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COMPANY OVERVIEW

Times China Holdings Limited (“Times China” or the “Company”,
together with its subsidiaries, collectively the “Group”), China Fortune
500 and Top 50 Real Estate Companies in China, has its shares
listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the “SEHK” or the “Stock Exchange”) (stock code: 1233).

Founded in 1999, Times China has become a leading urban
development service provider in China with its operation covering
various sectors, including residential development, industrial and
commercial development operation, as well as urban redevelopment,
financial, long-term rental apartments, education, furniture and
home decorations. As of December 2024, the Group’s total assets
exceeded RMB88.5 billion.

Times China has been focusing in the Guangdong-Hong Kong-
Macau Greater Bay Area and taking steps to enter other regions
in China with high growth potential. Existing projects have covered
economically developed cities, including Guangzhou, Foshan,
Dongguan, Zhuhai, Huizhou, Zhongshan, Jiangmen, Qingyuan,
Zhaoqing, Shantou, Shanwei, Heyuan, Changsha, Wuhan, Chengdu,
Nanjing and Hangzhou area, amounted to a total of 132 projects in
different development stages, providing quality living apartments and
services for approximately 600,000 home owners.

Times China will continue to pursue the core values of “Love,
Commitment and Creation”, endeavor to become a Global 500
company, provide consumers with better products and services,
create greater returns for its shareholders, and enable more people
to live with the lifestyle they desire.
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CORPORATE MILESTONES

e HELEHE
[RFREEHE B
HLRREBEDNE
EEEXNER
Grand opening of
“Times Favorite
Car Center”,

the commercial complex,

official completion of
Times Favorite
Car Town industry

o H{EMERBMMALL

LR o HEEERE
Grand opening of Times
Fun-in (Zhongshan),

the first community

° RI20EF
20th anniversary

s BRRMESIFLET
Times Neighborhood

s EAIM™E B
[BEBE - RS
ERZ X
Entered Jiangmen
market, adhering to
the corporate strategy
of “Regional Focus,
Cities Penetration
and Product
Diversification”

o t—BESRNBEDE
gﬁzﬁ;ﬁﬁﬁiﬁﬂ’ﬂﬁﬁﬁ
Transformed from a
traditional property
company to a service
provider for urban

development

in Foshan boutique mall spun off

- - - -
2023 2021 2019 2017

2024 2022 2020 2018
-~ -~ - V4

o RrXAHEIE15RE ™ o HiEmEME - s SRIHEERM e FXEZRIKAFTE -
308RMEEE - BEMNEEEY P ARB—TE=EnRn BEZHES
JEFIER BF{L o FEECRS Contracted sales Officially renamed as
15,000ER 1T ° B surpassed Times China to identify
Times China achieved Further expanded RMB100.3 billion our new vision
the successful presence by the o LB EE/NERN o HIERE BB
delivery of 15,000 opening of Times A2 REIT/NEW R
units across more Fun-in CR8, the first BEEFIEE RN Ei Made a presence
than 30 projects in shopping mall in Two industrial town in Chengdu for the
15 cities. Guangzhou projects in Foshan, first time, marking a

o HILRREE/E Times Favorite Car new breakthrough of
BELAERGREE Town and Times strategic layout
B IEX % Global Chuangke

Official release of
“Times Favorite

Car Center”, the
commercial complex
of Times Favorite Car
Town in Foshan

Town, commenced
successfully




o EAFIL - BERKE
EEWEFABTES A
HRBEREEWEIER
Entered Zhongshan,
Qingyuan and Zhuhai
residential property
development markets,
focusing on the

* SRIHERK

ARHE development of
—BhAtTEER o FRINRABE SR P residential property o B[ HSEEITR ]
Contracted FRETH projects BREEN - B
sales surpassed Successfully listed o R (BKE) b A A= =1 0} 53
RMB19.5 billion on the Main Board of Times Laguna (Zhuhai) EEZ

s TEARITEE the Stock Exchange o B HEIE(HR) Positioned itself
ARBE20E o SEIHERM Times Mont Blanc as “Life Stylist”
First issuance ARBEEKE (Zhongshan) and started to
of bonds of Contracted sales o BREE GEE) establish its
RMB?2 billion surpassed Times King City own competitive
in China RMB10 billion (Qingyuan) strength

