hEER
Lingtu Education Investment (Beijing) Co, Ltd. 11 August 2016, Limited liability company RMB1,015,620 20% 2%  Technology
("Lingtu Education”) Bejjing, the PRC Development
FRHEFALR)BRARN(FEHE])  wi6F8ANE EREARR N 20% W HHERE
PELR 10156207
Shanghai Zhengmin Information Technology 28 February 2017, Limited fiability company Nil 49% 49%  Computer information
Co, Ltd. ("Shanghai Zhengmin”) Shanghai, the PRC technology
development
PEEREEBMARAR(LEER])  2017%2R288 EREARA B 49% 9% HEREERMRE
hE LS
Ningbo Jingfeng Property Co, Ltd. 23 June 2017, Limited fiability company RMB10,000,000 50% 50%  Property Development
("Ningbo Jingfeng’) Zhejiang, the PRC
ERREEZARAA(ERRE)) 201756238 - BREAAT N 50% 0% MERE
ET 1000000070
Tianjin Ruihui Commercial Management 5 July 2018, Limited fiability company ~ RMB375,000,000 Nil 49%  Investment Holding
Co, Ltd. (‘Tianjin Ruihui") Tianjin, the PRC
RORBRRERARAT ((KHRE])  2018F7 458 EREARA N & i RERR
hERE 375,000,0007%
Yangling Guanghui (Tianjin) Real Estate 10 August 2012, Limited fiability company ~ RMB607,843,000 49% 49%  Property Development
Development Co, Ltd. (*Yangling Guanghui’)  Tianjin, the PRC
B2 R (K2 B EREARAT 201268A108 - EREARA N 49% 9% ERE
(BzxE) hERE 607,843,007
Shanghai Pinzhai Decoration Technology 17 July 2015, Limited fiability company RMB22,850,000 23.1% 23.1%  Customised decoration
Co, Ltd. (Shanghai Pinzhai’) Shanghai, the PRC
LEperAtEARARA( LERE)  wsE7ATR BREAAT N 23.1% B1% EHRE
hELE 228500007
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

15 B 5 D v 30 10 25 e 36 B R OR 8% #%)
For the six months ended 30 June 2024
# 2202456 308 LE7NE A

11 INVESTMENTS IN ASSOCIATES (CONTINUED)

The Group's interests in above associates as at and for the six
months ended 30 June 2024 are as follows:

11 REBEQTWRE (F)

MR2024F6 A308 KEEZB IEANERAREBR

R ARMERMT

Total Total Total Net profit
assets liabilities revenue (loss)
A
mEE SR AWz (FR)FE
RMB’000 RMB’000 RMB’000 RMB’000
AR¥ETT ARBTR AR¥ETRT AR%TrR

As at and for the six months 7202456 H30H K

ended 30 June 2024 BEZALNEAR

(Unaudited) (REEER)

Nanjing Yuning FARRE 68,991 11,764 124 543
Ningbo Rongan Education BRETHE 26,487 = = =
Ningbo Jiamu ERER 137,464 86,923 = =
Hangzhou Zhenlu MM 76,207 8,715 1,597 983
Tropica Development SHER 214,213 182,635 = (66)
Lingtu Education BBEYE 1,056 283 637 (1)
Shanghai Zhengmin EBER 14,583 15,614 - -
Ningbo Jingfeng ERRYE 83,852 18,908 652 (11,811)
Tianjin Ruihui REInE - - - (44)
Yangling Guanghui CESN 422,978 178,977 17,136 4,948
Shanghai Pinzhai EEm=E 36,524 32,169 9,935 (989)
1,082,355 535,988 30,081 (6,437)

The contingent liabilities relating to the Group’s interests in
associates is presented in Note 32(b).
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BREASERBENAEaNRAREBEZIIR

BIEE32(b) °



NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

12 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER

13

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

12 UARBEEFEEHSBFAEMEZEK

COMPREHENSIVE INCOME HNEMEE

As at

30 June 2024

20245

6H30H

RMB’000

AR®T R

(Unaudited)

(RBER)

At beginning of the period REHD 442,788
At end of the period REIR 412,788
Less: non-current portion w : FERNERES (412,788)
Current portion IR =
The investments mainly represent the unlisted equity securities, WEXSRALTRAZES HAREBEEXE

the fair value of which were determined mainly based on the
valuation techniques, mainly including market approach. The
significant unobservable inputs are the adjusted ratios of the
comparable company. The fair value is within level 3 of the fair
value hierarchy.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

RBEERIT (EBEENSL) BT - RSEA
TAMES A E AR E LR D ANEFELL
%o AREEBRABEEREIER -

13 URAREBEEFEEESBHFABEZNER

BE
As at
30 June 2024
R20245
6H30H
RMB’000
AR¥TR
(Unaudited)
(REER)

At beginning of the period HE

1,313,091

At end of the period RER

Less: non-current portion

B FEENEREE

1,126,898
(590,548)

BEE 2

Current portion

536,350

The investments mainly represent the listed equity securities,
unlisted equity securities, wealth management products, debt
investments and private fund investments. The fair value of listed
equity securities was calculated using the quoted market price
and is within level 1 of the fair value hierarchy. The fair value of
remaining financial assets were determined mainly based on the
valuation techniques, including discounted cash flows, market
approach and net asset value adjusted based on market prices of
portfolio assets in the fund, and are within level 3 of the fair value
hierarchy.

BREXTREC LMBRARES REWRAE
- BME® BEHRERMAZSZRE - B
ERAEBESOAABEDEATSHRESE
ARRAABEERFIEN -FBTREEN
AABEIZERGERN  BRFABABER
B MHERERECHEHAEETEASHNL
HEBEBEFRETARAABEBREIRE
A o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

14 PREPAYMENTS FOR LEASEHOLD LAND

15

The Group has prepayments of RMB54,304,000 as at 30 June
2024 (31 December 2023: RMB54,304,000) for the acquisition
of leasehold land, which will be transferred to properties
under development upon receipt of ownership certificates or
commencement of development activities.

PROPERTIES UNDER DEVELOPMENT AND
PROPERTIES HELD FOR SALE

14 HELHBENRIE

72024F6 A308 - AEEFIKEHEE T EH
FE 38 A R #54,304,0007T (2023512 8318
AR¥54,304,0007T) © WGBS AT 775 5k 5
BITR T REREEEYE -

15 EZYMERSFHEWSE

As at As at
30 June 31 December
2024 2023
20245 720234
6H30H 12H31H
(Unaudited) (Audited)
(RE&ER) (B&EZ)
RMB’000 RMB000
AR¥T T AREFir
Properties under development TEEYE 14,296,362 14,965,754
Properties held for sale FIEHE W 5,114,654 6,283,443
19,411,016 21,249,197
Less: Provision for write-down W MU R (371,452) (269,583)
19,039,564 20,979,614

The properties under development and properties held for sale
are all located in the PRC.

Borrowing costs capitalised in properties under development and
properties held for sale for the six months ended 30 June 2024
were RMB137,188,000 (for the six months ended 30 June 2023:
RMB248,260,000).

The capitalisation rate of borrowings was 12.75% for the six
months ended 30 June 2024 (for the six months ended 30 June
2023: 11.85%).

Properties under development and properties held for sales
with carrying amounts of RMB2,867,669,000 (31 December 2023:
RMB3,382,400,000) and RMB1,413,297,000 (31 December 2023:
RMB1,368,685,000) respectively at 30 June 2024 were pledged as
collateral for the Group's borrowings (Note19).
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HE2024F6A30BIENEAR REEMER
BEHEDEFRFERMMBERKABARE
137,188,0007T (B = 2023F6 A308 IE/XE A : A
R#248,260,0007T) °

HE2024F6 A30H IENER - ERER{L
R E512.75% (B 22023F6 A308 £/~ A -
11.85%) ©

M2024F6 4308 @ BREME R A RK2,867,669,000
7L (2023 12A318 + AR¥3,382,400,0007T) K&
AFR#1,413,297,0007T (202312 A31H + AR
1,368,685,0007T) FITE B2 R FFEHEMFE R
HEARSE BRI (FizE19) ©



NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

16 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

5T A 5 O vl SO B 255 e 3P P ik CR A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

16 E5KEMEBYRRANEANRE

As at As at
30 June 31 December
2024 2023
"2024F 20234
6H30H 12A31H
RMB’000 RMB'000
AR¥T T ARBTT
(Unaudited) (Audited)
(RISER) (&%)
Trade receivables B 5 W EIR 728,647 704,427
Less: provision for impairment of trade receivables BB S RENECERERE (79,332) (69,678)
Trade receivables - net B 5 RN FRIE — 649,315 634,749
Prepaid taxes and surcharges and input value-added TS F4 78 & B 0 22 A R #4038 (B F7
taxes to be deducted (a) BT (a) 458,208 669,895
Prepayments of construction costs TR A AN 315,700 278,145
Amounts due from related parties JE Uy BE B 5 FR0A 1,122,773 1,098,767
Amounts due from non-controlling interests of FEHS BT 2 R FEE AR i 2 SR 1B
subsidiaries 2,336,945 2,486,903
Deposits paid to secured borrowings BEBEIANRES 206,310 206,301
Deposits paid for potential investments BETRELINNIZS 284,437 265,821
Other deposits paid (b) HEMBE[H1RE(b) 275,556 277,212
Receivables from third parties (c) FEUWEE = FIE() 1,461,859 1,452,527
Other receivables (d) HoAth UK IE (d) 1,483,790 1,342,698
Less: provision for impairment (e) W OBEREe) (675,495) (502,573)
7,919,398 8,210,445
Less: non-current portion B FERNERED D (708,528) (703,857)
7,210,870 7,506,588
Notes: B5E -
(@)  Turnover taxes and surcharges are levied when the Group receives (a) HEAEEWDEPEIEN RIBR SO ET &M 0
advances from customers and the prepayments are recorded as & - ZTENFIEREE B ARERRIETE R T IR
prepaid taxes before the relevant revenue is recognised. FRIF o

Other deposits paid includes deposits paid for public housing fund
centres and deposits paid for construction work.

