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ABOUT CIFI

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

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

and commercial complexes.

We have achieved a nationwide operating coverage and a strong presence in major
first- and second-tier cities as well as core cities in China. Currently, we have
property projects in China and oversea, located in core cities in 4 regions: the
Yangtze River Delta, the Pan Bohai Rim, the Central Western Region and the
South China Region. As at 30 June 2024, we had a land bank with total and
attributable GFA of approximately 34.3 million sq.m. and 19.7 million sq.m.

respectively.

CIFI

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

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

CIFI HOLDINGS (GROUP) CO.LTD. | INTERIM REPORT 2024



FEHE M o LA >
Tianjin Binhai Jianglai Mansion L=
...
!
I.
L I
i L i1 ¥

g )
Al

w2t =
1 ml‘él'!'#'
ﬁTFll il [ [

o L | l I
Iill%b_'_—;,——"—_——- 1
AL magmil .I.

] m"_l—’l—’IT—T'—l-'! [l ] ____.-—-ii-l-llI
[EELE R S T &
e s PELLLY &

TR E B L | [
el T L I |

LLLE T TS

e

BRI () AR ] | =2 P4 rp

]
]
]
]

1!l'

B

[
[
w

g B
L
_ﬂﬂ

_—
(]
s

="l H
I-ll o

[
= | Ill
[ g ¥

[
= |ll £
l g 0 l'
] |l! !
= L r
] Ill l
.
2 = I
|
s § L] !
== 'l' [ |
i
=="w ||
o
sl i

i
il

aEELnR!

- m [ 1 lll
g ik
i g T 4
guueeil
gueilE
gmul 1
amm il
n
CELE |
anneg

TEELE
TR
RN
LR R T
- § B

[
[l
[
[l
[
[
[
[
[
[ |
[ 1



b

Corporate Information

g

BirHF

AR S ()

Mg SE A (R E )
RS A (T BLAR L)
Bk sed (BB E)
=W

WL AT E S
g K 5B 2R
[
MR E &+

BEREHA
B e (E )
Rk e
PR %

HNE R
AR B ()
e
bl 1 e

RHEZHE
M e (£
RACE oA
MR E &+

B LR
P2k
o b e

2 R
R e

CRUE Y

P.O. Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

v [ 2
4

FigT

B A7 [

HH T % 1088 77 39
UL

R LA
Be B4

T ATHF JE 558 28 %
Ky B 35 T HE 22 18

DIRECTORS

Executive Directors

Mzr. LIN Zhong (Chairman)

Mr. LIN Wei (Vice-chairman)

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

Independent Non-Executive Directors
Mr. ZHANG Yongyue

Mr. TAN Wee Seng

Ms. LIN Caiyi

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

Ms. LIN Caiyi

REMUNERATION COMMITTEE
Mr. ZHANG Yongyue (Chairman)

Mzr. LIN Zhong

Mr. TAN Wee Seng

NOMINATION COMMITTEE
Mzt. LIN Zhong (Chairman)

Mr. ZHANG Yongyue

Ms. LIN Caiyi

AUTHORIZED REPRESENTATIVES
Mzr. LIN Zhong
Mr. RU Hailin

COMPANY SECRETARY
Mr. LO Tai On

REGISTERED OFFICE
P.O. Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

HEADQUARTERS IN PRC
CIFI Center

Lane 1088, No. 39 Shenhong Road
Minhang District

Shanghai

PRC

PRINCIPAL PLACE OF BUSINESS AND

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

CIFI HOLDINGS (GROUP) CO.LTD. | INTERIM REPORT 2024
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PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

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

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wanchai, Hong Kong

PRINCIPAL BANKERS

Mainland China

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

Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd

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

Ping An Bank Co., Ltd.

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

China Everbright Bank Co., Ltd

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

China Bohai Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

Hong Kong

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

Hang Seng Bank Limited

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

The Bank of East Asia, Limited

Wing Lung Bank Limited

China CITIC Bank International Limited

Bank of Shanghai (Hong Kong) Limited

Nanyang Commercial Bank, Limited

Chong Hing Bank Limited

Tai Fung Bank Ltd.

AUDITOR

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

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

COMPANY'’S WEBSITE

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

AR M Jo s B LRARBE
Shanghai The ROOF Beijing Park City Beijing Park City

BRI | BAk i

Guangzhou Yaoyue Bay[Bosen Jianghai Changsha Central Palace

R AR . A A R e JAMBE o KR AR L

Changsha Guoyue Mansion Chengdu Henderson CIFI Centre Chengdu CIFI ¢ Tianfu Future Centre

EEES RUMRE o WK KRR B B 2 L

Nanjing Qingcui Mansion Tianjin Binhai Jianglai Mansion Tianjin CIFI Park Mansion
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Changsha Yuhua CIFI Lane Suzhou Jinlin Park Mansion
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Nanchang CIFI Cmall
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Chengdu Wenjiang CIFI Cmall
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Xiamen CIFI Park Mansion Wuyuan Bay
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“Contracted sales” includes contracted sales by the Group’s subsidiaries, joint
ventures and associated companies. Contracted sales data is unaudited and is
based on internal information of the Group. Contracted sales data may be subject
to various uncertainties during the process of collating such sales information and
is provided for investors’ reference only.

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

“Bank balances and cash” include pledged bank deposits.

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

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

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

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

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

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

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

CIFI HOLDINGS (GROUP) CO.LTD. | INTERIM REPORT 2024



WA

Chairman’s Statement

R A5 B

ANGE R S A BOR R 2 AL EERE %
ZHAESS A = B OESSE A B SEH B
B — T PUAETHERRE o

v 48] 3 &
BE_FZMFEANH=ZTHIEAMA
AEHKGAFHE AR 203.1
Bt > BE . =AFERBM AR 4194
BT AE T B 51.6% °

BE_FZZWNFERNH=FTHIEANMEA -
BRI A B A R 20,206,000,000 JT >
B R AR AN AN R 31,318,900,000
TR TR 35.5% ©

BEZEUEARAZTHIEARMEA
AEBEMBMANBEBEOLS ANRK
4,440,400,000 7 » M — & = = 4[] 11 1
25 B N i 4R 49 A R ¥59,132,100,000 TG ©
BE_ZWFERNH=FTHIEANMEA -
7 S 8 11 P SROME 25 M A1 A% O s FETR B AU
By N B HE3 401,000,000 7T > T & =
A [v] 9 B 25 S RORRE i MR A\ A2 0 e 4RV
# N B 1,764,700,000 JC ©

TR PYAE B AR K R R
4 JR

AR A RO s B E T
FEAE T SRR RE S TG IE 4 B A
BIERERE - ERP W EMENET =T
5 Hb 2 T 3 0 1 = O 0 B S o M
N> BT OB B B3R B EFF BT R
39% > —F 5 WL 3 H & R TR B F R
8% ° I & BN BB T — & 51 4 it LA £%
ETE > HE B RE TR 5 &1
4> RIHETTSHELAR -

JERERE (SR A IRATR | % P4 o s

Dear shareholders:

May I present you the business review of the Group for the six months ended 30
June 2024, and the outlook for the second half of 2024.

INTERIM RESULTS

For the six months ended 30 June 2024, the Group achieved contracted sales of
RMB20.31 billion, representing a year-on-year decrease of 51.6% from
RMB41.94 billion in the corresponding period in 2023.

Recognised revenue was RMB20,206.0 million for the six months ended 30 June
2024, representing a year-on-year decrease of 35.5% from RMB31,318.9 million

in the corresponding period in 2023.

The Group’s loss for the period was approximately RMB4,440.4 million during
the six months ended 30 June 2024 versus loss for the period of approximately
RMBY,132.1 million in the corresponding period in 2023. The Group’s core net
loss attributable to equity owners was approximately RMB3,401.0 million
during the six months ended 30 June 2024 versus core net loss attributable to
equity owners of approximately RMB1,764.7 million in the corresponding period
in 2023.

REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024

In the first half of 2024, the overall real estate market maintained its trends of
weak recovery and a general wait-and-see attitude dominated the market. Under
the background of slowing economic growth, the growth momentum of the real
estate market has weakened significantly. During the period, the cumulative
trading volume of new housing in major cities dropped by 39% year-on-year, and
the cumulative trading size of second-hand housing dropped by 8% year-on-year.
Although the government has taken a series of measures to stabilize the market,
the continuing decline in housing prices and shrinking of trading volume reflect

a lack of market confidence.
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024 (Concinued)

Under the dual pressure of tight capital and debt maturity, real estate companies
face severe challenges. Many companies have to relieve pressure through price-off
promotions, asset sales, debt restructuring, etc. These measures have alleviated
the financial pressure on companies to a certain extent, but also reflected that the
market’s overall confidence in the real estate industry has been wavered. Some
investors and home buyers are adopting a wait-and-see attitude, waiting for a

further clear market situation.

Since the meeting of the Political Bureau of the Communist Party of China held
in April 2024, the policy focus has shifted to “destocking”. After the “517 New
Deal”, the credit policy of residents ushered in benefits, with the down payment
ratio lowered to 15% and the lower limit of mortgage interest rate cancelled, and
the four major first-tier cities adjusted their purchase restriction and credit policy
one after another. The restrictive policies on house purchases continued to be
loosened with incentives policies for house purchases on the financial and tax side
massively issued. In January, the Chinese government announced the launch of a
real estate financing coordination mechanism and a white-list system to establish
a coordinating mechanism for financing in the real estate market at the prefecture
and municipal levels, to ensure the delivery of projects and to boost the
confidence of home buyers. During the period, the People’s Bank of China set up
a RMB300 billion affordable housing refinancing loan, with an interest rate of
1.75%, to support local state-owned enterprises in acquiring completed unsold
commercial properties at a reasonable price for use as allotment-type or rent-type

affordable housing.

Driven by a series of policies, major cities have shown signs of stopping decline
and stabilizing. At present, the market is still in a cycle of releasing existing
demand, coupled with the current supply and turnover basically falling to a stage

low, thereby probably maintaining the stability in the future.

CIFI HOLDINGS (GROUP) CO.LTD. | INTERIM REPORT 2024
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024 (Continued)

Looking forward to the second half of the year, the central government level is
expected to issue more policies to destock and stabilize the market, and local
governments will also continue to increase their efforts from both sides of supply
and demand to stabilize the market. The boosting effect of these policies will
continue to ferment and promote a steady rebound in trading volume. New
housing transactions in core first-tier and second-tier cities are expected to
stabilize, and the share of second-hand housing transactions will continue to
expand. The stabilization of transactions in core first-tier and second-tier cities
will further narrow the decline in commercial housing sales across the country.
However, due to factors such as the downward trend of the industry, the cash
flow pressure caused by sluggish sales and financing, investment in real estate

development will remain at a low level and at the bottom stage.

Despite the challenges, leveraging on many years of rich experience in real estate
development and good product quality, CIFI ranked 22nd in China in the “PRC
Real Estate Enterprises Sales List for January-June 2024” released by CRIC
Research, positioning it among the industry leaders. The Company actively
strives to do various groundwork well, maintains the stability of its core
management team and is committed to ensuring the smooth progress of delivery
and operation, and continuously strengthens its comprehensive strength to fulfil

its commitment to ensure delivery and operation.

Properties Delivery

The Group has been making tremendous efforts to preserve the value for all
stakeholders by ensuring delivery and operations, and maintaining onshore
financing. The Group (including its joint ventures and associates) delivered
approximately 35,000 housing units in aggregate year to date. CIFI ranked the
top 20 of the industry in the ranking of “TOP 50 of China’s typical real estate
enterprises in terms of units delivered from January to June 2024 (2024 4F 1-6
A F A B A 32 fF B B TOPS0))” by EH Consulting, a third party
institution. Domestic sales and cash collection are crucial to the Group’s financial
position and business operation, and the Group has been making unremitting
efforts and will continue to take all possible measures to accelerate sales and cash

collection.

11
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024 (Continued)

Land Bank

The Group had no new land acquisitions in the first half of 2024. As at 30 June
2024, the Group, together with its joint ventures and associates, had a total land

bank of approximately 34.3 million sq.m.

Business Development

Ever Sunshine Services Group Limited (“Ever Sunshine Services”) represents the
property management services segment of the Group. In the first half of 2024,
Ever Sunshine Services achieved a record high revenue growth of 5.9% to reach

approximately RMB3.37 billion, and further optimized its revenue structure.

As at 30 June 2024, the total contracted GFA of Ever Sunshine Services
amounted to approximately 330 million sq.m., representing an increase of 6.9%
over the previous year, of which the total GFA under management amounted to
approximately 240 million sq.m., representing an increase of 6.7% over the
previous year, and serving up to 1.06 million households during the same period.
Such stable growth is achieved depending on Ever Sunshine Services continuously
enhancing its professional capacity in outbound expansion, which promoted its
outbound expansion achievement to record a new height for the half-year on the
one hand, and on the other hand Ever Sunshine Services adhered to the strategic
adjustments to proactively exit projects with low quality and efficiency, thereby

focusing on more efficient and high-quality service projects.
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024 (Continued)

Business Development (Continued)

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

efficiency.

Debt management

The industry is currently facing pressures in terms of market conditions, capital,
and liquidity. The Group has implemented measures to accelerate sales and cash
collection, broaden income stream and reduce expenditure, improve operational
efficiency and control the scale of interest-bearing debts, in order to ensure timely

deliveries of pre-sold housing and stable operations.

As at 30 June 2024, the Group’s bank balances and cash (including restricted
cash and pledged bank deposits) amounted to approximately RMB12.7 billion in
aggregate. The Group strictly enforces the requirements of local governments and
deposits the vast majority of its cash in designated bank accounts, which is
subject to stringent supervision of pre-sale funds to ensure the delivery of pre-

sold properties.

The Company has been actively collaborating with its financial advisors and legal
advisors to seek holistic solutions to the current issues regarding offshore
liquidity, which aims to safeguard the interests of all stakeholders and achieve
long-term sustainability and feasibility of the business operations of the

Company.

In the past few months, the Co-ordination Committee, the ad hoc group of
bondholders and their advisors have worked closely with the Company and its
advisors to negotiate the economic terms of the comprehensive solutions. As of
the date of this interim report, the Company has submitted a revised proposal to
the Co-ordination Committee, the ad hoc group of bondholders and their advisors
regarding the economic terms of the comprehensive resolution and has been

engaged in ongoing negotiations.
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REVIEW OF THE FIRST HALF AND OUTLOOK FOR
THE SECOND HALF OF 2024 (Concinued)

Debt management (Continued)

The Company would like to appreciate the Co-ordination Committee, the ad hoc
group of bondholders and their advisors for their continuous support and

participation in the Company’s current work.

CIFI Holdings (Group) Co. Ltd.
LIN Zhong

Chairman

Hong Kong, 30 August 2024
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PROPERTY DEVELOPMENT

Contracted sales

For the six months ended 30 June 2024, the Group achieved contracted sales of
approximately RMB20.31 billion, representing a year-on-year decrease of 51.6%
as compared to RMB41.94 billion in the corresponding period of last year. The
drop in the Group’s contracted sales was due to the tough business environment

in the real estate industry.

For the six months ended 30 June 2024, the Group’s contracted sales in GFA was
approximately 1,657,300 sq.m., representing a decrease of 42.8% over the
corresponding period of last year. The Group’s contracted ASP for the Relevant

Period was approximately RMB12,257/sq.m..

Contracted sales from the Yangtze River Delta, the Pan Bohai Rim, the Central
Western Region, and the South China Region contributed to approximately
29.7%, 29.0%, 29.0% and 12.3% of the Group’s total contracted sales in the
first half of 2024 respectively. Contracted sales from first- and second-tier cities
accounted for approximately 87.5% of the Group’s total contracted sales.
Contracted sales derived from residential projects contributed to approximately
73.7% of the Group'’s total contracted sales whereas those from office/commercial

projects contributed to the remaining 26.3%.

Table 1: Details of contracted sales for the six months ended 30 June 2024

8 H & 7 8 8 55
i IE H PR3 ) 3 By type of project
SHEE AR o Il 8 B A 8B
W MBMEask 2t 48 i A% -2 5 1
% of total

Contracted contracted Contracted Contracted

sales sales GFA ASP

(AR®L,

(AR¥Ton) (F-J5K) T3 K)

(RMB’000) (%) (sq.m.) (RMB/sq.m.)

Eoet Residential 14,963,982 73.7 1,194,080 12,532

TN YT Office/Commercial 5,348,744 26.3 463,204 11,547

At Total 20,312,726 100.0 1,657,284 12,257
JUREFE R (SR ARRAF] | & AR 15
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e 3 A B 5§ ) PROPERTY DEVELOPMENT (Continued)
B RS () Contracted sales (Continued)
i o [ ) 43 By region

aRgE e 4 W 8 W 8
&8 MRk 2 2% i T3 B

% of total

Contracted contracted Contracted Contracted
sales sales GFA ASP
(AR
(AR¥TX) CCEJ5 oK) P R)
(RMB’000) (%) (sq-m.) (RMB/sq.m.)
R=A Yangtze River Delta 6,037,078 29.7 460,958 13,097
TR Pan Bohai Rim 5,883,117 29.0 451,645 13,026
PGS Central Western Region 5,896,761 29.0 540,040 10,919
HE T South China Region 2,495,770 12.3 204,641 12,196
5t Total 20,312,726 100.0 1,657,284 12,257

H—8 - ZRBR=8W00#E 45 By first-, second- and third-tier cities

aRgE e 8 £ 8
&H MBHS R £ 576 1 % 3 B4

% of total
Contracted contracted Contracted Contracted
sales sales GFA ASP
(ARWE/
(AR¥T ) (CFI5RK) 15 K)
(RMB’000) (%) (sq-m.) (RMB/sq.m.)
— R First-tier cities 1,923,547 9.5 99,951 19,245
3 ] Second-tier cities 15,858,336 78.0 1,248,153 12,705
=3 Third-tier cities 2,530,843 12.5 309,180 8,186
At Total 20,312,726 100.0 1,657,284 12,257
R 5E - Notes:
1l —EER TR AL - B AU B R . i, First-tier cities refer to Beijing, Guangzhou, Hong Kong, Shanghai and Shenzhen.
2. RIS R Y BUE - R KM R 28 Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan, Fuzhou,
il ~ A&~ BB AU - AR - R~ B Guiyang, Hangzhou, Hefei, Jinan, Kunming, Nanchang, Nanjing, Nanning, Nantong, Ningbo,
A TR M R B FE - B Qingdao, Shaoxing, Shenyang, Shijiazhuang, Suzhou, Taiyuan, Tianjin, Urumgqi, Wenzhou, Wuhan,
W~ A BN KR - R R Wuxi, Xiamen, Xi'an and Zhengzhou.
U - B IS - BT TG KR o
3. SRR BB BN BT &R JE - 3. Third-tier cities refer to Fuyang, Huizhou, Linyi, Luoyang, Meishan, Weifang, Wuhu, Yantai,
HEY ~ WEW) ~ RS ~ IR > SE L BRI R o Liaocheng, Zhoushan, Zhuhai and Zibo.
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PROPERTY DEVELOPMENT (Continued)

Revenue recognised from sales of properties

Revenue recognised from sales of properties for the six months ended 30 June
2024 was approximately RMB15,840.3 million, down by 41.6% year-on-year,
accounting for 78.4% of total recognised revenue. For the six months ended 30
June 2024, the Group’s subsidiaries delivered approximately 1,246,811 sq.m. of
properties in GFA, down by 33.4% from the corresponding period of last year,
while ASP recognised was approximately RMB12,705/sq.m., down by 12.3%

from the corresponding period of last year.

Table 2: Breakdown of recognised revenue from property sales for the six
months ended 30 June 2024

B A
FEIE H A # 4y By type of project
IR0
WRAECEIIA CHBHAT A A R i ¢ CHBTH AR
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥ 1) (FiK) (NRHL/Fik)
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
BHEERME CRONE CFCCF ZRONF CFCF ZROEE CFCCF Z3CER CF R
Primary intended use of the project 2024 2023 2024 223 2024 2023 2024 2023
i Residentil 14662406 24801111 926 915 LIBZB2 1652426 12,392 15,009
BAB/BE  OffceCommercal LTI 231759 74 85 63,579 20478 18526 10,512
fit Totl 15840292 27,118,706 1000 1000 1246811 1872904 12,705 14479
i b [ 1 43 By region
IR0
LES L 10N CHBHAT A A R i B¢ CHBTH AR
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥ 1) (FiK) (AW Fik)
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
SECNE CRoCE 0 ZFONE RO CE ZFoNE SRoCE CRoNE SRk
2024 2023 2024 2023 2024 2023 2024 2023
=y Yangtze River Delta 5,083,557 13,871,434 359 512 448,049 812,203 12,690 17,078
B Pan Bobui Rim 1380523 1680672 87 6.2 141,805 158,667 9735 10,592
I Central Western Region 7,125,180 9,660,972 4.0 35.6 548 447 780,229 12,992 12382
E South China Region L69032 1905628 104 70 108,510 121,745 15,197 15,653
ikl Toul 1584090 27,118706 100 1000 1246811 1872904 12,705 14479

JERERE (SR A IRATR | % P4 o s
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Revenue recognised from sales of properties (Continued)

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

il 7 2 B 26 8 8 i R A months ended 30 June 2024 (Continued)
W A ()
H—8 - ZRE=8W00E 4 By first-, second- and third-tier cities
fitRa
LES A LN CHBKATA TR it CHBTH R
Recognised revenue % of recognised revenue
from sale of properties from sale of properties Total GFA delivered Recognised ASP
(AR¥ 1) (Fik) (ARWL/ Pk
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
CEONE CECZE CFONE ZFC= ZEINE ZFC= CEINE CFC=E
2024 2023 2024 2023 2024 2023 2024 2023
— B First-iet cites 528,26 205,057 33 08 23,548 12425 243 16,504
i Second-tier cities 14,127,151 24,564,769 89.2 90.5 1,059,935 1,619,969 13,328 15,164
=B Third-tier citie LIBA9IS 2348880 75 87 163,328 20510 755 9,766
A Toul 15840092 27,118706 1000 1000 1246811 1872904 12,705 14479
2 - Notes:
i, —EE TR AL A O A B IR 1. First-tier cities refer to Beijing, Guangzhou, Hong Kong, Shanghai, Shenzhen and Sydney.
B -
2. TR RS R YD - AR - R KE - E 2o Second-tier cities refer to Changsha, Chengdu, Chongqing, Dalian, Dongguan, Foshan, Fuzhou,
il ~ A B BTN AR - R R Guiyang, Hangzhou, Hefei, Jinan, Kunming, Nanchang, Nanjing, Nanning, Nantong, Ningbo,
BB MR M M N FE - R Qingdao, Shaoxing, Shenyang, Shijiazhuang, Suzhou, Taiyuan, Tianjin, Urumgqi, Wenzhou, Wuhan,
ERS ~ A HE R KR K SRR Wuxi, Xiamen, Xi'an and Zhengzhou.
I - B - S5 - T - P R o
3. AR TR B BN~ BRUT RS JE L 3. Third-tier cities refer to Fuyang, Huizhou, Linyi, Luoyang, Meishan, Weifang, Wuhu, Yantai,

CLoE T B 3

TR B

AR TIENH = H o AEEFE
180H D E MM ¥ETHH » R E R
5 HA g 5% AR K B AL AR A B A B
10,300,000 V- 77 K % 5,600,000 F- 17 K o

BH R R A R AR B S H 4 S

AR TENHA =T H o AEEFE
1zoIEEﬁ%&*i?ﬂ’ﬁiﬁﬁ@é%%%%ﬁ

> AR SR T A R REAG SR SR AR 4 A £
7% 24,000,000 77K & 14,100,000 77 K o
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Liaocheng, Zhoushan, Zhuhai and Zibo.