2004

2015

2013

2007

2011

2006

1999

2016

2014

s ARIHE o ARIHERM s EAHEREY o EAMILTHE o BRPERIR
EWARB_BA+=ER AR w5 BRI BORBERES —hhh&E &
Contracted sales —BEt+ER ERERIRYD L EICYE] IREHEEK

surpassed RMB29.3 billion

EARY - BM - R

Contracted sales
surpassed RMB15

Successfully
entered Hunan

Entered Foshan
market, focusing

Times China
was established

5 ER=ZAKREMTE billion Changsha market, on the in 1999 and
Entered Shenzhen, s EEBRITHE bringing successful development engaged in real
Huizhou and EfE2.25 products to of residential estate business
Dongguan markets First issuance of Changsha property projects
so as to have a more bonds of o BRMEE(ED) o BF{R{E (f#61L)
comprehensive layout USD225 million Times King City Times King City
in the Pearl River Delta in Hong Kong (Changsha) (Foshan)
o IR o RARNE |
BiRg - BY OB
EXEHEAR
Introduced the “Times e
Future Towns” strategy
so as to facilitate the
transformation and
upgrade of national
industry
_ 2024 ANNUAERERQRT  TIMES CHINA HOLDINGS-LIMITED= """ 5
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AWARDS WON
BY THE COMPANY

ERERELFE100%

Top 100 Private Enterprises in Guangdong Province

ERERBFERE R0
Top 50 Private Enterprises in the Guangdong Service Industry

ENTERERELXARE
White List of Guangzhou’s High-Quality Private Enterprises

2024 E[ RE DY B BELFEREL05E
2024 Top 50 in the “Performance Index” among Commercial Real Estate
Enterprises

024 EFEEXERELHRSE NS0
2024 Top 50 Industrial Park Operators in China by Comprehensive Strength

BATFRZERARAT 2024 FEHE
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CORPORATE INFORMATION

EET BOARD OF DIRECTORS
HITES Executive Directors

LY (FEFTHAER) Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
RAEE A Mr. Guan Jianhui

Btk L Mr. Bai Xihong

PR Mr. Li Qiang

ZIKHESE Mr. Shum Siu Hung

TRREE Mr. Niu Jimin

BYFHTES Independent Non-executive Directors

SEB A Mr. Jin Qingjun

REx+ Ms. Sun Hui

EENXSAE Mr. Wong Wai Man

/NIE S COMPANY SECRETARY

RkFFRL L Ms. Yu Wing Sze

BRERE AUTHORISED REPRESENTATIVES
X Mr. Li Qiang

RKFFH T Ms. Yu Wing Sze

ERERE AUDIT COMMITTEE
HEXSTE(FRE) Mr. Wong Wai Man (Chairman)

FEELE Mr. Jin Qingjun

FREZ+ Ms. Sun Hui

FEE® REMUNERATION COMMITTEE
BELL(FE) Ms. Sun Hui (Chairman)

ZEESE Mr. Shum Chiu Hung

EHENXEE Mr. Wong Wai Man
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Windward 3
Regatta Office Park
PO Box 1350
Grand Cayman
KY1-1108

Cayman Islands
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REEHR
CORPORATE INFORMATION

NOMINATION COMMITTEE
Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

PRINCIPAL PLACE OF BUSINESS

IN THE PEOPLE’S REPUBLIC OF CHINA
36-38/F, Times Property Center

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 501-2
5/F, ICBC Tower
3 Garden Road
Central

Hong Kong

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 9
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CORPORATE INFORMATION
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Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands
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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

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

Commerce & Finance Law Offices
12-14/F, China World Office 2
No. 1 Jianguomenwai Avenue
Chaoyang District

Beijing

China

As to Cayman Islands law:
Appleby

Suites 3505-06, 35/F
Two Taikoo Place

979 King’s Road

Quarry Bay

Hong Kong
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CORPORATE INFORMATION

INDEPENDENT AUDITOR
Ernst & Young

Certified Public Accountants

Registered Public Interest Entity Auditor
27/F, One Taikoo Place

979 King’s Road

Quarry Bay

Hong Kong

STOCK CODE

1233

COMPANY’S WEBSITE

www.timesgroup.cn

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China

China Construction Bank

Bank of China

Shanghai Pudong Development Bank

Ping An Bank Co., Ltd.

