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HEADQUARTERS IN THE PRC

Block I, 5th Floor

Hengli Building

No. 5 Huang Long Road, Hangzhou
Zhejiang Province, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit D, 7/F, Kee Shing Centre

74-76 Kimberley Road

Tsim Sha Tsui, Kowloon

Hong Kong

COMPANY’S WEBSITE ADDRESS

http://www.xinm.com.cn

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Ocorian Trust (Cayman) Limited

Windward 3, Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS

Ping An Bank, Hangzhou Huanglong Branch

Hangzhou United Bank, Kanggiao Branch

Bank of Hangzhou, Guanxiangkou Branch

Industrial and Commercial Bank of China, Dazu Branch
Wenzhou Bank, Hangzhou Branch

AUDITOR

Global Link CPA Limited
Certified Public Accountants

LEGAL ADVISER TO THE COMPANY
Jingtian & Gongcheng LLP

LISTING INFORMATION

The Company’s ordinary shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited

(Stock Code: 02699)
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RESULTS HIGHLIGHTS

RERE

The Group announces the highlights of the consolidated results for
the six months ended 30 June 2024 as set out below:

Revenue of the Group amounted to approximately RMB78.7
million, representing a decrease of approximately 66.2% as
compared to the same period of last year.

Gross profit of the Group amounted to approximately RMB15.7
million, representing a decrease of approximately 56.2% as
compared to the same period of last year.

Loss attributable to the owners of the Company was
approximately RMB334.9 million, representing an increase of
approximately 33.2% in loss as compared to the same period
of last year.

Basic loss per share attributable to owners of the Company
was approximately RMB0.178.

The Board did not recommend the payment of interim dividend
for the six months ended 30 June 2024.
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CHAIRMAN'S STATIEMENT

Dear Shareholders,

The Board announces the Group's interim results for the six months
ended 30 June 2024 (the “Period”). The results were not audited but
have been reviewed by the Company’s audit committee (the “Audit
committee”).

RESULT REVIEW

The Group's total revenue for the Period was approximately
RMB78.7 million, representing a decrease of approximately 66.2%
from approximately RMB233.0 million for the corresponding period
of last year.

Loss attributable to the owners of the Company was approximately
RMB334.9 million, representing an increase of approximately 33.2%
in loss as compared to the same period of last year.

During the Period, loss per share was approximately RMB0.178 (Six
months ended 30 June 2023: RMBO0.134).

CONCLUSION

Looking forward to the second half of 2024, the domestic economy
has gradually recovered through the central government to
implement active fiscal policies and sound monetary policies
including the relaxation of delivery of properties, credit, debt
issuance and equity financing, which are all favourable to real estate
developers. The property market is expected to gradually stabilise
and recover, and investment sentiment is expected to rebound.

On behalf of the Board, | would like to take this opportunity to
express the heartfelt and sincere gratitude to our management and
all staff members for their persistent efforts and all the shareholders
for their support and trust.

Xinming China Holdings Limited
Chen Chengshou
Chairman, Executive Director and Chief Executive Officer

Hangzhou, PRC
11 March 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEN WD T

BUSINESS AND FINANCIAL OVERVIEW

During the Period, the Group recorded a total revenue of
approximately RMB78.7 million, representing a decrease of
approximately 66.2% from approximately RMB233.0 million of
the same period of last year. The sales revenue and GFA of
delivered properties were approximately RMB78.3 million and
approximately 16,727 sq.m., respectively, representing a decrease
of approximately 66.2% and 52.0%, respectively, as compared to
the corresponding period of last year. The average selling price
for the contracted commercial property sales was approximately
RMB4,678 per sq.m., representing a decrease of approximately
29.4% compared with approximately RMB6,621 per sg.m. for the
corresponding period of last year affected by the decrease in
demand of commercial properties. The decrease in revenue is also
due to the sales of Shandong Phases 2 and 3 residential projects
mainly recognised as revenue for the corresponding period of last
year.

Loss attributable to the owners of the Company for the Period
amounted to approximately RMB334.9 million, representing an
increase of 33.2% from a loss of approximately RMB251.5 million
for the corresponding period of last year. The significant increase in
loss was mainly due to the decrease of property sales compared to
the corresponding period of last year.

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2024,

As at 30 June 2024, the Group's total assets amounted
to approximately RMB2,068.1 million (31 December 2023:
approximately RMB2,215.7 million). Total liabilities was
approximately RMB5,370.4 million (31 December 2023:
approximately RMB5,175.2 million), total deficits was approximately
RMB3,302.3 million (31 December 2023: total deficits of
approximately RMB2,959.5 million), and net liabilities per share was
approximately RMB1.76 (31 December 2023: net liabilities per share
of approximately RMB1.58).

6 XINMING CHINA HOLDINGS LIMITED  Interim Report 2024

EBRUEESE

PAREAR - REESRBSRIRANARE78.7H
BT REFRHPHARE233.08ETL T
[4966.2% ° BERNMYEHEERLRBZERED
RIKIARMETSIABILLKI6,727F HK - &
EERED R L #766.2% K% 52.0% ° X%
MEFRKTREE  BEDEANHEETY
EBAEFHAROAREAL678TT REFR
HEFHKOANRES621TT FFE#)29.4% °
WAL IR TR EFEBNLEFEEEE
THIR ZHIM S E T ERRAWART -

AEEARRHA ARIEBEHARES34.9
BET REFRBUEBEBEHARE158S
JTLETT33.2% - BEAREMEZHRYEE
EREFRYRD A -

BEFEeTEBREBE T _MOFRA=T
HEE A RS o

R-ZE-_MFA=1+H AEEEELE
WARM20681EETL(ZE-_=F+=A
=t—H:HOARE221578ET) - &fE4
BHARKES 37048 B TL(ZE_=F+=A
—+t—H:HOARES1752BET) Bl
BREBEHARKEI023EEL(ZE_=F+=
A=1+—8  B#BEHARK29595588
L) BRFEEHOARB176T(ZEZ=
F+-A=+—H: 8RFEAEHARE158
JL) °



MANAGEMENT DISCUSSION AND ANALYSIS

Sales

During the Period, the Group recorded a total revenue of
approximately RMB78.7 million, representing an approximate
66.2% decrease from approximately RMB233.0 million for the
corresponding period of last year. During the Period, property
sales revenue was approximately RMB78.3 million, representing
approximately 99.4% of its total revenue. Total GFA sold
was approximately 16,727 sg.m., representing a decrease of
approximately 52.0% as compared to the same period of last year,
which was mainly due to large portion of sales of properties of
phases 2 and 3 of Shandong Project had already been completed in
2023.

The following table shows revenue by operating segment for the
periods indicated:

EEER WD

HE

RAHE - NREENEEBBHARKET878
Br BEFRHMNHOARYE233.088T
A #166.2% o IR - MEHE RSN R
ARB78IBE T  (HHRREH99.4% - #5H
EREMBLOR6T27TFHAK  REFRH
A #52.0% 0 TERHVIIRER —Hk=
HREADMEHEE N T - =F el -

TR PR AR IR E D B8 D ey e -

For the six months ended 30 June

HEXNA=TRILLAEA

024 2023
wi: —EC=F

RMB 0 RMB million

= AR

5 8 BET
dited % (Unaudited) %
2 % IREX:ES) %
Sales of properties MEEE 78.3 99.4 230.9 99.1
Rental income el A 0.4 0.6 2.1 0.9
Total revenue W 4B 58 78.7 100.0 233.0 100.0

Property sales MEHE

During the Period, the Group recorded property sales revenue
of approximately RMB78.3 million, representing a decrease of
approximately RMB152.6 million or 66.1% from approximately
RMB230.9 million for the same period of last year. This was mainly
due to large portion of sales of properties of phases 2 and 3 of
Shandong Project had already been completed in 2023. The GFA
delivered of the property sales during the Period decreased from
approximately 34,870 sg.m. for the same period of last year to
approximately 16,727 sq.m..

RAEE  AEBESESMEHERAHDAR
B783B BT  KREAFRHHNARKE23097
BB HARBIS2.6 B8 TH66.1% ° Ui
DEZANLURBE B R =BMERLS
HEEBR - E-_ZF M - REHEME
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KR A B 416,727 F F K o
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MANAGEMENT DISCUSSION-AND ANALYSIS
BEENmED N

Property leasing

The Group carries out property leasing business through leasing its
commercial properties held for investment. As of 30 June 2024, the
actual area leased out of the Group's investment properties held-
for-lease and the sold commercial properties leased back from third
parties purchasers was approximately 16,341.15 sq.m., representing
approximately 26.3% of the total investment properties held-for-
lease and the sold commercial properties leased back from third
parties purchasers.

During the Period, rental income amounted to approximately
RMBO0.4 million, representing a decrease of approximately RMB1.7
million or 79.2% from approximately RMB2.1 million for the same
period of last year, mainly due to the Group’s adjustment of plans
during the Period, which adjusted the rental area of such property
and caused most of the tenants to move out, resulting in a decrease
in rent.

Gross profit

During the Period, gross profit amounted to approximately RMB15.7
million, representing a decrease of approximately RMB20.2 million
or approximately 56.2% compared to RMB35.9 million for the same
period of last year. Gross profit margin was approximately 20.0%,
representing an increase compared to approximately 15.4% in the
same period of last year. It is expected that the Group’s gross profit
margin will maintain steady in the second half of 2024.

Other income and gains and losses

During the Period, other income and gains and losses amounted to
loss of approximately RMB4.5 million, an increase of approximately
RMBO0.4 million or approximately 9.1% compared to the loss of
approximately RMB4.1 million for the same period of last year,
which was mainly derived from exchange losses during the period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Selling and administrative expenses

During the Period, selling and administrative expenses amounted
to approximately RMB10.0 million, representing a decrease of
approximately RMB11.6 million or approximately 53.8% compared to
approximately RMB21.6 million for the same period last year. Selling
and distribution expenses decreased by approximately RMBO.7
million, mainly due to the reduction of merchandising activities
of commercial projects. Administrative expense is decreased
by approximately RMB10.9 million, mainly due to the effective
management of labor and office cost.

Other expenses

During the Period, other expenses amounted to approximately
RMB294.2 million, representing an increase of approximately
RMB67.7 million or approximately 29.9% as compared to
approximately RMB226.5 million for the same period of last
year. During the Period, (i) the impairment of certain properties
under development and completed properties held for sale
of approximately RMB89.4 million was adversely impacted by
weakness of domestic commercial properties market, resulting in
the expected decrease of realisable value; (i) the relevant interest
penalty and penalty provision for loan default amount charged
amounted to approximately RMB197.4 million. Breakdown of other
expenses is set out below:

EEER WD

HERITHEHM

RAHRENHEE RITHREANARKI100EE
T REFEHNNARE21.688T B
MARB11.6BETHAI53.8% ° IHE KD 84
ERRLHOARBO/EEL  TEREER
BHAEEERL - TTHERRDHARK10.9
BET TETHARARERLTIRRALE
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Htf
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ARB677TBEITHKI29.9% - EARHAFEN)E
THRELENHETMERCRIMERE
MARE AR BT BIBEAREARE SR
BEFE BYAEREEBTE : ()1EEE
B B ET R K B KGR 40 5K IR Y B Y BT SR
MARBEN97ABETTAE - HFRAXAAH
ZanE

For the six months ended 30 June

HEXNA=TRILLAEA

024 2023
wf: —E-=F
RME 0 RMB million
K E AREBBHETT
Liquidated damages on borrowings BRENS 197.4 157.0
Impairment of properties under FEZR Y ZERE
development 71.3 50.0
Impairment of completed properties BIEREER TYERE
held for sale 18.1 9.0
Lease payments not included in the Tt AHEB G EMNHEERIE
measurement of lease liabilities 0.2 0.2
Others HA 7.2 10.3
Total A&t 294.2 226.5
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MANAGEMENT DISCUSSION-AND ANALYSIS
BE B WD

Operating loss

During the Period, the operating loss was approximately RMB337.4
million, representing an increase of approximately RMB66.8 million
or approximately 24.7% compared to the loss of approximately
RMB270.6 million for the same period of last year, mainly due to the
increase of other expenses during the Period.