Completed properties held for sale
As at 30 June 2024, the Group had over 180 completed properties projects with
a total and attributable unsold or undelivered GFA of approximately 10.3 million

sq.m. and 5.6 million sq.m. respectively.

Properties under development/held for future development
As at 30 June 2024, the Group had over 120 property projects under
development or held for future development with a total and attributable GFA of

approximately 24.0 million sq.m. and 14.1 million sq.m. respectively.
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PROPERTY INVESTMENT

The Group’s leases and other service income related to investment properties
during the six months ended 30 June 2024 was approximately RMB788.7
million, increased by 10.1% year-on-year. The rental income in first half 2024
was mainly contributed by Shanghai LCM, Shanghai The Roof, Shanghai CIFI
Tower, Beijing Wukesong Arena and Shanghai Yangpu Powerlong CIFI Plaza.

As at 30 June 2024, the Group had 32 investment properties with a total and
attributable GFA of approximately 2,282,000 sq.m. and 1,664,800 sq.m.,
respectively, of which, 27 investment properties with a total and attributable
GFA of approximately 1,740,700 sq.m. and 1,291,500 sq.m., respectively, had

commenced leasing.

PROPERTY MANAGEMENT

The Group’s property management and other services income during the six
months ended 30 June 2024 was approximately RMB3,209.0 million, increased
by 9.1% year-on-year, and such increase was primarily due to the increase in the

number of properties under management.

FINANCIAL REVIEW

Revenue

During the six months ended 30 June 2024, the Group’s recognised revenue was
approximately RMB20,206.0 million, decrease by 35.5% year-on-year. Out of
the Group’s total recognised revenue during the six months ended 30 June 2024,
(i) sales of properties and other property related service income decreased by
41.4% from the corresponding period of last year to approximately RMB16,208.3
million; (ii) leases and other service income increased by 10.1% from the
corresponding period of last year; (iii) property management and other services

increased by 9.1% from the corresponding period of last year.
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S 265 Il L ) FINANCIAL REVIEW (Continued)
W (48) Revenue (Continued)
KEZ BREZFIWENHZTHIESS  Table 3: Breakdown of recognised revenue for the six months ended 30
fiEl 7 e v W A\ 1 A June 2024
BE-ZONE BE-%-=
AHZTHIEARA AAZFHIEAEA
Six months ended Six months ended
30 June 2024 30 June 2023
it 2 i R
BN A AR
CHEBBA AAl  CERRKA AT RERT
% of total % of total
Recognised recognised Recognised recognised Year-on-
revenue revenue revenue revenue year change
(AR¥T ) (AR#T )
(RMB’000) (%) (RMB’000) (%) (%)
W8 R ER B  Sales of properties and other property
BilA related service income 16,208,285 80.2 27,661,021 883 414
i B A MR i A Leases and other service income 788,703 4.0 716,266 23 10.1
)48 18 T HAb R Property management and other services 3,209,023 15.8 2,941,627 9.4 9.1
A5t Total 20,206,011 100.0 31,318914 100.0 35.5
8 B IR B AR Cost of sales and service

AREFRERE F MHHFESNH =T HIE The Group’s cost of sales during the six months ended 30 June 2024 was
ANAE A BB B R A A & AN R approximately RMB17,497.9 million, down by 33.6% from the corresponding
17,497,900,000 JC » B2 2% 4F [/ ] 3 2> period of last year.

33.6% °
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FINANCIAL REVIEW (Continued)

Gross profit and gross profit margin

The Group’s gross profit during the six months ended 30 June 2024 was
approximately RMB2,708.1 million, down by 45.4% compared to approximately
RMB4,963.6 million for the corresponding period in 2023. The gross profit
margin was 13.4% during the six months ended 30 June 2024, compared to the

gross profit margin of 15.8% in the corresponding period in 2023.

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

During the six months ended 30 June 2024, the Group recognized a loss of
approximately RMB1,649.2 million on write-down of properties held for sale and
properties under development for sale as compared to approximately RMB5,808.8

million in the corresponding period of last year.

Fair value loss of investment properties
During the six months ended 30 June 2024, the Group recognised a fair value
loss on investment properties of approximately RMB371.0 million as compared

to approximately RMB40.3 million in the corresponding period of last year.

Selling and marketing expenses

The Group’s selling and marketing expenses decreased by 38.4% to
approximately RMBG675.0 million during the six months ended 30 June 2024
from approximately RMB1,096.1 million in the corresponding period of last

year.

Administrative and other expenses

The Group’s administrative expenses decreased by 23.5% to approximately
RMB915.5 million during the six months ended 30 June 2024 from
approximately RMB1,197.2 million in the corresponding period of last year.
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FINANCIAL REVIEW (Continued)

Share of results of joint ventures and associates

The Group’s share of results of joint ventures and associates amounted to loss of
approximately RMB80.7 million during the six months ended 30 June 2024,
versus loss of approximately RMB564.1 million in the corresponding period of

last year.

Finance costs

The Group’s finance costs expensed during the six months ended 30 June 2024
were approximately RMB1,841.3 million, versus approximately RMB1,415.9
million in the corresponding period of last year. The change in finance costs
expensed was primarily attributable to the change in the total finance costs
incurred, net of the portion being capitalised in properties under development

during the period.

The Group’s total finance costs expensed and capitalised decreased by 3.3% to
approximately RMB2,772.1 million during the six months ended 30 June 2024
from approximately RMB2,867.6 million in the corresponding period of last
year. The Group’s total indebtedness was approximately RMB88.6 billion as at
30 June 2024, compared to approximately RMB92.3 billion as at 31 December
2023 and RMB102.2 billion as at 30 June 2023.

Income tax expenses

The Group’s income tax expenses decreased by 57.5% to approximately
RMB987.2 million during the six months ended 30 June 2024 from
approximately RMB2,321.0 million in the corresponding period of last year. The
Group’s income tax expense included payments and provisions made for
enterprise income tax (“EIT”) and land appreciation tax (“LAT”) less deferred tax

during the period.

The Group made LAT provisions of approximately RMB285.8 million during
the six months ended 30 June 2024 versus approximately RMB920.2 million in

the corresponding period of last year.
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FINANCIAL REVIEW (Continued)

Loss for the period

As a result of the factors described above, the Group’s loss before tax was
approximately RMB3,453.2 million during the six months ended 30 June 2024
versus loss before tax of approximately RMB6,811.0 million in the corresponding
period of last year. The Group’s loss for the period was approximately
RMB4,440.4 million during the six months ended 30 June 2024 versus loss for
the period of approximately RMB9,132.1 million in the corresponding period of
last year. The Group’s net loss attributable to equity owners was approximately
RMB4,939.4 million during the six months ended 30 June 2024 versus net loss
attributable to equity owners of approximately RMB8,972.0 million in the

corresponding period of last year.

The Group’s core net loss attributable to equity owners was approximately
RMB3,401.0 million during the six months ended 30 June 2024 versus core net
loss attributable to equity owners of approximately RMB1,764.7 million in the

corresponding period of last year.

Interests in and amounts due from joint ventures and associates

The Group recorded interests in joint ventures and associates of approximately
RMB29,345.7 million as at 30 June 2024, versus approximately RMB31,789.5
million as at 31 December 2023. The Group recorded amounts due from joint
ventures and associates of approximately RMB21,856.0 million as at 30 June
2024, versus approximately RMB22,765.8 million as at 31 December 2023.
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FINANCIAL REVIEW (Continued)

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

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

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

Properties under development for sale

The Group recorded properties under development for sale of approximately
RMB85,629.8 million as at 30 June 2024, versus approximately RMB96,603.3
million as at 31 December 2023. Such decrease was due to no new land

acquisition in the six months ended 30 June 2024.

Deferred tax assets

The Group recorded deferred tax assets of approximately RMB2,062.8 million as
at 30 June 2024, versus approximately RMB2,231.2 million as at 31 December
2023.
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B EAENA =T H > AEB M As at 30 June 2024, the total GFA of the Group's land bank was approximately
Tt e A 7 2 T R 440 £ 34,300,000 °F- 7K > 34.3 million sq.m., and the attributable GFA of the Group’s land bank was
T A 2 [ 8 A L b Akt 5 2 SR D R 40 approximately 19.7 million sq.m..

19,700,000 F 75 K ©

i Wk 3R e ki ) 4y By regions and cities

LR e P b K&

W AL ELT (3 2 Al 3
Bl PHEmARE - 3l i A ik 4 44
SR S5 i B MHE HalK

Total

GFA under

Completed development

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

(FI5 k) (CFJ52K) (I3 %)

(sq.m.) (sq.m.) (sq.m.) (%)
Hkis: Shanghai 468,227 117,702 585,929 1.7%
fE M Suzhou 118,165 278,375 396,540 1.2%
B Hangzhou 194,430 82,801 277,231 0.8%
& Hefei 443,443 181,052 624,495 1.8%
[ Nanjing 190,965 459,103 650,068 1.9%
MA Nanchang 228,498 917,782 1,146,280 3.3%
i N Wenzhou 179,487 1,099,247 1,278,734 3.7%
HAth Others 1,215,933 2,309,209 3,525,142 10.3%
=M Yangtze River Delta 3,039,148 5,445,271 8,484,419 24.7%
b= Beijing 785,972 419,389 1,205,361 3.5%
H Qingdao 141,564 315,944 457,508 1.3%
R Taiyuan - 2,947,349 2,947,349 8.6%
vl Shenyang 224,463 435,195 659,658 1.9%
R Tianjin 235,657 395,441 631,098 1.8%
HAthy Others 522,053 2,841,061 3,363,114 9.8%
B 8 i Pan Bohai Rim 1,909,709 7,354,379 9,264,088 27.0%
o Chongqing 1,234,726 1,256,521 2,491,247 7.3%
§=0% Changsha 1,172,629 884,840 2,057,469 6.0%
L HR Chengdu 731,743 891,750 1,623,493 47%
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LAND BANK (Continued)

52 6 B B o ) 0y () By regions and cities (Continued)
w kg B % vp B
o ALY e (3 Al 13
(/5730 DO 1R 31 F 5% - MGl A it 4 48 Bk
S R © EATT) R Bl
Total
GFA under
Completed development
GFA and held
available for for future Total % of total
sale/leasable’®  development land bank® land bank
(F-J5 %) (-5 K) (FJ5 k)
(sq.m.) (sq-m.) (sq-m.) (%)
B Wuhan 732,036 785,541 1,517,577 4.4%
W% Xi'an 95,366 189,949 285,315 0.8%
HoAh Others 820,724 4,671,483 5,492,207 16.0%
g 3 Central Western Region 4,787,224 8,680,084 13,467,308 39.3%
J& N Guangzhou 65,485 636,299 701,784 2.0%
o Nanning 31,056 963,973 995,029 2.9%
it 1Ly Foshan 205,506 89,926 295,432 0.9%
J& [ Xiamen 8,414 - 8,414 0.0%
HoAth Others 288,012 795,601 1,083,613 3.2%
E ] South China 598,473 2,485,799 3,084,272 9.0%
Mt Total 10,334,554 23,965,533 34,300,087 100.0%
Fft5E Notes:

1) EAERIERORE B A WA EE )
TS e B TS HL i R 28 A 1 B 58 T SR T A

Includes saleable GFA remaining unsold, leasable GFA and completed GFA that have been pre-sold
but yet delivered.

@ TR ABRSE RGO E T EREER
B,/ AT o R AR R S R 5 [ Gi) B BE R R R
A TR B A A 7 S T A A ABOR > ST AN e AR 4 ]
FH A A s A R A M IE B BT EEA
JREREAE H R o

Total land bank equals to the sum of (i) total completed GFA available for sale/leasable GFA; and (ii)
total GFA under development and held for future development, without adjusting the equity interest
held by the Group in respect of the projects held by the Group’s joint ventures or associates.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
Cash position

As at 30 June 2024, the Group had bank balances and cash of approximately
RMB12,727.2 million (31 December 2023: approximately RMB13,753.9
million), which included pledged bank deposits of approximately RMB1,341.9
million (31 December 2023: approximately RMB1,004.1 million) and funds
under supervision by banks for special use with an amount of approximately
RMBS8,460.0 million (31 December 2023: approximately RMB9,984.4 million).

Indebtedness

As at 30 June 2024, the Group had outstanding total borrowings of
approximately RMB88,566.7 million (31 December 2023: approximately
RMB92,281.1 million), comprising bank and other loans of approximately
RMB45,101.7 million (31 December 2023: approximately RMB48,953.2
million), onshore corporate bonds with a carrying amount of approximately
RMB12,918.7 million (31 December 2023: approximately RMB12,938.5
million), offshore convertible bonds with a carrying amount of approximately
RMB1,629.0 million (31 December 2023: approximately RMB1,571.3 million)
and offshore senior notes with a carrying amount of approximately RMB28,917.3
million (31 December 2023: approximately RMB28,818.2 million).

Cost of borrowings

The Group’s weighted average cost of all indebtedness (including bank and other
loans, onshore corporate bonds and medium-term note, offshore senior notes and
offshore convertible bonds) as at 30 June 2024 was 4.7% (excluding default

interest), compared to 4.8% as at 31 December 2023.
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Foreign currency risk

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

cash, senior notes and convertible bonds.

As at 30 June 2024, the Group had (i) bank balances and cash denominated in
foreign currency of approximately RMB248.8 million, (ii) bank and other
borrowings denominated in foreign currency of approximately RMB17,425.2
million, (iii) senior notes denominated in United States dollars of approximately
RMB27,717.3 million and (iv) convertible bonds denominated in Hong Kong
dollars of approximately RMB1,629.0 million which were subject to fluctuations
in exchange rates. The Group has not entered into any foreign currency hedging
arrangement. However, the Group will closely monitor its exposure to exchange

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

Interest rate risk

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

borrowings.

Financial guarantees

The Group has provided mortgage guarantees to PRC banks in respect of the
mortgage loans provided by the PRC banks to the Group’s customers. The
Group’s mortgage guarantees are issued from the dates of grant of the relevant
mortgage loans and released upon the earlier of (i) the relevant property
ownership certificates being obtained and the certificates of other interests with
respect to the relevant properties being delivered to the mortgagee banks, or (ii)
the settlement of mortgage loans between the mortgagee banks and the Group’s
customers. As at 30 June 2024, the Group provided mortgage guarantees in
respect of mortgage loans provided by the PRC banks to the Group’s customers
amounting to approximately RMB17,236.2 million (31 December 2023:
approximately RMB19,824.1 million).
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Financial guarantees (Continued)

During the period, certain of the Group’s joint ventures and associates have
utilised offshore and/or onshore bank loans. The Company provided guarantees
on several basis covering its respective equity shares of outstanding obligations
under certain offshore and/or onshore bank loans incurred by the joint ventures
and associates developing their projects. As at 30 June 2024, the Group’s
aggregate share of such guarantees provided in respect of loans incurred by these
joint ventures and associate companies amounted to approximately RMB9,612.4
million (31 December 2023: approximately RMB9,843.2 million).

Gearing ratio

The Group’s net debt-to-equity ratio (total indebtedness net of bank balances and
cash divided by total equity) was approximately 132.6% as at 30 June 2024
versus approximately 121.6% as at 31 December 2023. The Group’s debt-to-asset
ratio (total indebtedness divided by total assets) was approximately 31.3% as at
30 June 2024 versus approximately 30.6% as at 31 December 2023. The Group’s
current ratio (current assets divided by current liabilities) was approximately 1.0
times as at 30 June 2024 versus approximately 1.0 times as at 31 December
2023.

HUMAN RESOURCES AND COMPENSATION POLICY

As at 30 June 2024, the Group’s property development and property investment
business had approximately 28,059 employees in China including Hong Kong,
among which approximately 2,768 employees worked for the property
development business, and approximately 25,291 employees worked for the
property management and other businesses. The Group remunerates its
employees based on their performance, working experience and the prevailing
market wage level. The total remuneration of the employees consisted of basic

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

As at 30 June 2024, the interests and short positions of the directors of the
Company (the “Directors”) and chief executives of the Company in the shares,
underlying shares and debentures of the Company and its associated corporations,
within the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”), which (a) were required to be notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange®) pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short positions which they
are taken or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to be recorded in the register
referred to therein; or (c) were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the
Rules Governing the Listing of Securities on the Stock Exchange (the “Listing

Rules”), were as follows:

T JBE Ay T AH B JBE 4 R B - Long positions in the shares and underlying shares:
T/ ek e
BB EH
Number of shares/ AR
underlying shares (#)
EHAR $h/ERE pursuant to % lnterest
A Name of Director Name of Corporation Capacity/Nature of interest share options (Approximate)
W Mr. LIN Zhong YN ARMEMALA (1) 1363,754,301 13.10%
Company Founder of a discretionary trust (Note 1)
LN RAERMARALA (B2 2T31372,105 26.29%
Company Co founder of a discretionary trust (Note 2)
LY HaHA A (t3) 1321 0.00001%
Company Beneﬁaal owner (Note 3)
LA RS (W) 10,400,000 0.10%
Company Incerest of his spouse (Note 4)
FERREAARAA (HEAR) T HEAER (k19 160,000 40%
LingYu International Group Co., Ltd. Interest of controlled corporation (Note 14)
(‘LingYu International”)
LEANRERSERARAT P A R (s 15) 40,000,000 0%
(M mER )
Shanghai Lvming Construction Technology Group  Inerest of controlled corporation (Note 15)
Co., Led * (‘Lvming Construction Technology”)
TR R A RAR (K RH P AR (3 16) 273,180,000 15.62%

Ever Sunshine Services Group Limited

Interest of controlled corporation (Note 16)

(“Ever Sunshine Services”)
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HEH R TR BYE ML DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
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IN SECURITIES (Continued)

Long positions in the shares and underlying shares: (Continued)

T /e
BB B %A
Number of shares/ A R
underlying shares (#)

EHAR Sh/ R pursuant to % Interest

232 Name of Director Name of Corporation Capacity/Nature of interest share options (Approximate)
KTHRH P B A (Wt 1) 406,820,000 23.26%
Ever Sunshine Services Interest of controlled corporation (Note 17)
KT AREFLHLRALA (W3 18) 1,000,000 0.06%
Ever Sunshine Services Co-founder of a discretionary trust (Note 18)
iSif s Jotl (RzE 19) 500,000 0.03%
Ever Sunshine Setvices Other (Note 19)

Xt Mr. LIN Wei LN RHEETHALA (I3Es) 504,452,194 4.84%
Company Founder of a discretionaty trust (Note 5)
LYNG 2RELNAFATA () 2T31372,105 2629%
Company Co-founder of a dlscretlonary trust (Note 2)
GEE X B A (Wt 14) 160,000 40%
LingYu International Tnterest of controlled corporation (Note 14)
iSiE v R AR (Wt 1) 406,820,000 23.26%
Ever Sunshine Services Incerest of controlled corporation (Note 17)
KT ARELHLRALA (3 18) 1,000,000 0.06%
Ever Sunshine Services Co-founder of a discretionary trust (Note 18)
AR Hotl (R3E20) 273,680,000 15.65%
Ever Sunshine Services Other (Note 20)

Tyt Mr. RU Hailin LN ERAA () 2,805,120 0.039%
Company Beneﬁcial owner (Note 7)
AR HHHA A (i) 10,000,000 0.10%
Company Beneﬁaal ownet (Note 6)
AR kA A (1) 1,050,000 0.06%
Ever Sunshine Services Beneﬁaal owner (Note 21)

% Mz. YANG Xin LN HHBAA (Kits) 3,550,711 0.03%
Company Beneﬁcml ownet (Note 8)
LN FRHA N RS (W) 1,626,380 0.02%
Company Beneﬁml owner and interest of his spouse (Note 9)
LY R A (ko) 8,000,000 0.08%
Company Beneficial owner (Note 6)
Sl s gt N0 620,000 0.04%
Ever Sunshine Services Beneﬁcml owner (Note 22)
iSiE ¢ FRBA R EER (W) 400,000 0.02%
Ever Sunshine Services Beneﬁml owner and interest of his spouse (Note 23)
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HEH R EEATHMA BYiE#HELE  DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS

(45) IN SECURITIES (Continued)
JBE A B HE R LA B BF R ¢ () Long positions in the shares and underlying shares: (Continued)
Tt/ B e
AR B 8
Number of shares/ L4 1
underlying shares (#)
EHAR ih/ R pursuant to % Interest
HHEA Name of Director Name of Corporation Capacity/Nature of interest share options (Approximate)
BWe Mr. GE Ming ARR L§t 2 NIRRT 1407362 0.01%
Company Beneﬁaal owner (Note 10)
LA HE#A L (Bito) 5,000,000 0.05%
Company Beneﬁaal ownet (Note 6)
IR SCREHA A (3 24) 1,900,000 0.11%
Ever Sunshine Services Beneficial owner (Note 24)
RAELE Mr. ZHANG Yongyue A/ jget ZON ANy 2,045,591 0.02%
Company Beneﬁaal owner (Note 11)
LA HEHA A (Hio) 600,000 0.006%
Company Beneficial owner (Note 6)
B Mr.TAN WeeSeng  AAT FEafn A (fk ) 1,632,602 0.02%
Company Beneﬁaal owner (Note 12)
LA HE#A L (Bito) 600,000 0.006%
Company Beneﬁaal ownet (Note 6)
HFELL Ms. LIN Caiyi YN Eafa A (fks) 200,000 0.002%
Company Beneﬁcml owner (Note 13)
LY SR L (Hito) 600,000 0.006%
Company Beneﬁaal ownet (Note 6)
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il ZAEAN A Ay (TR hy ) i B A BRA =] (14
B ) R o S B 2T T AT B d K s R
H AR (TK)) 2 EHEA » KR 2ime
AT A I B Sun Success Truse 1952 5C A Standard
Chartered Trust (Singapore) Limited (I Standard
Chartered Trust ]) 75 % SCTS Capital Pre. Led.
(['SCTS Capital |) FFH © Sun Success Truse J7 #k H1
JetE (FE B B EE 2 T N) B2 Standard Chartered
Trost (ERZFEN) R -F——4FHH+—H
JR L 1 2 {5 5T © Sun Success Truse ¥ 52 5 A2
bR e E A T RIRR A © RIS L&
A6 4511 55 XV 3 > AR SE AR (FF £ Sun Success Trust
WA SEN) WAL 2 B RE A R 1,363,754,301
e FB 3 v e A A
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RARK RO BATRAMCEEEARAF
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

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

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

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

3. These Shares are directly held by Mr. LIN Zhong.
4. These Shares are directly held by the spouse of Mr. LIN Zhong.
5. These Shares are held by Eminent Talent Limited (“Eminent Talent”). The entire issued share capital

of Eminent Talent is wholly owned by LW Asset Holdings Limited (“LW Asset”), the entire issued
share capital of which is in turn held by a discretionary trust set up by Mr. LIN Wei as settlor and
Credit Suisse Trust Limited (“Credit Suisse Trust”) as the trustee in 2018. The beneficiary objects of
the said trust include certain family members of Mr. LIN Wei. Mr. LIN Wei as founder of the said
trust is taken to be interested in the 504,452,194 Shares held by Eminent Talent pursuant to Part XV
of the SFO.