China Merchants Bank
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CHAIRMAN’S STATEMENT

2024 > MBS RERM
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In 2024, we, as always, listed
the delivery of high-quality units
as our top priority. Times China
achieved the delivery of nearly
15,000 high-quality units in
more than 10 cities, serving not
only as a heartfelt tribute to the
Company’s 25-year journey but
also as a continued fulfilment of
our corporate mission of “Helping
more people live the lifestyle they
are longing for”.
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Dear Shareholders,

Overcoming Challenges, Striding Forward

As time goes by from the past to the present, we once again got
ready to embark on a new journey.

In 2024, despite global turbulence and complexity, the economy
of China continued to grow under significant pressure. For players
of the real estate industry in China, 2024 was still a tough year with
twists and turns. Following three years of intense adjustments, the
real estate industry saw a series of supportive policies at both ends
of supply and demand, reversing the industry’s downward trend to
stability. However, it still needs more time for the industry to recover
from the sharp pain caused by this profound adjustment, which
demands our sustained physical, mental and emotional effort, as well
as our readiness for a prolonged struggle.

In 2024, Times China also navigated through its 25th year amid both
storms and setbacks.
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EFERE
CHAIRMAN’S STATEMENT

Throughout this year, we, as always, listed the delivery of high-
quality units as our top priority. Times China successfully delivered
nearly 15,000 high-quality units in more than 10 cities, serving not
only as a heartfelt tribute to the Company’s 25-year journey but also
as a continued fulfilment of our corporate mission of “Helping more
people live the lifestyle they are longing for”.

During the year, we were determined to reduce our debt level.
Among which, Times China’s offshore debt restructuring plan has
been approved by over 80% of creditors, marking a milestone
progress. A significant rebalance of the Group’s balance sheet will
be achieved in the future, securing greater room for the Company’s
long-term development.

Despite numerous challenges in the year, we remained committed
to continuously improving product quality and services. Through
offering ingenious products and services, we earnestly created value
for customers.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 13
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The world is undergoing a period of transition from old to new order
amid an accelerating evolution never seen in the past century.
Looking forward to 2025, the international environment remains
intricate and complicated. Amidst the strategic competitions among
the major powers, the recovery of macroeconomic environment is
facing numerous challenges. The PRC government will strengthen
its unconventional counter-cyclical adjustments, supporting by its
“combination punch” of policies.

After three years of adjustments, the real estate industry has entered
a critical phase. Despite the persisting turbulence, the real estate
industry remains an important pillar industry. We are confident in the
resilience of the economy in China and firmly believe that, under the
central government’s directive of “persistently strive to reverse the
downward movement of the real estate market to stability”, the real
estate industry will eventually return to the path of healthy and stable
development.

In 2025, we will focus on the following areas:

We need to steadily advance the restructuring of domestic and
overseas debts and continue to improve our balance sheet, so as to
buy time to stabilise the Company’s operation.

We need to seize the opportunities brought by policies and in the
market to boost sales and continue to reduce costs and enhance
efficiency, so as to enhance the Company’s cash flow and strive to
achieve our expected operation targets.

We need to continuously improve the quality of our products and
services, and deliver high-standard units to the owners so as to
provide them with a better and more thoughtful living experience.
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CHAIRMAN’S STATEMENT

The era of digital intelligence is ever-changing, and the new
technological revolution led by artificial intelligence will reshape all
walks of life. We need to change our traditional way of thinking, seize
the opportunities, and empower the various chains of our real estate
business with new technologies and new mode of thinking, so as to
provide better products and services, and create greater value for
our customers.

There will be a time when we ride through the strong wind and
stormy waves, setting our sails straight to the journey of success. In
2025, Times China will be more resilient after withstanding all trials
and tribulations. We will overcome any difficulties and begin a new
chapter of business with our endeavours, adhering to long-termism
and striding forward with more solid moves!

Shum Chiu Hung
Chairman of the Board, Executive Director and Chief Executive Officer