Changes in fair value of investment properties

During the Period, the loss on changes in fair value of investment
properties amounted to approximately RMB9.2 million, representing
a decrease in the loss of approximately RMB8.7 million or
approximately 48.7% compared to approximately RMB17.9 million
for the same period of last year.

Net finance costs

During the Period, finance costs amounted to approximately
RMB35.3 million, representing a slight decrease of approximately
RMB1.1 million or approximately 2.9% compared to approximately
RMB36.4 million for the same period of last year.

Income tax expenses

During the Period, income tax expenses amounted to approximately
RMB5.4 million, representing a decrease of approximately RMB5.6
million or approximately 50.8% as compared with the income tax
expenses of approximately RMB11.0 million for the same period last
year. This was mainly due to a decrease in land appreciation tax
during the Period.

Loss attributable to owners of the Company

During the Period, the loss attributable to owners of the Company
amounted to approximately RMB334.9 million, representing an
increase in loss of approximately RMB83.4 million or approximately
33.2% compared to the loss of approximately RMB251.5 million
for the corresponding period of last year. The basic loss per share
increased from loss per share of approximately RMB0.134 for
the same period of last year to loss per share of approximately
RMBO0.178 during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business performance

The table below sets forth a summary of our property sales projects
of the Group during the Period:

EEER WD

ESE )
TREFRABHAAEEDEHEHE G

o5 -
7

Average
Property project Location Project type GFA sold Income selling price
#HE
MEER wE E-Fid BREER 0N FHEE
sg.m. RMB million RMB/sq.m.
AEE ARE/
FIK BET 5K
Xingmeng International Commercial ~ Tengzhou City, Commercial and 16,727 78.3 4,678
City Shandong Province residential
A R A WRERM T BRAREE
16,727 78.3 4,678
Land reserve T

As at 30 June 2024, the Group’s property portfolio included 6
property development projects in cities throughout China. These
were at different stages of development, with total GFA amounting
to approximately 379,000 sg.m., of which approximately 278,000
sg.m. were completed. Approximately 22,000 sg.m. were still under
development, and approximately 79,000 sq.m. were being held for
future development.

Since the publication of the Group’s annual report for the year
ended 31 December 2023, there was no material change in the
possible future development of the Group’s business and the
Group’s outlook for the Period.

Cash and cash equivalents

As at 30 June 2024, the Group's cash and bank deposits, including
restricted cash, were a total of approximately RMB1.1 million (31
December 2023: approximately RMB1.9 million).

Trade receivables, prepayments, other receivables and
other assets

As at 30 June 2024, the sum of trade receivables, prepayments,
other receivables and other assets of the Group was approximately
RMB36.4 million, representing a decrease of approximately RMB5.2
million compared to approximately RMB41.7 million as at 31
December 2023 due to the decrease in subcontractor deposits.
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MANAGEMENT DISCUSSION-AND ANALYSIS
BEENmED N

Trade payables, contract liabilities, other payables and
accruals

As at 30 June 2024, the sum of trade payables, contract liabilities,
other payables and accruals of the Group was approximately
RMB2,733.2 million, representing an increase of approximately
RMB665.5 million or approximately 7.1% as compared to
approximately RMB2,067.7 million as at 31 December 2023 due to
the relevant interest penalty and penalty provision for loan default
amount charged.

Assets and liabilities

As at 30 June 2024, the Group's total assets was approximately
RMB2,068.1 million, representing a decrease of approximately
RMB147.6 million compared to approximately RMB2,215.7 million
as at 31 December 2023. Total current assets was approximately
RMB946.9 million, representing a decrease of approximately
RMB139.8 million from approximately RMB1,086.7 million as at
31 December 2023 and accounting for approximately 45.8% of
total assets (31 December 2023: 49.0%). Total non-current assets
was approximately RMB1,121.2 million, no material change from
approximately RMB1,129.0 million as at 31 December 2023 and
accounting for approximately 54.2% of total assets (31 December
2023: 51.0%).

As at 30 June 2024, the Group’s total liabilities was approximately
RMB5,370.4 million, representing an increase of approximately
RMB195.3 million compared to approximately RMB5,175.2 million
as at 31 December 2023. Total current liabilities was approximately
RMB5,201.1 million, representing an increase of approximately
RMB194.3 million compared to approximately RMB5,006.9 million
as at 31 December 2023 and accounting for approximately 96.8%
of total liabilities (31 December 2023: 96.7%). Total non-current
liabilities was approximately RMB169.3 million, no material change
from approximately RMB168.3 million as at 31 December 2023 and
accounting for approximately 3.1% of total liabilities (31 December
2023: approximately 3.3%).

As at 30 June 2024, the Group had net current liabilities of
approximately RMB4,254.3 million, representing an increase of
approximately RMB334.1 million from approximately RMB3,920.2
million as at 31 December 2023.

Current ratio

As at 30 June 2024, the current ratio of the Group, being the ratio of
the current assets divided by the current liabilities, was 0.18:1 (31
December 2023: 0.27:1).
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MANAGEMENT DISCUSSION AND ANALYSIS

Gearing ratio

As at 30 June 2024, the gearing ratio of the Group was (89.3)% (31
December 2023: (110.0)%) as calculated by interest-bearing bank
and other borrowings and convertible bonds, less cash and cash
equivalents as a percentage of total equity and net debt.

Convertible bonds

Pursuant to the general mandate, on 1 June 2018, the Group issued
convertible bonds in the amount of HK$300 million for a term of two
years. The convertible bonds bear interest at a rate of 6.5% plus 1%
handling fee per annum, and the interest is payable in arrears every
half year.

The Company was informed by Chance Talent that on 15 January
2025 that, the CB Sellers transferred the Convertible Bonds, free
from all encumbrances, together with all rights and entitlements
attaching to them, to the CB Purchaser, Motivational Mathematics,
at the total consideration of HK$31.5 million. For details, please
refer to Company’s announcement dated 16 January 2025.

The principal amount of approximately RMB279.2 million (equivalent
to HK$300 million) and interests have not been settled as of the
date of this report.

Capital structure

The Group's operations were financed mainly by shareholder’s
equity, financing of loans from bank for the Group and internal
resources. The Group will continue its treasury policy of placing its
cash and cash equivalents as interest-bearing deposits.

The Group’s loans and cash and cash equivalents were mainly
denominated in Renminbi. The interest-bearing bank and other
borrowings denominated in Renminbi of the Group as of 30 June
2024 were approximately RMB1,279.5 million (31 December 2023:
RMB1,279.5 million).
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MANAGEMENT DISCUSSION-AND ANALYSIS
BE B WD

Borrowings

As at 30 June 2024, the Group's total interest-bearing bank
and other borrowings were approximately RMB1,279.5 million,
unchanged from approximately RMB1,279.5 million as at 31
December 2023. Details of the borrowings are set out in note 15 to
the condensed consolidated financial statements.

The Group's interest-bearing bank and other borrowings repayable
on demand or within one year were approximately RMB1,279.5
million, unchanged from approximately RMB1,279.5 million as at 31
December 2023. Details of the borrowings are set out in note 15 to
the condensed consolidated financial statements.

Significant investments held

Except for investment in subsidiaries, the Group did not hold any
significant investment in equity interest in any other companies
during the Period.

Future plans for material investment and capital assets

The Group had no other plans for material investments and capital
assets.

Material acquisitions and disposals of subsidiaries and
joint ventures

The Group did not make any material acquisitions and disposals of
subsidiaries and joint ventures during the Period.

Guarantees on mortgage facilities

As at 30 June 2024, the Group provided guarantees for the mortgage
loans given by certain purchasers of approximately RMB27.9 million
(31 December 2023: approximately RMB28.6 million).

Asset guarantees

As at 30 June 2024, the Group had pledged or restricted bank
deposits of approximately RMB0.5 million (31 December 2023:
approximately RMBO0.5 million). In addition, a portion of the other
borrowings of the Group were secured by several properties under
development and investment properties of the Group and a 100%
equity interest in certain subsidiaries of the Group. These were
jointly guaranteed by Mr. Chen, the Group’s controlling shareholder
and an executive Director, his son and daughter, Mr. Chen, Miss
Chen, Ms. Gao, a non-executive Director and Xinming Group
Limited, a related Group company, free of charge.
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital expenditure

During the Period, the Group's total capital expenditure was
approximately RMBO million in respect of purchase of property,
plant and equipment (six months ended 30 June 2023: approximately
RMBO million).

Capital commitments

As at 30 June 2024, capital commitments related to activities of
properties under development were approximately RMB1.0 million
(31 December 2023: approximately RMB3.7 million).

Exposure to exchange rate fluctuations

The Group operates mainly in Renminbi, though certain bank
deposits of the Group are denominated in Hong Kong dollars.
Save as disclosed above, the Group is not exposed to any material
foreign exchange rate fluctuation risk and has not engaged in
foreign currency hedging policies. However, the Group will closely
monitor the foreign exchange risk and may, as the case may be and
depending on foreign currency trends, consider applying significant
foreign currency hedging policies in the future.

Employees

As at 30 June 2024, the Group has a total of 42 employees (as
at 30 June 2023: a total of 55 employees). The decrease was
mainly due to the adoption of a cost efficiency campaign. The
Group continuously promoted the upgrading of talents, cultivated
and recruited excellent talents with sales and management
experience, improved the allocation system of remuneration linked
to performance and maintained harmonious labor relations. The
remuneration of employees of the Group will be based on their
performance, experience and the prevailing market remuneration.
Moreover, the Group has also adopted a share option scheme and a
share award scheme.

MATERIAL EVENTS
The Group has no material events during the Period.

EVENTS AFTER THE END OF THE PERIOD

(@ On 16 January 2025, the Company was informed by Mr. Lai Kar
Yan and Mr. Ho Kwok Leung Glen of Deloitte Touche Tohmatsu
whom were appointed by Chance Talent Management Limited
as joint and several receivers over the Placing Shares and the
Sale Shares that on 8 January 2025 after trading hours, Xinxing
Company Limited (acting by the Receivers as its attorney
without personal liability pursuant to the powers granted
under the Share Charge), the Receivers and Innovax Securities
Limited (“Placing Agent”) entered into the Placing Agreement,
pursuant to which the Placing Agent place an aggregate of
752,137,800 Placing Shares held by the Vendor (representing
approximately 40.04% of the entire issued share capital of the
Company as of 8 January 2025) to the Placees at the Placing
Price.
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On 16 January 2025, the Company was informed by the
Receivers that on 13 January 2025, the Placing Agent
successfully placed all the 752,137,800 Placing Shares at the
Placing Price of HK$0.011 per Placing Share to the respective
Placees. The 752,137,800 Placing Shares placed under the
Placing represents approximately 40.04% of the entire issued
share capital of the Company as at 16 January 2025.

Details of the placing of existing shares by controlling
shareholder were set out in the Company’s announcements
dated 16 January 2025 and 21 January 2025 respectively.

On 16 January 2025, the Company was informed by the
Receivers that on 8 January 2025 after trading hours, Xinxing
Company Limited (acting by the Receivers as its attorney
without personal liability pursuant to the powers granted
under the Share Charge), the Receivers and the Share
Purchaser entered into the Share Sale Agreement pursuant to
which, Xinxing Company Limited agreed to sell and the Share
Purchaser agreed to purchase an aggregate of 187,862,200
Sale Shares (representing 10.00% of the entire issued share
capital of the Company as of 8 January 2025) at the total
consideration of HK$1,983,700.

The Company was further informed by the Receivers that
completion of the Share Sale took place on 16 January 2025.