6. The relevant Directors were granted options to subscribe for such number of Shares under the 2016
Share Option Scheme. Details of the Directors’ interests in share options are set out in the paragraph
headed “Share Option Scheme” in this interim report.
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10.
11.
12.
13.

14.

15.

17.
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(#)

%S Iy R AR S B A o

%S SRy B AR R S R A

%S SRy A AR R S 2k B LA B R o
%S SRy B W e e EAR R

%S5 Iy Fh SR K R SE A B A o

%S5 Iy BRI A B R A o
%A MR B - H AR A o

7% S SHE B R B 0 62 45 Smare Cicy Assets
Limited £ A 19 100,000 A% B 13 > J% H1 Loyal Most
Enterprises Limited A 119 60,000 ey » AL 45 8
I B B W91 > b o Sl A 28 ) bR AR 51 A T v
S B A T

% 55 f WY R JBE 1 b 1 A A 26 S
A FR 2 B R 2 ¥ R £ S B T A PR 7))
R > MRS 2 S B > MR SE A B
HEA 2 I HE o

% 55 K TF B 19 B 49 B Elite Force Development
Limited ([ Elite Force Development |) FEH - Elite
Force Development [ 4 ¥ 4 5 4T & 4 1 Ak o S
A 50% ~ HMARSE A R A 259 B b AR S
R 25% o RG> AR R 25 T 1 B 4] - A
w6 2E B4 2 7 1 Elice Force Development #:§
19 273,180,000 i 7k Tt i 5 A 4 48 A7 4 1l 4
Elite Force Development £ 48 % 5€ Spectron
Enterprises Limited ([ Spectron Enterprises |) 17 {1 #5
THENATHRB RO ESEE A _F =%
E7NH =1 H AL © Elite Force Development 4
AELAE 2 B A A B % S5 R T IRBS T 003 LA %
A REME AT 52 55 FB 03 T B A F R R~ 0 R DA B
AR B i 35 o

%5 K TR ) R Spectron Enterprises T >
1Ml Spectron Enterprises H 4 0 2 B AT A ) |y A%
AF HEEEWE A AR A RA AR -
B AR R T R 1515 XV R AR SR -
A 5 2R T Mo 5 A 2% B BB 2% A Spectron
Enterprises 15 1 406,820,000 i 7k T+ i B 1 43
WA ML o B b P W2 UL B
#E16 ©

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

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

10.

11.

12.

13.

14.

16.

17.

These Shares are directly held by Mr. RU Hailin.

These Shares are directly held by Mr. YANG Xin.

These Shares are directly held by Mr. YANG Xin and his spouse.
These Shares are directly held by Mr. GE Ming.

These Shares are directly held by Mr. ZHANG Yongyue.

These Shares are directly held by Mr. TAN Wee Seng.

These Shares are directly held by Ms. LIN Caiyi.

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

These shares of Lvming Construction Technology are held by Shanghai Maofu Enterprise Development
Group Co., Led.* (b ¥ /5% 48 4> 3 %% e 45 [ A BR A # ) (formerly known as Shanghai Xuhui
Enterprise Development Co., Ltd.* ( = 75 I A 3 %% B A FR /A 7)) of which Mr. LIN Zhong is
regarded to have control by virtue of the SFO.

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

These shares of Ever Sunshine Services are held by Spectron Enterprises, the entire issued share capital
of which is in turn held by Xu Sheng Limited which is a direct wholly-owned subsidiary of the
Company. Therefore, each of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng is taken to be
interested in the 406,820,000 shares of Ever Sunshine Services held by Spectron Enterprises pursuant
to Part XV of the SFO. Regarding the entrusted voting arrangement, please refer to note 16 above.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

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

18.

19.

20.

21.

228

23.

24.

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

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

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

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

These shares of Ever Sunshine Services are directly held by Mr. YANG Xin and his spouse.

These shares of Ever Sunshine Services are directly held by Mr. GE Ming.
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EH R TR BYiE L DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS

(45) IN SECURITIES (Continued)
E TR RERS - Interests in the debentures:
I gn] |
Borm AR AR
HRBAT AL
Approximate
percentage of
the aggregate
outstanding principal
it EHAR LM amount of the relevant
EHAR Sh /RN Principal amount of debenture issued
A Name of Director Name of Corporation Capacity/Nature of interest relevant debentures held (%)
i Gibt Mr. LIN Zhong LY/ ZERFNRALA Bk Rk4) 1,000,000 T 0.18%
Company Co-founder of a discretionary trust (Notes 1 and 4) US$1 million
AL SHRREEMALRATA B3k R4) L0000 TE 0.24%
Company Co-founder of a discretionary trust (Notes 2 and 4) USS1 million
LY AHEFMIFAA (3 R4) 1,000,000 %7 0.67%
Company Co-founder of a discretionary trust (Notes 3 and 4) USS1 million
iyt Mr. LIN Wei LYNG SRREEMLRAA (k1 R4) 1000000 T2 0.18%
Company Co-founder of a discretionary trust (Notes 1 and 4) US$1 million
LG HEREHLRALA (B2 R4) 1,000,000 TG 0.24%
Company Co-founder of a discretionary trust (Notes 2 and 4) USS1 million
AL SRREREMALRAA (B33 R4) 1000000 T2 0.67%
Company Co-founder of a discretionary trust (Notes 3 and 4) US$1 million
B Mr. YANG Xin A MR AR (RSB ) EaHA A (R ) NEHS,900000 0.20%
CIFI Group Co., Led * (‘CIFI PRC”) Beneficial owner (Notes 5 and 7) RMBS.9 million
B gt NI GA9/8 NEH 1,000,000 T 0.05%
CIFIPRC Beneficial owner (Notes 6 and 7) RMBI million
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
IN SECURITIES (Continued)

Interests in the debentures: (Continued)
Notes:

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

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

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

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

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

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

7 These domestic corporate bonds are directly held by Mr. YANG Xin.
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MR A o 7] 1% B 2 O B R 1 336
A B £ BEOR A M A B Al #
B R ZFDNEANAZTH o BRRA
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| —Hid RSN > THIRRE MG A
O T FJR A2 R By B AR R B3 v B A
R A5 8 I B S B 400 910 265 XV TR 5 2 J 5 3
G H H4 A SCZE T R R M i % EOR
B R ERETA > NI AL (F
AN A EBATE A BERAN AL R B
73 BSCAR Bl e 473 b 8 A i IR

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

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

Shares of the Company as at 30 June 2024 were as follows:

A W Long position in the Shares:
i C B AT BBy 1y
BAE S
Approximate
percentage of
FEBR A4 %ﬁ}/ﬁﬁﬁiﬁ Bepr ¥ H the issued Shares
Name of substantial shareholder Capacity/Nature of interest Number of shares (%)
CEERE Z PR E AL (1) 2,737,372,105 26.29%
Gentle Beauty Interest of controlled corporation (Note 1)
AR Ha e A (Mak) 2,737,372,105 26.29%
Rosy Fortune Beneficial owner (Note 1)
K Z P s R AR (B 2) 1,363,754,301 13.10%
Eternally Success Interest of controlled corporation (Note 2)
e Ha A A (Mak2) 1,363,754,301 13.10%
Ding Chang Beneficial owner (Note 2)
Standard Chartered Trust Zab N (a1~ 2 &3) 4,340,613,495 41.68%

Trustee (Notes 1, 2 & 3)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES (Continued)

Long position in the Shares: (Continued)

i a4y B i
R oNEpidia
Approximate
percentage of
FEB AW -2/ 9% Er3idc] Be 6y ¥ H the issued Shares
Name of substantial shareholder Capacity/Nature of interest Number of shares (%)
SCTS Capital Z Y A S (kL 2 523) 4,340,613,495 41.68%
Interest of controlled corporation
(Notes 1, 2 & 3)
e 55 A AR RERIRI S (BFRE4) 239,487,089 2.30%
Mr. LIN Feng Founder of a discretionary trust (Note 4)
EX i AEHANECINVN G E DS S)) 2,737,372,105 26.29%
Co-founder of a discretionary trust
(Notes 1 and 5)
S PEHE R A (KRt 6) 11,882,715 0.11%
Interest of controlled corporation (Note 6)
B A A (HF5E7) 6,393,660 0.06%
Beneficial owner (Note 7)
HasEA A (s 890,000 0.01%
Beneficial owner (Note 8)
JERERE (SR A IRATR | % P4 o s 39
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Mountain Trust [ % 5 A Standard Chartered Trust
#%5 i SCTS Capital 7§ A ° Sun-Mountain Trust JJ #k
U e A (FF B BF 2 4% F A) B Standard Chartered
Truse (EZZFEN) A —F—"FHH +—H
ST 1 22 45 5T © Sun-Mountain Truse 1) 52 5 A
FLAE RIS 2E 9 T ZR IR B« AR S B 3
£ A58 491 565 XV B > ARG JE A (FF 2% Sun-Mountain
Trust 19 Al 52 \) B #5125 1 Rain-Mountain £ £ )
239,487,089 JBC B B3 HEAT i 4

%5 By e AR AT e

7% % ] B Towin Resources Limited ([ Towin
Resources |) #FF ° Towin Resources 1) 2= EL 3517
JRAS M e A A AT »

% 5 B Ay ph PR U S AR LR AT

e 515 A AR = — N A i FBORE R A T R
S S LTI £ S B PO M o e 51 2 S B PO HE
PR 19 SRR A e 10 7 T AR ) ) — B
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (Continued)

Notes:

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

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

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

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

5. These Shares are held by Rosy Fortune.

6. These Shares are held by Towin Resources Limited (“Towin Resources”). The entire issued share
capital of Towin Resources is wholly owned by Mr. LIN Feng.

7. These Shares are directly held by Mr. LIN Feng.

8. Mr. LIN Feng was granted options to subscribe for such number of Shares under the 2016 Share

Option Scheme. Details of Mr. LIN Feng’s interests in share options are set out in the paragraph
headed “Share Option Scheme” in this interim report.
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SHARE OPTION SCHEME

A share option scheme was adopted by the Company at the annual general
meeting held on 27 April 2016 (the “2016 Share Option Scheme”). The 2016
Share Option Scheme has a life of 10 years from 27 April 2016 and the remaining
life of the 2016 Share Option Scheme is approximately 2 years.

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

for their past contribution.

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

value of the Shares.
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SHARE OPTION SCHEME (Continued)

The maximum number of Shares which may be issued upon exercise of all options
to be granted under the 2016 Share Option Scheme and any other share option
schemes of the Company shall not, in aggregate exceed 666,640,389 Shares,
representing 10% of the total number of Shares in issue as at the date of adoption
of the 2016 Share Option Scheme unless the Company obtains approval from the
shareholders to refresh the limit. At 30 June 2024, a total of 300,000,000 shares
(representing approximately 2.88% of the existing issued shares of the Company
as at the date of this interim report) may be issued upon exercise of all options
which had been granted and yet to be exercised under the 2016 Share Option
Scheme. The number of options available for grant under the 2016 Share Option
Scheme was 300,843,506 as at 1 January 2024 and 30 June 2024.

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

approved by the shareholders in a general meeting of the Company.

The options may be exercised in accordance with the terms of the 2016 Share
Option Scheme at any time during the option period which shall be determined
and notified by the Board to the grantees at the time of making an offer for the
grant of an option, but such period must not exceed 10 years from the Date of
Grant. The offer shall remain open for acceptance for a period of 7 days from the

Date of Grant. The amount payable on an acceptance of option is HK$1.00.
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SHARE OPTION SCHEME (Continued)

Scheme during the six months ended 30 June 2024 ate as follows:

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

#HH Directors
TR H
Number of Share Options

R 3

“RTME a1

i Bk ~i—H RABIA RAME A=

(#7) W AT #ib fit W A4

Exercise ~ Outstanding Granted Exercised  Outstanding

4 Sh AR Price at 1 January during during at 30 June

Name Capacity Date of Grant (HKS) 2024 the period the period 2024

Wil EE j it N “E-CHEEACTAH 251 10,000,000 - - 10,000,000
Mr. RU Hailin Beneficial owner 26 July 2022 HK$2.51

Bk BRWEN  “F-ELACAAH 2517 8,000,000 - - 8,000,000
Mr. YANG Xin Beneficial owner 26 July 2022 HK$2.51

B L j it N “E-CHEEACTAH 2511 5,000,000 - - 5,000,000
Mr. GE Ming Beneficial owner 26 July 2022 HK$2.51

RAKE A BREEN  “F-FLACAAH 2517 600,000 - - 600,000
Mr. ZHANG Yongyue Beneficial owner 26 July 2022 HK$2.51

PR EE ERWAEN  “EF-ELACAAH 2517t 600,000 2 - 600,000
Mr. TAN Wee Seng Beneficial owner 26 July 2022 HK$2.51

WREL L BafsEA  “EFCEEASHAH 2517 600,000 - - 600,000
Ms. LIN Caiyi Beneficial owner 26 July 2022 HK$2.51
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SHARE OPTION SCHEME (Continued)

Substantial Shareholder

B HESH

Number of Share Options
A A
“ROME e S
TrERiRk ~A—H RABIA RABRE  ARZETH
(i) W AT i iy W AAT O
Exercise  Outstanding Granted Exercised  Outstanding
¥ Sh RHHH Price at 1 January during during at 30 June
Name Capacity Date of Grant (HKS) 2024 the period the period 2024
AU S A EmfEHA ZRZCHEEAZTAH 2517 890,000 . 4 890,000
Mr. LIN Feng Beneficial owner 26 July 2022 HK$2.51
e A Employees
IR 1 H
Number of Share Options
R 3
“ROME it S
Ar B ~H—H RAS AW ARNZETH
(#7) W ALTHE fib (i WAL
Exercise Outstanding Granted Exercised Outstanding
R HH Sh Price at 1 January during during at 30 June
Date of Grant Capacity (HKS) 2024 the period the period 2024
B St o vy N ERHAN 2518 274,310,000 - - 274,310,000
26 July 2022 Beneficial owner HK§2.51
B RE - Notes:
1. U & T B A oS H R G R T 1. As for the share options granted on 26 July 2022, the closing price of the Shares on the Stock
T o A BB T BORE B A E T 2 T Y Exchange immediately before the date on which the options were granted was HK$2.15. The options
W T A £ 2.15 WE T o R IRRE 43 7% IOt > 43 A are exercisable in 4 tranches of 25%, respectively, from 1 January 2023 to 26 April 2026. Details of
25% AR —F =4 —H—HEZZFZRF the fair value of such share options at the date of grant and the accounting standard and policy
M HZ N BATHE » A B2 5 IR RE R 12 ik H adopted are set out in note 33 to the condensed consolidated financial statements.
S 21 (0 DA R T SR A R B 2E ) R BOR A
7 SRS 7 P 5 £ A S R R A 5 33 o
2. BEZFNENRNA = H IS A B 2 No option was granted, exercised, lapsed or cancelled during the six months ended 30 June 2024.

W IBEAERZ ) ~ AT ~ SRR -
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SHARE AWARD SCHEME

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

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

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

respect of the Awarded Shares.

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

During the six months ended 30 June 2024, there is no outstanding unvested
Awarded Share under the Share Award Scheme. During the period, the Company
has not awarded any Shares under the Share Award Scheme, and no Awarded
Share was vested, cancelled or lapsed. The number of Shares held by the Trustee
available for grant under the Share Award Scheme as at 1 January 2024 and 30
June 2024 was 19,178 Shares, representing 0.0002% of the issued Shares.

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

consolidated financial statements.

The number of Shares that may be issued in respect of options and awards granted
under the 2016 Share Option Scheme and the Share Award Scheme during the
six months ended 30 June 2024 divided by the weighted average number of the

Shares in issue for the period is approximately 2.88%.
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CORPORATE GOVERNANCE PRACTICES
The Board is of opinion that the Company had adopted, applied and complied

with the code provisions as set out in Part 2 of the Corporate Governance Code
(the “Code”) contained in Appendix C1 to the Rules (the “Listing Rules”)
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) during the Relevant Period.

MODEL CODE FOR SECURITIES TRANSACTIONS

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

Code during the Relevant Period.

AUDIT COMMITTEE

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

duties and responsibilities as assigned by the Board.

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

professional and accounting qualifications.

The Company’s unaudited condensed consolidated interim results and financial
statements for the six months ended 30 June 2024 and this interim report were
reviewed by the Audit Committee before recommendation to the Board for

approval.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES
Neither the Company nor any of its subsidiaries had purchased, sold or redeemed

any of the Company’s listed securities during the Relevant Period.

PLACING AND SUBSCRIPTION OF SHARES AND USE
OF PROCEEDS

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

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

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

proceeds raised from the subscription are set out below:

R
Y Sy #
+ZA it S
Zt—H RABIA AZETH
Wemge®m  WABHAHE cHHLE  WABRER
Unutilised Unutilised
amount as at Utilised amount as at
Amount for 31 December  amount during 30 June
intended use 2023 the period 2024
(L) (F##L) (F##L) (A##L)
(HK$ million) (HKS$ million) (HKS$ million) (HK$ million)
BRBA G (SR A E) Repayment of existing indebtedness 946.0 577.2 9.3 567.9

Y djillcee it 3t

(including accrued interest) and

general corporate purposes

Ak AR 23 B A - A2 B e R B R
P 5 3E R TR A~ m R 25 A R A
g o € 7% B B BRI B B o
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JIT 75 2 TF B 8 57 R %5 146 I P Serica Agency
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7 AR _—F -+ _-A_+HEZ
FoETATRERAE -
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As announced by the Company, the Company would be using the unutilised
proceeds for the benefit of the holders of the Company’s bonds and considering
optimal structures to achieve this. In October 2023, a formal escrow arrangement
has been set up for the unutilised proceeds with an independent service provider,
Serica Agency Limited. The expected timeline of the utilisation of unutilised net
proceeds is subject to the progress on developing the holistic solutions for
offshore liquidity situation of the Group. The Company will keep its
shareholders, holders of securities and investors informed of any significant
developments of such holistic solutions and further announcement(s) will be
made by the Company as and when appropriate or as required under the Listing
Rules. For further information in relation to the Placing and Subscription, please
refer to the announcements of the Company dated 20 December 2022 and 29
December 2022.
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES

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

agreements or facility letters containing covenants relating to specific

performance of the controlling shareholders of the Company (the “Loan

Agreement(s)”) which were subject to announcement disclosure under Rule 13.18

of the Listing Rules and requirements of disclosure in this interim report under

Rule 13.21 of the Listing Rules, the details of which are set out below:

®

(i)

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

after the first utilisation date.

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

first utilisation date.
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(iii)

(iv)

(V)
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES (concinued)

(iii)

@iv)

)

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

first utilisation date.

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

two months.

On 16 July 2021, the Company as borrower and certain financial
institutions as lenders, among others, entered into a facility agreement in
relation to certain term loan facility in the aggregate initial principal

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

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

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

required under the Loan Agreements mentioned above was 40%.

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

as the chairman of the Board.

CONTINUING DISCLOSURE UNDER RULE 13.22 OF
THE LISTING RULES

Pursuant to Rule 13.22 of the Listing Rules, a combined statement of financial
position of those affiliated companies with financial assistance given by the
Group and guarantee given by the Group for facilities granted to them, and the
Group’s attributable interests in those affiliated companies as at 30 June 2024,

are presented as follows:

BORMBHR VLA A SR AN B 2

Combined

statement of The Group’s

financial attributable

position interests

(AR¥Tx) (AR¥TK)

(RMB’000) (RMB’000)

I B & E Non-current assets 9,585,341 3,102,385

T E & E Current assets 137,816,747 51,022,334

mE AR Current liabilities 105,673,559 38,546,447

AU P PO B B Total assets less current liabilities 41,728,529 15,578,272

e E) B 1E Non-current liabilities 16,042,183 6,979,455

& HE Net assets 25,686,346 8,598,817
52 CIFI HOLDINGS (GROUP) CO. LTD. ‘ INTERIM REPORT 2024



A K IR B I b OB

Corporate Governance and Other Information

FLBE L vl B B 58 1322 Wk G 5 48
Wi i )

W J N I 0 & BRI BS AR DL 3R 2 & 1 55
Mo PUAEN A =4 BB
= WAEH A AL BN £ EGFHEUR
TR > RIS R4S EEIHE S
B 40 1T A Y o

39 DB 6
ERGHRPAEREE T LN
SIS EA MBI (R
“ZEANAZTHIEAMEA 48 -

A 8% TR S0P

R EAENH L H BT T Y
A R R A K b B A — TR B PR
%o BFT KR AN RS = BAEHT K
o5 A Ak T AR R S AR - DL (g
) ORBEFFER _F ZZ4F A
= B AR b TR R BT E A R R
KAEARAL BT d I & b4 ALVEF
J5 B A 2 w4 AR R BEOR 5 K Gi)
R 5 5 A A A B T - AL ]
55 = A A ET M E 5 A ek R K A % A
FIJ L8 A A 2 R 4l K% Bk 28 o i 4
i o A LR o

HREH G0
JuLBE P e (S 1) A1 B2 5]
T
B

> _F_NEANA=TH

BEREE B o ARG o I P S S 42 AR A B T -
o 304 2 5 o R A R AR o

JERERE (SR A IRATR | % P4 o s

CONTINUING DISCLOSURE UNDER RULE 13.22 OF
THE LISTING RULES (Continued)

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

at 30 June 2024.