31 March 2025

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 15




g

FINANCIAL HIGHLIGHTS
BE+-A=+—HLEE
For the year ended 31 December
M  —BDmFE T =F beky)
Note 2024 2023 Change
ERHE Contracted sales
AREESE(ARBEET) Contracted sales (RMB million) 9,416 14,346 -34.4%
ARIHEREEBE(FHK)  Contracted GFA* (sg.m.) 792,000 904,918 -12.5%
ERHEFHEE Contracted ASP** (RMB/sqg.m.)
(NR¥TT/FHXK) 11,889 15,862 -25.0%
TEHEER Selected financial information
DHEABANARESTET) Recognised revenue (RMB million) 13,110.5 21,010.8 -37.6%
(E8B)/EF(AREEET) Gross (loss)/profit (RMB million) (2,985.8) 2,587.7 -215.4%
FEEE Loss for the year
— BIEIEIERR ER - Including non-controlling interests
(AREEE&ET) (RMB million) (16,870.9) (4,344.6) 288.3%
. YNGIL 2PN L — Attributable to owners of
(ARBERET) the Company (RMB million) (16,610.3) (4,506.7) 268.6%
BLEERB(ARKBET)  Core net loss (RMB million) 1 (16,230.0) (4,441.3) 265.4%
R-B-WEF RZT_=%F
+=ZA=+—RA +ZHA=1+—H
As at As at
31 December 31 December
2024 2023
M ARBEET AREEET
Notes RMB million RMB million
BEMETR Total assets 88,545.0 121,107.2
AR Total liabilities 96,412.5 110,449.5
B MIRTTHR Cash and bank balances 2,224.3 3,972.1
FTRIRTT REABERK Interest-bearing bank and other borrowings
(TEENFLE) (excluding interest payable)
— e — current 32,292.4 27,4547
—JERE — non-current 14,104.0 18,689.0
46,396.4 46,143.7
(BERAL),TExipE (Deficiency in assets)/total equity (7,867.5) 10,657.7
RABEE AELRER Equity attributable to owners of the
Company (16,419.4) 633.4

R REE)
"~ PR TERD)

*

ok

16 AREIZERERAT 2024 FEHRE

Gross floor area (“GFA”)

Average selling price (“ASP”)



MBEE

FINANCIAL HIGHLIGHTS

BE+-A=1T—-HLEE

For the year ended 31 December

—ENEF —E-=F
2024 2023
FEMBKLLE Selected financial ratios
(EBX) EF= Gross (loss)/profit margin (22.8%) 12.3%
ERERNEE  ARKET Basic loss per share, RMB -7.90 214
R=-ZT-MF RIEB_=%F
t=A=+—-8R +=A=+—H
As at As at
31 December 31 December
2024 2023
MBNEL = Current ratio 0.9 1.1
TEEEHE Selected operating data
FRLHHEEER Total land bank at end of the year
GRSEEHE - FHK) (GFA, sq.m.) 10,371,371 13,307,108
Bia - Notes:

1. REARBEAREAEANREN 2T NG 1.
Bk - RAOERATIEAR S ER M

To supplement our consolidated financial statements, which are
prepared and presented in accordance with GAAP, we use the

2 ROFEE - ZOFEIEEFBENRA
FREMENLAEBERZY - YHEARREL
HIARE - BHMRBR  BEERKEEEZR
RZEHEARG T LA ERGEAEENRF
e BMEREAEARGINRTRASENEE
MK o REFADIMIERR G EABM B IERE
ARG EA T MTESE - LA EEEA
RERENBERUNESRIALES AR
NEIEEET AR TR - PTPARS] T H HE
IR EURA T LIt -

2. AERRITERERBRIRFRITFRALRS 2.
MREEEY -
3. AERITREMEREEREREERERAT 3.

BEx  TREEMNE -

following non-GAAP financial measures: core net loss. Core net
loss represents net loss less changes in fair value of self-owned
investment properties, and net of the impact of the related deferred
tax. We believe that these non-GAAP measures are broadly used by
management and investors to ascertain the Group’s profitability and
provide opportunities for investors to have a better understanding
on the Group’s operational efficiency. These non-GAAP financial
measures presented here do not have standardized meanings
prescribed by GAAP and may not be comparable to similarly titled
measures presented by other companies. Other companies may
calculate similarly titted measures differently, limiting their usefulness
as comparative measures to our data.

Cash and bank balances include restricted bank deposits and cash
and cash equivalents.

Total interest-bearing bank and other borrowings (excluding interest
payable) include senior notes and corporate bonds.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 17
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DIRECTORS AND SENIOR MANAGEMENT
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DIRECTORS