On 16 January 2025, the Company was informed by Chance
Talent that on 15 January 2025, Advance Day and Chance
Talent (“CB Sellers”) transferred the convertible bonds,
free from all encumbrances, together with all rights and
entitlements attaching to them, to the CB Purchaser,
Motivational Mathematics Limited, at the total consideration of
HK$31.5 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

DISCLOSURE OF INTERESTS

Directors’ and chief executives’ interests in securities
The Company’s shares are listed on the Main Board of the Hong
Kong Stock Exchange. As of the date of this report, the interests
or short positions of the Directors and chief executives 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 Hong Kong Stock
Exchange pursuant to Division 7 and 8 of Part XV of the SFO
(including interests and short positions which they are deemed
or taken to have under such provisions of the SFO); or (b) were
required to be recorded in the register referred to therein pursuant
to section 352 of the SFO; or (c) were required to be notified to the
Company and the Hong Kong Stock Exchange pursuant to the Model
Code for Securities Transactions by Directors of Listed Companies as
set out in Appendix 10 of the Listing Rules were as follows:
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Long positions in the shares and underlying shares REBROREBRAZEE
The Company A AE]
Approximate
Number of percentage of
shares/  the issued share
underlying capital of the
Name of Directors Capacity/Nature of interest shares Company
RN
87 il EBITRAM
EEpnS 54 HEmtE IR0 BB WEDH
Mr. Chen Chengshou Interest of controlled corporation 24,330,000 (L) 1.3%
(Note 1)
BRACST R4 EEHDEE 2 #wE (MEE)
Ms. Gao Qiaogin Interest of spouse (Note 2) 24,330,000 (L) 1.3%
[SESE Sotun Ao B = (P 5E2)

(L): represents long positions
Notes:
1. A total of 24,330,000 shares are registered in the name of Xinxing

Company Limited, which is wholly owned by Mr. Chen.

2. Ms. Gao is the spouse of Mr. Chen. Under the SFO, Ms. Gao is deemed
to be interested in the same number of shares in which Mr. Chen is
interested.
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MANAGEMENT DISCUSSION-AND ANALYSIS
EEEFWED N

Associated corporation — Xinxing Company Limited

1B E — Xinxing Company Limited

Approximate
Number and class percentage of
of securities in interest in the
the associated associated
Name of Directors Nature of interest corporation corporation
RIEEE B Y RIEEEE Y
EEfR S ME & 2 BB RER EEHSAR DL
Mr. Chen Beneficial owner 1 share @
BRtE BEmEA A — R
Ms. Gao Interest of spouse 1 share @
=R f B s — R ARt @
Notes: B EE

1. The disclosed interest represents the interests in the associated
corporation, Xinxing Company Limited, which is held as to 100% by
Mr. Chen during the Period.

2. Ms. Gao is the spouse of Mr. Chen. By virtue of the SFO, Ms. Gao is
deemed to be interested in the 1 share of Xinxing Company Limited
held by Mr. Chen.

Save as disclosed above, as at the date of this report, none of the
Directors or chief executives of the Company had or was deemed
to have interests or short position in the shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were required to
be recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.
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MANAGEMENT DISCUSSION AND ANALYSIS

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
THE SECURITIES

The register of substantial shareholders maintained by the Company
pursuant to section 336 of the SFO shows that, as at the date of
this report, the following shareholders, other than those disclosed
in the section headed “Directors’ and Chief Executives’ Interest in
the Securities”, had notified the Company of their 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.
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Interest in the Company RAER AR
Approximate
percentage of the
issued share
Number of shares/ capital of the
Name of substantial shareholder Capacity/Nature of interest underlying shares Company
B3, HEE  EERATRERT
FTERRHEA B3 Rt E ROEHBE BREGIEDL
Proyan Consultancy Limited (Note) Beneficial owner 187,862,200 (L) 10.0%
ECERAR AR (FEE) BEREAA
Note: Proyan Consultancy Limited is a company incorporated in Hong Mz : E(CERER AT A BREB ML
Kong with limited liability. Mr. Yau Yan Yuen held the entire issued HABRA A ° Yau Yan Yuenfe A A -
share capital of Proyan Consultancy Limited and was deemed to be BEREAERARNEIMEEHITRA - WiRE
interested in the 187,862,200 Shares in which Proyan Consultancy EAELHEERNESE AR LT CEEERA
Limited was interested pursuant to the SFO. AR B 125 2. 187,862,200 8% & 17 A 7 5
Save as disclosed above, as at the date of this report, the Company B X FriEBEEN - RAREBHE - KA A

had not been notified by any persons, other than Directors and
chief executives of the Company, who had interests or short
positions in the shares, underlying shares and debentures of the
Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO or which
were recorded in the register required to be kept by the Company
under section 336 of the SFO.
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SHARE OPTION SCHEME

The Company has adopted the share option scheme (the
“Share Option Scheme”) on 8 June 2015, which will be in force
for a period of 10 years. Under the Share Option Scheme, the
eligible participants of the scheme, including Directors, full-time
employees, advisers, suppliers and customers to our Company
or our subsidiaries, (the "Eligible Participants”) may be granted
options which entitle them to subscribe for shares, provided that
the number of shares to be subscribed under such option together
with the options granted under any other schemes initially shall not
more than 10% of the shares in issue on the Listing Date.

The Share Option Scheme is a share incentive scheme and is
established to recognize and acknowledge the contributions
the Eligible Participants have made or may make to the Group.
The Share Option Scheme will provide the Eligible Participants
an opportunity to have a personal stake in the Company with
the view to achieving the following objectives: (i) motivating the
Eligible Participants to improve their performance efficiency for the
benefit of the Group; and (ii) attracting and retaining or otherwise
maintaining on-going business relationships with the Eligible
Participants whose contributions are or will be beneficial to the
long-term growth of the Group.

The maximum number of shares in respect of which options may
be granted (including shares in respect of which options, whether
exercised or still outstanding, have already been granted) under the
Share Option Scheme and under any other share option schemes of
the Company must not in aggregate exceed 10% of the total number
of shares in issue on the Listing Date, excluding for this purpose
shares which would have been issuable pursuant to options which
have lapsed in accordance with the terms of the Share Option
Scheme (or any other share option schemes of the Company).

Notwithstanding the foregoing, the shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised
under the Share Option Scheme and any other share option
schemes of the Company at any time shall not exceed 30% of the
shares in issue from time to time (the “Maximum Limit”). No options
shall be granted under any schemes of the Company, including the
Share Option Scheme, if that will result in the Maximum Limit being
exceeded.

The Board may, at its discretion, offer to grant an option to the
Eligible Participants. An option shall be deemed to have been
granted and accepted by the grantee and to have taken effect
when the duplicate offer document constituting acceptance of the
options duly signed by the grantee, together with a remittance in
favor of the Company of HK$1.00 by way of consideration for the
grant thereof, is received by the Company on or before the relevant
acceptance date.

20 XINMING CHINA HOLDINGS LIMITED  Interim Report 2024

BRETE
ARAFRER T —RFRNAN\BRABRE
EI(TEEERTE]) - BRI/ TF - RIE
EREE - FFEMNAER2EE(RBER
REARBAMBLRANES - 2REER - B
F - fEEUREFE)([AER2EE )T
BETEIR T M T 1 SR F SR 8 A {0 ey R e (62
REBEMEMTEIE THBRESHAE)
ARBNENEBVNF I EEBLHAHE
BITRADEY10% ©

BRIt E R — B RS - JIREER
EBEEARERSEEHREEFAIELRAEE
EHMERIM R - BRIEAESHAER
SEERFNARAFEBAREZNHE
EEZITIEN - ((HBEERSEERR
SEMFERERE IERE 0 k()R &
BEBEERMBAMASKEAEERBERSA
MWEERBEE  FUHMT N ERFFEZL
ERERSEENFBEEBRRE

IR At 8 AN 2 AT E A BB AR 5t
T RERBBREMSROROBE LR
(BRECERBMETER W RITEBRIEMY
RHBD) - AR GEABN LA RS HT
D EERI10% @ Bt E - TEEREBER
AT 8 (AR R HE A ERESE)) & 15
RE KU BRAERER TEHITHORD -

BEALARTE  REBRETERAQF
EAEBERESEROEAFTENFAA
RATE BB AR AR JE 1T (£ T AJ BE B {0 B F] B2 7T
B - AFHEE TR #ITIRGM B930%([ &
SR o MAREA R B ERG B (BIEBR
Er e RO BRERESB L &SRE - Al
TREEEZSBRE -

EXeTHBERAERSEERERNBR
o RRBN AR MR B 2 5B AR
ANERBBBERENBREN —AMHEL
XHERRAARRRMNIERE L BRENK
EM1.00/8 T FIAR - BERERNRE /DR
N B AR AR AR -



..H

MANAGEMENT DISCUSSION AND ANALYSIS

After receipt of the notice and the remittance and, where
appropriate, receipt of the certificate by the auditor or the approved
independent financial adviser (as the case may be) to the Company,
the Company shall allot and issue the relevant number of shares
to the grantee credited as fully paid and issue to the grantee
certificates in respect of the shares so allotted.

The total number of shares issued and which may fall to be issued
upon exercise of the options granted under the Share Option
Scheme and any other share option schemes of the Company
(including both exercised, outstanding options and shares which
were the subject of options which have been granted and accepted
under the Share Option Scheme or any other scheme of the
Company but subsequently cancelled) to each Eligible Participant in
any 12-month period up to the date of grant shall not exceed 1% of
the shares in issue as at the date of grant.

As at the date of this report, the total number of shares to be issued
under the Share Option Scheme is 188,000,000 shares, representing
10% of the issued shares at Listing Date. No share option was
granted, exercised or cancelled by the Company since the adoption
of the Share Option Scheme.

SHARE AWARD SCHEME

On 26 January 2016, the Company adopted the share award scheme
(the "Scheme”), pursuant to which Bank of Communications Trustee
Limited as trustee (the “Trustee”). The Company adopted the Scheme
to recognize the contribution by certain eligible participants and
to attract suitable personnel for further development of the Group.
Each of the Company and Mr. Chen, an executive Director and
controlling shareholder of the Company, may make contribution to
the trust for the purpose of vesting awarded shares to the selected
participants. Pursuant to the Scheme, the Company may from time
to time at its sole discretion subject to requirements under this
Scheme, cause to be paid any sums of money to the Trustee and
instruct the Trustee to purchase shares in the market at prevailing
market price. Mr. Chen may from time to time transfer shares to the
Trustee, for the purpose of vesting awarded shares to the selected
participants, subject to the compliance with the requirements of
the Listing Rules, all applicable laws from time to time as well as
the lock-up period. The Trustee will hold the awarded shares on
trust for all or one or more of the selected participants until such
awarded shares are vested with the relevant selected participants
in accordance with the rules of the Scheme.
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MANAGEMENT DISCUSSION-AND ANALYSIS
BEENmED N

The Scheme is a discretionary scheme of the Company and shall
be subject to the administration of the Board and the Trustee in
accordance with the rules of the Scheme and the trust deed. The
Board shall not make any further award of awarded shares which
will result in the nominal value of the shares awarded by the Board
under the Scheme exceeding ten per cent (10%) of the issued share
capital of the Company from time to time. The maximum number
of shares which may be awarded to a selected participant under
the Scheme shall not exceed one per cent (1%) of the issued share
capital of the Company from time to time. The Scheme does not
constitute a share option scheme within the meaning of Chapter 17
of the Listing Rules.

The Scheme will remain in force for a period of 10 years since the
date of adoption of the Scheme. Early termination should be done
by the Board under the rules of the Scheme. On 7 April 2016, the
Board resolved to award 13,716,666 awarded shares (“Awarded
Shares”) to 150 selected participants through the deployment
of the shares of the Company. All Awarded Shares have been
vested to the eligible participants. For details, please refer to the
announcements of the Company dated 18 February 2016 and 7 April
2016. Apart from that, the Company has not granted, exercised or
cancelled any Awarded Shares.

During the Period, (i) no share options were granted, exercised
or cancelled by the Company (ii) the Board of the Company has
neither paid any funding to the trustee of the Scheme nor allowed
the trustee to purchase the shares of the Company on the Stock
Exchange. During the Year under Review, the trustee of the Scheme
also did not purchase any shares of the Company on the Stock
Exchange.

DIRECTORS’ RIGHT TO ACQUIRE SHARES

Save as disclosed above, neither the Company, nor any of its
holding companies, its subsidiaries or its fellow subsidiaries was
a party to any arrangement to enable the Directors and chief
executives of the Company, including their spouses and children
under 18 years of age, to hold any interest or short positions in the
shares, or underlying shares, or debentures, of the Company or its
associated corporations, within the meaning of Part XV of the SFO.
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MANAGEMENT DISCUSSION AND ANALYSIS

DISCLOSURE PURSUANT TO RULE 13.21 OF THE
LISTING RULES AND DISCLAIMER OF OPINION
OF 2023 ANNUAL REPORT

As at 30 June 2024, interest payments of approximately RMB497.1
million relating to certain borrowings of the Group of a principal
amount of RMB1,279,465,000 (“Outstanding Borrowings”) were not
paid in accordance with the repayment schedules pursuant to the
borrowing agreements which constituted events of defaults.