The balance as at 30 June 2024 includes the loan principals and
interest receivables, totaling RMB1,461,859,000 (31 December 2023:
totaling RMB1,452,527,000), due from third parties.

Other receivables include temporary funding receivables, dividend
receivables and miscellaneous.

For amounts due from related parties, amounts due from non-
controlling interests of subsidiaries, deposits paid to secured
borrowings, deposits paid for potential investments, other deposits
paid, receivables from third parties and other receivables, the Group
has applied the general approach in HKFRS 9 to measure the loss
allowance at 12-month ECL.

b) HtEeZReeEAEREABEEPLINNERE
NEMNERIERE -

(© MR2024F6A30EMEHBRERRE=FTNE
RAE REWFIE - £ ARY1,461,859,000
70 (2023124318 + Hit AR 1,452,527,000
JL) ©

(d) HttEWFIASREERERES - YRR NE

HE -

() ANE[EIghrE K BERE T FUR - FEARPH B A B SRR
HEFR - REABERINNRES  REER
EXfmRe  HEMRE  BRE=7T5A
N EL A FE MR IR 8 AR & 8 B 5 S e ME RSB 95 Y
—RITERN2EAEREREE2EERE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

15 B 5 D v 30 10 25 e 36 B R OR 8% #%)
For the six months ended 30 June 2024
# 2202456 308 LE7NE A

16 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

(CONTINUED)

The aging analysis of trade receivables, based on the property

16

85 RHEEBREMBANRE (&)

ERYELXIS B EHRE A - EHEK

delivery or services rendered date is as following: FIEMERE SITOT
As at As at
30 June 31 December
2024 2023
120245 FA20234F
6H30H 12H31H
RMB’000 RMB’'000
AR®T T ARBT T
(Unaudited) (Audited)
(RRER) (&&E%R)
Less than 1 year —&FR 512,811 535,365
Between 1 and 2 years —E=F 100,711 85,899
Between 2 and 3 years —E=F 72,118 67,835
Over 3 years =FAE 43,007 15,328
728,647 704,427

As at 30 June 2024 and 31 December 2023, the fair value of trade
and other receivables approximate their carrying amounts.

Trade and other receivables with a total carrying amount
of RMB9,689,000 as at 30 June 2024 (31 December 2023:
RMB9,148,000) were pledged as collateral for the Group’s
borrowings (Note19).

As at 30 June 2024 and 31 December 2023, the carrying amounts
of trade and other receivables and prepayments are denominated

M2024F6 H308 N2023F12A318H » E5 NH
o EWFIBER AR EEEEEREMRS -

7R2024%F 6 H308 - REREME AR®9,689,0007T
(2023128318 : AR#9,148,00070) E 5 &

H o EUIR 3 E R AR E §

£19) o

B R 2 AR (B

M2024F6 H308 &20235%F12H318H  E5NH
fhFENZRIBMIEN RENEREETIA T &

in below currencies: A :
As at As at
30 June 31 December
2024 2023
7202445 720234
6H30H 12H31H
RMB’000 RMB'000
AR%ET ARBFIT
(Unaudited) (Audited)
(REBEZR) (&&=
- RMB —AR% 6,018,292 6,322,280
- UsD =257 1,469,989 1,460,929
—- HKD — BT 431,117 427,236
7,919,398 8,210,445
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 v SO B 255 e 3 Pk (R A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

17 CASH AT BANKAND ON HAND

17 ROERERFERS

As at As at
30 June 31 December
2024 2023
120244 F2023%F
6H30H 12H31H
RMB’000 RMB'000
AR®T AREET T
(Unaudited) (Audited)
(REER) (&EZ)
Cash at bank and on hand RITHFERRFHERES
- denominated in RMB —UARKE 400,756 619,805
— denominated in USD —AEITEHE 3,994 4,086
— denominated in HKD — A TTEHE 967 2,360
Total cash at bank and on hand RITFRRFRE L 405,717 626,251
Cash and cash equivalents of the Group were determined as RNEBNRENREEBYEBTWT -
follows:
As at As at
30 June 31 December
2024 2023
120245 720234
6A30H 12A31H
RMB’000 RMB'000
AR¥T T ARETFT
(Unaudited) (Audited)
(REEER) (&&= %)
Cash at bank and on hand BIOTTEREFHEES 405,717 626,251
Less: restricted cash B ZRAIES (122,447) (291,719)
283,270 334,532
Restricted cash of the Group comprised of the following: AEBMNZRHIReBEATEIE :
As at As at
30 June 31 December
2024 2023
120245 20234F
6A30H 12A31H
RMB’000 RMB'000
AR®T ARET T
(Unaudited) (Audited)
(RE&ER) (&E2)
Deposits as security for property purchasers’ BEERBERRERQ)
mortgage loans (a) 592 592
Deposits for advanced proceeds received from MIEEYF B REETERFIEN
property purchasers in respect of pre-sale & (b)
properties (b) 98,177 238,318
Deposits for ongoing litigations (c) RIRFREBE(0) 17,385 46,939
Others HAitb 6,293 5,870
122,447 291,719
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
57 WA & D b 300 S 255 e 7 ik OR 88 3 %)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

17 CASH AT BANK AND ON HAND (CONTINUED) 17 ROFREFEES (8)
Bt -

Notes:

(@)  These bank deposits are restricted to secure the bank loans taken
by certain property purchasers of the Group pursuant to the local
regulations of certain cities. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

(a)

ZERTERRREFRAEEETBEERES
TE WA AR MBUSOIRITER - X517
BROEMEREERZNEBEER T UR

(b)  Such amount was used for the operation of the Group's relevant by ZHEAREEEWAMERBIEEES -
property development projects.
() Balance included the bank balance under preservation order from () HREBIFEWHITE19)FTilie HifE Z A KRR FF A
the count in relation to the ongoing litigation of the overdue A WIRBIRITIFR
borrowing set out in note 19(a).
18 SHARE CAPITAL 18 B
(a) Authorised shares (a) ZEERMG
Number of
authorised shares
EERBDEE
As at 31 December 2023 and 30 June 2024 2023512 4318 K2024%F6 A30H 10,000,000,000
(b) Ordinary shares, issued, fully paid and treasury shares (b) ERTRBEEERREFRNL
Ordinary
Number of shares
ordinary (nominal Treasury
shares value) shares Total
EER
ZEREE (E1E) EFRS #st
RMB’000 RMB’000 RMB’000
ARBTRT ARETR AR¥TR
As at 31 December 2023 M2023F12A318
and 1 January 2024 (Audited) %2024F1 818
(&2 %) 1538813213 87,813 = 87,813
As at 30 June 2024 (Unaudited) 7202456 H30H
(Riesx) 1,538,813,213 87,813 - 87,813
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM

19 BORROWINGS

FINANCIAL STATEMENTS (UNAUDITED)

57 W 5 v SO B 255 e 3 Pk (R A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

19 &R

As at As at
30 June 31 December
2024 2023
M20245 20234
6H30H 12A31H
RMB’000 RMB'000
AR¥TR ARETT
(Unaudited) (Audited)
(REEER) (&)
Long-term borrowings: REER
— Bank loans, secured (a) —RITER  BEFE) 3,199,162 3,068,712
— Other loans, secured (k) —Hth B - BEAK 868,786 997,500
- Trust financing arrangements, secured (b) —ERERERH - BERD) 1,329,382 1,329,382
— Senior notes due 2022, issued in July 2019, — 2026 HHMELERE
secured (c) R20195F7 A %17 - BEMA () 1,852,968 1,841,502
— Senior notes due 2022, issued in March 2020, —200FRHNELEE
secured (d) R2020F3 AT - AEA() 90,297 89,738
— Senior notes due 2022, issued in June 2020, —2002FRENELREE
secured (e) 202056 A 81T - BEH(e) 1,069,020 1,062,405
- Senior notes due 2023 —2023F R BB R EE
Issued in November 2021, secured (f) R0 1 81T - BER(D) 1,710,432 1,699,848
Issued in March 2021, secured () R202163R %17 - BERD) 783,948 779,097
- Senior notes due 2023 —2023FHHNEBELRE
Issued in April 2021, secured (g) R202154 AT - BEH () 1,118,908 1,111,984
Issued in May 2021, secured (g) R202155 A 81T - BEH () 235,184 233,729
Issued in August 2021, secured (q) 202158 A 81T - BEH () 356,340 354,135
— Senior notes due 2024, issued in —2024F R BB RS
September 2021, secured (h) 20219 B 31T - HiEIH(h) 1,175,881 1,168,605
— Senior notes due 2023, issued in March 2022, —2023F BB B R TS
secured (d) R20226F3 A 1T - BEA() 1,219,492 1,211,946
— Senior notes due 2023, issued in April 2022, —2023FHHME LR
secured (d) R20225F4 A 31T - BEA() 141,823 140,946
- Corporate bonds due from October 2024 to —2024F10 A £2026F 8 A ZIHAAY
August 2026 (i) RAMEZ() 351,214 351,214
— Corporate bonds due from July 2027 to —20279F7 A& 202945 B E|#H
May 2029 (j) NEEEH() 1,348,389 1,348,389
16,851,226 16,789,132
Less: current portion of long-term borrowings B REME SR BN ER (14,521,113) (12,217,453)
2,330,113 4571,679
Short-term borrowings: SRR
- Bank loans, secured (a) —RITER  BEIFE) 86,690 86,990
86,690 86,990
Add: current portion of long-term borrowings - REBEFRERNEER 14,521,113 12,217,453
14,607,803 12,304,443
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