INTERIM DIVIDEND

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

CONSTITUTIONAL DOCUMENTS

A special resolution has been passed at the 2024 annual general meeting which
was held on 7 June 2024 to amend and adopt the third amended and restated
memorandum and articles of association of the Company in order to, among
others, (i) reflect and align with the latest requirements under the Listing Rules
in relation to the expanded paperless listing regime and the electronic
dissemination of corporate communications by listed issuers which took effect
from 31 December 2023; and (ii) make other minor amendments for
housekeeping changes. The Company’s third amended and restated memorandum
and articles of association is available on the Company’s website and the Stock

Exchange’s website.

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

Chairman

Hong Kong, 30 August 2024

Note: The English names marked with “*” of the PRC entities are provided for identification purpose only.

The Chinese names are the official names of the PRC entities.
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TO THE BOARD OF DIRECTORS OF CIFI HOLDINGS (GROUP) CO. LTD.

(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements of CIFI
Holdings (Group) Co. Ltd. (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 56 to 120 which comprise the
condensed consolidated statement of financial position as of 30 June 2024 and
the related condensed consolidated statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash
flows for the six-month period then ended, and notes to the condensed
consolidated financial statements. The Rules governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant provisions
thereof and International Accounting Standard 34 “Interim Financial Reporting”
(“IAS 34”) issued by the International Accounting Standards Board. The directors
of the Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS 34. Our
responsibility is to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any other

person for the contents of this report.

SCOPE OF REVIEW

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

audit opinion.
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CONCLUSION

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

material respects, in accordance with IAS 34.

MATERIAL UNCERTAINTY RELATED TO THE GOING
CONCERN

We draw attention to note 2 to the condensed consolidated financial statements
which states that, the Group incurred a net loss attributable to equity owners of
the Company of approximately RMB4,939,432,000. As at 30 June 2024, the
Group was unable to repay the principal and the interest of offshore senior notes,
certain bank borrowings, offshore convertible bonds (including debt and
derivative components) and corresponding interest payables amounted to
approximately RMB17,425,250,000, RMB28,917,281,000, RMB1,628,990,000
and RMB4,629,429,000 respectively became default or cross-default.

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

conclusion is not modified in respect of this matter.

Prism Hong Kong Limited

Certified Public Accountants

Lee Kwok Lun

Practising Certificate Number: P06294
Hong Kong

30 August 2024
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Condensed Consolidated Statement of Profit or

Loss and Other Comprehensive Income
WEEUFENHA Z A HIE/SM A For the six months ended 30 June 2024

BEAH=Z+THIEAMA

Six months ended 30 June

2024 2023
i 3 ARWT L ANR¥T T
NOTES RMB’000 RMB’000
(R &) (RREFZ)
(unaudited) (unaudited)
BA Revenue 4 20,206,011 31,318,914
84 8 T IR AR Cost of sales and service (17,497,903) (26,355,352)
LA Gross profit 2,708,108 4,963,562
HAb g A Kk zs (BISZ) %48 Other income and gains (expenses), net 6 (371,481) (639,280)
BB T 54 i B S Selling and marketing expenses (674,958) (1,096,120)
TR Administrative expenses (915,535) (1,197,177)
HEYENFEEE Fair value loss of investment properties (371,014) (40,259)
THORAE 1 s 65 W) 3 M 488 AF Write-down of properties held for sale and
b B Y BH i 2 properties under development for sale (1,649,166) (5,808,821)
TE 15 68 s 15 938 45 1 4 Allowance for expected credit losses, net (257,201) (1,012,864)
il B A Finance costs (1,841,315) (1,415,939)
JREAG G 78 A 3 JL I8 /A W) 648 Share of results of joint ventures and
associates (80,680) (564,136)
B B2 1l s 41 Loss before tax (3,453,242) (6,811,034)
T A5 B B 52 Income tax expense 9 (987,166) (2,321,030)
N EEE Loss for the period 10 (4,440,408) (9,132,064)
oA 2 vhi B X : Other comprehensive expense:
HENEGHEMIHE Item that will not be reclassified
R HIHEH - subsequently to profit or loss:
FAVEFIA KM AT IYCA  Fair value change on investments in equity
(T FEFE A A A B YL instruments at fair value through other
A D) B REAR T A E N TE comprehensive income (“FVTOCI”)
1) (4,456) (19,893)
7 4 T B S 48R Total comprehensive expense for the period (4,444,864) (9,151,957)
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BEAH=Z+THIEAMA

Six months ended 30 June

2024 2023
i ARWT ANR¥T T
NOTES RMB’000 RMB’000
(R &) (REFZ)
(unaudited) (unaudited)
DL 45 TE JE A A 0 s 48 Loss for the period attributable to:
NN R Equity owners of the Company (4,939,432) (8,972,013)
KAEAR T HEEA N Owners of perpetual capital instruments 123,082 121,169
IE 12 I 4 Non-controlling interests 375,942 (281,220)
(4,440,408) (9,132,064)
LN S EBEEHAN 2T Total comprehensive expense for the period
A attributable to:
A ) IR A Equity owners of the Company (4,943,888) (8,991,906)
KAEARTHEEA A Owners of perpetual capital instruments 123,082 121,169
JE H= B 4 Non-controlling interests 375,942 (281,220)
(4,444,864) (9,151,957)
BEANH=THIEAHEA
Six months ended 30 June
“E4E —EF =4
2024 2023
ARW¥T X ANR¥T T
RMB’000 RMB’000
(REHE) (REHFZ)
(unaudited) (unaudited)
(534 FAUN ST Loss per share, in RMB:
FAR Basic 12 (0.47) (0.86)
i Diluted 12 (0.47) (0.86)
JRRERE (SR A RA R | —F ZPUAE RS 57
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Condensed Consolidated Statement of Financial Position

ATE PN H = H Asat 30 June 2024

ROROWE R SE =
AH=Z+HH +ZH=1+—H
At 30 June At 31 December
2024 2023
Wi 5 ARWT L ANR¥T T
NOTES RMB’000 RMB’000
(REBEHB) (K %)
(unaudited) (audited)
F L ) NON-CURRENT ASSETS
ES-L/E Investment properties 13 46,056,536 45,909,727
Y2~ B K Property, plant and equipment 14 498,330 498,619
{5 I RE Right-of-use assets 14 132,764 151,162
WY G Intangible assets 263,837 278,439
i Goodwill 1,488,171 1,488,171
AT 2 N R A A Interests in associates 15 13,152,964 15,050,426
A E AN R A Interests in joint ventures 16 16,192,753 16,739,077
A HE E H & Investments in property projects 17 55,467 53,671
N PER AR S (TH/2°F Financial assets at fair value through
HFFAIRAE ) A5 Ml = profit or loss (“FVTPL") 674,292 739,354
Fe N PAE FEA A2 T A Equity investments at FVTOCI
) B A B 25,377 29,833
% 2 o TE Deferred tax assets 2,062,842 2,231,162
HoAth BEYSCEK IR ~ #e4 RTEAT  Other receivables, deposits and
IE prepayments 18 18,851 55,020
IR SE & &) A Deferred contract cost 39,224 38,011
80,661,408 83,262,672
i 1 CURRENT ASSETS
FrlE &Y% Properties held for sale 23,026,620 21,666,150
BEAE & By 2 Properties under development for sale 85,629,831 96,603,349
JFR W e % L At I AR I Accounts and other receivables, deposits
e 4 T VR AT ERIH and prepayments 18 28,723,215 35,653,422
B T S 2 % HE A K TE Amounts due from non-controlling
interests 19 24,179,634 21,130,766
JEU A8 R B AR H) Amounts due from joint ventures and
X IH associates 20 21,856,004 22,765,845
R 65 W 3 L b f I RE Deposits for land use rights for
e properties held for sale 2,195,301 2,083,442
A Wi ] A TH Tax recoverable 3,776,326 4,153,432
Fe N TE R AR 335 19 4 il Financial assets at FVTPL
HE 4,665 4,264
B SRAT A X Pledged bank deposits 21 1,341,872 1,004,098
RATH B I B4 Bank balances and cash 21 11,385,327 12,749,791
AR AL 5 &) A Deferred contract costs 6,597 3,661
202,125,392 217,818,220
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RO TONE R FE =
AH=Z=t+H +-A=t+—H
At 30 June At 31 December
2024 2023
Bt 5E ARWT L ANR¥T T
NOTES RMB’000 RMB’000
(REEHB) (RFE)
(unaudited) (audited)
L 1y £ 4% CURRENT LIABILITIES
JEEAST B 3K B Jo A E ASH R IE A Accounts and other payables and

T JEwt B i accrued charges 22 54,928,596 52,373,963

GHAME Contract liabilities 42,142,661 48,545,013
J@ﬁ‘ FE P2 1 HE At FXIH Amounts due to non-controlling

interests 19 5,392,158 7,134,718
ﬁ%’fj‘A’g&/\%&%ﬁM/\ FH  Amounts due to joint ventures and

FJE associates 20 23,030,006 24,541,833
JRE st o T Tax payable 6,583,414 6,611,028
HEAME (R — E'E W F47) Lease liabilities — due within one year 40,440 49,462
SRAT B H A& K O —4FE N Bank and other borrowings —

F 1) due within one year 23 32,229,872 30,765,061
B O —F N EH) Senior notes — due within one year 24 28,917,281 28,818,191
oS AR SR B SR O — Corporate bonds and medium-term note

CRNE i) — due within one year 25 3,432,632 8,110,209
A B R 55 1 AR 45 Debt component of convertible bonds 26 1,628,990 1,571,304
A R AR 2 1{T€EI,\ #8453 Derivative component of

convertible bonds 26 - =
198,326,050 208,520,782
i B % i NET CURRENT ASSET 3,799,342 9,297,438
HRE i AL ) £ A6 TOTAL ASSETS LESS CURRENT
LIABILITIES 84,460,750 92,560,110
REAR B ik CAPITAL AND RESERVES
Jie A Share capital 27 855,610 855,610
e Reserves 14,345,098 19,373,671
AR 2 ) JBe SROBE 2 ME A B AR Equity attributable to owners
HE 22 of the Company 15,200,708 20,229,281
KAEATH Perpetual capital instruments 1,924,545 1,924,545
I ¥ B HEE £ Non-controlling interests 40,065,749 42,414,994
HE 25 B8 % TOTAL EQUITY 57,191,002 64,568,820
i 8 £ 4 NON-CURRENT LIABILITIES

A A5 R IE O — 448 Other payables — due after one year

23) 22 - 9,322
HE A A R —FEEH) Lease liabilities — due after one year 99,880 114,352
SRAT B FOA A& 3R O — 4% Bank and other borrowings — due after

F 1) one year 23 12,871,832 18,188,107
oy AlE S b R bR Corporate bonds and medium-term note

(A — 4% 31 H#9) — due after one year 25 9,486,079 4,828,267
% S B JE B R Deferred tax liabilities 4,811,957 4,851,242

27,269,748 27,991,290
84,460,750 92,560,110

BRI () AR ] | =2 P4 rp
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Condensed Consolidated Statement of Changes in Equity

BEZPUEANHA =+ HIEAMHA For the six months ended 30 June 2024

RATRRRAREL
Attributable to equity owners of the Company
kb
BATE e KAEE
iR BE AARR fERE BEE  LERE T4 FER
RiE  HRE  RREE 2ERABE  Sueshd Biff Cpial  REAE Perpetal ik
e Share Specialand Statutory IVTOCT forshare  Shareopion  contribution Reained it apitl  Non-controlling 5l
Shate capial premium  other teserve  surplus feserve feseve  award scheme teserve feserve profes Subtotal ~ instruments interests Toul
ARETFE  ARKFL  ARETE  ARKFr  ARETR  ARMTE  ARMTT  ARKTR  ARMTR  ARMTR  ARKFR  ARETR  ARKTR
RMB000 RMB000 RMBO00 RMB000 RMB000 RMBO00 RMBO0D RMB000 RMB000 RMBO0D RMB000 RMB000 RMBO00
REFZZE-A-0 (250 A January 2003 (Audied) 85515 SRS (LML) 448Rid6 6209 (138815) B0 M) TSN BAI4N6 LS SiSIAL 861804
hER Los fo che period a = = = s - - - BB 9m0n) 121,169 (812200 (9,132064)
RATEFAKBRREAR Fair value change on investments in equity instruments at

BAIARKAYERY FVTOCE - - - - (19:393) - - - - (19899 = - (19899
HRATE (%) WASE Total comprehensive expense) income for the period = = = = (19.893) = = = 897203 (8,%91.906) 121,169 (81L.200 151957
[E0bies SN GAES Recogition of equity-settled share-based payments - - - - - - 018 - - nm - - nm
TEM B A7 (Wts) Acquisiton of subsidiaies (note 28) B B - - = = = = B = B 2734 2734
FERERIEE Capial contribution from non-controlling shareholders - - - - - - - - - - - %0 %0

FERBAMEATRE Capital reduction of subsidiaries from non-controlling
sharcholder - - - - - - - - - - - (1,400,985) (1,400,985)

BEBRERIBNELT Acquisiton of addicional interests in subsidiaies from
MR non-controlling inerests - - - - = - - - - - - (125,000) (125,000)
HEREAH (i) Disposal o subsidiaies (ote 29) - - - - - E B - - - . 9420 29420)
RATAERERNRS Dividend paid to non-controlling interests - - - - - - - - - - - 438,233) (438233)
BAEA TRAER AR (Rt Distribution to owners of perpetual capital instruments (note) - - - - - - - - - - (121,169) = (121,169)
REBZZHERAZTH KRR A0 June 2023 Unadiced) BT B8RS0 (L6 4d8ld6 @0 (138815 4573 NA0 8B06  NASIS 1945 T A0
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Attributable to equity owners of the Company

whh
GAME SR KARA HER
)3 dE A R TORE Th L
RERE  NRRE  RBRE REHARE  Shwehdd (1} Cpil  REHT Perpetual Non-
[23 Share  Special and Statutory FVIOCI forshare  Shareoption  contribution Retained it apital  controlling it
Share capital premium  other reserve  surplus reserve reserve  award scheme reserve reserve. profits Subtotal  instruments interests Total

ARMTFE  ARMTE  ARMTE  ARMTE  ARBEL  ARMTE  ARMTL  ARMTE  ARMTE  ARMTE  ARMTL  ARMFE  ARMTR
RNBOO  RMBOO  RMBUOO  RMBUM  RMBOW  RMBOW  RMBON  RMBOW  RMBOW  RMBUO  RMBOM  RMBO®  RMBUN

REZZWE-A—H (E%H) At January 2024 (Audived) 85610 B (1966823 490271 1,180 16) 08993 040 36666 2029281 L9565 44096 64568820
ik (B8 /A (Loss)profic for che period - - - - - - - S U)o 123,082 9 (o408
BAFER AL EIAR Fair value change on investments in equity instruments at
BATARRATRES FVTOCt - - - - (4456) - - - - (4456) - - (4456)
HRAHE (R WASE Toral comprehensive (expense) income for the period - - - - (4456) - - S 9B 98 123082 I (G486
[E0lies ST GAES Recogition of equity-settled share-based
payments - - - - - - 13,678 - - 13,678 - - 13,678
FEREREE Capial contribution from non-controlling shareholders - - - - - - - - - - - 1,000 1,000
FERRARBATNE Capital reduction of subsidiaries from
non-controlling sharcholder - - - - - - - - - - - (372,040) (372,040)
BEEREGIENELT Acquisiton of addicional interests in subsidiaies from
MR non-controlling interests - - (98,363) - - - - - - (98,363) - (293,859) (392,22
HEREA (k) Disposal of subsidiaris (note 29) - - - - - - - - - - - (2,254) (2254)
i T EERERHRE Dividend paid to non-controlling interests - - - - - - - - - - - (2,058,034) (2,058,034)
A B TEHER AR (K3E) Distribution to owners of perpetual capital instruments (note) - - - - - - - - - - (123,082) - (123,082
REFZWERAZTH At30 June 2024 (Unaudiced)
(KEHH) 855,010 8,837,384 (2,065,186) 4900271 (76,637) (76) 82,671 39,440 26031 15,200,708 1924545 40,063,149 57,191,002

fifgE : R FZFESNH =1 H > KAERTHEEA Note: Distribution payments to the holders of perpetual capital instruments were deferred as at 30 June
N2 73 IR R T AR A S A 2024.
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AR ERER
Condensed Consolidated Statement of Cash Flows

BEZEZPIERH =T HIESMHH For the six months ended 30 June 2024

BEAH=Z1THIEAMA

Six months ended 30 June

2024 2023
Bt 51 ARWTFEZ  ARW¥W T
NOTES RMB’000 RMB’000
(REBHB) (REEFZ)
(unaudited) (unaudited)
BB B OPERATING ACTIVITIES
R T B 4 Cash generated from operations 7,387,809 12,310,847
B #EE ARILAE (THE])  People’s Republic of China (“PRC”)
Fr A58 income tax paid (513,323) (1,366,662)
REGHIABENETHE  NET CASH FLOWS FROM
OPERATING ACTIVITIES 6,874,486 10,944,185
BRI H) INVESTING ACTIVITIES
Tia] I P IS ME 7 BAGR Advances to non-controlling interests (615,588) (3,136,894)
T 422 FROEE £ 12 3K Repayment from non-controlling interests 708,522 2,404,218
] & 8 A 2 EGR Advances to joint ventures (361,417) (5,318,828)
BB AIEERK Repayment from joint ventures 851,883 5,334,000
B =g/ T Advances to associates (224,331) (3,343,237)
R~ F/NEIF T8 Repayment from associates 239,508 5,254,585
NEREWHE Additions to investment properties (4,064) (592,474)
MR - M Skt Purchase of property, plant and equipment (56,876) (103,824)
AT I R o5 2 R B 4 R HE) Net cash (outflow) inflow from acquisition
A B of subsidiaries 28 (72,499) 188,751
HEMEAFBHSmRA (FE)  Net cash inflow (outflow) from disposal of
A subsidiaries 29 9,345 (178,224)
17 B SR AT A7 3K Placement of pledged bank deposits (737,772) (342,340)
P IR M SR AT AR K Withdrawal of pledged bank deposits 399,997 341,588
B - BE K R Proceeds from disposal of property, plant
FKIH and equipment 936 39,464
o BB W 2 T 1S R IH Proceeds from disposal of investment
properties - 5,617
W B A P ARSI Purchase of financial assets at FVTPL
G E (70,000) 4
BB AR AR 51 0 Proceeds from disposal of financial assets at
G A W BT A EOE FVTPL 103,537 40,973
A EAEFEE Capital injection into joint ventures - (401,003)
] 8 A SE YU EL Dividend received from joint ventures 3,300 -
o] — [ B s Al & Capital injection into an associate (980) -
B s A Interest received 62,121 79,986
B A FE AR 52 1) 4 Rl Dividend received from financial assets at
B RO i S FVTPL 39,786 15,821
YT B $0E A Returns of investments in property projects 8,918 9,172
AR IR B e TAEFEN A ZE 1 Refund of prepayment of purchases of
4 RlE B Y TEAS BOE financial assets at FVTPL - 122,470
BREHHHB & NET CASH FLOWS FROM
i {5 A INVESTING ACTIVITIES 284,326 419,821
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BEAH=Z1THIEAMA

Six months ended 30 June

2024 2023
Bt 51 AR¥TE  ARWTT
NOTES RMB’000 RMB’000
(REEHE) (REEEZ)
(unaudited) (unaudited)
35 B FINANCING ACTIVITIES
T 458 BORE 7 1) BAGK Advances from non-controlling interests 208,368 1,078,331
I I 452 R i 4 K Repayment to non-controlling interests (723,598) (1,005,005)
BB AR S B Advances from joint ventures 636,476 1,841,410
] & 8 A SE IR 3K Repayment to joint ventures (834,421) (6,231,146)
B4 2 ) ) AR Advances from associates 212,505 5,139,042
T Wi 8 ) 2R K Repayment to associates (326,346) (3,570,265)
T B B 7 7 7K Repayment to related parties _ (987)
I R AT B A K New bank and other borrowings raised 18,000 736,177
B SRAT B H A 3K Repayment of bank and other borrowings (4,085,462) (7,345,370)
BRAFME SR Repayment of corporate bond (133,230) (42,400)
e LB Interest paid (1,734,949 (1,920,453)
EREEARE Repayment of lease liabilities (29,090) (38,910)
B FE 12 RO HE o i I T g 2 ) Acquisition of additional interests in
FHAME 2 subsidiaries from non-controlling
interests (21,736) -
FEPE e £ 1 Capital contributions from non-controlling
interests 1,000 929
FEFE e HE At B B 2 ) U Capital reduction of subsidiaries from
non-controlling interests - (469,138)
Ak A EAR T HEER AR Distribution to owners of perpetual capital
instrument — (121,169)
URAT T I 422 JB W 2 Y RS, Dividend paid to non-controlling interests (192,382) (123,007)
i T3 ) 9 1 BL 4 ¥ NET CASH USED IN FINANCING
ACTIVITIES (7,004,865) (12,071,961)
Bl BB SRR NET INCREASE (DECREASE) IN
(W) 8 CASH AND CASH EQUIVALENTS 153,947 (707,955)
A1 [ 5 28 Effect of foreign exchanges 6,017 20,129
AR B 45 T Bl 4 S5 (B ) Cash and cash equivalents at
the beginning of the period 2,765,400 5,700,600
BABERBESHY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 2,925,364 5,012,774
Bl RBESRWEMRAHM  ANALYSIS OF THE BALANCES OF
CASH AND CASH EQUIVALENTS
SRATHE BR B 4 Bank balances and cash 21 2,925,364 5,012,774
JOREEE I (SR ARRAR | % 4R iR 63
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Notes to the Condensed Consolidated Financial Statements

BEZEZPIERH =T HIESMHH For the six months ended 30 June 2024

1. BHkude

HE _F ENRHA =T HIEARMHAW
1 ) 4 A B 5 R 3R T AR R 8 I o 1 )
ZEg ((HBEegsrENZEE ) B
B % G 5t o ISR 34 5% [ b 30 B 5 i
DL F s B A 28 2 BT A R s A (T 58
BT 1) @ #5 bR I B Bk D2 1Y 8 B 6
HE w3 -

8 ) Ao 5 B 5 0 3 2 AN B4 4 2 B S
RITHLE W BT A R R AR R - I B A
EEBEE_F_=F1+-"H=t—H1L
A JEE 9 A BE A I R R — OF Bl - A
5% S TR W AR 5 T R T D R BUR
SR R L ——c e
+ A=+ — BRI R R
P& —5 e

2. HRLHE

17 P At 5 B 5 R 8 A A S
B g R R A A AT IE W SE TS B DA
By HH SET R AR o s B S AE A &
o %% B I (R R T SR R
T 34 A 15 ) B T 2
DA KR B 51 ) R A i 2 A AR T A2 e

BE_F ENH=ZTHIEANTA
2 B B A AN ) e RORE i R4 e R TR
AN R 4,939,432,0007C © A —F

FEARNA=Z1H AEERRRERETIME
SR AR S KRB - & THRITHER
B AT AR 2 (B G AEHS i A T A
F4y) B AR HE RE A R R 43 R AN R
17,425,250,000 7G ~ A R %5 28,917,281,000
76~ N R %1,628,990,000 78 K& A R ¥
4,629,429,000 TTH Ji 38 40 538 SUE A o
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1. BASIS OF PRESENTATION

The condensed consolidated financial statements for the six months ended 30
June 2024 have been prepared in accordance with International Accounting
Standard 34 “Interim Financial Reporting” issued by the International
Accounting Standards Board (the “IASB”) as well as with the applicable
disclosure requirements of Appendix D2 to the Rules Governing the Listing of

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

The condensed consolidated financial statements do not include all the
information and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual consolidated financial
statements for the year ended 31 December 2023. The accounting policies and
methods of computation used in the preparation of the condensed consolidated
financial statements are consistent with those used in the Group’s annual financial

statements for the year ended 31 December 2023.