The Company remains committed to address the audit modification
disclosed in the 2023 annual results announcement dated 20
September 2024. In this regard, the Management has been
undertaking a number of measures to improve the Group's liquidity
and financial position, and repay overdue interest to financial
institutions, which include:

(i)

(i

continuously negotiating with various financial institutions
on the renewal of or extension for repayment of outstanding
borrowings, including those with overdue principals and
interests. The management has been continuously negotiating
with the Group’s existing lenders on the renewal of or
extension for repayment of outstanding borrowings such that
no action will be taken by the relevant lenders to demand
immediate repayment of the borrowings with interest
payments in default, including those with cross-default
terms and hope to extend the due date and the repayment
schedules of the outstanding borrowings. As of 30 June 2024,
the outstanding amount of the total principal is RMB1,279.5
million, and the overdue the outstanding amount of the total
interests is approximately RMB497.1 million.

continuously negotiating with various financial institutions and
potential lenders/investors to identify various opportunities
for additionally financing the Group’s working capital and
commitments in the foreseeable future. As of the date of this
report, the Company intends to obtain additional financing
from other financial institutions using completed residential
properties of the Group on terms deemed appropriate by the
Group.
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MANAGEMENT DISCUSSION-AND ANALYSIS
BEENmED N

(iif)

(iv)

accelerating the pre-sale and sale of properties under
development and completed properties, such as Shandong
Project and controlling costs and containing capital
expenditure so as to generate adequate net cash inflows for
the Group. The Group has partially completed the pre-sale and
sale of Block 9 and no. 16 of the 4th phase of the residential
zone of Shandong Project in 2024 and continues to sell the
rest of the Block 9 and no. 16 of the residential properties.

The management of the Company thinks the said presale
and sale of proceed are sufficient for the completion of the
remaining construction work of the Block 9 and no. 16 of
Shandong Project and the costs and capital expenditure are
effectively controlled to meet the balancing of receipt and
payment of cashflow. Due to the weakened market segment,
the management of the Company strive to launch an attractive
sale promotion plan and strategy to sell the residential
properties in order to maintain the adequate cash inflow
position.

Majority of the net proceeds from the Shandong Project has
been and will be used for the repayment of the outstanding
borrowings.

actively procuring and formulating the preliminary terms
with large property developers to sell individual property
development projects or whole commercial properties at an
appropriate price.

The Group is negotiating with other property development
enterprise and investors in relation to Shanghai property
development project and have done preliminary due diligence
work but since the real estate market has yet to fully
recover, such negotiations were smoothly proceeded and the
management of the Company compete for new investors to
participate in investing Shanghai and Taizhou’s renovation
works in order to accelerate the sale of commercial real estate
properties more rapidly and attractively.

The management estimated that most of the net proceeds
from the Shanghai Project will be used for the repayment of
the outstanding borrowings. The sale of the Shanghai Project
might constitute a transaction of the Company subject to
announcement pursuant to Chapter 14 of the Listing Rules and
subject to the relevant requirements under the Listing Rules.
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MANAGEMENT DISCUSSION AND ANALYSIS

(v) actively accelerate the de-stocking of its properties by selling
the residential property in Shandong and the whole or portion
of commercial properties in Taizhou and Shanghai as a
package, with a view to accelerating the recovery of working
capital to improve its liability and financial gearing conditions.

Due to the weakened market segment, the management of the
Company strive to launch an attractive sale promotion plan and
strategy to sell the residential properties in order to maintain the
adequate cash inflow position. In addition, the management of
the Company has launched the proposal of capital re-organization
and right issues with view to fund-raising of approximately not
more than HK$84.2 million to repay the bank loan and to maintain
adequate working capital for company’s normal operation. For
details, please refer to an announcement dated 6 December 2024.

Taking into account the above plan and measures, the Directors are
satisfied that it is appropriate to prepare the unaudited condensed
consolidated financial statements for the Period on a going concern
basis.

The Company will keep its shareholders informed by publishing
further announcement(s) setting out any developments and updates
on the renewal of or extension for repayment of Outstanding
Borrowings and the re-financing of such borrowings.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEARAEMER

CORPORATE GOVERNANCE PRACTICES

The Board is of opinion that the Company had adopted, applied
and complied with the code provisions as set out in the Corporate
Governance Code (the “CG Code"”) contained in Appendix C1 to
the Listing Rules and complied with the code provisions of the CG
Code during the Period. None of the Directors was aware of any
information that would reasonably indicate that the Company was
incompliant with the code provisions of the CG Code during the
Period, except for the deviations as follows:

Under code provision C.2.1 of the CG Code, the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual. Mr. Chen is the chairman and the
chief executive officer of the Company (“CEQ”). The Group therefore
did not separate the roles of the chairman and the CEO. The Board
considered that Mr. Chen had in-depth knowledge and experience
in the property investment and development industry and was the
most appropriate person to manage the Group. Therefore, the roles
of chairman and CEO were performed by the same individual, Mr.
Chen, and such arrangement was considered to be beneficial to the
business prospects and management of the Group.

CHANGES IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES

There is no other information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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CORPORATE GOVERNANCEAND OTHER INFORMATION
EREARAEMER

STRUCTURE OF BOARD OF DIRECTORS EESHE

As at the date of the report, the composition of the Board of the MU TARRAFRZESZSSHHREBHMKERE ¢
Company is as follows:

Executive Directors HITEE
Mr. Chen Chengshou (appointed on 16 January 2014) PRAST 5L A& (R=ZE2—F—A
(Chairman and Chief (FEFTEKAZ) TRNABEE)
Executive Officer)

Mr. Feng Cizhao (appointed on 31 October 2015) BRERRELE (R=ZZE—RF
+A=+—BEZT)

Mr. Zhou Fenli (appointed on 9 August 2024) BAEHxE (R=ZZEZmWFNANA
BEE)

Mr. Cao Zhigiang (appointed on 9 August 2024) EEEGTE (R=ZZE—mWFNANA
BEE)

Non-executive Directors FHITESE

Ms. Gao Qiaogin (appointed on 10 June 2014) ShEZLT (RZE—UFRA
+HEZT)

Mr. Zhou Zhencun (appointed on 18 November 2021) BRTF S (R=—Z——
+—A+N\BEZT)

Independent Non-executive Directors BAFHITES

Mr. Khor Khie Liem Alex (appointed on 16 August 2021) BB B S A (M—ZT=_—FNA
+ARAEEE)

Mr. Chiu Kung Chak (appointed on 1 November 2021) Fi=WN=te s (R=ZZ=—%F+—A
—HEZT)

Ms. Lee Yin Man (appointed on 9 August 2024) TEZLL (R=—=-_mWFN\ANAH
BEE)

Ms. Huang Chunlian (appointed on 9 August 2024) BEHEBEZLT (R=—=-_mWFNANAH
BEE)
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CORPORATE GOVERNANCEAND OTHER INFORMATION

TEEAREMER

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code, as set out in Appendix
10 to the Listing Rules, as its own code of conduct of dealings in
securities of the Company by the Directors. Upon specific enquiries
being made to all the Directors, each of them has confirmed that
they complied with the required standards set out in the Model
Code during the Period.

As required by the Company, relevant officers and employees of
the Company are also bound by the Model Code, which prohibits
them to deal in securities of the Company at any time when he or
she possesses inside information in relation to those securities.
No incident of non-compliance of the Model Code by the relevant
officers and employees was noted by the Company.

AUDIT COMMITTEE

The Company has established written terms of reference in
compliance with Rule 3.21 of the Listing Rules and paragraph D.3
of the CG Code as set out in Appendix 14 to the Listing Rules. The
primary duties of the Audit Committee are to provide the Board
with an independent review of the effectiveness of the financial
reporting process, internal control and risk management system of
the Group, to oversee the audit process and to perform other duties
and responsibilities as assigned by the Board.

The Audit Committee has reviewed with management and the
Company’s international auditors, Global Link CPA Limited,
the accounting principles adopted by the Company, laws and
regulations and discussed internal control and financial reporting
matters of the Group, including the review of the interim results
of 2023 and annual result of 2022 and 2023. The Audit Committee
considered that the interim result is in compliance with the
applicable accounting standards, laws and regulations, and the
Company has made appropriate disclosures thereof.

As at the date of report, the Audit Committee consists of four
independent non-executive Directors, namely Mr. Khor Khie Liem
Alex (chairman of the Audit Committee), Mr. Chiu Kung Chak, Ms.
Lee Yin Man and Ms. Huang Chunlian. 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 interim results and interim report for the
Period have been reviewed by the Audit Committee.

28  XINMING CHINA HOLDINGS LIMITED  Interim Report 2024

ESETRSXZETRETA

AR B E R _ETAR BB 8% + Pk e 1R <7
A - FREFEEARAEFHRTER -
RAERERFLHRETENRR  2RESE
REENANHARAC BTIREESTRIFTE AR

REBARBER ARAEHESRBENE
BENMASBRETRINR  BEERGSEHES
ARBEER » ZUEREAREREEARFE
F o ARRULERBERAEHESABEREER
B RIFESTA -

BEREES

ARBDER EMRAEI 216 N LR A
BF147|H 2 PEERTRIEDIRGIFTHER
BiEHE  FZZEENIERERNAE
BB TSR IRAZ T - BRI K LR B IR R
MARERESERHBIEE  BEEEX
BERTEREZE R EMBBRE -

ERZERDLHEEEABRAATNE
Bz sagrTmaR AR EREMAR
BIRMESFTER - EERER - WERAN
SEMNRIEELRTEREEE(BIEEH
CTEC—FHREER T _TFR-F
CEFRFER)ETHR  c BREEERA
FHESEFABEASER  ERIER
WEELEEHE -

RBERH  ERREemURBIIFRNT
E=AK BB tE(RERZREE
F) BRERLE FEIXINREFEX
T - BRZBEIFABLTRAFEI2UFR
EZRHEBENEGER -

ARBANAPEZARALEZTREERTH

BECHEZLZEGEZ -



- —

/

CORPORATE GOVERNANCEAND OTHER INFORMATION

REMUNERATION COMMITTEE

The Remuneration Committee of the Company has prepared and
published its written terms of reference in compliance with Rule 3.26
of the Listing Rules and code provision E.1.2 of the CG Code as set
out in Appendix 14 to the Listing Rules. Its roles to assist the Board
in reviewing and determining the framework or specific policy for
remuneration packages of the Directors and senior management,
overseeing any major changes in employee benefit structures and
considering other matters as defined by the Board.

As at the date of report, the Remuneration Committee consists of
four independent non- executive Directors, namely Mr. Khor Khie
Liem Alex (Chairman of the Remuneration Committee), Mr. Chiu
Kung Chak, Ms. Lee Yin Man and Ms. Huang Chunlian.

NOMINATION COMMITTEE

The Nomination Committee of the Company has prepared and
published its written terms of reference in compliance with code
provisions B.3.1 and B.3.2 of the CG Code as set out in Appendix
14 to the Listing Rules. Its roles are to lead the process and to
make recommendations for appointments to the Board, whether
as additional appointment or to fill up the casual vacancy of
directorship as and when they arise, in the light of challenges and
opportunities facing the Company, as well as business development
and requirements of the Company.

As at the date of report, the Nomination Committee consists of one
executive Director and four independent non-executive Directors,
namely Mr. Chen Chengshou (Chairman of the Nomination
Committee), Mr. Khor Khie Liem Alex and Mr. Chiu Kung Chak, Ms.
Huang Chunlian and Ms. Lee Yin Man.