19 BORROWINGS (CONTINUED)

Notes:

(a)

The Group's bank borrowings are secured by properties under
development and properties held for sale (Note 15), trade
receivables (Note 16), investment properties (Note 8) and bank
deposits (Note 17) of the Group or subsidiaries of the Company.

As at 30 June 2024, the Group had not repaid certain bank
borrowings according to their scheduled repayment dates which
entitled certain banks a right to demand immediate repayment of
bank borrowings amounted to RMB792,000,000 from the Group.
Certain banks have initiated legal actions against certain subsidiaries
of the Group on the overdue borrowings. The relevant litigation
were filed in September 2023 and November 2023. Certain assets of
the relevant subsidiaries of the Group (included in properties held
for sale or under development) of approximately RMB599,557,000
have been applied for preservation. The Group expects to use the
working capital of its subsidiaries or sell the pledged assets to repay
these borrowings.

In September 2024, the portion of the above borrowings amounting
to RMB492,000,000 entered into a reconciliation agreement and was
successfully extended.

These borrowings are mainly obtained through trust arrangements
with trust financing companies. Borrowings under trust financing
arrangements are secured by investment properties (Note 8),
certain properties held for sale or under development and shares
of certain subsidiaries of the Group or guaranteed by subsidiaries
of the Company. Under the conventional loan trust financing
arrangements, these trust financing companies provide loans
to the Group through loan agreements entered into with the
Group. As at 30 June 2024, the Group had not repaid certain trust
financing arrangements according to their scheduled repayment
dates. The overdue of these borrowings entitled certain creditors to
demand immediate repayment of the borrowings from the Group.
Certain creditors of these overdue borrowings have not demanded
immediate repayment of the borrowing in an aggregated amount of
RMB536,558,000 from the Group.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(@

Senior notes due 2022, issued in July 2019

In July 2019, the Company issued 3-year senior notes with principal
amount of USD260,000,000, which were were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 25 July 2019 at 12% per annum payable semi-annually in
arrears, and are due for repayment on 25 July 2022. The senior
notes are jointly guaranteed by certain subsidiaries and secured by
pledges of the shares of certain subsidiaries. At any time and from
time to time prior to 25 July 2022, the Company may at its option
redeem the whole or a portion of the senior notes at redemption
prices agreed in the terms, plus accrued and unpaid interest up
to the redemption date. The Group purchased back part of senior
notes due 2022, issued in July 2019 in the aggregate principal
amount of USD500,000 with unpaid accrued interest in 2020. The
Company has not repaid the principal and interest due on 25 July
2022 for the senior notes, which constitutes an event of default,
and has engaged a financial advisor to carry out the restructuring of
offshore USD debt (Note 2).

Senior notes due 2022, issued in March 2020 and senior notes due
2023, issued in March 2022

In March 2020, the Company issued 2-year senior notes with
principal amount of USD190,000,000, which were listed on the
Singapore Exchange Securities Trading Limited. These notes were
denominated in USD, and bore interest from 11 March 2020 at 12%
per annum payable semi-annually in arrears (‘Notes Due March
2022"), and were due for repayment on 11 March 2022. The senior
notes were jointly guaranteed by certain subsidiaries and secured
by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 11 March 2022, the
Company may at its option redeem the whole or a portion of the
Notes Due March 2022 at redemption prices agreed in the terms,
plus accrued and unpaid interest up to the redemption date.

On 22 February 2022, the Company commenced an exchange offer
to the bond holders of the Notes Due March 2022. On 9 March 2022,
a total amount of USD175,330,000 (representing approximately
92.28% of the aggregate principal amount of outstanding existing
notes) has been validly exchanged for new senior notes of
USD171,113,500 due on 9 September 2023 with an annual interest
rate of 12% ("Notes Due September 2023").

In connection with the exchange offer, on 9 March 2022, the
Company also successfully solicited consents (the “Consent
Solicitation”) from holders of all its other outstanding senior notes
such that the events of default provisions under each of them will
carve out any cross default events arising directly or indirectly from
any defaults or events of default under the Notes Due March 2022.

19 B

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

()

M : ()

(@

MN201957 A 31T BN 2022 F 2| A B R E

R2019% 78 + ARGEIEEST T A& 58260,000,000
ETH3FHELEEE  ZEEZBERBIMLE
e ZEERAFEITLFE  WH2019F7H25H
BIZFEMERDREANE  BEFINA—K  kEZE
ZER2022F 7 A25BEIHEE - ZEBEERK
AETHEBARBAER YhETHBARN
AR EHIEH IR - RARAEER 20229725
B AT B 8 R AR IR R IR IS TR E A B Bl (E
SMNEEER BB R MNFEERE 2 3Pk
O BRZE - 2020F  AEEELO RS EHE
500,000 7T GER AR AT FEETFIE) 72019467 A %
TAR2022F 2RI ELZE - AABIKRE
B REER2022F7 8258 R HIAR S - K
BHEM  YELRIWBBEM#ETEIETLESE
4 (FFFE2) -

20203 AT ER2022F BIHINELZE K
202243 A 31T AR 2023 FE 2| I E R EE

2020438 + NAAEFEST T A& 58190,000,000
ETHNTFHELZE  ZEZERTNEES
RBHARAR LM » 2 EZEIAEXITAHE I
202093 811 HRBIZFEFE12E B ([20224F
SHEMER])  SEFIN—K RZEEE
R2022F3 AN AEHIER - Z5EBAEBHE
FHBARBEER - WAETHEBRRMNKG
BRI o

AN E A REZEN2022F3 A 11 B ATERIEE R
BIZRBIERETNERE - SNEEER B
K FE R AR A ) B8 = 2 3B sk 765> 20224 3 A F &7

S

720222228 + ANAR]A2022463 A B BR K
ZEFFEABBRIREL - 1120228398 -
H5+175,330,000% 7T (Bl H R EN 2B EZEAR
SHBEEMHI92.28%) B ER KRR A2023F9A9
B EIHERN=12%89171,113,500E T B L 24
([2023F9 A EIHAZERE]) -

BRARBEL - R2022%F3 98 © ANARINKL
BREMEEMABNELAZRERBEEANRE
(TRIZ®R]) @ Bt - EZEETHEOSHE
KA BERR 2022 3 A B HAE R IE N E ([ E LK
BEHNEHERESMZEERNEMRNELNEH -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 50 385 e 3 B sk OR 4898 #2)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(d)

Senior notes due 2022, issued in March 2020 and senior notes due
2023, issued in March 2022 (Continued)

On 21 April 2022, the Company issued USD19,900,000 Notes
Due September 2023. including USD1,900,000 issued upon the
acceptance of the exchange for USD2,000,000 Notes Due March
2022 pursuant to the conditions of the exchange offer dated
February 2022, to be consolidated and form a single series with
the USD171,113,500 Notes Due September 2023 issued on 9 March
2022.

At any time and from time to time prior to 9 September 2023, the
Company may at its option redeem the whole or a portion of Notes
Due September 2023 at redemption prices agreed in the terms, plus
accrued and unpaid interest up to the redemption date.

The Company has not repaid the remaining USD12,670,000 of the
principal and its interest of Notes Due March 2022 and the interest
due on 9 September 2022 and 9 March 2023 and the principal and
interest due on 9 September 2023 for Notes Due September 2023,
which constitutes an event of default, and has engaged a financial
advisor to carry out the restructuring of offshore USD debt (Note 2).