Executive Directors

Mr. Shum Chiu Hung (£ &%) (“Mr. Shum”), aged 54, is the
founder of the Group. He has been the chairman of the Board,
chief executive officer and Director since November 2007 and
was re-designated as the executive Director in February 2008.
Mr. Shum is also a director of other members of the Group as well
as the chairman of the nomination committee and a member of
the remuneration committee of the Company. Mr. Shum started
his business career in real estate development in 1999, and has
experience in trade, finance and real estate development. In 1999, he
founded Guangzhou Sweetland Real Estate Development Company
Limited (“Sweetland Real Estate”), a company engaged in residential
property development project in Guangzhou. In 2001, he founded
Guangzhou Times Holdings Group Co., Ltd. (“Times Group”), a
subsidiary of the Company, and served as the president, primarily
responsible for the strategic development and overall operations of
Times Group’s business. Mr. Shum has led the Group to become
a leading property developer in the PRC. He has over 20 years of
experience in the PRC real estate industry. Mr. Shum also serves
as non-executive director and chairman of Times Neighborhood
Holdings Limited (a company listed on the Stock Exchange, stock
code: 9928). He graduated from Fudan University (1§ B XE2) with
an Executive Master of Business Administration degree (“EMBA”) in
June 2006.
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Mr. Shum was recognised as an “Innovative Individual in China’s
Real Estate Industry in 2005” (“20054F [E /1 B & 0 2 &I ET A ¥D"), by
a number of media outlets including Beijing Youth Daily Group (€ 1t
REFEHRM)), Guangzhou Daily ((EM B #R)) and China Business
News ({F—B1#£)), an “Outstanding Leader of Mainstream Chinese
Real Estate Companies in 2005” (20054 Eh B £ i E4 HEE
A¥") by China Properties Economic Mainstream Summit (F B3
EZEE RIEE) and one of the “100 Most Influential Entrepreneurs
in China’s Real Estate Industry in 2004” (“2004F[E & 2B EihE
10017 2 %”) by Media and Promotion Alliance for Real Estate in
China (fBRERE E RFEEE &5 ). Mr. Shum was recognised
as an “Excellent Entrepreneur in China’s Real Estate Industry” (“#F
Bl EHEEHF K" and was awarded the “Golden Horse Award
of Excellent Entrepreneur in China’s Real Estate Industry in 2007”
(“2007H B EMEEFLER S ") by the Urban Development
and Environment Research Center of the Chinese Academy of
Social Science (7 B4t & R} £ Fc i 1 3 R EERIFH T H L), China
National Real Estate Enterprise Association (RIEEBEEMEDE
%4 @) and China Real Estate Entrepreneur Association (1 =&
X ®) in 2006 and 2007, respectively. He was also awarded
the “Top 10 Figures with Outstanding Contributions in 30 Years of
China’s Real Estate Industry” (‘fr Bl it E30F + KA HE EELA YD)
in 2008 by Nanfang Media Group (fg /7 SR 2 E £ ) and 30 Years
of China’s Real Estate Industry Summit Organizing Committee (F
EiESESIEHIEAAZE ), “11th Guangzhou Outstanding Youth”
B+ —EEMEELFE”) in 2010 by the People’s Government of
Guangzhou (BN AR, “Most Influential Figures in China’s
Real Estate Industry” (“f BEHEITE R ESZE H AY") in 2010 by
the Ministry of Housing and Urban Policy Research Center (& F13
BB R BB FIFTH ), National Federation of Real Estate Chamber
of Commerce (2B Tl FEHERE€) and Guangdong Real
Estate Chamber of Commerce (EER A MERE), “The 1st Top 10
Outstanding Cantonese Youth” (“BETREMATALHEE")
in 2013 by The 1st Global Conference of the Cantonese Organizing
Committee (& Bt REFAKE4ZEE), “The Award of Outstanding
Person of the Year” (“FE#H A¥AEE) in 2014 by The Annual
Meeting of China Real Estate (+ Bl EF &), “Annual Top 10 Most
Influential Leading Figures in China Real Estate” (“FEibE+ A5
ZHEE AY”) in 2015 and “4th Guangdong Outstanding Chinese
Socialism Enterprise Builders” (‘BRASMNEESTEEEHE T
FEHEERE") In 2016.
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Mr. Shum had been appointed as a standing member of the
Guangzhou Committee of the 11th, 12th and 13th Chinese People’s
Political Consultative Conference (FEIA BBUAH & HE +—
EFtEERET=ZEEMNTZEEEKZE) from 2007 to
2018. He has been the executive chairman of Guangzhou Chamber
of Commerce of Private Enterprises (BEMHRZM¥EE) since
2007. Mr. Shum has been the vice chairman of the 14th, 15th and
16th executive committee of Guangzhou Federation of Industry and
Commerce (&N L4 €) and Guangzhou General Chamber
of Commerce (BN 42/ <€) since September 2011. Mr. Shum had
been appointed as a deputy of 12th and 13th People’s Congress
of Guangdong Province (EREARKRAREE+—_EERE+=
JEHKER) from 2013 to 2023. Mr. Shum has been the president of
Guangdong Young Entrepreneur Association (EER& FFRER T
@) since 2016. Mr. Shum is the elder brother of Mr. Shum Siu Hung,
an executive Director.