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

During the Period and up to the date of this report, neither the
Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s securities.
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CORPORATE GO D OTHER INFORMATION

TEEAREMER

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend to the
shareholders of the Company for the six months ended 30 June
2024,

By Order of the Board

Xinming China Holdings Limited
Chen Chengshou
Chairman, Executive Director and Chief Executive Officer

Hangzhou, the PRC
11 March 2025
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSSAND'OTHER COMPREHENSIVE INCOME
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ARELARGESRERAMERKER

For the six months ended 30 June

BEXNA=TRHLAEA

024 2023
w: —E=F
RMB’000 RMB'000
% AREET T
Notes audited (Unaudited)
BT = (REEFEZ)
REVENUE g 4 78,696 233,001
Cost of sales $HE A (62,962) (197,081)
Gross profit EF 15,734 35,920
Other income and gains and losses — E U A & Uz K &518 5 (4,498) (4,122)
Selling and distribution costs HE R KA (1,652) (2,383)
Administrative expenses THE (8,333) (19,236)
Other expenses HEMAX (294,155) (226,506)
Changes in fair value of investment REWEZ ARBEES
properties " (9,182) (17,900)
Finance costs B E A 6 (35,307) (36,374)
LOSS BEFORE INCOME TAX MAETSBLATE B 6 (337,393) (270,601)
Income tax credit (expenses) FRfSfiig e (X h) 7 (5,416) (11,000)
LOSS FOR THE PERIOD AND BREERIANZHERAE
TOTAL COMPREHENSIVE LOSS
FOR THE PERIOD (342,809) (281,601)
LOSS FOR THE PERIOD AND HTATEEHRBERBERA
TOTAL COMPREHENSIVE LOSS 2HEEARE
FOR THE PERIOD
ATTRIBUTABLE TO:
Owners of the Company ViN/NEIE ZEDN (334,879) (251,484)
Non-controlling interests SRR HE (7,930) (30,117)
(342,809) (281,601)
LOSS PER SHARE ATTRIBUTABLE XA RHEEAELEERER
TO OWNERS OF THE COMPANY 9
Basic (RMB) ER(ARE) (0.178) (0.134)
Diluted (RMB) wE(ARE) (0.178) (0.134)
FARERRERAT

—E-MFEAHRE 31

o



——

—

——

UNAUDITED C D"CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AEELEPLR S MR R R

At 31 December

024 2023
wi: R-ZEBE-=4%F
z = +—A=+—H
RMB’000 RMB'000
R AREET T
Notes dited (Audited)
B sE : (JE|i%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y - BB RS 661 684
Investment properties WEYHE 11 909,018 918,200
Deferred tax assets EERIAE B 211,569 210,093
1,121,248 1,128,977
CURRENT ASSETS RBEE
Properties under development f B R 4 2 395,267 441,699
Ccompleted properties held for sale  #H{EHED R T 514,024 601,487
Trade receivables B 5 W GRIA 12 926 1,426
Prepayments, other receivables and Faft k8 « E b & U FKIB &
other assets HitnEE 35,513 40,233
Restricted deposits S2PR HIAF 5K 520 520
Cash and cash equivalents HeRREEEYD 623 1,335
946,873 1,086,700
CURRENT LIABILITIES RBEE
Trade payables B S RIE 13 479,446 483,698
Other payables and accruals EMEAREREREA 14 2,127,098 1,873,330
Contract liabilities GHAEE 126,618 194,332
Interest-bearing bank and other FTERITREMMER
borrowings 15 1,279,465 1,279,465
Tax payable FERBEIE 909,286 903,384
Convertible bonds AR E 16 279,221 272,662
5,201,134 5,006,871
NET CURRENT LIABILITIES RBEEREE (4,254,261) (3,920,171)
TOTAL ASSETS LESS CURRENT BEERRBDEE
LIABILITIES (3,133,013) (2,791,194)
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UNAUDITED CONDENSED CONSOLIDATED STATE

CIAL POSITION
AREERERESMBAR AR

| 2 At 31 December
024 2023
a1 R-B_=%F
= = +=-—A=+—H
RMB’000 RMB'000
R 8 AREFT
audited (Audited)
= ($EEZ)

NON-CURRENT LIABILITIES kRBEE
Deferred tax liabilities RIERIBAE 169,312 168,322
NET LIABILITIES EEFHE (3,302,325) (2,959,516)

EQUITY R

Issued capital BEEBITRA 14,880 14,880
Reserves (E (3,051,645) (2,716,766)
(3,036,765) (2,701,886)
Non-controlling interests AR (265,560) (257,630)
TOTAL DEFICITS A4 RE (3,302,325) (2,959,516)
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UNAUDITED C
ARERERGSEZRER

JL
— o

NSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to owners of the Company

OGN 1
Reserves
fife
Share  Financial (Accumulated
award  assets at losses) Non-
Issued Share Merger Capital ~ scheme FVOCI  Retained Total controlling Total
capital  premium reserve reserve reserve reserve profits  reserves Total  interests equity
BRAREER
ALt
FBRG  2E4E
REEN  BRO (BHER)
BRARE  BRAEE  ANEE  EARR f#F SREE REEN  GEEE Bt FERER  ERAE
RMBOOD  RMBO0  RMB'OO0  RMBOO0  RMBOO0  RMB'000  RMB'OO0  RMWBOO0  RMB000  RMB'OD0  RMB'O00
ARETn  ARETn ARETR ARETT ARETT ARETR ARETR ARETn ARETR ARETR  ARETR
At1 January 2024 (Audited) H-2-mE-f-B
(E2%) 14,880 496,155 81,491 (45,756) 4,533 (1,500) (3,251,689) (2,716,766) (2,701,886)  (257,630) (2,959,516)
Loss for the period and total BREERENZE
comprehensive loss for the FEaE
period - - - - - - (334879 (334,879)  (334,879) (7,930)  (342,809)
At30 June 2024 (Unaudited) RZZ-MEAR=1A
(REEH) 14,880 496,155 81,491 (45,756) 4,533 (1,500) (3,586,568) (3,051,645 (3,036,765  (265,560) (3,302,325)
At 1 January 2023 (Audited) RZBZ=F-f-A
(&2#) 14,880 496,155 81,491 (45,756) 4,533 (15000 (2723843)  (2188920)  (2174040)  (192845)  (2:366,885)
Loss for the period and total BREERENZE
compreniensive loss for the FELE
period = = = = = - (5148 (51484 (251484) 317 (281,60
At 30 June 2023 (Unaudited) R-BZ=EAAZ1A
(REB%H) 14,880 496,155 81491 (45,756) 45383 (15000 (2975327) (2440404  (2425520) (222962  (2,648,486)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

EREHGRERERE

&

For the six months ended 30 June

BEXNA=TRHLAEA

024 2023
wi: i
RMB’000 RMB'000
R ARBT T
dited (Unaudited)
- (REEEZ)
OPERATING ACTIVITIES RETH
Loss before income tax bR FrS LA B 18 (337,393) (270,601)
Adjustments for: BT 5 R IHAE AR
Bank interest income RITHEWA (21) (103)
Depreciation of property, plant and M - B REEITE
equipment 23 7
Finance costs BLE R AR 35,307 36,374
Impairment of completed properties held  #H{EHERNDE T ERE
for sale 18,100 9,153
Impairment of properties under MR YERE
development 71,321 50,308
Interest penalties HIps) 197,421 157,429
Operating cash flows before changes in EEESRHAKERERE
working capital (15,242) (17,433)
Changes in working capital: EEESRE
Properties under development and FERmMERELENERT
completed properties held for sale e 46,432 -
Trade receivables 2 5 W EIE 500 281
Prepayments, other receivables and other  F&{F7k7E « E b fE U k18 & H A
assets BE 4,720 (142,011)
Restricted deposits SR BT - 2
Trade payables Z Z e3R8 (4,252) 228,631
Other payables and accruals HAtb I RIE R ERTE A 34,823 65,788
Contract liabilities EHEE (67,714) (425,564)
Cash generated from operations KEFTSIRS (733) (6,284)
Tax refunded (paid) BRE(ER)FE - =
NET CASH FROM OPERATING RETBHBRSFHE
ACTIVITIES (733) (6,284)
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UNAUDITED CO =NSED CONSOLIDATED STATEMENT OF CASH FLOWS

AEBLERAGERERER

For the six months ended 30 June

BEANA=THILAEA

024 2023
wp: —E=F
RMB’000 RMB’000
: ARET T
dited (Unaudited)
—: (REEFTZ)
INVESTING ACTIVITIES REEE
Bank interest income RITHEWA 21 103
NET CASH FROM INVESTING RETEHMBERESTFHE
ACTIVITIES 21 103
NET DECREASE IN CASH AND ReERESZEEBYWORD)
CASH EQUIVALENTS EIFEE (712) (6,181)
Cash and cash equivalents at the MEMYRERBECEEY
beginning of the reporting period 1,335 7,434
CASH AND CASH EQUIVALENTS AT THE BEHARRERELZEY
END OF THE REPORTING PERIOD, (USRITHEBRRERAEZ275)
REPRESENTED BY BANK BALANCES
AND CASH 623 1,253
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL R PRSI RRM

CORPORATE INFORMATION

Xinming China Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 16 January 2014 as an
exempted company with limited liability under the Companies
Law, Chapter 22 of the Cayman Islands. In the opinion of
the directors of the Company, the ultimate holding company
is Xinxing Company Limited and the ultimate controlling
shareholder is Mr. Chen Chengshou (the “Controlling
Shareholder”). The shares of the Company are listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The address of the Company’s registered
office is located at Windward 3, Regatta Office Park, PO Box
1350, Grand Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. The
Company and its subsidiaries (collectively referred to as
the “Group”) are principally engaged in investment holding,
properties development and properties leasing.

BASIS OF PREPARATION AND CHANGES TO

THE GROUP’S ACCOUNTING POLICIES

2.1 Basis of preparation
The unaudited condensed consolidated financial
statements of the Group for the six months ended 30
June 2024 (the “Interim Financial Statements”) have been
prepared in accordance with International Accounting
Standard (“IAS") 34 “Interim Financial Reporting” issued
by the International Accounting Standards Board (the
“IASB") and the applicable disclosure provisions of the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).

The Interim Financial Statements are presented in
Renminbi ("RMB”) and all amounts are rounded to the
nearest thousand ("RMB’000”) except when otherwise
indicated.

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

AEEHR

AP EERERAR(TAAT DR
E-MF—-A+NBERSESRER
EMBEELAEERERREZMKILA
BHREERAR - RRBEZRABAD
A) B B 42 IR 2 B) A Xinxing Company
Limited K & 42 ¥ AR IR 3R A& PR 73 <F 55 £
(THERRARR]) - ARRRGOERBE S
REMER AR ([HERZFT]) ERET ©
XA A HY B S R A2 7 Windward
3, Regatta Office Park, PO Box 1350,
Grand Cayman KY1-1108, Cayman
Islands °

RRBRBREZERRDE o NAF KEMW
Bor(mEAEE D T2RENKE

BUEERFRBHAES
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1A B B RS BB 4R A B 7S
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Rt ElEEe([EERSE
AEEe ) BhnREe &R
(TR 2R ) 3457 EA RS
BRE ARB A ES FHRa
(TEFHRADWERRBERER
gg °

THMBRRUAARB (AR
B2 BRBEHIN - B
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NOTES TO THE UNAUDITED-CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBRE RS M B RRIM

2. BASIS OF PREPARATION AND CHANGES TO 2. FEEEDAREESHTHRES
THE GROUP’S ACCOUNTING POLICIES (&)

(CONTINUED)
2.1 Basis of preparation (Continued) 2.1 REEE(E)

The Interim Financial Statements include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position and
performance of the Group since 31 December 2023,
and therefore, do not include all of the information
required for full set of financial statements prepared in
accordance with the International Financial Reporting
Standards (“IFRSs”), which collective term includes all
applicable individual IFRSs, IASs and Interpretations
issued by the IASB. They shall be read in conjunction with
the Group’s audited consolidated financial statements for
the year ended 31 December 2023 (the “"Annual Report”).

The Interim Financial Statements have been prepared
on historical cost basis except for investment properties
and convertible bonds which are measured at fair value.

The accounting policies and methods of computation
applied in the preparation of the Interim Financial
Statements are consistent with those applied in
preparing the Annual Report except for the adoption of
the new/revised IFRSS, IASs and Interpretations which
are relevant to the Group as detailed in note 2.2 below
(hereinafter collectively referred to as the “new/revised
IFRSs") which are effective for current interim period.

Going concern

The Group incurred a net loss of approximately
RMB342,809,000 for the six months ended 30 June 2024.
At 30 June 2024, the Group's current liabilities exceeded
its current assets by approximately RMB4,254,261,000.