Senior notes due 2022, issued in June 2020

In June 2020, the Company issued 2-year senior notes with principal
amount of USD150,000,000, which were listed on the Hong Kong
Stock Exchange. These notes were denominated in USD, and bore
interest from 26 June 2020 at 12% per annum payable semi-annually
in arrears, and were due for repayment on 26 September 2022.
The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 September 2022, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Company has not repaid the interest due on 26 March 2022 and
the principal and interest due on 26 September 2022 for the senior
notes, which constitutes an event of default, and has engaged a
financial advisor to carry out the restructuring of offshore USD debt
(Note 2).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(f)

Senior notes due 2023, issued in November 2020 and March 2021

In November 2020, the Company issued 2-year senior notes with
principal amount of USD240,000,000, USD142,815,000 of which are
senior notes issued pursuant to the exchange offer with respect
to the senior notes due 2021, issued in April 2018, including
the principal amount of USD20,000,000 exchanged by Beyond
Wisdom Limited (Note (c)). The senior notes due 2023, issued in
November 2020 were listed on the Stock Exchange. These notes
were denominated in USD, and bore interest from 19 November
2020 at 14.5% per annum payable semi-annually in arrears, and
were due for repayment on 19 February 2023. In March 2021, the
Company issued 1-year senior notes with principal amount of
UsD110,000,000, which were consolidated and form a single series
with the USD240,000,000 14.5% senior notes due 2023 issued by
the Company in November 2020 and listed on the Stock Exchange.
These notes are denominated in USD, and bear interest from 19
March 2021 at 14.5% per annum payable semi-annually in arrears,
and are due for repayment on 19 February 2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 19 February 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Company has not repaid the interest due on 19 May 2022
and 19 November 2022 and the principal and interest due on 19
February 2023 for the senior notes, which constitutes an event
of default, and has engaged a financial advisor to carry out the
restructuring of offshore USD debt (Note 2).

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

19 B (&)

M : ()

U]
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EEERBRIMET - ZS5ZHUETE
WE2020F11 A19B BIZFFE145E5 8 -
B¥FIN—R - RZEZRER2023F2H19H
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(9)

Senior notes due 2023, issued in April 2021, May 2021 and August
2021

In April 2021, the Company issued 2.5-year senior notes with
principal amount of USD157,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 26 April 2020 at 12.5% per annum payable semi-annually in
arrears, and are due for repayment on 26 October 2023.

In May 2021, the Company issued 2-year senior notes with principal
amount of USD33,000,000, which were consolidated and form a
single series with our outstanding USD157,000,000 12.5% senior
notes due 2023 issued in April 2021 and listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 17 May 2021 at 12.5% per annum payable semi-annually in
arrears, and are due for repayment on 26 October 2023.

In August 2021, the Company issued 2-year senior notes with
principal amount of USD50,000,000, which were consolidated and
form a single series with our outstanding USD157,000,000 12.5%
senior notes due 2023 issued in April 2021 and USD33,000,000 12.5%
senior notes due 2023 issued in May 2021 and listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 17 August 2021 at 12.5% per annum payable semi-annually in
arrears, and are due for repayment on 26 October 2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 October 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Company has not repaid the interest due on 26 April 2022, 26
October 2022 and 26 April 2023 and the principal and interest due
on 26 October 2023 for the senior notes, which constitutes an event
of default, and has engaged a financial advisor to carry out the
restructuring of offshore USD debt (Note 2).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(h)

Senior notes due 2024, issued in September 2021

In September 2021, the Company issued 2-year senior notes with
principal amount of USD165,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 28 September 2021 at 12.0% per annum payable semi-annually
in arrears, and are due for repayment on 28 January 2024.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 28 January 2024, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The directors of the Group
are of the view that the fair values of the above early redemption
options were insignificant on initial recognition and as at 31
December 2023 as the bonds were due and outstanding on 28
January 2024.

The Company has not repaid the interest due on 28 March 2022,
28 September 2022, 28 March 2023, 28 September 2023 and the
principal and the interest due on 28 January 2024 for the senior
notes, which constitutes an event of default, and has engaged a
financial advisor to carry out the restructuring of offshore USD debt
(Note 2).

For the six months ended 30 June 2024
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(i)

Corporate bonds due from October 2024 to August 2026

In August 2019, the Group issued five-year corporate bonds with
principal amount of RMB500,000,000 (“Corporate Bonds Due
August 2024"), which were listed on the Shanghai Stock Exchange.
The Corporate Bonds Due August 2024 are denominated in RMB,
and bear interest rate at 7% per annum, payable annually in arrears.

In July 2023, the Group had launched the first solicitation for the
Corporate Bonds Due August 2024 and successfully obtained the
consent from the bond holders in July 2023: (i) the principal amount
of the bond will be gradually repaid from October 2024 to August
2026; (ii) interest rate of the corporate bond remains unchanged
at 7.0% per annum; and (iii) a grace period of 30 days beyond the
abovementioned due dates are granted to the Group.

In July 2024, the Group had launched the second consent
solicitation for the abovementioned due corporate bond and
successfully obtained the consent from the bond holders in
September 2024 (Note 36).

Corporate bonds due from July 2027 to May 2026

In May 2021, the Group issued three-year corporate bonds with
principal amount of RMB1,350,000,000 (“Corporate Bonds Due
May 2024"), which were listed on the Shanghai Stock Exchange.
The Corporate Bonds Due May 2024 are denominated in RMB, and
bear interest rate at 7.2% per annum for the first two years, payable
annually in arrears.

In May 2023, the Group had launched the first consent solicitation
for the Corporate Bonds Due May 2024 and successfully obtained
the consent from the bond holders in May 2023: (i) the principal
amount of the bond will be gradually repaid from July 2024 to May
2026; and (ii) interest rate of the corporate bond remains unchanged
at 7.2% per annum; and (i) a grace period of 30 days beyond the
abovementioned due dates are granted to the Group.

In May 2024, the Group had launched the second consent
solicitation for the abovementioned due corporate bond and
successfully obtained the consent from the bond holders in June
2024: (i) the principal amount of the bond will be gradually repaid
from July 2027 to May 2029; (ii) interest rate of the corporate bond
remains unchanged at 7.2% per annum; and (iii) a grace period of
30 days beyond the abovementioned due dates are granted to the
Group.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

19 BORROWINGS (CONTINUED)

Notes: (Continued)

(k)

Other loans

Other loans, mainly including the loans from other financial
institutions, are secured by properties under development and
properties held for sale, investment properties (Note 15), trade and
other receivables (Note 16), equity interests in the subsidiaries of the
Company and guaranteed by a subsidiary of the Company. Included
in other loans, there is a commercial mortgage backed securitisation
which was issued in July 2018 and is due on 28 November 2029 with
principal amount of RMB720,000,000 including priority tranche of
RMB684,000,000 with an annual interest rate at 5% and posterior
tranche of RMB36,000,000 which were subscribed by the Group.
The commercial mortgage backed securitisation are guaranteed
by certain subsidiaries and secured by the investment properties
of Beijing San Quan Apartment (Note 8) and accounts receivables
of rental income generated from Beijing San Quan Apartment
(Note 16). The commercial mortgage backed securitisation are
denominated in RMB, and bear the above interest rate per annum
for the second three years, payable quarterly in arrears.

In August 2023, the Group, the original creditor and the new creditor
of the commercial mortgage-backed securitization has entered into
a debt assignment and debt reorganization agreement, pursuant
to which, (i) the debt of principal amount of RMB720,000,000
receivable from the Group are reorganized and to be assigned to
the new creditor by the original creditor; (i) the debt is secured by
the investment properties of Beijing San Quan Apartment held by
the Group (note 8) and the registration of the mortgagee will be
changed to the new creditor during the transition period starting
from 23 August 2023 to January 2025; (iii) the debt is also secured
by the receivables of rental income generated from Beijing San
Quan Apartment (note 8) and equity interest of certain subsidiaries
of the Group; (iv) after the debt reorganization, the Group will be
required to repay the loan to the new creditor in January 2025 and
pay interest at a rate of 6% to 8% per annum as a capital occupancy
charge during the transition period; (v) during the transition
period, the original creditor and the new creditor will locate and
recommend potential buyer for sales of the pledged investment
properties of Beijing San Quan Apartment held by the Group to
repay the loan; and (vi) the new creditor will have right to seize
and dispose the secured investment properties of Beijing San Quan
Apartment for proceeds to settle the loan if no potential buyers is
located or no sales of the secured investment properties of Beijing
San Quan Apartment at the end of the transition period.

As at 30 June 2024, the fair value and carrying amount of the
secured investment properties of Beijing San Quan Apartment (note
8) is RMB1,796,000,000 (31 December 2023: RMB1,797,000,000).