2. BASIS OF PREPARATION

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

the success of the below plans and measures.

During the six months ended 30 June 2024, the Group incurred a net loss
attributable to equity owners of the Company of approximately
RMB4,939,432,000. As at 30 June 2024, the Group was unable to repay the
principal and the interest of offshore senior notes, certain bank borrowings, offshore
convertible bonds (including debt and derivative components) and corresponding
interest payables amounted to approximately RMB17,425,250,000,
RMB28,917,281,000, RMB1,628,990,000 and RMB4,629,429,000 respectively

became default or cross-default.
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2. HREHE )

BN EED > AEEFERAA W
A% BRIy B EE EAE
I8 R 2 it B 4 B A S AR UL DA e H AT A5
RilE AR - B BB T RT 8 S it > A
A7 48 DA SR U Bl E A 4R T A B
AR > EFGEAR R T 51 415

() AL T ZAE— 4 WH B 1 B
oo AL AL P DURE R AT AT A
DU At bR BEL BT A R 403 A A B
i g P 07 58 - H 2l Wl AR B BB
WRERETIRLH HHEAES
(b SR A7 il B0 7 T B N ML)
LB A NN (B8 A8
S/ B G - A2 A IE B
TE /N el L B AT A e Pt 5

() TERATIEM6fk] BHESIT > &
45 B — R R BEL 25 K < A A R
7 A % R ) B AT B K SR AT A K
DABICE A 2 11 1) U B ' IR UL 5

A 45 T — LA AR B 22 R A
B i > LA K% B3 1 15 4 BR JH E B
BRPFAR G EHRIEA B L
AR T B B R ST

(1ii)

JERERE (SR A IRATR | % P4 o s

Ze

BASIS OF PREPARATION (Conrinued)

In view of such circumstances, the Group has given careful consideration to the

future liquidity and financial position of the Group and its available sources of

financing in assessing whether the Group will have sufficient financial resources

to continue as a going concern. Certain plans and measures have been taken to

mitigate the liquidity position and to improve the Group’s financial position

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

®

(i)

(1ii)

The Group has appointed a financial adviser to assist it with a restructuring
of its financing arrangements, in order to reach a consensual solution with
all the stakeholders as soon as practical. Up to the date of approval for
issuance of the condensed consolidated financial statements, a Co-
ordination Committee (consists of a number of lenders under bank
financings) and AHG (an ad hoc group of bondholders) have been formed
and constructive discussions are continuing between the Company and the

creditor groups or their advisers;

Based on the People’s Bank of China’s 16 Supportive Financial Measures,
the Group has been actively negotiating with a number of financial
institutions for renewal and extension of existing onshore bank borrowings

to improve the liquidity position of the Group;

The Group has been actively negotiating with a number of financial
institutions to timely secure relevant project development loans for
qualified project development for the continuation of its People’s Republic

of China (“PRC”) business operations;
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Notes to the Condensed Consolidated Financial Statements — Continued

2. HREHE )

Gv) S 55 [ 519 48 458 = R L A Al & B2 A
o EEBAE M EAL U RR
AR N B A B IR E 4

(v ALK E SE B E > =
ZOREINARY) SE G K]

(vi) AN B RS AR A
145 A BT A% 0 T IE b B K
BASZ 5 &

(vid) A< 4R P i AR A 50K B B M i B
T A% LA SR B IR

EHEE ((EFE) OFNALEREHE
Jir fim A AR ) B R T o Bl
BT A —F ZWENA =T HE
FPEDH EAMM - EFGRL 0 &
wF L B Al et S A it - AR S IS A R A
BEES > AT MU E MBI
= H B 2=+ A B ST
L JEAT FCB 00 B 5 AT - R > B
15 A R A A R B A I A 5 B
s e 2 i R

66

2. BASIS OF PREPARATION (Concinued)

(iv) The Group will continue to seek for other alternative financing and
borrowings to finance the settlement of its existing financial obligations

and future operating and capital expenditures;

(v)  The Group has prepared a business strategy plan mainly focusing on the

acceleration of the sales of properties and cash collection;

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

reducing non-core and unessential operations and expenses; and

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

non-core assets to strengthen its cash position.

The Board of Directors (“Board”) has reviewed the Group’s cash flow projections
prepared by the management of the Group. The cash flow projections cover a
period of not less than twelve months from 30 June 2024. The Board is of the
opinion that, taking into account the above-mentioned plans and measures, the
Group will have sufficient working capital to finance its obligations and to meet
its financial obligations as they fall due not less than twelve months from the date
of approval for issuance of the condensed consolidated financial statements.
Accordingly, the Board is satisfied that it is appropriate to prepare the condensed

consolidated financial statements on a going concern basis.
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R4S bl > A2 [ 4 PR 8 RE 5 e AL b
e 1 ) K 4 A7 AL B R R E M - AN 4R
B RE SRR 48 > BUR A AR L FHER T
I R EA ARG RSB SRR
et

() L oE L A R A

Gi) AT B A R T B AT RO A
B AE S 15 75 AR 4 T 5 7 R AT A5 AR

HEATHER 5

(i) B B TRy BRAS 5 A% B 32 TH H Y
JHH B S

Gv) BT 5 2 I BUAS RE A1 T 1

AR

(v) R HEAT AR S T S O
LA NP 26 8 K2 3R 4 [ml

B T B it DL A RS ) AS R
B3 5 &

(vi)

(vii) BRENAREINE B AR B G JE AL B E

il A 2 1 A BB 722 A 2t ) % i o K
] RE A R AL ME RGO > I FT REZEAE
AR A AR B JE B A ORI
5 £ 570 1 B 3 S U B % U
B - DA AR 52 T Y R T (LB
SFERT s e < > SN0 A IS R AT AR
AR R & #UR S FHEBHE - 255 B
S R P B A A B R R P R
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2. BASIS OF PREPARATION (Continued)

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

operating cash flows through the following:

(i)  successfully completing the restructuring of its offshore financing

arrangements;

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

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

(iii) successfully securing project development loans for qualified project
development timely;
(iv)  successfully obtaining of additional new sources of financing as and when

needed;

(v)  successfully carrying out the Group’s business strategy plan including the

acceleration of the sales of properties and cash collection;

(vi) successfully implementing measures to effectively control costs and
expenses; and
(vii) successfully disposing of the Group’s non-core assets when suitable.

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

have not been reflected in the condensed consolidated financial statements.
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Notes to the Condensed Consolidated Financial Statements — Continued

3. MG 18 Wt Yk s A o e (T
Ik 34 5 o i I 1) s AR

A AR > AT E K ER T8
H B e o B 22 5 A A ) B R A S
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0 R P R MR B [T R A

1658 (EFTA%) b=Fi
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5795 UBFTA)
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3. APPLICATION OF AMENDMENTS TO
INTERNATIONAL FINANCIAL REPORTING
STANDARDS (“IFRSs”)

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

issued by the IASB for the first time, which are mandatorily effective for the

Group’s annual period beginning on 1 January 2024 for the preparation of the

Group’s condensed consolidated financial statements:

Amendments to IFRS 16 Lease Liability in a Sales and Leaseback

Amendments to IAS 1 Classification of Liabilities as Current or
Non-current

Amendments to IAS 1 Non-Current Liabilities with Covenants

Amendments to IAS 7 and IFRS 7 Suppliers Finance Arrangements

The application of these amendments to IFRSs did not result in significant
changes to the Group’s accounting policies, presentation of the Group’s financial
positions and performance for the current and prior periods and/or on the

disclosures set out in these condensed consolidated financial statements.
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WA EE —ZE NEANA=ZTHIE
B F 4 2 8 B i A R L Al 4 2 4 BE AR
B ~ (B A ARSI ~ $2 4t
Wy L5 P R A IR 5 WA DA B LA )
SERR A Y At R B A (RR 4T BR BT A RT
#rdn) -

A5 B WA SR A AT R

4. REVENUE

Revenue represents income from sales of properties and other property related
services income, rental income as a lessor, income from provision of property
management and other services, and income from other service related to
investment properties during the six months ended 30 June 2024, net of

discounts allowed.

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

REANH=THIEAHEA
Six months ended 30 June
e amny L' F:: 2 TR TSR
2024 2023
ARW T2 ARM¥T T
RMB'000 RMB'000
(REEHB) (RBHFZ)
(Unaudited) (Unaudited)
WA Revenue
Y 2E 85 45 e HoAth ) S A B Sales of properties and other property related
MR WA services income 16,208,285 27,661,021
& Leases 780,681 700,760
W) S e T Ath AR Property management and other services 3,209,023 2,941,627
B 45 6 ) S R B 1 EL Al TR A e A Other service income related to investment
properties 8,022 15,506
20,206,011 31,318,914

JERERE (SR A IRATR | % P4 o s
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Notes to the Condensed Consolidated Financial Statements — Continued

4A. B EHBA 4A. REVENUE FROM CONTRACTS WITH CUSTOMERS
%P aRWAS Disaggregation of revenue from contracts with customer

BEFWEANA=ZTHIEAEA
For the six months ended 30 June 2024

LB 3L
efbt % L/E S 50,3
MBRE  kfey LbhE At
Sales of
properties
and other Property
property management
related Property and other
services investment services Total

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

LB R Sales of properties 15,840,292 - — 15,840,292
Wy S B e HoAth AR B Property management and other
services - - 3,209,023 3,209,023
TH H & 5 R Ho At Project management and other
Wy SEAH B R B5 property related service 367,993 - - 367,993
HAth# & % Other service income related to
LS TN investment properties - 8,022 - 8,022
At Total 16,208,285 8,022 3,209,023 19,425,330
THE 52 YBC N, 1y IR T Timing of revenue recognition
i 5 — IRp ] 2 A point in time 15,840,292 - 156,326 15,996,618
— BRI ] A Over time 367,993 8,022 3,052,697 3,428,712
16,208,285 8,022 3,209,023 19,425,330
Al 3R 5 A Revenue from other source
HE Leases - 780,681 - 780,681
Hust Total 16,208,285 788,703 3,209,023 20,206,011
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4A. REVENUE FROM CONTRACTS WITH CUSTOMERS

(Continued)
B FEAKIWA ST (40 Disaggregation of revenue from contracts with customer (Continued)
BE_F_=FAA=+HIEAMEA
For the six months ended 30 June 2023
HoAb ) 2 Y2 T K
HMERY W sE AR st
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
AR®ETIE AR¥TIT ARW¥WTT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
LIE X RS Sales of properties 27,118,706 = - 27,118,706
Py 645 B0 % A R 5 Property management and other
services = = 2,941,627 2,941,627
TH B &8 HoAth Project management and other
BN & property related service 542,315 - - 542,315
HoAth # W Other service income related to
AR B RS A investment properties - 15,506 - 15,506
A5t Total 27,661,021 15,506 2,941,627 30,618,154
W 52O iy I A Timing of revenue recognition
T — IR [ By A point in time 27,118,706 = 110,910 27,229,616
— BLwRE A Over time 542,315 15,506 2,830,717 3,388,538
27,661,021 15,506 2,941,627 30,618,154
§:N(Y 3 YN Revenue from other source
HE Leases - 700,760 - 700,760
b Total 27,661,021 716,266 2,941,627 31,318,914
JOREEE I (SR ARRAR | % 4R iR 71
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Notes to the Condensed Consolidated Financial Statements — Continued

5. i EOR
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5. SEGMENT INFORMATION

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

resources to the segment and to assess its performance.

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

on three main operations:

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

primarily carried out in the PRC.

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

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

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

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

(a) SR K (18 1)1 (a) Segment revenue and (loss) profit
LB 3R
Kbtk LI X303
HMBmB  PRsE RS At
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
AR¥TE ARWTZ ARWTIE ARWTL
RMB’000 RMB’000 RMB’000 RMB’000
WE R4 Six months ended 30 June 2024
AH=Z1THIEAMEA
KESEF R Reportable segment revenue from
a] 2RI ERA external customers 16,208,285 788,703 3,209,023 20,206,011
"] 25 H (E54H) Wi Al Reportable segment (loss) profit (747,984) 462,689 669,279 383,984
HoAb ) 2 WHEEHR K
MERE  WEfE HARS st
Sales of
properties
and other Property
property management
related Property and other
services investment services Total
ARMTE AR¥TIT ARW¥WTIT AR¥TT
RMB’000 RMB’000 RMB’000 RMB’000
RE-F = Six months ended 30 June 2023
ARHZ=Z1FHIEAMA
KEIEEF R Reportable segment revenue from
CIEE 8 VN external customers 27,661,021 716,266 2,941,627 31,318,914
Al 2R (E518) A3 Reportable segment (loss) profit (2,922,608) 456,082 525,147 (1,941,379)
JRRERE (SR A RA R | —F ZPUAE RS 73
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Notes to the Condensed Consolidated Financial Statements — Continued

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

P 7 T B A R R TS SR 1 4y
RGN R £ o TR 4
B EmE R ALE -

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

(© AR RO B 4R B IR ©

Reconciliation of reportable segment revenue and loss

BEAH=Z+THIEAMA

Six months ended 30 June

2024 2023
ARWT L ANR¥T T
RMB'000 RMB'000
(REBEHB) (REEFZ)
(Unaudited) (Unaudited)
WA Revenue
Al B4 KA Reportable segment and revenue 20,206,011 31,318,914
it A (s 1) Profit (loss)
A2 3 R A (R 48) Reportable segment profit (loss) 383,984 (1,941,379)
Ho A s A Ko Ui 2 (BA S2) i3 48 Other income and gains (expenses), net (371,481) (639,280)
HEYENFEEER Fair value loss of investment properties (371,014) (40,259)
il B A Finance costs (1,841,315) (1,415,939)
AL & 5 A 26 K i B 64K Share of results of joint ventures and associates (80,680) (564,136)
TEI(E S s 1 8 Allowance for expected credit losses, net (257,201) (1,012,864)
L ERN & R Depreciation of property, plant and equipment (56,702) (42,152)
o FH RE O i B Depreciation of right-of-use assets (23,307) (49,521)
T 7 Amortisation of intangible assets (14,602) (17,901)
R 57 i AR B A 3 B S Unallocated head office and corporate expenses (820,924) (1,087,603)
o o i Js 4R Loss before tax (3,453,242) (6,811,034)
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6. HAbWCA B2k (BZ) M 6. OTHER INCOME AND GAINS (EXPENSES), NET

BEANH=ZTHILARA
Six months ended 30 June
2024 2023
ARWT ANR¥T 7T
RMB'000 RMB'000
(REEHB) (REFZ)
(Unaudited) (Unaudited)
FE UL A Interest income 62,121 79,986
HENE AR (E18) Ui 3% (Loss) gain on disposal of subsidiaries, net
(B 5E29) (note 29) (79,454) 28,957
H B B N D B MG E AR Loss on disposal of associates, net (114,087) (47,554)
B A A 2E 1) s 18 1 AR Loss on disposal of joint ventures, net (127,291) (16,721)
BT EFF AWM EE Loss on disposal of financial assets at FVTPL
Y s 45 (3,112) -
B A B Government grants 25,012 60,727
BE KA 4 Forfeited deposits paid by purchasers 9,358 43373
BV~ W SR R CAE T EH Gain on disposal of property, plant and
equipment, net 426 667
Fe N EFE AR 5 10 4 Rl E 2 1 Dividend income from financial assets
S A at FVTPL 39,786 15,821
J H 7 TH B 3% 1 BB A Dividend income from investments in
property projects 8,918 9,172
NCPEEE) Fair value changes on:
AT EFFABR RSB EE  — financial assets at FVTPL (28,963) (59,970)
— AR AR S AT AR T E — derivative component of convertible bonds - 274,690
[T b, e 15 1 A8 Net exchange loss (158,693) (1,044,511)
HMETE (B SZ) U A VAR Sundry (expenses) income, net (5,502) 16,083
(371,481) (639,280)
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Notes to the Condensed Consolidated Financial Statements — Continued

7. TN B0 B9 15 7.

ALLOWANCE FOR EXPECTED CREDIT LOSSES,

NET

BEAA=ZTHIEARMA

Six months ended 30 June
“E4E —“F =4
2024 2023
ARW¥T X ANR¥T T
RMB’000 RMB’000
(REEHE) (REHFZ)
(Unaudited) (Unaudited)

FELATR 25 TR RR (4 ) AW (EL s 48 Impairment losses recognised on (reversal of):
R WS I 2 e L At Wi 3 I Accounts and other receivables 379,522 395,226
JARE i FE 422 I HE it K T Amounts due from non-controlling interests 6,241 103
JREWS A 78 A 3 B B8 A ) ) 3K Amounts due from joint ventures and

associates (128,562) 592,799
WMHSAELR & 4 Financial guarantee contracts - 24,736
257,201 1,012,864

8. RLE WA 8. FINANCE COSTS

BREAH=Z1THIEAMA

Six months ended 30 June

2024 2023
AR¥ T ANR¥T T
RMB’000 RMB’000
(REHEE) (R & FE)
(Unaudited) (Unaudited)
SRAT B HoAth £ 3k ) FILE B %2 Interest expense on bank and other borrowings 1,576,386 1,651,309
B SR 0 FLE B 2 Interest expense on senior notes 789,819 816,517
N FE S5 B v A S R RILEL B S Interest expense on corporate bonds and
medium-term note 272,030 273,692
Al 3B AE 5 B A BB Interest expense on convertible bonds 133,164 121,182
R A 5 1 FLEL B 32 Interest expense on lease liabilities 687 4,872
2,772,086 2,867,572
W BRI B R BRI Less: Amount capitalised to properties under
ERBEYENER L development for sale and investment
properties under construction (930,771) (1,451,633)
1,841,315 1,415,939
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9. INCOME TAX EXPENSE

BEAH=Z+THIEAMA

Six months ended 30 June

2024 2023
AR¥T L ANR¥T I
RMB’000 RMB’000
(R 8 B%) (REEFZ)
(Unaudited) (Unaudited)
B HA 5l 1 Current tax

R ] 1 2 T A5 A PRC Enterprise Income Tax 572,374 1,283,213
- b 3B B (1 - b3 (BB ) Land Appreciation Tax (“LAT") 285,756 920,211
858,130 2,203,424

A% JEF IH Deferred tax
e IR EST) Enterprise Income Tax 129,036 117,606
3 A BT B S AR Total tax expense for the period 987,166 2,321,030

R % r B A SE PG B i% S A 36 BT A Bl Ik
UG > A B 2 R A 3 D A
Bl Jy 25% o

—F i 39 50 4% AR R AH B o I ol S 3k
ek B BT OB RE il st o £ 8 (B 4%
398 (0 0 A 22 M 0 5 o B A o 48l (L
FUHRFA T R SR -

MRAR i L & ([ R i s 1) &
BH 2 BE 5 B BRI Bk SR B BB H A
SRS B L I B B A T s AN A AT T A
i o

7 A 52 ] ) WS A SIEE I A 7 o 2R A
A A SOl R s M B 4

JERERE (SR A IRATR | % P4 o s

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

subsidiaries is 25% for both periods.

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

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

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

the Cayman Islands.