At 30 June 2024, borrowings with total principal amount
of approximately HK$1,279,465,000 and convertible
bonds amounting to approximately RMB279,221,000 were
overdue pursuant to the relevant borrowing agreements.

All of the above conditions indicate the existence of
material uncertainties which may cast significant doubt
on the Group’s ability to continue as a going concern.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERESHBHRRME

BASIS OF PREPARATION AND CHANGES TO
THE GROUP’S ACCOUNTING POLICIES
(CONTINUED)
2.1 Basis of preparation (Continued)
Going concern (Continued)
In this regard, the management of the Company have
been undertaking a number of measures to improve
the Group’s liquidity and financial position, and repay
overdue interest to financial institutions, which include:

(i)

(i)

(i)

continuously negotiating with various financial
institutions on the renewal of or extension for
repayment of outstanding borrowings, including
those with overdue principals and interests. The
management has been continuously negotiating
with the Group’s existing lenders on the renewal
of or extension for repayment of outstanding
borrowings such that no action will be taken by the
relevant lenders to demand immediate repayment
of the borrowings with interest payments in default,
including those with cross-default terms and
hope to extend the due date and the repayment
schedules of the outstanding borrowings.

continuously negotiating with various financial
institutions and potential lenders/investors to
identify various opportunities for additionally
financing the Group's working capital and
commitments in the foreseeable future. As of the
date of this report, the Company negotiated with
current and other banks and financial institutions
using the lands held by the Group as guarantees on
the additional financing.

accelerating the pre-sale and sale of properties
under development and completed properties,
such as Shandong Project and controlling costs and
containing capital expenditure so as to generate
adequate net cash inflows for the Group. The sale
of the phase 3 of Shandong Project was completed.
The pre-sale of the phase 4 of Shandong residential
project has commenced since September 2023.
Majority of the net proceeds from Shandong project
has been and will be used for the repayment of the
outstanding borrowing.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBRE RS M B RRIM

2. BASIS OF PREPARATION AND CHANGES TO 2. GEEERAEEETFHRE

THE GROUP’S ACCOUNTING POLICIES By (&)
(CONTINUED)
2.1 Basis of preparation (Continued) 2.1 REEE(E)
Going concern (Continued) FEKE(HE)
(iv) actively procuring and formulating the preliminary (iv) TEMR{E{F I B2 KA 1) 3 A B

terms with large property developer to sale
individual property development project or
whole commercial property at an appropriate
price. The Company has been negotiating with
certain potential purchaser regarding the sale
of the whole Shanghai property development
project. The management estimated that most of
the net proceeds from the Shanghai Project will
be used for the repayment of the outstanding
borrowing. The sale of the Shanghai Project might
constitute a transaction of the Company subject to
announcement pursuant to Chapter 14 of the Listing
Rules and subject to the relevant requirements
under the Listing Rules.

actively accelerate the de-stocking of its properties.
The Company sells the residential property in
Shandong and the whole or portion of commercial
properties in Taizhou, Hangzhou and Shanghai as a
package, with a view to accelerating the recovery of
working capital to improve its liability and financial

BHENFRR - RIREE
B B 715 5 5 {18 Bl 4 3 7 3 TR
BXREBREAE - ARFC
HETEEE T ETHE
IHERE LBMERERA
B BEEMFLEEREN
REBD ISR EF B AR
EEAMRMER - HELBA
BrRIgEBAR L mRAE14E
TARBATRAHGHORS
I #7258 <7 £ AR A B9 AR RE
ME e

BBMRMEEFE(L - K
REAERELELURNEEY
AR aM -~ M K L
RERBOBEME - B
MREREEESHERE
K EA SRR

gearing conditions.

At - ARBEEEMAFERLE
ERRUED AP BERRIIBIRE -

Accordingly, the directors of the Company are satisfied
that it is appropriate to prepare the Interim Financial
Statements on a going concern basis.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEELERESHBHRRME

i)
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=
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BASIS OF PREPARATION AND CHANGES TO 2. ;ﬁ;%gﬁ-&$$ BUR &

THE GROUP’S ACCOUNTING POLICIES (&)

(CONTINUED)
2.2 Adoption of new/revised IFRSs 2.2 EREANETR] RIS ET B BR B 7%

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which are measured at
revalued amounts or fair values, as appropriate.

Other than change in accounting policies resulting from
application of amendments to International Financial
Reporting Standards (“IFRSs”) of the IASB, the accounting
policies and methods of computation used in the
condensed consolidated financial statements for the
six months ended 30 June 2024 are the same as those
presented in the Group’s annual consolidated financial
statements for the year ended 31 December 2023.

Application of amendments to IFRSs

In the current interim period, the Group has applied the
following amendments to IFRSs issued by the IASB, for
the first time:

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Amendments to IAS 1

Amendments to IAS 1 Non-current Liabilities with

Covenants
Amendments to IAS 7 Supplier Finance
and IFRS 7 Arrangements

The application of the new/revised IFRSs in the current
interim period has had no material impact on the Group’s
financial positions and performance for the current and
prior periods and/or on the disclosures set out in the
Interim Financial Statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

x

42

RERE RS B RRMEE

SEGMENT INFORMATION

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

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

(b) the property leasing segment engages in leasing out
properties for their rental income potential and/or for
capital appreciation; and

(c) the others segment engages in investment holding.

The management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resource allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit or loss, which is a measure of adjusted profit
or loss before income tax.

No analysis of the Group’s assets and liabilities by operating
segment is disclosed as it is not regularly provided to the chief
operating decision-maker for review.

Intersegment sales and transfers are transacted with reference
to the selling prices used for sales made to third parties at the
then prevailing market prices.
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NOTES TO THE UNAUDITED CONDENSED CONSOLI AL STATEMENTS

AEBFLERREMBRRME

SEGMENT INFORMATION (CONTINUED) 3. oWMERE)
For the six months ended 30 June 2024 BE-E-_WEANA=TRHILAEA
Prope Prop
op ¥ O 0 olidated
RMB’000 RMB’000 RMB’000 RMB’000
Segment revenue 2Bk
Sales to external customers $HE FINEE P 78,255 441 - 78,696
Segment results D P4 (281,685) (23,574) (32,134) (337,393)
Loss before income tax BRPTIS TR E 18 (337,393)
Other segment information H 5 &R
Bank interest income IRITHBUA 1 18 2 21
Changes in fair value of REMEZRR
investment properties BEZF(EE)
(loss) - (9,182) - (9,182)
Depreciation of property, Y - R K&
plant and equipment e 21 1 1 23
Finance costs BhE AN 23,538 - 11,769 35,307
Interest penalties 8 144,945 - 52,476 197,421
Impairment of completed FEHEMNE R
properties held for sale ITYERE 18,100 - - 18,100
Impairment of properties HERYERE
under development 71,321 - - 71,321
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBRERES M B HRRMEE

SEGMENT INFORMATION (CONTINUED)
For the six months ended 30 June 2023

DEER (E)
e =< A=t+HINEA

Property Property
development leasing Others Consolidated
Lk MERE EHh 5t
RMB'000 RMB’000 RMB’000 RMB’000
ARBTT ARBTIT AR%®Tr ARETT
Segment revenue 2 #B U 58
Sales to external customers $H&E FIHNBE P 230,883 2,118 - 233,001
Segment results DERELE (211,377) (23,111) (36,113) (270,601)
Loss before income tax BRET1SEL AT E 18 (270,601)
Other segment information H{th 7 % & ¥
Bank interest income RITHBUA 16 87 - 103
Depreciation of property, Y - B KR
plant and equipment e 4 - 3 7
Impairment of properties R Y ERE
under development 50,308 - - 50,308
Finance costs BE R AR 34,825 - 1,549 36,374
Changes in fair value of WEMEZ ANBE
investment properties 5 (EiE)
(loss) = (17,900) - (17,900)
Impairment of completed FEREZER
properties held for sale TYERE 9,153 - - 9,153
Interest penalties e 118,072 - 39,357 157,429
Geographical information 1 32 & R

Since the Group solely operates business in the PRC and
almost all of the Group’s non-current assets are located in the
PRC, geographical segment information in accordance with
IFRS 8 Operating Segments is not presented.

Information about major customers

None of the customers individually contributed 10% or more
of the Group’s revenue for the six months ended 30 June 2024
and 2023.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REVENUE 4.

AEBFLERREMBRRME

Iy 2

For the six months ended 30 June

BEANA=tHLEAEA

024 2023
wi: —E=%F
RMB’000 RMB'000
R s ARET T
audited (Unaudited)
e (REEEZ)
Revenue from contracts with BRI REEREISH 2
customers within IFRS 15 EFEAHHKE
Sales of properties XS 78,255 230,883
Revenue from other sources R B H AR B U =
Gross rental income from investment R EREYELEHENES
properties operating leases LONL
- other lease payments, including  —EMHEENZR  BETENK
fixed payments 441 2,118
78,696 233,001
(@) Disaggregated revenue information (@) WAZIHREHR
In addition to the information shown in segment BR 9> EB 4% BR PR < B EILASN -

disclosures, the revenue from contracts with customers
within IFRS 15 is disaggregated as follows:

BREA IS S ERFISRBE R Z
BEFAHMKmAN T

For the six months ended 30 June

BEAA=THLEAEA

024 2023
pg 4 —E=F
RMB’000 RMB'000
R AREET T
audited (Unaudited)
@ 5 (REEETEZ)
Geographical region: 33 (R 1
- the PRC — 78,255 230,883
Timing of revenue recognition: Y AFERRER ¢
—at a point in time — A — {5 B 78,255 230,883
Type of transaction price: RS ERLEER -
— fixed price —EBEEER 78,255 230,883

(b) Performance obligations
Information about the Group’s performance obligations

in respect of sales of properties is summarised below:

The performance obligation is satisfied when customers
obtain the physical possession or the legal title of the
completed properties and the Group has right to payment
and the collection of the consideration is probable.

(b) EHEE
BRAEENEHERNEEOE
FHEATT

BHARIREFRRSERINEER
BREERRAIZERE  RASEE
B R B AT BB BT -
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NOTES TO THE NDENSED CONSOLIDATED FINANCIAL STATEMENTS

REEBGERGZE P BEHRERME

5. OTHER INCOME AND GAINS AND LOSSES 5. HhARKEREE
For the six months ended 30 June
BEZA~A=1THILEAER
024 2023
Jq 4 —ZT==
B’000 RMB’000
S i ARBFIT
dited (Unaudited)
= (REEZ)
Other income Hag A
Bank interest income RITHBUA 21 103
Government grants BT 45 B 5 16
Others Hih 134 150
160 269
Gains and losses WKk EE
Exchange losses, net b H 518 F 58 (4,658) (4,391)
(4,498) (4,122)
6. LOSS BEFORE INCOME TAX 6. BRATEBIATEE
This is stated after charging (crediting): R (GEA) TFIIEB #5118 -
For the six months ended 30 June
BEAA=1THIXEAR
024 2023
LB —EZF
JONN RMB’000
S ARET T
dited (Unaudited)
= (REEZ)
Finance costs BE KA
Interest on interest-bearing bank FTRRITREMMEFTAFIE
and other borrowings 39,528 47,643
Less: Interest capitalised B BAMEFE (4,221) (11,269)
Total finance costs MERALEEE 35,307 36,374

T 46 XINMING CHINA HOLDINGS LIMITED  Interim Report 2024



N —
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED IAL STATEMENTS

AEBFLERREMBRRME

6. LOSS BEFORE INCOME TAX (CONTINUED) 6. BRITEHAIEE(E)

For the six months ended 30 June

BEANA=TRILLAEA

024 2023
pg 4 -
RMB’000 RMB'000
R ARBET T
audited (Unaudited)
—: (REEFEZ)
Staff costs (excluding directors’ ETRA(ESMERM)
emoluments)
Salaries, allowances and e EREYH =
benefits-in-kind 3,123 5,311
Contribution to defined contribution 55 5T 21894 5%
plans 561 831
3,684 6,142
Other items Haig g
Cost of properties sold B EYEMNK A 64,848 195,481
Cost of leasing properties THEWEKR 1,886 1,600
Depreciation of property, plant and  #% - M= KR ETE
equipment 23 7
Impairment of properties under MR Y EREGEAT HAi
development (included in M)
“other expenses”) 71,321 50,308
Impairment of completed BEREMNE R TYERE
properties held for sale (Note 10) (Fft3E10) 18,100 9,153
Interest penalties (included in SR (FEATHABRES )
“other expenses”) 197,421 157,429
Lease payments not included inthe ME&fNZ T BEEIEHEEE
measurement of lease liabilities 168 211

- e
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBRERES M B HRRMEE

7.