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 WA & D b 300 S 255 e 7 ik OR 88 3 %)

For the six months ended 30 June 2024

B Z2024%F6 A30H IE7NEA

19 BORROWINGS (CONTINUED) 19 & (&)
Notes: (Continued) Mzt : (8)
(k) Other loans (Continued) k) HaEZRE
The pledged assets for the Group's borrowings are as follows: ERAAEEERHEERREEDT ¢
As at As at
30 June 31 December
2024 2023
120245 20234
6H30H 12A318
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Audited)
(REEER) (EZ)
Investment properties "B 2,857,997 2,899,052
Properties under development P /ES 2,867,669 3,382,400
Completed properties held for sale B TREYE 1,413,297 1,368,685
Trade and other receivables B 5 KkH MR FIE 9,689 9,148
7,148,652 7,659,285
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

20 TRADE AND OTHER PAYABLES 20 ESREMENSRKIE

As at As at

30 June 31 December

2024 2023

20245 A2023F

6H30H 12R31H

RMB’000 RMB'000

AR®T R ARETT

(Unaudited) (Audited)

(REBER) (fe&%)

Trade and notes payables O ESH N 2,314,510 2,372,403

Amounts due to related parties JE 1 S 75 SRR 1,569,233 1,617,048

Turnover taxes payable e R EERE 518,471 684,026

Interest payable P F 8 2,464,049 2,110,924
Dividend payable to non-controlling interests of & THB AR ZEERER 2R

certain subsidiaries 223,582 223,582

Other payables and accrued expenses (Note) Hib B R e B A () 1,164,557 1,225,780

8,254,402 8,233,763

Note: Other payables and accrued expenses include electricity fee and BI5E - ET&F’%'{—TTAIE&FEH-I—E% BERKEE RER

B RKRED - B IE  ENEEES B
WHEmEREe  BEREFES  EBHNUKE
HHE - R P B A 7 IE AR AR 5 B BR B 00 RO 3K

cleaning fee collected on behalf, deed tax collected on behalf,
accrued payroll, temporary funding payable, construction deposits
received from suppliers, deposits received from customers,

consideration payables for acquisition, payables to related parties B BREE=FHMERERMERESE
of non-controlling interests of subsidiaries, deposits received HiZE «  EMRERNRIBURENE=7%F
in connection with cooperation with third parties for property, KIE °
development and property investment, payables for other
investments and amounts due to third parties.
The aging analysis of trade and notes payables, based on invoice B REBEBEMNFIEREZER A B HRS
date or service rendered date is as follows: El HARBRER DATLR T
As at As at
30 June 31 December
2024 2023
120245 20235
6A30H 12H318
RMB’000 RMB'000
AR®TR ARBF T
(Unaudited) (Audited)
(REEER) (&)
Less than 1 year —FR 1,934,930 1,986,289
Between 1 and 2 years —E_fF 194,419 197,817
Between 2 and 3 years =E=4 150,443 154,206
Over 3 years =FUE 34,718 34,091
2,314,510 2,372,403

Jingrui Holdings Limited SERIZRAR A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

20 TRADE AND OTHER PAYABLES (CONTINUED)

21

As at 30 June 2024 and 31 December 2023, the carrying amounts
of trade and other payables are denominated in the following
currencies:

20 ES R HAMESKIEE)

M2024F6 308 &20235F12A31H  E5NH
Mo JE R FRIBRBREE T A N5 B EHE -

As at As at
30 June 31 December
2024 2023
R20245 120234
6H30H 12H31H
RMB’000 RMB'000
AR®T T ARETT
(Unaudited) (Audited)
(REER) (&%)
- RMB — AR 7,159,803 7,160,275
-USD -7 1,082,917 1,063,467
- HKD — BT 11,682 10,021
8,254,402 8,233,763
AMOUNTS DUE TO NON-CONTROLLING INTERESTS 21 ME{IHIE A TIFFIERAERFIE
OF SUBSIDIARIES
As at As at
30 June 31 December
2024 2023
R20245 720234
6H30H 128318
RMB’000 RMB'000
AR¥T T AREET T
(Unaudited) (Audited)
(RE&ER) (EE=Z)
Amounts due to non-controlling interests FEASTBT /8 A B IEPE AR M 2 SR IE
of subsidiaries 679,843 937,583

The balance as at 31 December 2023 includes amounts of
RMB103,224,000, which were the outstanding principal balance of
shareholder’s loan of Tianjin Huajing Property Co., Ltd. (“Tianjin
Huajing’), a non- controlling shareholder, to Tianjin Ruijun Real
Estate Development Co., Ltd. (“Tianjin Ruijun”), a subsidiary
of the Group. The shareholder’s loan was secured by Jingrui
Properties (Group) Co., Ltd. ("Jingrui Properties”), which was
another subsidiary of the Group, and was secured over Tianjin
Jingrui Yuexitai Project.

As at 30 June 2024 and 31 December 2023, except for the
balances mentioned above, the fundings from non-controlling
interests of certain subsidiaries for their operational purpose in
property development are unsecured, non-interest bearing and
repayable on demand.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 v SO B 255 e 3 Pk (R A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

22 DEFERRED INCOME TAX 22 EEREH

As at As at

30 June 31 December

2024 2023

7R20245F 20234

6H30H 128318

RMB’000 RMB'000

ARET T ARBFIT

(Unaudited) (Audited)

(RBER) (LBEZ%)

Deferred tax assets RIEFIHE B 518,770 519,030
— within 12 months —+—{@EAR 260,895 281,035

— after 12 months —+—{@R#% 257,875 237,995
Deferred tax liabilities RIEFHIBEEE (939,655) (1,012,013)
— within 12 months —+=@AR (291,384) (294,340)
— after 12 months —+=@A% (648,271) (717,673)
Deferred tax liabilities, net FRIEFIE A EFEE (420,885) (492,983)

The gross movement on the deferred income tax account is as

follows:

BEEFSHAR B EZFINT

Six months ended 30 June

BZ6A30R8 LKEA
2024 2023
2024%F 20234
RMB’000 RMB’000
AR¥T ARET T
(Unaudited) (Unaudited)
(REZX) (CRigE=Z)
Opening balance L EE S (492,983) (458,551)
(Addition) reduction arising from disposal of LERBARORE) B
subsidiaries (1,495) 2,572
Credited to the condensed consolidated income — FREIERA HEFIERET A (FizE27)
statement (Note 27) 66,093 77,536
Credited to (charged to) other comprehensive REMmEEKEFA GOER)
income 7,500 (770)
Ending balance BiR 45 84 (420,885) (379,213)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

23 REVENUE 23

Revenue of the Group for each of the six months ended 30 June
2024 and 2023 consists of the following revenue:

L' ON

B E2024F M2023F6 A30H ERANEAAAREH

RABREATEREEA

Six months ended 30 June

B ZE6H30H L NER
2024 2023
2024 20234
RMB’000 RMB’'000
AR®T T ARBFIT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Revenue from contract with customers RE-BEBRIANKEEFEHN
recognised at a point in time L ON
— Sales of properties —MEEE 2,001,831 2,066,674
- Others — HAth 11,908 28,129
2,013,739 2,094,803
Revenue from contract with customers R—BEHEABIRNREEF
recognised over time EHHRA
- Property management service —MEEERYS 392,034 391,722
392,034 391,722
Revenue from other source HaRREWA
- Rental income —HEWA 60,518 84,059
2,466,291 2,570,584
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

24 EXPENSES BY NATURE 24 BEMEEHIHAX
Expenses included in cost of sales, selling and marketing costs ATABERA  HEREHEKAURITHEAX
and administrative expenses are analysed as follows: AT

Six months ended 30 June

BZ6A30H LKEA
2024 2023
2024%F 2023%F
RMB’000 RMB’000
AR¥ T ARBT T
(Unaudited) (Unaudited)
(REX) (RE&FEZ)
Cost of properties sold EEWERAR 1,922,316 2,182,090
Cost of property management L/ EERLUDFIN 285,126 250,276
Surcharges LopIliE= 10,500 16,130
Depreciation of property, plant and YIE - BB KRB R
equipment and right-of-use assets (Note 7) EREEERTE M7 10,159 10,241
Amortisation of intangible assets (Note 9) B R (M) 139 804
Bank charges WITFEE 1,490 1,752
Staff costs (Note) 8 TR (i 5E) 128,069 184,105
Entertainment expenses REE 5,327 8,289
Stamp duty and other taxes ENTER & A A 518 12,026 10,192
Professional fees EXEA 19,542 35,451
Auditors’ remuneration ZEAETN 2 400 500
Sales commission HEMRS 64,413 65,453
Advertising and publicity costs BEREEER 4,695 7,683
Office and meeting expenses MAEREHEMX 11,303 17,331
Rental expenses HEem 1,251 1,778
Travelling expenses ZIRFZ 1,286 1,828
Accrual of provision for impairment of properties 5t L{F& s FE 2 Y E (A
held for sale or under development Bl 2 120 101,869 74,586
Net impairment losses on financial assets TRLE EREEE SRR 182,576 49,074
Other expenses EmRAY 26,598 46,376
Total cost of sales, selling and marketing costs HEKA « HE K& H AR
and administrative expenses AR AT IR i 7 4B %8 2,789,085 2,963,939
Note: Employees in the Group'’s subsidiaries are required to participate Mzt AEENRBARNESALHEBM S TBNE
in a defined contribution retirement scheme administrated B RIEENERBETRKEE - REBRFEH
and operated by the local municipal governments. The Group’s AWK B A BT R R ENES F95 S
subsidiaries in Mainland China contribute funds which are WETAES (B —EMNLR) ST ERNEFERZ
calculated on certain percentage of the average employee salary, TR - LREBRKEIIRHEES -

subject to a certain ceiling, as agreed by municipal governments
to the scheme to fund the retirement benefits of the employees.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

24 EXPENSES BY NATURE (CONTINUED)

The Group's subsidiaries in Hong Kong contribute funds which are
calculated on fixed rate of the employee salary of current month
subject to a certain ceiling.

Other than the monthly contributions, the Group has no further
obligation for the payment of retirement and other post-
retirement benefits of its employees.

As at 30 June 2024 and 2023, the Group was not entitled to any
forfeited contributions to reduce the Group’s future contributions.