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

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

10. 391 A s 10. LOSS FOR THE PERIOD
BEANH=ZTHILARA
Six months ended 30 June
2024 2023
ARWT ANR¥T 7T
RMB’000 RMB’000
(REBEHB) (REFZ)
(Unaudited) (Unaudited)
AN E IR N A& HZ G o Loss for the period has been arrived
at after charging:
Fh A B B B IR LAY Cost of properties sold included in cost of
B &Y AR sales and services 14,489,413 23,030,908
EBN NS R Depreciation of property, plant and
equipment 56,702 42,152
RS ETE Depreciation of right-of-use assets 23,307 49,521
A T 4 B Amortisation of intangible assets 14,602 17,901
B TA (G553 4 Staff cost (including directors’ emoluments) 1,713,282 1,729,875
11. JBe & 11. DIVIDEND

BEZEUENH =T HIEASEAM  No interim dividend was declared for the six months ended 30 June 2024 (six
MEERTPBE (BE _F _=47N"H  months ended 30 June 2023: Nil).
=T HIEAMEA - ) o
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AR ) S SRR 4 R A 5 B AR T M

BIIAREE T 5 BT

12. LOSS PER SHARE

owners of the Company is based on the following data:

The calculation of the basic and diluted loss per share attributable to the equity

BEAH=Z1THIEAMA

Six months ended 30 June

it Jasy L £ 3 —FC=4
2024 2023
ARW T2 ANR¥T 7T
RMB’000 RMB’000
(REBEHB) (R FE)
(Unaudited) (Unaudited)
e 187 Loss
BT RBE A K v 2 R ) s 1R Loss for the purpose of basic and diluted
(A7 ) JE SRR £ JE AL A TN s 18 loss per share (loss for the period
attributable to equity owners
of the Company) (4,939,432) (8,972,013)
JBe By Shares
R 1 e 1R Y Weighted average number of ordinary shares for
S S R 34 the purpose of basic and diluted loss per share  10,413,446,790  10,413,078,372

WEZFUEANA=THIEAEAR
5 5 9 00 A 4R Y RO B A T 4 AR
75 o JRUR 7 (BB AT 6 5% 55 Pl R i e o B
AL o

FHA#E ZF P4ERNH = HI1EAH
1 g R T A 510 0 P B S P M A A T
il D B 2 AR AT fo A T RO A o B
R o B T R RE R 17 i
AR E ZFE PN H = A H RS
H B A 6 Ay~ i g o

SR 4 A RO R T 2 O S 4 BR

e 453 5 B 51 ) 52 FE N BT RE A BB 4R 15
4o

JERERE (SR A IRATR | % P4 o s

The computation of diluted loss per share for the six months ended 30 June 2024
does not include the convertible bonds as the assumed exercise of these

convertible bonds has an anti-dilutive effect.

The computation of diluted loss per share for the six months ended 30 June 2024
does not assume the exercise of the share options as the assumed exercise of the
certain share options would result in a decrease in loss per share and exercise price
of certain share options was higher than the average market price of the shares of

the Company for the six months ended 30 June 2024.

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

after deducting the shares held by the trustee of the share award scheme.
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Notes to the Condensed Consolidated Financial Statements — Continued

13. eEWE

13. INVESTMENT PROPERTIES

Zix: 5 AN
BEYR B st
Investment
properties Completed
under investment
construction properties Total
AR¥TE ARWTLE ARWTX
RMB’000 RMB’000 RMB’000
A= F A~ A — H (RE% %) Ac 1 January 2024 (audited) 3,148,500 42,761,227 45,909,727
E Addition 4,064 - 4,064
EESZ(HTR:- X7/ ES £0'3 Transfer from properties held for sale - 513,759 513,759
TE48 f R R 1Y T D Decrease in fair value
recognised in profit or loss (39,964) (331,050) (371,014)
A 5T IR 4% Transfer upon completion (1,154,000) 1,154,000 -
AR HAENSH =+H At 30 June 2024 (unaudited)
(R EEFEZ) 1,958,600 44,097,936 46,056,536

L2 T 450 20 35 7 1 3 o
b o A S T TR o A 0
FEAT 19 A5 L 0 S5 M 25 4025 T (R
Rat i o

ALK ZFPUFERNH =1 HIRFA
[ ¥ 42,059,580,000 7C (&~ = 4F |
H=1—H: AR %43,463,830,000 JG)
BEY)E » DABUS A 4 B Y R A7 S
b i 2K o

AELEEO R THREYEREETEY
A ECNEARA =T A FET 2
i BEL A A [ 7 4R R 2 1) 8 S A 3K
Al (L A AT 575 — DR 1 S0 A S0 il (1 % 226
A BR 2 AT RO A E T AR« 55— K
- S0 i (B B SRR B IR A R R
B A > LT R A A AR B B B 8
UL 26 77 T A AL B
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The completed investment properties and investment properties under
construction are all situated in the PRC. All of the Group’s leasehold property
interests held to earn rentals or for capital appreciation purposes are measured

using the fair value model.

The Group has pledged investment properties of RMB42,059,580,000 (31
December 2023: RMB43,463,830,000) as at 30 June 2024 to secure bank and

other borrowings of the Group.

The fair values of the Group’s completed investment properties and investment
properties under construction at 30 June 2024 have been arrived at on the basis
of valuations carried out by Savills Valuation and Professional Services Limited, a
firm of independent qualified professional valuer which is not connected with the
Group, who has appropriate qualifications and recent experiences in the valuation

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

ik T8 2 0046 (4% F A L 518
AR AL A B A L4 1 VR AL A i A Rk
SR R &L E 0L LUEZ Y I ON
7 1 B T S B0 R T
B TR R 0 R R
5 AT A R P AT S BT
%ﬁ o

TEREE T BOE Y SR A 3R BR(E % (DL
WA LB E AR AT BB
B3R TH) €58 5 1 A B A 7y 2t
B) o $5 5% 5 W SN AR R BT B R U7 R
PR g8 Mo TR HEME > 3t K 5e h B 48 T AR
AR AT A5 > DA Bk 2232 T 5
BEIH F B R O s R o

B 7 ¥ B b —4F 5 P 25 A L S i 5
&

A FE S 2B - SR Fe =i
A i 5 L i A

14. W3k ~ BB Bk fis DL B f
JH B e 5% )

EE_E ZPFESNH =T HIEAHE
H > A E 8 R AR (E A K% 510,000
L (BE T =FH =1 HIEAMH
A+ AR ¥ 38,797,000 7C) %5 T 5% &
AR BT A3 3k B AN R 936,000 0
(BE_F-=4FNA=ZF+HIEAMA :
N B ¥ 39,464,000 76) > 7 AR 6 IFH L
s N 4260000 (B E —F - =4
ANHZTHIEANEA - EFHKE A
R ¥ 667,000 70) B B ¥ - WFE Kk
5 (0355 425 488 i i FFFJB8 2> ) i i B 1 40
% W Mk AN B % 56,922,000
(B EZ=FNA=ZFHIEAHE
A+ NR%72,999,00070) > 145 & %
18 ~ VRE B R DA B AR AR o

JERERE (SR A IRATR | % P4 o s

13. INVESTMENT PROPERTIES (concinued)

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

value by using appropriate discount rate.

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

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

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

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

properties is their current use.

14. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS
During the six months ended 30 June 2024, the Group disposed of certain
equipment and furniture with an aggregate carrying amount of RMB510,000 (six
months ended 30 June 2023: RMB38,797,000) for proceeds of RMB936,000 (six
months ended 30 June 2023: RMB39,464,000) resulting in a gain on disposal of
RMB426,000 (six months ended 30 June 2023: gain on disposal of
RMB667,000). Additions to property, plant and equipment, including those
acquired through acquisition of subsidiaries, amounted to RMB56,922,000 (six
months ended 30 June 2023: RMB72,999,000), consisting of leasehold

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

14. W3 ~ B B B ke i DA B £
JH) HE ¥ i 5 B (a)
PEE_FZ_WMEANA =1 HIEASHE
H o A AR T N A 00 06 T
ST E R A W13l A E36ME A
(BE_ZF_=4FXNA=1+HIEAMA
248 H 236 H) - RSB A
7% A ) e R 0 P RE 7 N R K 4,909,000
(B EFZZ=FH=THIEAME
A+ AR ¥ 55,886,00070) R EAMBA
R ¥ 4,909,00070 (B2 —F =4\ H
=t HIEASEA - AR S5,886,000780) °

15. BR8240 v i Bl 4

14. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT AND RIGHT-OF-USE ASSETS (Concinued)
During the six months ended 30 June 2024, the Group entered into new lease
agreements for the use of buildings and office equipment for 13 months to 36
months (six months ended 30 June 2023: for 24 months to 36 months). On the
lease commencement date, the Group recognised right-of-use assets of
RMB4,909,000 (six months ended 30 June 2023: RMB55,886,000) and lease
liabilities of RMB4,909,000 (six months ended 30 June 2023: RMB55,886,000).

15. INTERESTS IN ASSOCIATES

REFDWE ROF =4
KHZ+R +=A=+—H
At 30 June At 31 December

2024 2023
AR T ANR¥T T
RMB’000 RMB’000
(REHEE) (REEZ)
(Unaudited) (Audited)
A5 1 R B A ) B RE AR Details of the Group’s interests in associates
FEIEANR are as follows:
/NN O I T &= 9 W Cost of unlisted investments in associates 11,941,672 13,598,337
JRE A i Hf 1% SE 48 e HoAh 2 THIUCA > Share of post-acquisition results and other
=1 HERT§ 95! comprehensive income, net of dividend
received 1,211,292 1,452,089
13,152,964 15,050,426

ATEZVAESH =1 H > AEBEFA  As at 30 June 2024, the equity interests held by the group amounted to

Tt % N =) 0 I AE N RS M5 1,513,854,000 TG
BBl 1k B R A% -
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RMB1,513,854,000 in associates were frozen by the courts.
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16. R EBAEENRELR 16. INTERESTS IN JOINT VENTURES

T T =
AH=Z+HH +=H=+—H
At 30 June At 31 December

2024 2023
AR®T ANR¥T T
RMB’000 RMB’000
(REHEE) (REFEZ)
(Unaudited) (Audited)
AR B 6 A SE R HE 4 Details of the Group’s interests in joint ventures
AR are as follows:
A EAENIE LTRGBS A Cost of unlisted investments in joint ventures 15,335,212 15,567,661
JRE A i Hf 4% SE 45 e HoAh A THIUCA > Share of post-acquisition results and
F 5% B e B S, other comprehensive income,
net of dividend received 857,541 1,171,416
16,192,753 16,739,077

REFEZDENRH =1 H o REMEFA  As ac 30 June 2024, the equity interests held by the group amounted to
G ZE R B RE A R 544,883,000 G E RMB544,883,000 in joint ventures were frozen by the courts.
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Notes to the Condensed Consolidated Financial Statements — Continued

17. RYIEEH w8

17. INVESTMENTS IN PROPERTY PROJECTS

RoRoWE R %=
AH=Z+HH +=H=+—H
At 30 June At 31 December

2024 2023
ARWT ANR¥T T
RMB’000 RMB’000
(REBEHB) (REFEZ)
(Unaudited) (Audited)
N FAEFE AR 22 0 & & 2 Financial assets at FVTPL:
Y ETE H M HRE Investments in property projects 55,467 53,671

LA BRI AR RO - BB RV
Lo sty S TE H R HE AR - TR T WO Y
SRR R S AL 5y 3 F 7 w7 LA 45 % PE
JIv T A I ) 56 B A6 1) B B A
T > EIE IR o R - EHI R - A
BR3P (L B R 15 AR MR R 35

84

The above balance represents the Group’s interests in the property projects
located in Suzhou, Yixing, Changsha and Nanjing of which the amounts to be
receivable are determined based on the sales and costs of the relevant property
units specified in the respective arrangement with the counterparts and it is
carried at fair value at the end of the reporting period. Details of the fair value

measurements are set out in note 35.
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18. MW Mk B G il M Wik -
%4 B B

REWIC IR 3K 1 220k B 4 1 - I E

903 0 AR TR 0 D O 1 O

FL ¥ A ok H I E A T 60 H % 180

18. ACCOUNTS AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS
Accounts receivables mainly arise from sales of properties. Considerations in
respect of properties sold are paid in accordance with the terms of the related sales

and purchase agreements, normally with a range of 60 days to 180 days from the

H R SZAS o date of agreement.
= T

AH=Z1TH +tZA=+—H

At 30 June At 31 December

2024 2023

AR T AR¥F0

RMB’000 RMB’000

(R HE) (R %)

(Unaudited) (Audited)

JEWEER — KF &4 Accounts receivables — contracts with customers 4,164,372 3,962,730
W TEIAE B 1 R Less: Allowance for expected credit losses (408,266) (335,715)
3,756,106 3,627,015

oA SRR TR B4 4 (BT Other receivables and deposits (note) 20,562,311 27,649,402
W TEIAME B IR Less: Allowance for expected credit losses (822,809) (515,838)
19,739,502 27,133,564

A AT BLIE Prepaid tax 1,323,403 1,199,196
FE AT IE Prepayments 3,923,055 3,748,667
28,742,066 35,708,442
W FERBEEETE NN &5 Less: Amount shown under non-current assets (18,851) (55,020)
WMENEE I N TR AR Amounts shown under current assets 28,723,215 35,653,422

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

AFER B 52 A B 8% T A% AR 25 10 T H A B 4%
IR TR -

repayable on demand.

JERERE (SR A IRATR | % P4 o s

project-related deposits which would be refundable upon completion of the development projects.
There is no fixed repayment term for deposits and the directors of the Company consider they are
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Notes to the Condensed Consolidated Financial Statements — Continued

18. MEWCHE X B AL HEW X - 18. ACCOUNTS AND OTHER RECEIVABLES,

4 B AT sk B a0) DEPOSITS AND PREPAYMENTS (Continued)
DUR Z i i B AR He 88 22 HHAAR WA E The following is an ageing analysis of accounts receivables, based on the invoice
IS HR R (AT s 18 935 ) TR % 20 AT date and net of loss allowance, at the end of the reporting period:

BRI R F TS
AA=Z+TH +ZA=+—H
At 30 June At 31 December

2024 2023

AR¥T L ANR¥T 7

RMB’000 RMB’000

FS£.2°3) (RFZ)

(Unaudited) (Audited)

60 H A Within 60 days 1,784,271 2,018,185
612180 H 61-180 days 432,552 315,398
181 ®£365 H 181-365 days 441,497 573,456
1R E Over 1 year 1,097,786 719,976
3,756,106 3,627,015

AR AT AR R PR AL N Before accepting any corporate customer, the Group uses an internal credit
G B REAL T R TE R F G B E assessment system to assess the potential customers’ credit quality.
= o
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19. ME W M A I ¢ JBe B 2% 7K
b |

JRE T W ASH I 22 I WE 2 3 B A JE & B M

B~ SEACH - o8 KEAR R o AR

7 2 TE A A B A RIS T i R

ah12f8H N&5HE -

19. AMOUNTS DUE FROM/TO NON-CONTROLLING
INTERESTS

The amounts due from/to non-controlling interests are non-trade related,

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

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

the reporting period.

BRI R T =
AA=Z+TH +ZA=+—H

At 30 June At 31 December

2024 2023

AR T AR¥T 0

RMB’000 RMB’000

CR&EHB) (BT

(Unaudited) (Audited)

WE W JE $22 A 45 K B Amounts due from non-controlling interests 24,230,479 21,175,370
W TEE SR Less: Allowance for expected credit losses (50,845) (44,604)
24,179,634 21,130,766

JREASH I 422 e HE 4 IR Amounts due to non-controlling interests 5,392,158 7,134,718

20. MEWMEAT B B AR KB
B A HRE
WE, HEAS £ 5 A 3 T 48 A AR IEL S
#E’Eﬂiﬂ%ﬁ AR - R R AR E R
B3R o AN/ F) 35 T A B TR A A
HARREF 2@ H NERE -

20. AMOUNTS DUE FROM/TO JOINT VENTURES
AND ASSOCIATES

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

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

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

the reporting period.

BB R CE =
AAZTH +oA=t—H

At 30 June At 31 December

2024 2023

N T AR¥T70

RMB’000 RMB’000

(CR&EHE) (%)

(Unaudited) (Audited)

JRE WA A 8 A 3 T W 4 A ) 3K Amounts due from joint ventures and associates 23,234,965 24,273,368
W TEIE B 1R Less: Allowance for expected credit losses (1,378,961) (1,507,523)
21,856,004 22,765,845

AT A 75 4> 3 J W N ) 3K Amounts due to joint ventures and associates 23,030,006 24,541,833

JUREFE R (SR ARRAF] | & AR 87
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21. B 0 PR S AT A KB AT &
B KBl &
R EPENAZTH > AREE TR
TR ok > mE AR SR AT A7k B
M N R ¥36,316,0007C (& =4
+ZH=+—H: AR%39,497,00070)
JAVE By SRAT B A B HE - 5255 H
P A2 FORARE T F TR 1  R BE R AR
BR o AR BAK - R A BE A Bk E R —
ENE R > B SRAT AR K B S T )

REUENA=ZHH - AR
B BEBHR UL 2R B SRAT A5 B BB T 2 4R
TESMARERENNES OB N
IR #8,459,963,000 7C (= F = =4 +
H=1—H: AR%9,984,390,0007C) >
HAETFRTe W EMBEEE - R %
TWESNHZ1TH HEeEREESEEY
N R % 2,925,364,000 0 (=& — =

+=H=+—H: AR %2765,401,000
J6) (A BLIE 2 8RAT B 48 N 50k H 1
Ea) R GE SR RRANET -

88

21. PLEDGED BANK DEPOSITS/BANK BALANCES
AND CASH

Included in pledged bank deposits and cash, RMB36,316,000 (31 December

2023: RMB39,497,000) is required to place as securities for bank and other

borrowings pursuant to certain bank loan agreements as at 30 June 2024. Such

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

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

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

Included in bank balances and cash in the condensed consolidated statement of
financial position are funds under supervision by banks for special use with an
amount of approximately RMB8,459,963,000 (31 December 2023:
RMB9,984,390,000) as at 30 June 2024, which can only be applied in the
designated property development projects. As at 30 June 2024, the amount of
cash and cash equivalents amounted to RMB2,925,364,000 (31 December 2023:
RMB2,765,401,000), excluding funds under supervision by banks for special use

are presented in condensed consolidated statements of cash flows.
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22. MEATME K B Hofb HEA) 3%k 9H  22. ACCOUNTS AND OTHER PAYABLES AND

VA Be Wit B 32 ACCRUED CHARGES

RO PEE R SEF =
AHAZ1TH +tZHA=+—H
At 30 June At 31 December
2024 2023
AR¥T L AR ¥ET T
RMB’000 RMB’000
(REBHB) (R F%)
(Unaudited) (Audited)
JREASH H R Accounts payables 31,078,888 29,116,347
JEASH S % Bills payables 22,803 16,906
31,101,691 29,133,253
Al JE AT R VB R R B S (B R Other payables and accrued charges (note) 15,623,554 16,132,091
L Ath B A B TE Other tax payable 3,573,922 4,167,600
JRE A 1B Interest payables 4,629,429 2,950,341
54,928,596 52,383,285

W B A RTE N PR & Less: Amounts shown under non-current
liabilities — (9,322)
TE A EIE T s Amounts shown under current liabilities 54,928,596 52,373,963

B« A B b A RV AL ) S BH BT B 1 R ey Note:  The amount mainly includes temporary deposits paid for potential property development projects and

4 B 52 1 B 8 T 4% T 4R 4 1 TH A B 4% project-related deposits which would be refundable upon completion of the development projects.
A o e 4l A I 2 R A o AN R T R There is no fixed repayment term for deposits and the directors of the Company consider they are
TR R HR - repayable on demand.

DUR By it s A A R ¥ 8 22 H AR R A E The following is an ageing analysis of accounts receivables, based on the invoice
WS (R 11 o3 e 48 88 4 ) R B 20 A date and net of loss allowance, at the end of the reporting period:

RoRoWE o=
AA=Z+HH HFZHA=1—H
At 30 June At 31 December

2024 2023

AR¥T X AR¥T0

RMB’000 RMB’000

(R &) (B FH%)

(Unaudited) (Audited)

60 H A Within 60 days 11,466,548 14,089,110
61 %2180 H 61-180 days 4,059,440 2,791,726
181 %365 H 181-365 days 4,653,531 3,587,402
1R E Over 1 year 10,922,172 8,665,015
31,101,691 29,133,253
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23. 84T R H b Al A 23. BANK AND OTHER BORROWINGS

REFTWEE ROF =4
AH=Z=+H +=H=1+—H

At 30 June At 31 December
2024 2023
ARWT ANR¥T T
RMB’000 RMB’000
(REBEHB) (REFEZ)
(Unaudited) (Audited)
B IR ER AT &K Bank loans, secured 25,778,350 29,691,867
B A 2R Bilateral loans 4,081,862 4,054,488
#3 [F K Syndicated loans 12,344,759 12,241,287
PR SEHE A9 DR 6 25 Commercial-mortgage-backed-securities 2,378,723 2,447,516
oAty B35 Other loan 518,010 518,010
45,101,704 48,953,168
& FER L) TR - The borrowings are repayable:
g 1| K 3 —F=4F
KAZ+H FoAZ TR
At 30 June At 31 December
2024 2023
ARWT X ARMTIT
RMB’000 RMB’000
(REBEHB) (REEZ)
(Unaudited) (Audited)
—4E N Within one year 14,804,622 13,476,837
B A T B e SR AR On demand due to default of payment 17,425,250 17,288,224
—4ERL b o A R A A More than one year, but not exceeding two years 7,316,832 8,988,254
MAE DL b s EOR A =4 More than two years, but not exceeding
three years 2,555,586 2,905,088
ZAEDL b EA R AR More than three years, but not exceeding
five years 573,100 712,750
HAEDL B More than five years 2,426,314 5,582,015
45,101,704 48,953,168

B B BRI T R
— 4 R B )

Less: Amounts due within one year shown

under current liabilities

(32,229,872)

(30,765,061)

—HERP W

Amounts due after one year

12,871,832

18,188,107
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23, BYT B LAY 3K (a0

MoF WEANA =+ B AEERRR
B N B ¥ 17,425,250,000 0 (= F =
T+ H=+—H : AR 17,288,224,000
JG) W ERAT & 3K & o A 4 [ ZH i A B
R R A D ] B BB R 2 A
SF 4 il 525 o

A TH] o A AR T AT R SR AT S A A
N R 18,000,000 7T (B E —F =
NHAHZ+THIEARNMEA: ARY
735,095,000 7G) > i % SR 47 S H Al fE 3K
N B 4,085,462,000 0 (& & — =
ERNA=Z+THIEAMA : AR¥
7,802,035,000 JG) ©

ATE CPIENHAZ=ZTH HARY

7,411,996,000 76 (=& — =4 + = H
=+—H : AR ¥ 7,829,202,000 7C) i) &
BEREN F280HEg 80 (&
ZEFE A=+t —H 236EE9.74
JE) B4 R R GT R o A U U 4E K H
=T H B ERLTEHA R &
BAEF A F 3,70 £8.80 8 (=&
TEFE A= —H 235 EE7.35
JE) o

AR IR o AN RE 30 BT T

SRAT B HAD A 3R LA A B T e
28 F Y B REAE I R -

JERERE (SR A IRATR | % P4 o s

23. BANK AND OTHER BORROWINGS (conrinued)

In respect of bank borrowings with the aggregate carrying amount of
RMB17,425,250,000 as at 30 June 2024 (31 December 2023:
RMB17,288,224,000), the Group is required to comply with the financial
covenants throughout the continuance of the relevant loans and/or as long as the

loans are outstanding.