48

INCOME TAX

7.

Frie®i

For the six months ended 30 June

BEANA=THILAEA

024 2023
Y 4 —EF-=
RMB’000 RMB'000
R ARBT T
audited (Unaudited)
& 2 (REEEZ)
Current tax BN HA B 18
PRC Enterprise Income Tax PRI TS HE - -
Land appreciation tax (“LAT") T3 E R ([ 3B E ) 5,902 14,711
5,902 14,711
Deferred tax EAERE
Origination and reversal of TR AR EARED
temporary differences (486) (3,711)
Total income tax charge for HMAMEB X HAR
the period 5,416 11,000

The Group is subject to income tax on an entity based on
profits arising in or derived from the tax jurisdictions in
which members of the Group are domiciled and operated.
Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (the “BVI"), the Group's entities
incorporated in the Cayman Islands and the BVI are not
subject to any income tax.

The Group’s subsidiaries incorporated in Hong Kong are not
liable for income tax as they did not have any assessable
income arising in Hong Kong during both interim periods.

The Group’s entities established in the PRC are subject to PRC
Enterprise Income Tax at a statutory rate of 25%.

Taxes on profits assessable elsewhere have been calculated at
the tax rates prevailing in the jurisdictions in which the Group
operates.

No provision for income tax had been made for the six months
ended 30 June 2024 as the relevant Group's entities reported
tax losses.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX (CONTINUED)

According to the requirements of the Provisional Regulations
of the PRC on LAT effective from 1 January 1994, and the
Detailed Implementation Rules on the Provisional Regulations
of the PRC on LAT effective from 27 January 1995, all income
from the sale or transfer of state-owned leasehold interest
on land, buildings and their attached facilities in the PRC
is subject to LAT at progressive rates ranging from 30% to
60% of the appreciation value, with an exemption provided
for property sales of ordinary residential properties if their
appreciation values do not exceed 20% of the sum of the total
deductible items.

The Group has estimated and made tax provision for LAT
according to the requirements set forth in the relevant PRC
tax laws and regulations. The actual LAT liabilities are subject
to the determination by the tax authorities upon completion
of the property development projects and the tax authorities
might disagree with the basis on which the provision for LAT is
calculated.

DIVIDENDS

The directors did not recommend the payment of an interim
dividend in respect of the six months ended 30 June 2024 (six
months ended 30 June 2023: nil).

LOSS PER SHARE

For the six months ended 30 June 2024, the calculation
of the basic loss per share is based on the loss for
the period attributable to owners of the Company
amounting approximately RMB334,879,000 (30 June 2023:
RMB251,484,000), and the weighted average number of
ordinary shares of 1,878,622,000 (30 June 2023: 1,878,622,000)
in issue. The diluted loss per share was same as basic loss per
share as there was no potential ordinary shares outstanding
for the periods ended 30 June 2024 and 2023.

IMPAIRMENT OF COMPLETED PROPERTIES
HELD FOR SALE

The Group makes estimates of the selling prices, the costs
of completion of completed properties held for sale, and
the costs to be incurred in selling the properties based on
prevailing market conditions. Based on the assessment, the
net realisable value of one of the completed properties held
for sale is lower than its carrying amount and impairment
of approximately RMB18,100,000 (2023: RMB9,153,000) was
recognised in profit or loss during the six months ended 30
June 2024.

10.

AEBFLERREMBRRME

Fris®i (&)

RER—NANAOF—A—BERNCP
AR EMBE L 0038 EHE TR0 &
R—ANEF—RAZt+tB&EHNH
EARKMBE L IZERETIROI(E
EARDINRE  HEXERTERE
THEER  EEYREMZNME
2 HU A AR IEEIZ30% E 60%H) R
ER R HIZER - EHIEEL T
FE A I B B ME20% - R E@E
EMENEHE A R IR ER

RNEBRZEAERE T BEBOERERAER
FE i 51 o 3 48 (B B 0 BE Ut ¢F B A 7R
e BERIHEERBERYEMAER
Hﬁﬁi?ﬁEﬁﬁﬁ%%%@%i T A A5 4 R

Re At E L IR EH B B EER Y
Enlﬁa °

RE

EETERERNEE_Z Pﬂi/\
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BREE

%zﬁ_?_mi/\ﬂ +HIENEA
AEEREAABENDEREAARES
AL BB A BB 4 A R # 334,879,000
T(ZE-_=ZFA=Z1+H: AR#
251,484,00070) » LA K B E7TE @A AN
RS9 801,878,622,000 8 (— B = =4
NAZ=1+H :1,878,622,0008% ) o B
HE—T— mi&f7ff¢/\ﬂ +
HIFHME I B EBITEIIN S B - K
FR#EREEEGRANBERR -

FIELENER T YEREIE

AEBERBITHAHFELENE K
IOENEE  KAUREEYEBRE
B T E £ BVBCARE L (T o IRIBZET
fE ’ %Z:n:fyfp_qi/\ﬂ +E|JJ:/\f
A —EREHENERIMEZA
SR FEERNEREME  BREAAR
’95181000007t(f7f_¢ ARE
9,153,0007T ) E R 18 25 A HERR
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NOTES TO THE UNAUDITED-CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEBRERALR SRR

11. INVESTMENT PROPERTIES 11. REYE
RMB'000
AREEF T
Fair value AREE
At 1 January 2024 (audited) RZZZNF—-—A—R(KEEZ) 918,200
Changes in fair value DABEZE (9,182)
At 30 June 2024 (unaudited) R-ZE-EXA HR&EEZ) 909,018

The Group's investment properties consist of commercial
properties completed in the PRC. The Group's investment
properties were revalued on 30 June 2024 based on valuations
performed by the director of the Company at approximately
RMB909,018,000 (31 December 2023: RMB918,200,000).

At 30 June 2024, the Group's investment properties with
aggregate values of RMB909,018,000 (31 December 2023:
RMB918,200,000) were pledged to secure interest-bearing
bank and other borrowings granted to the Group (note 15).

. TRADE RECEIVABLES

AEENREVEBRENFEERTH
HENE - AEEREVER TN
FRNA=Z=tTEHARBEEEEMNMG
B - #H AR¥909,018,0007t (===
FH+_HA=+—8 : AK%918,200,000
JT) °

RZZE-_WFENA=+H ££EEE
KAEELE A ARE09,018,0007T
—E-_=F+-A=+—H8: AR¥
918,200,00070) W EME - UERAK
EEERMERTREMER(HE
15) o

. BEZBWRE

0 2 At 31 December

024 2023

ks RZEZ=%F

H N - A=+—H

RMB’000 RMB’000

R AR®ET T

dited (Audited)

= (K FEZ)

Trade receivables H 5 W IE 30,634 28,734
Less: Allowance for impairment B B (29,708) (27,308)
926 1,426

Trade receivables represent rentals receivable from tenants
which are normally payable on demand and sales income
receivables from customers which are payable in accordance
with the terms of the related sales and purchase agreements.

Trade receivables are unsecured and non-interest-bearing.
The carrying amounts of trade receivables approximate to
their fair values.
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NOTES TO THE UNAUDITED CONDENSED CONSOLI AL STATEMENTS

AEBFLERREMBRRME

12. TRADE RECEIVABLES (CONTINUED)
An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date, and net of
loss allowance, is as follows:

12.

B 5 EWRE ()
RBEEFR - ERBRAHNE 5 RN
FOEREREE) ERS TN

| 28 At 31 December
024 2023
wk: RZEZ=%F

i :l +-A=1+—H
RMB’000 RMB'000
K AREET T
audited (Audited)
i (JEEZ)

Within one year —F R

926 1,426

An ageing analysis of the trade receivables by due date and
net of loss allowance as at the end of the reporting period is as
follows:

RI|BEMHRERIHANE 5 RYWFIEA
(IR EIE R ) BRI DA -

| 28 At 31 December
024 2023

= — [ 4 MN-E-=4%F
H sl +—A=+—8
RMB’000 RMB'000
K AREETTT
audited (Audited)
i (JEEZ)

Past due #0 5f
Within 1 year —FR

926 1,426
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEBRERALR SRR

13. TRADE PAYABLES
An ageing analysis of the outstanding trade payables at the
end of the reporting period, based on the invoice date, is as
follows:

13.

EZENRE
RBEPRENERE AN EEE S
R RIERRRE AT -

| 28 At 31 December
024 2023
w: RZZE—=%F
+-—A=+—H
RMB’000

B AREET T
: (Audited)
“Ex (JEEZ)

—FRQ
—FUE

Less than one year
Over one year

12,341
467,105

131,593
352,105

479,446 483,698

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

14. OTHER PAYABLES AND ACCRUALS

Included in other payables and accruals at 30 June 2024 was
a loan of RMB43,000,000 from It iEfkEE B R AR (BE
City Investment Holding Group Limited*) (“BE City Investment”)
which carries interest rate of 15% per annum and is repayable
after one year from date of drawdown (“BE Investment Loan”).
The BE Investment Loan was secured by a charge on 75%
equity interest in a subsidiary of the Company and a corporate
guarantee of a subsidiary of the Company (collectively the
“Charges”).

During the six months ended 30 June 2024, BE City Investment,
1t T R 2 A BR 2 &) (BE City Development Limited) (“BE City
Development”) and the Group entered into a loan transfer
agreement pursuant to which BE City Development has
provided a loan of RMB33,000,000 in cash to the Group for
partial settlement of BE Investment Loan and the Charges
were transferred to loan from BE City Development upon full
settlement of BE Investment Loan. The remaining balance of
BE Investment Loan of RMB10,000,000 was also settled during
the six months ended 30 June 2024.

At 30 June 2024, the loan from BE City Development of
RMB39,000,000 (“BE Development Loan”) carries interest
rate of 24% per annum and is repayable within one year.
The BE Development Loan was secured by charge on 75%
equity interest in a subsidiary of the Company and corporate
guarantee of a subsidiary of the Company.

* English name is for identification purpose only.
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NOTES TO THE UNAUDITED CONDENSED CONSOLI AL STATEMENTS

INTEREST-BEARING BANK AND OTHER
BORROWINGS

AEBFLERREMBRRME

15. sTESRTREMER

At 31 December 2023

ki ; \ZFZ=F+ZA=1-A
RMB’000 RMB'000
5 Effective ARBTT
audited interest rate  Maturity (Audited)
& il & ERFE  HEA (BER)
% %
% %
Current b
Current portion of long  REFITREMETH 6.8-11.5  On demand or 1,279,465 6.80-11.5  On demand or 1,279,465
term bank and other ~ EN#3EA within one within one
borrowings year year
R-FR R/
| 28 At 31 December
024 2023
wk RZEZ=%F
5 N - A=+—H
RMB’000 RMB'000
R ARBT T
Analysed into: Pk
Bank and other borrowings BREERFN—FRNEERITR
repayable on demand or within E AR
one year 1,279,465 1,279,465

At 30 June 2024, the Group’'s borrowings amounting
approximately RMB1,279,465,000 (31 December 2023:
RMB1,279,465,000) were overdue pursuant to the relevant
agreement which constituted events of defaults.

In connection with the default and cross-default borrowings
(if applicable), the Group was subject to a penalty of
approximately RMB1,373,181,000 (31 December 2023:
RMB1,175,760,000) which were included in other payables and
accruals at 30 June 2024.

W-ZBE-mMEXA=+0  BERERH
& AEBERHAREN,279,465,000
T(ZZEZ=F+=ZA=+—H: AR
#1,279,465,00070 ) E @ - HIEKE
HEH -

AEBEBREHNARIXENEBER(NE
A)EZSI A ARM,373,181,0007T
ZEZ=F+ZA=1+—H: AR%
1,175,760,0007T) * T AR ZZE U4
NAZTTHEHMEMENRIBEREE

e
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEBRERALR SRR

15. INTEREST-BEARING BANK AND OTHER
BORROWINGS (CONTINUED)

The Group’s borrowings are secured by the pledges of the
following assets at 30 June 2024 as follows:

(i) At 30 June 2024, the Group’s borrowings of approximately
RMB239,606,216 (31 December 2023: RMB239,606,216)
were secured by the 100% equity interest in & M & &
BF LB ¥ A R 2 7 (Taizhou Wenshang Times Property
Limited*) (“Wenshang Times”), a subsidiary of the

company.