25 OTHERINCOME AND OTHER GAINS OR LOSSES - NET

(a) Otherincome

24 EMEHTHRAX(E)

AEBREENHERRIRE
EMEFARES (B—TEMHLER) -

BEHFENE

BRERAHKIN  AEREHAREREAERLM
BARSNFKEMBRKRREROEL -

MR2024F N 202356 A30H » ANEEEREE AT

(AR U TR AR D AN 6% [ AR SRR

25 HMWAREMEERER - FHE

(a) HMWA

Six months ended 30 June

BZ6H30H LA A
2024 2023
2024%F 20234
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Government grants BB 5,042 5,948
Compensation income mEWA 406 1,855
Others HAih = 383
5,448 8,186
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 v SO B 255 e 3 Pk (R A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

25 OTHER INCOME AND OTHER GAINS OR LOSSES - NET
(CONTINUED)

25 HMWARHEMEmSESNEE - 58 (@&

Htt W s E s — F8

Six months ended 30 June

(b) Other gains or losses - net (b)

B Z6A308 LL<EA
2024 2023
20245 20234
RMB’000 RMB'000
AR¥T T AREET T
(Unaudited) (Unaudited)
(RE&ER) (CRigEZ)
Losses from disposal of shares in subsidiaries & M B A &R FriSEia (40,108) (1,991)
Net fair value losses from financial assets LAREBEFEEEEHTA
at fair value through profit or loss BanemEENFAAEBE
E1E (360,911) (76,357)
Investment income from financial assets DAREBEFEEEEHTA
at fair value through profit or loss BanemEENKRERS - 26
Losses from disposal of shares in an associate & — & A R I K &8 (58,307) =
Impairment of investment in joint ventures A& E ¥ REE A IMIEERE
and associates (150,751) -
Net foreign exchange gains b 5 Wz 558 12,415 65,897
Compensation and late payment charges HEREENRE (17,515) (17,775)
(Losses) gains from disposal of property, plant  HEWE « BE MREH (B18)
and equipment Was (237) 47
Other losses EfbEsiE (835) (7,013)
(616,249) (37,166)

26 FINANCE COSTS - NET

26 BEHE-FHE

Six months ended 30 June

B Z6A308 LLKEA
2024 2023
2024%F 20234
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REERZ) (RE&FEZ)
Finance income ZUR I ON
— Interest income on bank deposits and —RITEAREEREER
financial assets FEUWA 7,291 5,629
Finance costs B R AN
— Interest on financing arrangements —RE R PR (472,000) (656,532)
— Net foreign exchange losses on — BB R ENRVIE KB 1R EE
financing activities (61,225) (363,404)
— Interest on lease liabilities —HEAENTE (1,023) (4,534)
— Less: amounts capitalised — R BETME 258 137,188 248,260
(397,060) (776,210)
Net finance costs BhE R AN FRR (389,769) (770,581)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

27

INCOME TAX (EXPENSE) CREDIT

27 FiSH (B R

Six months ended 30 June

BZ6H30H L EB
2024 2023
20245 20234
RMB’000 RMB'000
AR¥ T ARETIT
(Unaudited) (Unaudited)
(REER) (REEEZ)

Current income tax B HIFTS

— PRC land appreciation tax — R+ AT (29,462) (21,429)
— PRC corporate income tax — P BREMER (47,931) (3,255)
(77,393) (24,684)
Deferred income tax (Note 22) EIEFTS L (F1EE22) 66,093 77,536
Total income tax (charged) credited for the period B8R (31| 32) BRI FTIS T 4258 (11,300) 52,852

PRC corporate income tax

Under the Corporate Income Tax Law of the PRC (the “CIT Law”),
the CIT rate applicable to the Group’s subsidiaries located in
mainland China from 1 January 2008 is 25%.

The CIT Law and its implementation rules impose a withholding
tax at 10% for dividends distributed by a PRC-resident enterprise
to its immediate holding company outside PRC for earnings
generated beginning 1 January 2008 and undistributed earnings
generated prior to 1 January 2008 are exempted from such
withholding tax. A lower 5% withholding tax rate may be applied
when the immediate holding companies are established in Hong
Kong according to the tax treaty arrangement between the
PRC and Hong Kong. The directors had confirmed that retained
earnings of the Group’s PRC subsidiaries as at 30 June 2013 will
not be distributed in the foreseeable future. No PRC withholding
income tax was accrued for the six months ended 30 June 2024.
The Group controls the dividend policies of these subsidiaries and
it has been determined that the remaining earnings will not be
distributed in the foreseeable future.

As at 30 June 2024, the Group did not recognise deferred
income tax for PRC withholding income tax with an amount
of RMB851,752,000 (31 December 2023: RMB810,866,000) on
the remaining unremitted distributable profits generated by
its PRC subsidiaries attributable to the investors outside the
PRC with an amount of RMB8,517,523,000 (31 December 2023:
RMB8,108,660,000).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

INCOME TAX CREDIT (CONTINUED)
PRC corporate income tax (Continued)

The Group did not recognise deferred income tax assets of
RMB1,536,793,000 (31 December 2023: RMB1,420,446,000)
in respect of tax losses amounting to RMB6,147,171,000 (31
December 2023: RMB5,681,782,000) as at 30 June 2024. All these
tax losses will expire within five years.

Land appreciation tax

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

SHARE-BASED PAYMENTS
(a) New share award scheme

The Company’s Board approved and adopted the Share
Award Scheme on 29 November 2017 (the “New Share
Scheme”). Pursuant to the New Share Scheme, subject
to certain vesting conditions, the shares can be vested
in tranches on 1 January 2018, 2019, 2020 and 2021
respectively. In May 2020 and in April 2021, under the
same scheme, certain shares were granted to the selected
employees and can be vested in tranches in January 2021,
January 2022 and January 2023 respectively.

In April 2022, under the same scheme, certain shares were
granted to the selected employees and can be vested in
tranches in April 2022, April 2023 and April 2024 respectively
subject to certain vesting conditions, which are determined
by the Board of the Company in September 2023 that shares
which shall vest in 2024 were vested earlier in September
2023.

No expenses was recognised for the six months ended 30
June 2024 in relation to the employees’ service provided (for
the six months ended 30 June 2023: Nil).

27

28

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

FrieHiiE % (&)
HEIEEATER ()

KEBEW AF2024F6 A30B R IBEE A
R#6,147,171,00070 (2023128318 : AR
¥5,681,782,0007L) ERBELEMSHEEAR
#1,536,793,0007T (20235128318 : ARK
1,420,446,0007T) ° FIB L ERIBEBEER AT
RIEIHE -

+ 1 IBEF

AR S E R LA SE B W E TS B A AT
WA (BEIEAREEEERMBMER
BEFIS) B L H IR E IR N T-30% 2 60%H) 23T &
B - WA ERAE Gt BRI RATIEMER
Fx -

B 42 <A
(a) #FRHERBE

NATEEEHN20179F11 298 #E R
MR REETE ([FT R ETEL) - RIEH
Braré XETHEBKRETE  Z5
&R A] 9 BIFR20184F ~ 20194 ~ 2020F &
2021 F 1 AV H S HEER B © 202095 A K& 2021
F48 - BER—FTE - BETROFERTE
FERES » Al D RIFR20215F1 8 ~ 202241
AX2023F 1AL -

20224 8 ¢ IRIBER—F1E - B TRMOFIR
TEEMEE @ I D RIR2022F4 8 ~ 2023
FARR2024F4ADHEE  HEEAFTESE
TEREBGEE KRR EELR2023F9
RIRE - ER2024F BRI M B RATR
2023F9AMERE °

REZE 202456 A308 1L/ B I gL AR
HEE B RIS R (Bl 22023F6 A30
HIENER : &) -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

28 SHARE-BASED PAYMENTS (CONTINUED)

(b)

Share option scheme

The Company’s board approved and adopted the Share
Option Scheme on 7 May 2019. On 9 September 2019,
the Company granted 27,000,000 share options with an
exercise price of HKD2.53 per share to certain directors of
the Company and certain employees of the Company and its
subsidiaries.

On 8 June 2021, additional 3,000,000 share options under
this share option scheme were granted to an employee of a
subsidiary of the Company.

The amount of share options that will vest depends on
the achievement of certain targets of the Group mainly
including contracted sales and net profits attributable to
equity holders of the Company. Once vested, the options
remain exercisable at any time during the period prior to the
expiration of ten years from the date on which the options
are granted and accepted, in accordance with the terms of
the Share Option Scheme.

The Group has to estimate the expected percentage of
grantees that will stay within the Group at the end of vesting
periods of the share options in order to determine the
amount of share-based compensation expenses charged to
profit or loss.

No share-based compensation expense was recognised
for the six months ended 30 June 2024 in relation to the
employees’ service provided (for the six months ended 30
June 2023: Nil).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

29 LOSS PER SHARE 29 BREE
(a) Basicloss per share (a) BREXRER
Basic loss per share for the six months ended 30 June B ZE2024F X 2023F6 A30R LA AME
2024 and 2023 is calculated by dividing the Group’s loss REREIBTIIEAN R R ST E ARLA
attributable to equity holders of the Company by the SEEBRABRASBITE@ERMETS
weighted average number of ordinary shares in issue during HETEFL -
the period.