During the current period, the Group obtained new bank and other borrowings
amounting to RMB18,000,000 (six months ended 30 June 2023:
RMB735,095,000) and repaid bank and other borrowings of RMB4,085,462,000
(six months ended 30 June 2023: RMB7,802,035,000).

The fixed rate borrowings amounted to approximately RMB7,411,996,000 (31
December 2023: RMB7,829,202,000) carry interest ranging from 2.80% to
8.80% (31 December 2023: 2.36% to 9.74%) per annum at 30 June 2024. The
remaining borrowings are arranged at variable rate with effective interest rates
ranging from 3.70% to 8.80% (31 December 2023: 2.35% to 7.35%) per annum
at 30 June 2024.

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

subsidiaries.
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24. BRI

24.

SENIOR NOTES

REFTWEE ROF =4
AH=Z=+H +=H=1+—H
At 30 June At 31 December

2024 2023
ARWT L ANR¥T T
RMB’000 RMB’000
(REBEHB) (REFZ)
(Unaudited) (Audited)
PASETERHE M e 2 Senior notes denominated in US$:
TR A A B SRR Senior notes due in January 2023 2,138,040 2,124,810
:ZEJEIE = H B e R % Senior notes due in March 2024 3,955,374 4,059,824
TR PUFE A — H B E R Senior notes due in November 2024 3,678,319 3,642,623
CERCHFLHIEEERE Senior notes due in July 2025 4,145,540 4,115,851
R AT A BB ER Senior notes due in October 2025 3,600,675 3,576,069
TR TN A A BIE SRR Senior notes due in May 2026 2,534,619 2,511,460
TR TN/ H BB Senior notes due in August 2026 3,566,510 3,522,170
TR H B R Senior notes due in April 2027 3,020,881 2,996,837
ZFENFEH A B AR Senior notes due in May 2028 1,077,323 1,068,547
DN SR EGE S T Senior notes denominated in RMB:
T AR\ H B e Senior notes due in August 2023 1,200,000 1,200,000
28,917,281 28,818,191
W DRAS R 4 B3 SR KT Less: Amounts that are repayable on demand
T e R ME R 1) B R due to default or cross-default of
(WLE) & R T FR) payment (shown under current
(Bt 5 a) liabilities) (note a) (28,917,281) (28,818,191)

wE A JE i B £ R A — AR
B3 8

Amounts due after one year included in

non-current liabilities - =

Wi -

(a)

92

AEMPE R -F - ZFE T AR EINAE
6] 555 1l e BRI T BT A B0 A 4 B AL o
ZECNEANHE=TH > AEMRBEREST
BREEN R MFE  AIEA= 1A - K
AT OB K o TR - 5 R B 0 S A AR 4 )
BB T B IR R R R A o R T
ERNH=1H > B#A o8 i H 8 e R A5
AN R #28917,281,000C (=& =4+ H
=+—H: AR % 28,818,191,000 7C) Ji* 7 4E [
T B &5 A WG IR DL 2 N AL Bh & R 251 o

Note:

(a)

The Group decided to suspend payments of all principal and interest falling due on the Group’s
offshore financing arrangements since October 2022. As at 30 June 2024, the Group was unable to
repay the interest due for certain senior notes for a period of 30 consecutive days which constitute a
default of payment. As a result, the remaining senior notes not yet due for payment of principal or
interest became cross-default. The default and cross-default senior notes amounted to
RMB28,917,281,000 are presented under current liabilities in the Group’s condensed consolidated
statement of financial position as at 30 June 2024 (31 December 2023:RMB28,818,191,000).
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24, BEREE ) 24. SENIOR NOTES (Concinued)

B S SRR 0 B AR R B The effective interest rate per annum of the senior notes are set out below:

TR A B E SRR Senior notes due in January 2023 5.87%
TR A\ H BB Senior notes due in August 2023 6.48%
— ? PO 4F = 2 0 S SRR Senior notes due in March 2024 7.14%
TR+ — H BRI R Senior notes due in November 2024 7.07%
CECHFELARBE RS Senior notes due in July 2025 6.15%
SRR H BB R Senior notes due in October 2025 6.09%
TR TONAETH B Senior notes due in May 2026 5.83%
TR TN\ B B S i Senior notes due in August 2026 4.72%
#g LA B Senior notes due in April 2027 4.71%
TERTNFEH A BIE S Senior notes due in May 2028 5.21%

AN FEFHRBL - RVIL MR XA In che opinion of the directors of the Company, the fair values of the early
HIIR - A BB E R AR B R redemption options related to the senior notes are insignificant at initial
ANPEIEREK - recognition and at the end of the reporting period.

»% SEW AT T E > BIEE IR The aggregated fair value of all the senior notes at 30 June 2024 with reference to
ZEZWENA Z T HBATHAEEZE  the quoted market price available on the Stock Exchange amounted to
# N K ¥3,060,076,000 76 (= — =4 approximately RMB3,060,076,000 (31 December 2023: RMB1,882,732,000).
+—-H=+—H: AK%1,.882,732,000

JL) °
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2 vl 4 27 B ) 85 25. CORPORATE BONDS AND MEDIUM-TERM NOTE

REFTWEE ROF =4
AH=Z=+H +=H=1+—H

At 30 June At 31 December
2024 2023
ARWT L PN B
RMB’000 RMB’000
(REBEHB) (REFEZ)
(Unaudited) (Audited)
AN ROESHE M A R E S K& 2 Corporate bonds and medium-term note
% [ =g |) (“MTN”) denominated in RMB:
—E_HHTRA &gzgﬁﬁi Corporate bonds due in May 2025
_I“H FHA A 1?3% Rt 5 2) & October 2025 (note a) 3,799,715 3,780,548
“ECEF=H ZFAE Corporate bonds due in March 2027
TARZEZHEL AR & July 2027 & July 2025 (note b)
/\ﬂﬁé‘% B 5 b) 6,360,708 6,401,185
TR T EAE = AR E First Tranche MTN due in March 2027
WA SRR (Mt o) (note c) 1,002,863 1,035,891
ZE BN AR AR Corporate bonds due in June 2027 (note d)
Bﬁ%d 527,154 512,758
CERCHFABIE Second Tranche MTN due in September 2025
AR (B aEe) (note e) 1,228,271 1,208,094
12,918,711 12,938,476
B FEARE B AR —FER Less: amounts due within one year included in
2 5 51 current liabilities (3,432,632) (8,110,209)
w1 A JF i B A R A — 4R AR Amounts due after one year included in
2| 1) 4 %H non-current liabilities 9,486,079 4,828,267
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W R W5 58 =0 — 2 AR+ A B A
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S ESFEREA B
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Note:

(a)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)

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

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

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

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

On 19 August 2024, the Group obtained approvals from corporate bond holders for extension of due
date for the May 2025 due RMB Bond. The repayment pattern of the principal changes from fully
repayable on 29 May 2025 at par value into 0.5% on 29 August 2025, 0.5% on 29 November 2025,
1% on 29 April 2026, 1% on 29 September 2026, 1% on 29 December 2026, 2% on 29 April 2027,
2% on 29 August 2027 and 92% on 29 May 2028 respectively.
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Wi -

(b)
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Note:

(b)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

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

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

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

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

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

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

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

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

On 19 July 2024, the Group obtained approvals from corporate bond holders for extension of due date
for the July 2026 due RMB Bond. The repayment pattern of the principal changes from fully
repayable on 22 July 2026 at par value into 0.5% on 22 October 2024, 0.5% on 22 January 2025, 1%
on 22 June 2025, 1% on 22 January 2026, 1% on 22 June 2026, 2% on 22 January 2027, 2% on 22
April 2027, and 92% on 22 July 2027 respectively.
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Note:

(©)

(d)

(e)

CORPORATE BONDS AND MEDIUM-TERM NOTE

(Continued)
(Continued)

On 11 March 2022, CIFI PRC issued MTN of RMB1,000,000,000 (“First Tranche March 2026 due
RMB MTN") which are listed on the China inter-bank bond market ( F B $R 17 [ & 25 1135 ). First
Tranche March 2026 due RMB MTN carry interest at rate of 4.75% per annum and interest is
payable annually. First Tranche March 2026 due RMB MTN will be fully repayable on 14 March
2026 at par value.

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

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

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

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

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

On 16 September 2022, CIFI PRC issued MTN of RMB1,200,000,000 (“Second Tranche September
2025 due RMB MTN”) which are listed on the inter-bank bond market China inter-bank bond
market (*f B $R 1T [H] £ % Tl £7 ) Second Tranche September 2025 due RMB MTN carry interest at
rate of 3.22% per annum and interest is payable annually. Second Tranche September 2025 due RMB
MTN will be fully repayable on 22 September 2025 at par value.
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25. CORPORATE BONDS AND MEDIUM-TERM NOTE
(Continued)

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

First Tranche May 2025 due RMB Bond 4.06%
Second Tranche May 2025 due RMB Bond 4.59%
Third Tranche October 2025 due RMB Bond 4.26%
First Tranche March 2026 due RMB Bond 4.41%
Second Tranche July 2026 due RMB Bond 3.69%
Third Tranche September 2025 due RMB Bond 3.97%
First Tranche March 2026 due RMB MTN 4.71%
First Tranche June 2026 due RMB Bond 5.52%
Second Tranche September 2025 due MTN 3.34%

In the opinion of the directors of the Company, the fair values of the interest rate
adjustment options and the early redemption options related to the corporate
bonds and MTN in combination are insignificant at initial recognition and at the

end of the reporting period.
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26. W AR 26. CONVERTIBLE BONDS

85 9 2> IR Vi

Debt Derivative
component component
ARW T2 ARW T2
RMB’000 RMB’000
(REBEHB) (RBHER)
(Unaudited) (Unaudited)
TR T RAR R v H RS S 15 & The movement of the debt and derivative
TR TR A BH N () 22 B & FU U R ¢ components of the Convertible bonds due
in 2025 during the period is set out below:
A48 B R R Y (S Change in fair value recognised in profit or loss 1,401,331 267,247
FB B 3 (B 5ES) Interest expense (note 8) 121,182 -
JREAsH 11BN Interest payable (60,714) -
e 5 JE 48 Exchange loss 42,898 7,443
R PR AT EEE) Change in fair value recognised in profit or loss - (274,690)
RZEZEFNH =T H CGREFEZ)  As at 30 June 2023 (Unaudited) 1,504,697 -
W_F_=F+_"H=+—H0 K As at 31 December 2023 and 1 January 2024
REEZE—H—H FZ)  (Audited) 1,571,304 -
FEBA S (B EE8) Interest expense (note 8) 133,164 -
JREAsH 1B Interest payable (86,488) -
BEE 54 fs 48 Exchange loss 11,010 -
A PR A =4 H CREFE ) As at 30 June 2024 (Unaudited) 1,628,990 -

AR ARV > AR FRE IR In April 2022, the Company issued HK$1,957,000,000 and HK$588,000,000
W B AT 1,957,000,000 I M 588,000,000  coupon guaranteed convertible bonds consolidated and form a single series under
W oC 22 BB R AT E 25 (A D IR A A general mandate (the “Convertible bonds due in 2025”) which is listed on the

— R4 ([ 3 A4 2] 1A o] 6 i 1R Singapore Exchange Securities Trading Limited (“SGX-ST”). The Convertible
F1) o NSRS G A MR A ([T bonds due in 2025 carry fixed interest of 6.95% per annum (interest payable
ZRr)) B e ZF ZHAFF AR {E  semi-annually in arrears) and will be fully repayable on 8 April 2025 at par value.
I ¥ [ 22 4F *'J £6.95%nt B (¥ FZ  The Convertible bonds due in 2025 entitle the holders to convert them into
fF—WHE) > WA —F ﬂﬁz M A ordinary shares of the Company at any time starting from 19 May 2022 to 10
JVH PR fE 2 o —F “HAEFIH  days before 8 April 2025, the maturity date, at a conversion price of HK$5.53
IR RS S MR A NG HER —F "4  per share. As a result of the declaration of the final dividend by the board of
HAATILHERHE AP HA /N directors and bonus issue of shares, the conversion price of the convertible bonds

H F A+ H I B8 RE 725 A 5.53 M LAY M was adjusted from HK$5.53 to HK$5.16 per share as a result of placing of shares
PR e L B AR N F R FHAFE with effective from 28 December 2022.

g EHIRR YRS R BATALIR > Wik
5 25 H) 40 {68 R T 85 03 T o 4 553
WL Es 16t > B _F 4
oy R PR

JURERE I (L) A RRAR] | & VA i s 99
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Notes to the Condensed Consolidated Financial Statements — Continued
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26. CONVERTIBLE BONDS (Continued)

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

change of control, as set out in the conditions.

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

of the Company.

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

excluding) the date fixed for redemption.

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

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

market price available on the SGX-ST amounted to approximately
RMB191,499,000 (2023: RMB166,851,000) as at 30 June 2024.

CIFI HOLDINGS (GROUP) CO.LTD. | INTERIM REPORT 2024



27. AR 27. SHARE CAPITAL

JB 4y 4 H JBe AR
Number of Share
Shares capital
T T#T
000 HK$°000
i Authorised:
MW _EZ—=F—H—H}K At 1 January 2023, 30 June 2023,
TE T EFENAZTH 31 December 2023 and 30 June 2024
“ECEHEY A=K
TR TNAENH=TH
— 19 B THT (B 0.10 #5 T 1) 32 38 A — Ordinary shares of HK$0.10 each 20,000,000 2,000,000
o AR - Issued and fully paid:
N_FE_=F—H—H At 1 January 2023 10,413,078 1,041,308
W_EF _=4ERNA=1H At 30 June 2023 (Unaudited)

(R HFZ) 10,413,078 1,041,308
A T 4 R R B AT Issued upon conversion of convertible bonds 388 39
WoE_=#F+"_H=+—H At 31 December 2023 (Audited)

(@%&) 10,413,466 1,041,347

WFEUENSA=Z1H At 30 June 2024 (Unaudited)
(REEFZ) 10,413,466 1,041,347
A B 4 A I RS R R A 4 Shown in the condensed consolidated financial
statements as:
ATFEZPENRA=TH At 30 June 2024 (Unaudited) SHEARET T 855,610
(REHFZ) RMB’000 equivalent
R_FE_=%+"_A=1+—H At 31 December 2023 (Audited) SHEAR¥ET T 855,610
(#RA%) RMB’000 equivalent

JERERE (SR A IRATR | % P4 o s
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Notes to the Condensed Consolidated Financial Statements — Continued

28. W Nk B B A ) 28. ACQUISITION OF SUBSIDIARIES
(@ ZBWHEHEBARKEERERHE (@ Acquisitions of assets and liabilities through acquisitions of
& subsidiaries

BEZFZPIENH =1 H LA For the six months ended 30 June 2024

AR PRWOR A5 B O
AR WEERAR RSN

O3 A JBe A i 2 JBe A 4 i HIRE
Equity interest  Equity interest
Place of held by the held by the
incorporation/  Group before Group after Total
W) 2 5] 44 4 Name of subsidiary establishment acquisition acquisition  consideration
N B
RMB’000
HRMREEARAHR Nanjing Xuchen Real Estate Co., Led. e 49% 100% 40,630
PRC
TG REGEEAMRAR Wuxi North Star Shengyang Real Estate e 30% 100% 37,999
Co., Led. PRC
78,629

HIRFZEAFIERAHREYE - ZIEM  The above transactions are accounted for as acquisition of assets and liabilities
1 5 b BHEE ) R sl ) 2 > (HAG B chrough acquisition of subsidiaries because these companies only hold investment
TR ZEYWHEME RE)T > 8 E% properties, pieces of land for property development or properties without
28 5 VF 1y 75 M UL Wil B i /A I USRS & 28 ]2 significant processes applied to the properties.

HEANR -
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28. W Nk B 0 2 ) ()

(a) 75 70 Wo I RS B o W) WO O A I A
& (1)

MEZFEZ=HFENA=1THIEANTA

28. ACQUISITION OF SUBSIDIARIES (continued)

(@ Acquisitions of assets and liabilities through acquisitions of

subsidiaries (Continued)

For the six months ended 30 June 2023

REFRUE AR IR R
A, HEERAN FRERAN
S 3 B At i oA e g mAME
Bquity interest ~ Equity interest
Place of held by the held by the
incorporation/ Group before Group after Total
Wt A ] 4 Name of subsidiary establishment acquisition acquisition consideration
AR# T
RMB’000
il e 5 % Zhongshan Yuanxuzhuo Real Estate Gl 33% 100% 13,400
AR F Development Co., Ltd. PRC
KWt —FEEARAT  Tianjin Jieyi Real Estate Co., Led. g 40% 100% 18,000
PRC
31,400

MRS A A ER A IEY R - ZiEH
VR b B 3% 1) b SR B 2 - {HLf S 3
TR MR ZEY RN E R > i Bl
32 Ty N 15 725 348 Wi S g 2 ) oS B 7
HAEAR -

TERRAERE (SR ) A BRA R | % A e

The above transactions are accounted for as acquisition of assets and liabilities

through acquisition of subsidiaries because these companies only hold investment

properties, pieces of land for property development or properties without

significant processes applied to the properties.
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Notes to the Condensed Consolidated Financial Statements — Continued

28. W & 2 vl )

28. ACQUISITION OF SUBSIDIARIES (continued)

(@ ZBWHEHEBARKEERERHE (@ Acquisitions of assets and liabilities through acquisitions of

& ()

subsidiaries (Continued)

R T WO B TR IE BRI FETE W Details of the assets acquired and liabilities assumed are as below:

T 8

BEAA=ZTHIEARMA
Six months ended 30 June

e Sy ' . S

2024 2023
ARW¥T X ANR¥T T
RMB’000 RMB’000
W -~ WE K Property, plant and equipment 47 15
RHELEYE Properties held for sale 14,453 36,671
BEAE B R BREE P 2 Properties under development for sale - 514,222
S A JRE T BRI ~ i 4 K TRASE BRI Accounts and other receivables, deposits and
prepayments 255,830 27,504
JARE i A 4 LRI Amounts due from the Group - 6,000
A i ] Tax recoverable - 77,599
SRAT &G R M B4 Bank balances and cash 6,130 244,480
aRIAER Contract liabilities (2,582) (549,141)
JRE AT B R L At JRE AT 3K TEL DA B Accounts and other payables and
JESTBA =2 accrued charges (154,327) (186,352)
JRE At Fod T Tax payable - (20,860)
119,551 150,138
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28. W Nk B 0 2 ) () 28. ACQUISITION OF SUBSIDIARIES (Continued)
(@ ZBWHEHEARKEEREKE (@ Acquisitions of assets and liabilities through acquisitions of

1% (48) subsidiaries (Continued)
BWEAH=ZTHIEAMA
Six months ended 30 June
R4 —EC=H
2024 2023
AR¥T L ANR¥ET T
RMB’000 RMB’000
C B AE S A = Consideration transferred, satisfied by:
HCAth FE A 3K IH Other payables - 31,400
B Cash 78,629 -
ﬁ&%%ﬁ%ﬁ"] HE 25 Interests in joint ventures - 118,738
/NN E Interests in associates 40,922 -
119,551 150,138
W4 (e mAGE : Net cash (outflow) inflow:
E AT AE Cash consideration paid (78,629) =
ST WA B 1) SR AT 5 i S B 4 Bank balances and cash acquired 6,130 244,480
(72,499) 244,480
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Notes to the Condensed Consolidated Financial Statements — Continued

28. W Nk B 0B 2 ) () 28. ACQUISITION OF SUBSIDIARIES (Continued)
(b) W ER (b) Acquisition of businesses
BEZFZ=FNA=Z1HIEANTA For the six months ended 30 June 2023

AP E A5 B
A,/ HEMREAN FRERAN

JRA7 40 B et i A 4 BARE
Equity interest  Equity interest
Place of held by the held by the
incorporation/ Group before Group after Total
W 2 ) 44 7 Name of subsidiary establishment acquisition acquisition consideration
ARETT
RMB’000
e EEHARAT  Beijing Hangteng Property Service Co., Led. g % 90% 58,124
(LA ke 1) (“Beijing Hangteng”) PRC Nil
58,124

ARNFIEBER R Ll sg G ZER A The directors of the Company are of the view that the above transaction
D o F B 22 5y 0 AH JE {1 ) Wil vE KR - constitutes a business combination. The transaction has been accounted for using
JIT A B B B N R E AR FE Y EE A acquisition method accordingly. The principal activities of the acquired
N SN ¥ NN subsidiary is engaged in the property management services and it was acquired so
iR/ EX-$iES? as to continue the expansion of the Group’s property management business.
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28. WO B B 2 W) ()
by WEE )

28. ACQUISITION OF SUBSIDIARIES (continued)

(b)  Acquisition of businesses (Continued)

(&

NH=1H
175 AR H
Six months ended
30 June
. S
2023
ARM¥TIT
RMB’000
JIT A % T R 3 A AR Y Fair value of assets acquired and liabilities assumed:
AE
L/ E NS ] Property, plant and equipment 845
T & Intangible assets 7,180
i Wﬁ@a‘)\&/ﬂ\:ﬁﬁﬁ R IE Accounts and other receivables, deposits and prepayments
& KA 24,060
BRAT 4 ﬁf\&fﬁj‘z Bank balances and cash 2,395
N FAERE AR 2 0 4 Ril& 2 Financial assets at FVTPL 22,773
JARE Ak B R % L At JRE AT 3K T A B Accounts and other payables and
JRE T BH 52 accrued charges (27,751)
JRE A B TE Tax payable (349)
PR SERL A B E Deferred tax liabilities (1,811)
27,342
WA i E A Y P Goodwill arising on acquisition:
CE A S A Consideration transferred, satisfied by:
BTy Cash 58,124
I IR RO 45 0 Ak B A HE Add: Net assets shared by non-controlling
interests 2,734
T A 4R T A O Less: Net assets acquired by the Group (27,342)
33,516
B4 i VR Net cash outflow:
B AT IR S RE Cash consideration paid (58,124)
JIT s 1) SR AT & i M B4 Bank balances and cash acquired 2,395
(55,729)
B 5L - Notes:

() FEAH 9 A A R 2,050,000 G 5 B
LI T S AR A AR A ST o ﬁyﬁﬁqﬂﬁt}\@%ﬂ:ﬂﬂﬁ
i 72 A= 1) N R 535,003,000 TG o il e 5 L 5 i
g =% = —H—H ZE R AR ER A
B WS A B ) 8 B B BAL ] 1) 5% £ 4 i S At 2 T