At 30 June 2024, the Group's borrowings of
approximately RMB1,114,606,216 (31 December 2023:
RMB1,114,606,216) were secured by the Group's
investment properties with aggregate carrying values
of approximately RMB909,018,000 (31 December 2023:

RMB918,200,000).

At 30 June 2024, the Group’s borrowings of
approximately RMB824,464,545 (31 December 2023:
RMB824,464,545) were jointly guaranteed by (i) the
Controlling Shareholders, Mr. Chen Chengshou, (ii) the
non-executive director, Ms. Gao Qiaogin, and (iii) a

subsidiary of the Company.

At 30 June 2024, the Group's borrowings of
approximately RMB455,000,000 (31 December 2023:
RMB455,000,000) were jointly guaranteed by (i) the

At 30 June 2024, the Group's borrowings of approximately
RMB239,606,216 (31 December 2023: RMB239,606,216)
were jointly guaranteed by (i) the Controlling Shareholder,
Mr. Chen Chengshou, (i) the non-executive director, Ms.
Gao Qiaogin, and (iii) a subsidiary of the Company.

Controlling Shareholders, Mr. Chen Chengshou, (ii) the
non-executive director, Ms. Gao Qiaoqin, (iii) Xinming
Group Limited, a related party of the Group, (iv) Miss
Chen Xi and Mr. Chen Junshi, the daughter and the son
of the Controlling Shareholder, Mr. Chen Chengshou and
(v) a subsidiary of the Company.

k2 English name is for identification purpose only.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16. CONVERTIBLE BONDS

On 1 June 2018, the Company issued convertible bonds in the
aggregate principal amount of HK$300,000,000 (equivalent to
approximately RMB256,115,000 (the “Convertible Bonds”) at
the price of 100% of their principal amount. The Convertible
Bonds are redeemable at the option of the bondholders at
a price of HK$1.39 per bond on 1 June 2020. The convertible
bonds bear interest at the rate of 6.5% plus 1% handling fee
per annum (the “Coupon Rate”) and are payable in arrears
every six months.

The convertible bonds were jointly guaranteed by the
Controlling Shareholder, Mr. Chen Chengshou, and the non-
executive director, Ms. Gao Qiaogin, pursuant to a deed
of guarantee, and secured by Xinxing Company Limited by
940,000,000 shares of the Company held by Xinxing Company
Limited, a company controlled by Mr. Chen Chengshou.

The Convertible Bonds were matured on 31 May 2020 and the
outstanding principal amount was not yet settled up to 30 June
2024.

The Convertible Bonds were recognised as financial liabilities
designated upon initial recognition at fair value through profit

AEBFLERREMBRRME

16. TR ESH

AZZE—N\FENA—H KAAMNA
BREEARSERN100% @ BEITAREE
300,000,000 7T (HHE R AR
256,115,0007C ) Al AR E 5 ([ A AR &
5] BEHFEBEAUEER_ZT-_TF
ANA—BUEBEHFER1.398TERRA
MR ES - TRBREFIZFR65%(5
MBFER)GFE(E@mME]) - kT
NER DSBS AT -

AR E S B IE AR AR SR BR A& <F L £ B
FPTEETRTELIREERR
B HE B LR - I A Xinxing Company
Limited & #& Xinxing Company Limited
(—EBERATFREESNAR)FER
940,000,000% 4~ &) iR (0 VEHE 48 ©

AMRESR -_E-_EFHA=+—H
B MEE-_ZT_-_MEA=1H"
REBRECSHERES -

AMBREFERSERAE  XRNF
HRRIEERRAABET AER -

or loss.
RMB'000
AREEFIT
At 1 January 2024 (audited) RZZEZWF—A— A (&FEZR) 272,662
Exchange difference i & 6,559
At 30 June 2024 (unaudited) R-Z-MFEANA=TH(KEER) 279,221

The Group's Convertible Bonds were valued by management
of the Group by using discounted cash flow method with the
following key assumptions:
Discount rate Coupon Rate

Details of the fair value measurement are set out in note 20.

AEENARREFAARETEERE
AREREBRIERUTEERRMA
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEBRE RS M B RRIM

17. RELATED PARTY TRANSACTIONS 17. BB A XS

—.——

Name and relationship

Name of related party

MBS A8 HE

8 HERBE

Relationship with the Group
EEA £ YRR 1R

Mr. Chen Chengshou
BRACPSEE

Ms. Gao Qiaogin
ShELZT

Xinming Group Limited
FAEBEER AR

Yuanyang Holdings Group Share Limited Company

ELEREEAR AR

Hangzhou Taoyuan Shanzhuang Property Development
Limited (“Hangzhou Taoyuan”)

TNBERIL S EFRE AR QR (THNBEIR])

Qi'an Insurance Brokers Limited (“Qi'an Insurance”)
WERBELBRAT ([1BZRE])

Hangzhou Kaijie Decoration Co., Ltd.
MMFEEFIEBR A A
Zhejiang Tianmao Landscape Engineering Co., Ltd.

HIREKEMRTZBR AR

In addition to the information disclosed elsewhere in the

Controlling Shareholder
R IRR

Wife of the Controlling Shareholder
ERRER 2 EF

Controlled by the Controlling Shareholder
P 122 AR AR PR 4

Significantly influenced by Mr. Zheng Xiangtian,
brother of the Controlling Shareholder
REARTE(FERRROM L) ERTE

Controlled by the Controlling Shareholder
P 122 AR IS SR 4

Controlled by the Controlling Shareholder
P 122 AR S PR 4

Significantly influenced by Mr. Zheng Xiangtian,
brother of the Controlling Shareholder
REARTE(ERRROM L) ERTE

Controlled by Mr. Zheng Xiangtian, brother of
the Controlling Shareholder
FR BB AR o A (15 AR AR B A B ., ) 428 )

%R IR S R E A H S TR AR

Interim Financial Statements, the Group had no significant I REBREBEE_T_NFER_-F

transactions with related parties during the periods ended 30

June 2024 and 2023.
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NOTES TO THE UNAUDITED CONDENSED CONSOLI AL STATEMENTS

AEBFLERREMBRRME

17. RELATED PARTY TRANSACTIONS 17. BBARZ ()
(CONTINUED)
Compensation of key management personnel of FEEFEEE NSNS
the Group

For the six months ended 30 June
BZEANA=1THILAKEA

024 2023

g 4 —_E-=
B’000 RMB’000
K8 AR®ET T
audited (Unaudited)

= (REEZ)

Short term employee benefits EHESET 492 492
Pension scheme contributions RIRE IR - =

Total compensation paid to key MEZERAELNH
management personnel e ek 492 492

18. CAPITAL COMMITMENTS 18. EAEYE

| 28 At 31 December
024 2023
W= R-E-=4%
+=—A=+—H
RMB’000 RMB'000
B AREFIT
audited (Audited)
5 (lEER)

Contracted, but not provided for BRI B REHAETmE
properties under development 1,000 3,700

FRTEZERERAR —ToNFHRHEE 57 T
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEBRERALR SRR

19. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not
provided for in the Interim Financial Statements were as
follows:

19.

HAREE
Rk 81K - A4 30 R R TS SRR AR
BENRAREMT

At 31 December
2023

i ——s
+-—A=+—H
RMB’000
AREET T
(Audited)
($EEZ)

RARENEERERNRIBRE
AR

Guarantees in respect of mortgage
facilities granted to purchasers of
the Group's properties

500 500

The Group provided guarantees in respect of mortgage
facilities granted by certain banks to the purchasers of the
Group's completed properties held for sale. Pursuant to
the terms of the guarantee agreements, in case of default
on mortgage payments by the purchasers, the Group is
responsible to repay the outstanding mortgage loans together
with any accrued interest and penalty owed by the defaulted
to banks. The Group is then entitled to take over the legal
titles of the related properties. The Group’s guarantee period
commences from the date of grant of the relevant mortgage
loan and ends after the execution of individual purchaser’s
collateral agreement.

The Group did not incur any material losses during the six
months ended 30 June 2024 and 2023 in respect of the
guarantees provided for mortgage facilities granted to
purchasers of the Group's completed properties held for
sale. The directors of the Company considered that in case of
default on payments, the net realisable value of the related
properties would be sufficient to repay the outstanding
mortgage loans together with any accrued interest and
penalty, and therefore no provision has been made in
connection with the guarantees.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED IAL STATEMENTS

AEBFLERREMBRRME

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20. AT AZAREBERAAE
OF FINANCIAL INSTRUMENTS BEE &K
The carrying amounts and fair values of the Group's financial AEEESRIA(REAEEAABES
instruments, other than those with carrying amounts that BRAEERNMERERA BB

i)

reasonably approximate to fair values, are as follows: N
Carrying amounts Fair values
REE AREE
At At
0 31 December 31 December
024 2023 2023
—ZE-=E R —E-=E
4 +=A -3 +=A
= Eqr=E AA=ZTH =+—H
RMB’000 RMB'000 RMB’000 RMB'000
i AREFT AR®TR AREFT
audited (Audited) (Unaudited) (Audited)
i (fE&ERZ) (REER) (&&%)
Financial liabilities SRAE
Convertible bonds AR ES 279,221 272,662 279,221 272,662
The fair values of the financial assets and liabilities are TRMEERABNANBHEIKERES

EEMRS(MIFRHIZEREE) Pt
BRATAETRZNEBAR - AT
ERBERBRGARERE :

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

AMBREFERSTRAE  XRNNF
HEREEE /R AEBER ABS -

The convertible bonds were recognised as financial liabilities
designated upon initial recognition as at fair value through
profit or loss.

IREEER
BEARBEEGENER

Fair value hierarchy
Liabilities measured at fair value

Level 1 Level 2 Level 3 Total
E— B E=H et
RMB'000 RMB'000 RMB'000 RMB'000
ARETTT AREFTRT AREFRT ARET
Convertible bonds CIE:Y S
At 30 June 2024 R-ZE-MFXA
(Unaudited) =1+ A (RBEZR) - - 279,221 279,221
At 31 December 2023 RZZEZ=%F+=A
(Audited) =+—HB(&EEZ) = = 272,662 272,662
FHRTREZERERAT —T-MFEHRHHKE 59 T
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEBRERALR SRR

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (CONTINUED)

Fair value hierarchy (Continued)
At 30 June 2024 and 31 December 2023

20 E@MTEAREBERAAE

BEEHK(E)

AREBEER(E)
R-CE-_NENA=+HEHR=-ZB=-=F
+=—A=+—H

Relationship of

Fair value Valuation Unobservable unobservable inputs
Liability hierarchy technique input to fair value
LR 23 DN ¢
afE DNABEER ik {8 452 90 TABERBARE QAEENBAR
Convertible bonds Level 3 Discounted cash Discount rate The higher the
flow method discount rate,
the lower the fair
value
AR (E E=M RenEgMEx BEIR & BEREME - DB
BB

During the six months ended 30 June 2024, there were no
transfers of fair value measurements between Level 1 and
Level 2 and no transfer into or out of Level 3 for both financial
assets and financial liabilities.

The details of the movements of the recurring fair value
measurements categorised as Level 3 of the fair value
hierarchy are as follows:

HE-_ZT-_WNFAA=ZTHILN@EA -
RemEELRCRAGENS  ANEEA
HEME —RES - HEMER - JIE
FERHEASEDL -

REUERAREBEABDBERE=ARR
EBEBRZHFBENOT :

Convertible

bonds

ARRES

RMB’000

ARBT T

At 1 January 2024 (audited) RZZZWF—A—R(EHER) 272,662
Exchange difference EH =58 6,559
At 30 June 2024 (unaudited) R-ZZB-MFERNAZ+HCREERZ) 279,221

21. EVENTS AFTER THE REPORTING PERIOD 21.
The Group has no significant events took place after the end
of the period.

22. APPROVAL OF THE UNAUDITED INTERIM 22.

CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim financial information was approved and
authorised for issue by the board of directors on 20 September
2024.
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