(b)

Six months ended 30 June

HBZE6H30BLAEA
2024 2023
20245 20234
(Unaudited) (Unaudited)

(REEK) (REEZ)

Group's loss attributable to equity holders RAGERFEB ARG

of the Company (RMB'000) rEBEBEARETT) (1,483,247) (1,363,865)
Weighted average number of ordinary shares B 277 & BRI F 9L

inissue (in thousand) (R 1,538,813 1,536,612
Basic loss per share (RMB) BREAREE (AR (0.96) (0.89)
Diluted loss per share (b) BR#EEEHE
As the Group incurred loss for the six months ended 30 HRAEEEHZ2024F6 A308 1E7518 A
June 2024, the potential dilutive effect of ordinary shares ELEEE BERODEERTENITERE
in respect of share award scheme were not included in the EHBYEVES ASRESEENGTE
calculation of the diluted loss per share as the inclusion of P THEREFASBEEESEEAREEY
relevant effect would be anti-dilutive and the diluted loss 24 B ghEEEE R G REANEIEMER -

per share is the same as the basic loss per share.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
i1 W 5 O v B0 B 5 R e Wi i CRAEFF %)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

30 DIVIDENDS 30

The Board has resolved not to pay any interim dividend for the six
months ended 30 June 2024 (for the six months ended 30 June
2023: Nil).

31 COMMITMENTS 31
Property development expenditure commitments

Property development expenditure committed at each balance
sheet date but not yet incurred is as follows:

BE

FEERETFEZT2024F6 A308 1758 AR
RHEfA] R HARR B (B 2202356 A308 1E/X@ A
) o

e

VIR X KRR

REEEEBEREERNREENYEREX
HanTs

As at As at

30 June 31 December

2024 2023

12024 20234

6H30H 12H31H

RMB’000 RMB’'000

AR®T T ARBTT

(Unaudited) (Audited)

(REER) (&%)

Land use rights + 3 fE 397,696 397,696
Other property development expenditure Hab ¥ 3,167,763 3,400,323
3,565,459 3,798,019

32 FINANCIAL GUARANTEES AND CONTINGENT 32
LIABILITIES

(a) Guarantees on mortgage facilities

The Group had the following financial guarantees on
mortgage facilities at the balance sheet date:

MBBRREIAEE

(a) FERBEMENER

REER  AEEEBZBRENYHE
REAE -

As at As at
30 June 31 December
2024 2023
120245 720234
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Audited)
(REEER) (&%)
Guarantees in respect of mortgage MASEMENE TERHN
facilities for certain purchasers of ZIBRE T R
the Group's properties 1,537,214 2,236,327
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

32 FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES (CONTINUED)

(a)

(b)

Guarantees on mortgage facilities (Continued)

The Group has arranged bank financing for certain
purchasers of the Group' s properties and provided
guarantees to secure obligations of such purchaser for
repayments. Such guarantees will terminate upon the earlier
of (i) the transfer of the real estate ownership certificates to
the purchasers, or (ii) the satisfaction of mortgage loans by
the purchasers of the properties.

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

Guarantees provided to joint ventures and associates
and related parties of joint ventures

As at 30 June 2024, the Group provided guarantees for a
total of bank borrowings of RMB416,558,000 for its joint
ventures, associates and related parties of joint ventures (31
December 2023: RMB432,808,000).

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

32 MBEARRIAREEE

(a)

(b)

EFREZRBRENER ()

AEECRAREMENETERLTHR
TRE  UMBEHRMWERETRMEER -
ZERERER TINEFELLL - (VFHEMR
FREBFPTER  HNBREEBERS

REBERGR  EZFERBRIRBER
B AEBAAERRTEEERERD
ZBASEREMNE  MAKEAEER
WHEMENR ZEZELMERE - A5H
MERPBRLIZBAREST - AARE
ERRERBRARAEMEEM
- BAABEFENMBERLTE
x o

MEELERBENRAUREGE LENE
B RENER

R2024%F6A308  AEBAEAGERE -
BEARMEEDEMNBE S RRITER
w5 AR ¥416,558,0007T (20234912 A 31
H : AR%432,808,0007T) I HIER o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

57 B 5 O vl SO B 205 e P P ik OR B 4%)

For the six months ended 30 June 2024
# 2202456 308 LE7NE A

33 CHANGES IN OWNERSHIP INTERESTS IN
SUBSIDIARIES WITHOUT CHANGE OF CONTROL

34

Acquisition of additional interests in subsidiaries

In January 2024, the Group acquired additional 49% equity
interests in its subsidiary, Shaoxing Jingming Property Co., Ltd.
("Shaoxing Jingming") at a consideration of RMB2,450,000,
which was the same amount as the carrying value of non-
controlling interests of RMB2,450,000.

DISPOSAL OF SUBSIDIARIES

(a)

In March 2024, the Group entered into a share transfer
agreement with a third party, pursuant to which the Group
disposed 51% equity interests in Tianjin Ruijun Commercial
Management Co,, Ltd. at a consideration of RMB133,740,000.
Upon completion of the transaction, the Group no
longer has equity interests in Tianjin Ruijun Commercial
Management Co., Ltd..

In March 2023, the Group entered into a share transfer
agreement with a third party, pursuant to which the Group
disposed 100% equity interests in Shanghai Shenxin Real
Estate Co., Ltd. at a consideration of RMB132,387,000. Upon
completion of the transaction, the Group no longer has
equity interests in Shanghai Shenxin Real Estate Co., Ltd..
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

5T A 5 O vl SO B 255 e 3P P ik CR A8 2 4%)

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

35 RELATED PARTY TRANSACTIONS

(a)

35 BBARS

Name and relationship with related parties (a) EEBES BBREERE S HEER
Name Relationship with the Group
HB A B2 A 5K B Y BA R

Ningbo Jiamu Associate

BERER - /N

Ningbo Jinghang Property Co., Ltd. (“Ningbo Jinghang”)
ERSMERER AR ((ERRMI])

A subsidiary of an associate

NS o) =N

Nanjing Yuning Associate
MRAE NG
Ningbo Rong'an Education Associate
BERERHE kNG
Changshu Zhicheng Joint venture
BRE BERE
Tianjin Yuanming Joint venture
REBEH BELE
Hangzhou Zhenlu Associate

IAEE 25

Hangzhou Lvcheng Guixi Real Estate Development Co., Ltd.
(“Lvcheng Guixi")

MMERR AR ER AR A F (TARMEE])

Suzhou Lingrui

AN

A subsidiary of an associate

NS0l = NG

Joint venture

#R N B BERE

Suzhou Chengrui Joint venture
AEES BERE
Chongging Jinghuanjin Joint venture
ERERLRE BELE

Ningbo Jingfeng Associate

BERsg NG

Tianjin Junyou Joint venture
REEKR BEME

Tianjin Xinyou Property Co., Ltd. (“Tianjin Xinyou") A subsidiary of a joint venture
REFTREFRBR AR ([REHAR]) BECENNELRR

Changshu Huihuang Property Co., Ltd. (“Changshu Huihuang”)
ERABEERERAR(HAER])

Nanjing Shansheng

FRER

Tianjin Ruihui

REE
Tianjin Ruihui Real Estate Development Co., Ltd.
(“Tianjin Ruihui Development”)

REmEFMEREAR QR ([ REREFRE])

Shanghai Pinzhai

EEm=

Shanghai Jidong Decoration Engineering Co., Ltd.
("Shanghai Jidong")

PEEREHTIRERAR ([ LEER])

An associate of a joint venture

AELEMBEAT

Joint venture

BERE

Associate prior to March 2024, a third party
thereafter

R2024F3 ARIMEE & AR - EBME=F

A subsidiary of an associate prior to March
2024, a third party thereafter

202453 A AT ER & A RIMKTB AR - &

BHE=T
Associate
/NG|

A subsidiary of an associate

NS =N
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

35 RELATED PARTY TRANSACTIONS (CONTINUED)

(a)

Name and relationship with related parties (Continued)

Name

£/ A

35 BEBARS (&)

AR TS £ 7 I SRR 75 AV BR 1 ()

Relationship with the Group
BREASENEARER

Shanghai Pinzhuang Jianzhu Design Consulting Co., Ltd.