W g 3R T 2 51 1 B B R B ] -

BRI () AR ] | =2 P4 rp

@

Included in the profit for the period is RMB2,050,000 attributable to the additional business
generated by Beijing Hangteng. Revenue for the period includes RMB35,003,000 generated from
Beijing Hangteng. Had the acquisition of Beijing Hangteng been completed on 1 January 2023,
revenue and profit for the period of the Group would be approximately the same as the amounts
presented on the face of the condensed consolidated statement of profit or loss and other
comprehensive income.
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Notes to the Condensed Consolidated Financial Statements — Continued

29. HEHE A
o 5 0 0l 2 202 5 93
HE R IYENH ZA H A

29. DISPOSAL OF SUBSIDIARIES

Disposal of interest in subsidiaries resulting in loss of control

For the six months ended 30 June 2024

AEMRNE AL E
(i3] v WHERA BB
JE L K B WBAKER B R M |
Equity Equity
interest held interest held
Place of by the by the
incorporation/  Group before Group after Total
W) 2 5 44 Name of subsidiary establishment disposal disposal  consideration
ARWT R
RMB’000
B R E AR Ningbo Xuhui Zhuorui Construction B 1009 Nil -
AT Management Co., Ltd. PRC
N T R TR Zhangzhou Xuhui Zhuozun Engineering Project ¥t B 100% Nil -
AR Management Co., Ltd. PRC
REME R e A R Changchun Hechang Real Estate Development Y B 70% 30% 10,400
L Co., Led. PRC
RAET#HF b E HEE R Changchun Wanjin Real Estate Development Y B 70% 30% -
A Co., Led. PRC
FOE IS K T Jieshou Chengtou Xuhui Yongsheng Life e 51% Nil 1,950
B IR A PR R Service Company Limited PRC
12,350
ME_F=AFNHA=1HIEANMEA For the six months ended 30 June 2023
AEERLE  AEER G E
sk L, HEHFE  FRRNH
J7 40 B MBAER  BRARER BAE
Equity Equity
interest held interest held
Place of by the by the
incorporation/ Group before Group after Total
Wit i A ] 4 7 Name of subsidiary establishment disposal disposal consideration
AR#T
RMB’000
HEE® 2B EEME  Qingdao Music Island Cultural Industry A 25.5% % 39,027
FRAT Development Co., Ltd. PRC Nil
39,027
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29. HEHE A s 29. DISPOSAL OF SUBSIDIARIES (concinued)

H B B g N R RE 25 e e e R RE () Disposal of interest in subsidiaries resulting in loss of control (Continued)
Lk 52 G e B B A R ME RS S ER & The above transactions are accounted for as disposal of interest in subsidiaries
PERIREANR - ABIBE Bl s2 5 MBI E  resulting in loss of control. Details of the net assets disposed of in respect of the

FEVEFE MR above transactions are summarised below:
BEANH=THIEAHEA
Six months ended 30 June
vt Jay 2 SRS
2024 2023
ARW¥T X ARM¥TIT
RMB’000 RMB’000
T R 25 P o HE 1Y) Analysis of assets and liabilities over
HEREES which control was lost:
L ERN NG ] Property, plant and equipment 20 1,436
A W 5 R O A Interests in associates - 450
FefE i B E Properties held for sale - 580,542
AR S Y B A rp %% Properties under development for sale 293,227 1,224,952
JRE AT B R I ,E\:f@}@qﬁ Account and other receivables,

e AT K deposits and prepayments 227,901 249,935
SRATAE ﬁf\&fﬁj‘z Bank balances and cash 3,005 178,224
0% SIE ol TE Deferred tax assets - 38,269
JARE AT R R % At JE A T DA % fE Accounts and other payable and

B X accrued charges (413,582) (1,306,213)
HHRIAE Contract liabilities 9,272) (367,512)
JRE A B T Tax payable (395) (151,093)
SRAT I HoAth £5 3K Bank and other borrowings - (409,500)

HER & EFE Net assets disposed of 100,904 39,490

JURERE I (L) A RRAR] | & VA i s 109
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Notes to the Condensed Consolidated Financial Statements — Continued

29. B BB A A )

H B B g N R RE 25 e e e R HE () Disposal of interest in subsidiaries resulting in loss of control (Continued)

29. DISPOSAL OF SUBSIDIARIES (continued)

BEANH=THIEAHEA
Six months ended 30 June
2024 2023
ARW¥T X ANR¥T T
RMB’000 RMB’000
B E AR (1R) Ykt (Loss) gain on disposal of subsidiaries:
B AE Cash consideration 12,350 -
L Ath M S B (B ) Other receivables (note) - 39,027
N L R e /NS 9 The Group’s share of equity interests in
B ZEN I ASRE 45 joint ventures at fair value 6,846 =
IE 122 I et 4 Non-controlling interests 2,254 29,420
B Y E R E Net assets disposed of (100,904) (39,490)
(79,454) 28,957
HemA (d) e Net cash inflow (outflow):
HeRE Cash consideration 12,350 =
tH B B SRAT A B S B Bank balances and cash disposed of (3,005) (178,224)
9,345 (178,224)

B &E © B MOECIE A R ¥ 39,027,000 TG Hi A< £E 9 HE ) 5 Note: The receivable of RMB39,027,000 was offset by the Group’s amounts to certain disposal transaction
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counterparties
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30. IEHIRE R 30. PLEDGE OF ASSETS
T FNE E R AR T AR AE R A The following assets were pledged to secure certain banking and other facilities
AR FER A T R AT M H AR E - granted to the Group at the end of the reporting period:

RoBoWE o=
AH=Z+H +FZHA=1—H
At 30 June At 31 December

2024 2023

ARW¥ T ANR¥T T

RMB’000 RMB’000

(REHEE) (REHF %)

(Unaudited) (Audited)

BEYE Investment properties 42,059,580 43,463,830

BeE B SR Y Properties under development for sale 59,625,894 70,869,752

FlE &Y % Properties held for sale 13,246,842 11,815,876

B SRAT K Pledged bank deposits 1,341,872 1,004,098

W - W7 Xk Property, plant and equipment 21,597 19,019

o PEFEAE 5 Fair value through profit or loss 245,080 262,448
TN AR FE A A 4 TE YA 1Y Equity investments at FVTOCI

A E 25,377 29,833

116,566,242 127,464,856

AEEPRA LA TOEMEELE  The Group’s equity interests in certain subsidiaries, which hold certain pledged
) P W 2E 0 T MHE A T AHE  properties under development for sale included above, have been pledged to
f2 BT AHEHT » DAV IR AR E FEFZ A T secure certain banking facilities granted to the Group.

ATRLE o

JERERE (SR A IRATR | % P4 o s 111
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Notes to the Condensed Consolidated Financial Statements — Continued

31.

S ]

R IR > AELEA T IR

31. COMMITMENTS

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

REFDNE R OF =4
AR=Z=t+H +-A=t+—H
At 30 June At 31 December
2024 2023
ARW¥T X ANR¥T T
RMB’000 RMB’000
(REHB) (REZ)
(Unaudited) (Audited)
C AT #JME R A il B 45 6 B BS R R A Expenditure in respect of acquisition of
AR 10 A7 TR i e 87 P land use rights contracted for but not
) B 3 provided for in the condensed consolidated
financial statements (180,338) (273,240)

AR B A LA B L S

FEE) A R IE T

32.

)

(i1)

112

Y 3 AR

ALK _FE_WESNH=1TH
MR TALEECHBEMEERD
e ¥ 4R AT BRI A AR
17,236,185,000 JC ( & — =4+ —
H=1+—H: AR%19,824,117,000
TG) IR o

AAFHEBEHEEN GBS
T B 48 08 BT R A W BE AN KB
SRAT B EKIH N MR B AT M B AT %
AN B & B AG RE g5 B 418 I 42
BB - R T WENSH =T
H> AEBBRZEESESERE
BN AT K AL Y 4 1R 40
A AL REAL £ N R ¥7,337,025,000 TG
(ZEFZ=#1+=ZH=+—H: A
R ¥ 7,820,221,000 78) K & A R ¥
2,275,408,000 JC (& — =4 | —
A=+—H: AK¥%2022,950,000
JG) e

3% The Group’s share of commitments made jointly with other investors relating to

its joint ventures are as follows:

32. FINANCIAL GUARANTEES

®

(iD)

The Group provided guarantees amounting to approximately
RMB17,236,185,000 (31 December 2023: RMB19,824,117,000) as at 30
June 2024 in respect of mortgage bank loans granted to purchasers of the

Group’s developed properties.

The Company provided guarantees on several basis covering its respective
equity shares of outstanding obligations under the offshore and onshore
bank loan incurred by the joint venture and associate companies developing
their projects. As at 30 June 2024, the Group’s aggregate shares of such
guarantees provided in respective of loans borrowed by these joint ventures
amounted to approximately RMB7,337,025,000 (31 December 2023:
RMB7,820,221,000) and associates amounted to approximately
RMB2,275,408,000 (31 December 2023: RMB2,022,950,000).
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32. MBHEMR @
AN FIEERR > BEWRIO R
e -

RAFERDL > REEZEYMHIER
G K FE AP A5 W R R DA B — %
THEASA=ZTHR-ZE ST THA
=+ —HIAREK > SRR FT LB R
BRI —E PENAH=ZTH &
TR C=EHAT A=+ HHERHSG S
R L 2% A T RRAE (E

33. DB AR 5

(@  Behr SEEhEH
h_F—tFE+_HA+AH > EREGER
ATy H BB ) (T 3 — b 4 45 45 )
#H# 1) > 8 I > Prosperity Fountain (PTC)
Limited (TEZZ 5N ([ZFEAL)) » Bl
ZRAFFI LB A —F—LHE+ A
T/VH M5 sE 38R (R AR E S - i
FAERT) (M5 FE 2] & M £ 15 FEH
ZREN o DAAS B [ A A B4R A 2 B
i 455 W B sl 1) A A ) T R Ay AR 2
BB o AR E R GRS R
F—LF MRy SE B =30 G &M A 1R
RS > HEARKRGRE %
— LA A5 A B ) 4 W S B A AR B
SHE R IE - R — LE R SE B E
BEBELATOFEEEHMAR @A
SEEEFGLEREHRE LaA%E
B AT ] 1 B 20 | R 8 B R B R > S ) 45
IR UL > AR IR 55 B AR [ FE
BUEE RO RS o —F—LER
By S8 Bt B i S M2t NIRE
F—LF Ry 3 w3 B A5 sE R A
HEATE 3 -

JERERE (SR A IRATR | % P4 o s

32. FINANCIAL GUARANTEES (Concinued)

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

low.

In the opinion of the directors of the Company, the fair values of these financial
guarantee contracts of the Group are insignificant at initial recognition and at 30
June 2024 and 31 December 2023, accordingly, no value has been recognised at
the inception of the guarantee contracts and on the condensed consolidated

statement of financial position as at 30 June 2024 and 31 December 2023.

33. SHARE-BASED PAYMENT TRANSACTION

(a) Share award scheme

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

33. DAIBAR AT WY BE 55 )

@ e S a0)

CEE &3 it T
T LERGEREH A T L
+ A AR A AR -

EEGAIE SR —F L4
HE DAy > DA BB A B8 O R AR R Ry E
AT B 1 5% AT T 1218 H
] A AR 48 =% — L AR A 4 B R i) ] 1)
2 B3 5 I By B = OH AR AR
AT B E A 19 -

TR — LA R SR B T B FE B AR K L
RIFAEE AN T H I B —F — L4
+=ZHA+ANBR_F—-Lt&E+_H
“HIEBAER -

BE_ZWFEANH=TH > AL A
AT AT ART A o A = M0 AN A
=1 H > ZF—LF R 5B # 25t
N FE R H 419,000 B A A w548 B
(T2 7 =4F 0 #719,000 B 48 B o
Z R N ZEA B 8 A B A £ i 5
ZEGERAL -

(b) Vi R RE Gt

AN ACRBER ZF—RFEMNA =+t
FI 408 348 1) e e 8 PR A0 S R ME S 38 (T =%
—NAEMRCRERT R ) > HEZEHM A M
WA G R B AR B SE R X E
A —F T ONAEN A S HET -
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33. SHARE-BASED PAYMENT TRANSACTION (Continued)

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

commencing on 18 December 2017.

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

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

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

No shares were acquired by the Company during the period ended 30 June 2024.
A total of approximately 19,000 ordinary shares of the Company were held by the
trustee of the 2017 Share Award Scheme at 30 June 2024 (2023: approximately
19,000 ordinary shares). The trustee shall transfer the relevant shares to those

eligible person on vesting date.

(b)  Share option scheme

The Company’s share option scheme adopted pursuant to a resolution passed on
27 April 2016 (the “2016 Share Option Scheme”) for the primary purpose of
providing incentives to directors and eligible employees, and will expire on 26
April 2026.
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33. DBy XA MRS

(b) B RE ST (A1)

R BEAEEE BRIE TN
JBERRE 5T ) T el AR 2 ) A P A

33. SHARE-BASED PAYMENT TRANSACTION (Continued)

(b)  Share option scheme (Continued)

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

Group’s employees under the 2016 Share Option Scheme:

Ji B Al it
HTW

Jik JB ikt o H
Number of
share options
under share

option scheme

A FEZDUAE— A — H M RITE (REFEZ) Outstanding as at 1 January 2024 (audited) 300,000,000
A R Granted during the period -
RN AT Exercised during the period -
TS T A Lapsed during the period -
A FPUAESNH = HERITHE CREF)  Outstanding as at 30 June 2024 (unaudited) 300,000,000

300,000,000 1 B B HE L —F — 4L
HZHNBEE o A H 3 0 5
Ak A A 25 A R ¥107,615,000 TG e
5% S5 R 118 N ST T A A IR U X
FHE o BN A B T

300,000,000 share options were granted on 26 July 2022. The estimated fair

values of the share options granted on that date are RMB107,615,000. Fair value

of these share options were calculated using the binomial model. The inputs into

the model were as follows:

A=+ H

Y e B e

Share options

granted on

26 July

2022

25 BB B AE Grant date share price HK$2.51 # 70

e Exercise price HK$2.51 %70

e 15 HE 4 1A Life of share option 3.75 4 3.75 years

T A I3 Expected volatility 60.49%

Ji& Bl 4 R Dividend yield 7.15%

i J o | Risk-free interest rate 2.44%
JOREEE I (SR ARRAR | % 4R iR 115
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Notes to the Condensed Consolidated Financial Statements — Continued

33. DBy XA MRS

(b) B RE T (41)

TEHA B R T AR AR AN 7 H R I R S
MR - A HEEEMET » A rp
JIT R P B S R 0 4 T ) R R AS T
PE ~ AT BR 1 & AT 2% 75 58 R I 5 2

AEFMPRBE _FZ_WENH=1THIE
A A BRAS N AR YR — N A I
B4 LR B M A R B S A A R
13,678,000 70 (=& — =4 : AR¥
22,728,000 JC) ©

34, BHBE )T B it

AR A 3% 45 1 A 4 4 B 55 R 2 EL AL 36 43
B 5 Hh > AN S B BB 5 0 28 o R A
fRUNE -

@ SR 5

33. SHARE-BASED PAYMENT TRANSACTION (Continued)

(b)  Share option scheme (Continued)

Expected volatility was determined by using the historical volatility of the daily
return of the Company. The expected life of share option used in the model has
been adjusted, based on the management’s best estimate, for the effects of non-

transferability, exercise restrictions and behavioural considerations.

The Group recognised the total expense of RMB13,678,000 during the six
months ended 30 June 2024 (2023: RMB22,728,000) in relation to share options
granted by the Company under the 2016 Share Option Scheme.

34. RELATED PARTY DISCLOSURES

Other than as disclosed elsewhere in these condensed consolidated financial
statements, the Group has following transactions and balances with related

parties:

(a) Transactions with related parties

BEAA=ZTHIEAMA
Six months ended 30 June
2024 2023
ARW¥ TR AR¥T T
RMB’000 RMB’000
I Mgt 77 o E (REEHEE) (R&EHEZ)
Related party Nature of transaction (Unaudited) (Unaudited)
MR SEAE ~ MRS A epkig e FHE A
FE ) (1) BE B 4 Rental income 900 1,143
Related companies controlled by a it BB IR A
M. Lin Zhong, Mr. Lin Wei and Design and renovation services income - 546
Mr. Lin Feng
e~ E s Bk N EHE R BRI
Associates and Joint ventures Apartment leasing and renovation services
income 6,833 10,594
W) S B R A IR B W A
Property management and other services income 134,266 102,382
THH & A AR A
Project management fee income 48,500 122,453
FEEHAE K 301 {8 B4R A
Key management personnel Short-term employee benefits 9,264 9,456
HoAth A= 103 48 A
Other long-term benefits 419 321
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34. BBk T5 B ) 34. RELATED PARTY DISCLOSURES (Continued)

Wit 5% S S W 45 5 PSR LM 3870 T Other than as disclosed elsewhere in these condensed consolidated financial
g & A > AL B BB 7 A G I A statements, the Group has following transactions and balances with related
SR ¢ (4

parties: (Continued)

(b) FEWL (fF) & & 4 2 B W& o w6 3k (b) Amounts due from (to) joint ventures and associates
H
RO ONEE S R

AH=1+H +ZHA=+—H
At 30 June At 31 December
2024 2023
AR¥T ANR¥T I
RMB’000 RMB’000
(R 88 B%) (RF%)
(Unaudited) (Audited)
JRE Wi A 45 A 2 3K IE Amounts due from joint ventures 15,527,884 15,853,021
JRE WAL Bgh 25 R R I Amounts due from associates 6,328,120 6,912,824
21,856,004 22,765,845
JEAT & %5 A 2 FHE Amounts due to joint ventures 13,535,604 13,689,673
JRE AR W 7 A R 3 IE Amounts due to associates 9,494,402 10,852,160
23,030,006 24,541,833

(© W (fF) phep e d: ~ kRSB KA (©  Amounts due from (to) related companies controlled by Mr. Lin
Zhong, Mr. Lin Wei and Mr. Lin Feng

e 5 A 422 4 ) gt 2 ) KO

[ECETT T

AH=Z+HH +ZH=1+—H

At 30 June At 31 December

2024 2023

AR¥T L ANR¥ET T

RMB’000 RMB’000

(R (RRFZ)

(Unaudited) (Audited)

A R W R T Other receivables 13,606 9,736

A AT FRIE (B %) Other payables (note) 606,724 603,505

B EE : sZSERIE B IR E S AR MK - S SE R Note: The amounts are non-trade related, unsecured, interest-free and are repayable on demand.

JURERE I (L) A RRAR] | & VA i s 117
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Notes to the Condensed Consolidated Financial Statements — Continued

35. i T AP GHE

PR R DL P R R P A 4 T
il e BRI PR

AR B R 4 T B B AR R A
IR AEAE - TR R W
] o A % 5 < P B R R T E I E
B CRF A 2 B B0 A (8 7 3 I i A B
) > DL RARSE AP E T B A SRR
AL BB R BT A S (E R R B T B
NPEZERRA B — R EHE =2 -

o W HAVHEFIEJIREMFEE
FE BB A I R T 3 o T R A%
CREETHEE) 154 5

o B BT R IR S
INET VN
F (MBS SR I i (D 1 R
) B0 A BR3¢ T

o HWEHAVHEFIEIEHEEIL
AR A5 T B 1 T 8 Mo 0 B
o A A B OF T BLss i A
BUHR) 190G (8 75 15 45 i P (E R

=}

H o
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35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

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

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

observable.

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

active markets for identical assets or liabilities;

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

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

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

on observable market data (unobservable inputs).
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P B )

PR R DL P R R PR A 4 T
il e BRI P AE o)

at fair value on a recurring basis (Continued)

35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and liabilities that are measured

T A A

Fair value as at

e St:c

SRR t+2H MHE fRERHR
AAETH =t-H 0 IERALE
30 June 31 December Fait value  Valuation techniques
EREE /A Financial assets/liabilicies 2024 2023 hierarchy  and key inputs
ARMFE  ARKTE
RMB000 RMB'000
(REHH) (HFH)
(Unaudited) (Audited)
PERHATEFABRNEMEE  Unquoted equity interests classifed as {7 B B BEMTE _HLERFE
R E R A A financial assets at FVTPL Assets Assets Level 3 Asset approach — Fund net assets value
AN %o — unlisted private funds 674,292 739,354
PEETATEFABRN AR Equity instruments classified as o3 B F-B ERAETREAR
A THE financial assets at FVTPL Assets Assets Level 1 Quoted bid prices in an active market
-fAE T —listed in HK 4,665 4264
BATES A2 ERAR Equity instruments at FVTOCI (A i BB BEME —GEFE
Rk TE Assets Assets Level 3 Asset approach — Net asset value
- EHiRASE — unlisted equity investment 215377 29833
PEAEATEFABGNEMERE  lwvestmenssin property projects classified as i BE FER WHBENE
MERHRE financial assets at FVTPL Assets Assets L3 — FEBEHERBERGRRLLHRE
55,467 53,671 WA BHRBENERR
I 2 B U
Discounted cash flow
—  Future cash flows are estimated based on
expected teturn, and the contracted investment
costs, discounted at a rate that reflects the
internal rate of return of varies property projects
ATHRR B 5 0 f e TR Derivative component of convertible bonds A A B —  ATEBRIEERE ROER 15
Liabilities Liabilities Level 3 (B EREFE WHE BHEER
- - BB ft

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

expected dividend

BRI () AR ] | =2 P4 rp
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Notes to the Condensed Consolidated Financial Statements — Continued

35. Ak T A FfE AR )

A8 e i B D) N P T R P A AR T 4
il M B A A ()

B4 BN BE 5k 24 ~ 25 26 BT i R B A
NTEMERRENE  AFES PR
PR BN AL E R
Fy o fE B 45 B A 2R b DA B AR A
H 11 L th, 4 Tl 7 % 4 £ ) R T
L A R A T AR

A AR ] LA G AR AR 1) H At < L
B 4 il ARG 8 P (EUAR 82 4% TR U B B

TR AT R SL R 8 B E A A E
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35. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

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

Except for the senior notes, corporate bonds, medium-term notes and convertible
bonds with fair value as disclosed in notes 24, 25 and 26, respectively, the
management of the Group considered that the carrying amounts of the other
financial assets and financial liabilities recorded at amortised cost in the
condensed consolidated financial statements approximate their fair values at the

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

recorded at amortised cost is determined in accordance with generally accepted

pricing models based on discounted cash flow analysis.
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