("Pinzhuang Jianzhu")
FPEmERERFTHABTRAR ([MERE])
Yangling Guanghui

Tianjin Xinghuacheng Property Co., Ltd. (“Tianjin Xinghuacheng")

REEZEREFARAA ([REEEH])

Hangzhou Yuerong Real Estate Development Co., Ltd.
("Hangzhou Yuerong”)

N B FEHERE AR AR ([N ])

Suzhou Jingya

Y

Yangzhou Hengyu

BMNET

Tianjin Changxin Decoration Co., Ltd. (“Tianjin Changxin”)

REEHMEMHER AR ([ REREH])

Suzhou Jingjuan

FMNIRE

Taicang Jingyuan Property Co., Ltd. (“Taicang Jingyuan”)

ABRBREFXFARLQA(TKARIR])

Beyond Wisdom Limited

Beyond Wisdom Limited

Sunny King International Limited

Sunny King International Limited

Yan Hao

BiE
Chen Xin Ge

BRETX
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A subsidiary of an associate

Nz o)) = YNG]
Associate

kYN
Joint venture
B

A subsidiary of an associate

SN E0)U ) = Y/NG]

Joint venture

BEDRE

Joint venture

BERE

Joint venture

BERE

Joint venture

BERE

A subsidiary of a joint venture

aEENNE R

A company wholly owned by Yan Hao

EEE2EHBNA R

A company wholly owned by Chen Xin Ge

BRI RK 2 EHEBNRA

Substantial shareholder, director, chairman
(be re-designated from co-chairman on
30 March 2024), chief executive officer

FERR - EF - £ (7202463 A30R
HEFEERAD  BERTE

Substantial shareholder, director, co-chairman
(resigned on 30 March 2024)

FERR  EBF  BEEE(ER20245F3
A30H & T)



35 RELATED PARTY TRANSACTIONS (CONTINUED)

NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 v SO B 255 e 3 Pk (R A8 2 4%)

(b) Transactions with related parties

(b)

The Group has the following related party transactions:

For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

35 BBARS (&)
BHEBMINRS
AEBEETUTHB RS

Six months ended 30 June

BZ6H30HLLAMER
2024 2023
20245 20234
RMB’000 RMB'000
ARBTR AREFT
(Unaudited) (Unaudited)
(REEZ) (RigEZ)
() Collection shareholder's loan from related parties () REHKEREER
- Shanghai Pinzhai -HER=E = 4,000
- 4,000
(i) Interest income from related parties (il [ R R B FI B
- Shanghai Pinzhai -HEmE - 13
- Yangling Guanghui —GELE 9,245 =
9,245 113
(iii) Providing consulting services to related parties (i) 1A BB 7 bR A e PR
- Chongging Jinghuanjin -EERKS - 151
- Yangling Guanghui -BERE 454 1,259
- Yangzhou Hengyu -BMEF - 474
454 1,884
(iv) Receiving decoration services from (iv) B R HEREE R
related parties
- Shanghai Jidong - &R 129 -
- Shanghai Pinzhai -HBR=E - 650
- Pinzhuang Jianzhu —-mEEHR - 322
129 972
(v) Senior notes subscribed by a related party (v) % 758eyond Wisdom Limited
Beyond Wisdom Limited RENELRE
~ Fully capitalised interest —2EERAME - 10477
- 10,477
(vi) Guarantees provided to joint ventures and Vi) MAECERBEARREEES
associates and their related parties (Note 32(b)) RAEHOER (F3E320))
- Changshu Huihuang —BHESR 108,340 116,000
- Yangzhou Hengyu —EIEF 114,750 147,000
- Chongging Jinghuanjin -EERHE 193,468 193468
416,558 456,468
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

35 RELATED PARTY TRANSACTIONS (CONTINUED)

(c) Key management compensation

Key management includes directors (executive and non-
executive), chief financial officer, vice presidents, head of
Jingrui Capital, head of Jingrui Service, head of Yan Capital
Management and Company Secretary. The compensation
paid or payable to key management for employee services is

shown below:

35 BBARS (@)
(c) TEEEEHM

FHIRMT

REEERREET (WTRIENT) - B
FHMBE  BleH SRITPELE =
IR EE  BREERERARMWE -

SLEBIRB SN HEN T EEEEE R

Six months ended 30 June

BZ6H30H1L~EA

2024 2023
20244 20234
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REER) (R =)

Salaries and other short-term FeMEMEHEEET
employee benefits 3,845 3,878
Post-employment benefits BB R B A 298 215
4,143 4,093

(d) Related-party balances (d) FBAmG&ek
As at As at
30 June 31 December
2024 2023
R2024%F 120235
6H30H 12A318
RMB’000 RMB'000
ARBTR ARBTT
(Unaudited) (Audited)
(REER) (&ER)
(i) Amounts due from related parties (Note 16) () FEMREER: 5 50E (EEe)

- Ningbo Jinghang —EREM 9,970 9,970
- Tianjin Yuanming — RERELH 311,730 311,730
- Ningbo Jingfeng —ERRE 5,021 5,021
- Suzhou Chengrui — BRI 59,878 59,878
- Tianjin Junyou - REER 85,430 85,430
- Chongqing Jinghuanjin -EERKS 68,342 68,342
- Yangling Guanghui (Note (1)) [ R E (B EE(1) 91,611 91,444
~ Tianjin Ruihui —REhE - 2
- Shanghai Pinzhai - EBmE 1,083 1,083
- Yangzhou Hengyu -BINEF 219,600 219,847
- Ningbo Jiamu e 98,845 98,845
- Suzhou Jingya —ERMETE 116,731 116,731
~ Changshu Huihuang —BAERE 54,532 30444
1,122,773 1,098,767
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
B ZE2024F6 H30H LE75E A

35 RELATED PARTY TRANSACTIONS (CONTINUED) 35 BHAERS (&)
(d) Related-party balances (Continued) (d) BT &6k ()
Notes: 5T
(1)  The balance as at 30 June 2024 includes an amount of (1) F2024F6H30H @ EBWGZE BB

RMB91,611,000 (31 December 2023: RMB91,444,000) due
from Yangling Guanghui, which represents the outstanding
principal for a shareholder’s loan granted to Yangling
Guanghui and interest receivable. The shareholder’s loan has
an annual interest rate of 10% and is unsecured.

BYBEXBOIRRETNAEELAE R
JEUF B AR®91,611,0007T (2023512 A
31H : AR¥91,444,0007T) - RERERH
FERRB10% M RIER -

As at As at
30 June 31 December
2024 2023
R2024% 120235
6A30H 128318
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Audited)
(RBER) (&%)
(i) Amounts due to related parties (Note 20) (i) FEfTERR A 7A (HTE20)

- Yangzhou Hengyu -BMEF 421,996 421,99
- Ningbo Jiamu e 205,853 205,853
- Ningbo Jinghang -BEREM 1 1
- Changshu Zhicheng —EAEH 19,539 19,540
- Suzhou Lingrui — BB 28,863 28363
- Suzhou Chengrui —FMNE 99,883 99,883
- Ningbo Rong'an Education ~ERRTHE 20,500 20,500
- Ningbo Jingfeng - ERRE 59,490 59,490
- Lvcheng Guixi —BHEE 42,000 42,000
- Hangzhou Zhenlu —MMNER 10,500 10,500
— Tianjin Xinghuacheng —REEER 14,955 16,000
- Tianjin Xinyou —RENR 60,258 60,258
- Nanjing Shansheng “ERER 214,151 214,151
- Changshu Huihuang —BAER 50,559 22,602
- Nanjing Yuning ~-BRRE 60,707 60,707
- Taicang Jingyuan -KEBR 5,940 =
- Hangzhou Yuerong A TS 32,513 32513
- Tianjin Ruihui Development — R R IR % - 81,632
- Tianjin Changxin —REEH 12,200 12,200
- Beyond Wisdom Limited —Beyond Wisdom Limited 18,254 18,124

- Sunny King international Limited (Note (1)) —Sunny King international Limited
GED) 47,444 47,108
- Suzhou Jingjuan —FMEE 143,617 143617
1,569,233 1,617,048
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2024
# 2202456 308 LE7NE A

35 RELATED PARTY TRANSACTIONS (CONTINUED)

(d)

Related-party balances (Continued)

Note:

(1)  The balance as at 30 June 2024 included an amount of
RMB47,444,000 (31 December 2023: RMB47,108,000) due
to Sunny King international Limited, which represents the
outstanding principal for a loan received from Sunny King
international Limited and would be expired in 2024. The loan
has an annual interest rate of 8.88% and is unsecured.

Except for those balances disclosed above, other fundings
provided to or from related parties are unsecured, non-
interest bearing and repayable on demand.

36 EVENTS AFTER THE BALANCE SHEET DATE

(i)

(i)

On 26 July 2024, the Group launched a consent solicitation
in respect of the corporate bonds due from October 2024
to August 2026 and obtained the consent of 94% of the
bondholders on 2 September 2024 that: (i) the principal
amount of the bonds at 1%, 6%, 6%, 6%, 6%, 6%, 10%,
10%, 10%, 13%, 13% and 13% will be gradually payable
on 7 October 2027, 7 December 2027, 7 February 2028, 7
April 2028, 7 June 2028, 7 August 2028, 7 October 2028, 7
December 2028, 7 February 2029, 7 April 2029, 7 June 2029
and 7 August 2029, respectively; (ii) the interest rate of the
corporate bonds remains unchanged at 7.0% per annum;
and (iii) the Group is granted a grace period of 30 days after
the above maturity dates.

A winding-up petition (the “Petition”) was filed by China
CITIC Financial AMC International Holdings Limited (the
"Petitioner”) on 10 October 2024 at the High Court of the
Hong Kong Special Administrative Region (the “High Court”)
against the Company, on the ground that the Company is
indebted to the Petitioner as guarantor in relation to a loan
facility owing by Natural Apex Limited (a wholly-owned
subsidiary of the Company) as borrower in the principal
amount of approximately US$108 million, plus accrued
interest and penalty interest. The Petition is scheduled to be
heard before the High Court on 18 December 2024.

The filing of the Petition does not represent the successful
winding up of the Company by the Petitioner. No winding
up order has been granted by the High Court to wind up the
Company as at the date of this interim report.

The Company will strongly oppose the Petition and take all
necessary measures to protect its legal rights.
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