Mr. Guan Jianhui (B8#18) (“Mr. Guan”), aged 60, was appointed
as the Director in January 2008 and was re-designated as the
executive Director in February 2008. He has been a vice president of
Times Group from January 2002 to January 2018. He has also been
the chairman of standard and innovation management committee
since 2018. Mr. Guan assisted Mr. Shum to found Sweetland
Real Estate in 1999 and joined Times Group in May 2001. He was
the head of capital operation center in charge of finance, funding
and cost management from 2002 to 2006; the head of operation
management center in charge of project management center, design
center and materials center from 2007 to 2013; and the head of
corporate management center in charge of human resources center,
information management center and administration services center
from 2014 to 2017. He has over 20 years of experience in real estate
corporate management. Mr. Guan graduated from South China
Normal University (ZEFgET & A Z2) in July 1994, and received his
bachelor’'s degree in December of the same year. He obtained an
EMBA from Peking University (1t A £2) in July 2009. Mr. Guan was
a member of the 14th Guangzhou Yuexiu District Committee of the
Chinese People’s Political Consultative Conference (11 B A REE
BEEEE TUERMNTBAEZ EE) and a member of the 15th
People’s Congress of Guangzhou (BN E+HEARKRERD).
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Mr. Bai Xihong (B #3%) (“Mr. Bai”), aged 57, was appointed as
the Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group since January 2002. He has also been the general manager
of the Guangzhou regional office of Times Group since January
2002 whereby he is primarily responsible for project development,
marketing and project management in Guangzhou. He is currently
the chairman of strategy and resources management committee.
Mr. Bai joined Sweetland Real Estate in 1999 and joined Times
Group in May 2001. Mr. Bai has over 20 years of experience in real
estate corporate management. Mr. Bai also serves as non-executive
director and vice chairman of Times Neighborhood Holdings Limited
(a company listed on the Stock Exchange, stock code: 9928). He
graduated from Guangdong Radio & Television University (& &
FEER KE) in industrial enterprise operation management in 1990
and obtained an EMBA from Sun Yat-Sen University (/1L X&) in
December 2009. In 2005, Mr. Bai was recognised as an “Outstanding
Contributor to Guangzhou Real Estate in the Past 20 years” (“EM
HE — +E#EH R A by the Guangzhou Real Estate in the
Past 20 Years’ event organizing committee (BN #hE = +F KA
SEEIAEZE &), Guangzhou Real Estate Organization (&N & E
247 @) and Guangzhou Real Estate Guide Union (B itz & F)#t).
He was awarded the “2006 Outstanding CEO (Diamond Award) in
Mainstream Real Estate in China” (200670 Bl = imitE S BB H S
EACEQ”) in 2006 by China Mainstream Real Estate Economy Summit
(PR B 2 4575 i I &), “Innovative and Meritorious Individual in
China’s Real Estate Industry in the 60 years since the Founding of
the PRC” (“}ZBI604F # Bl E & $HBIFT T8 A7) in 2009 by the
7th China Real Estate Economy Summit (55 & & B #h 2 & % 3 7
I&) and “Real Estate Pioneers Award” (“iEE 5£ 88 A #)4%”) in 2010
by Xin Kuai News (¥R %R). Mr. Bai was a member of the Guangzhou
Committee of the Chinese People’s Political Consultative Conference
(FEARBRMEEZEMMZ S ). Mr. Bai is currently the
chairman of Guangzhou Nansha New District Association of Real
Property (BT #7 @ B HE T &).
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Mr. Li Qiang (Zi&) (“Mr. Li’), aged 50, was appointed as the
Director in January 2008 and was designated as the executive
Director in February 2008. He has been a vice president of Times
Group from July 2009 to April 2020. He is thereafter the senior vice
president and general manager of the risk management center of
Times Group and is primarily responsible for audit, supervision and
legal matters. Mr. Li joined Times Group in July 2005 as an assistant
to the president. Mr. Li has over 15 years of experience in real estate
corporate management. Mr. Li also serves as a non-executive
director of Times Neighborhood Holdings Limited (a company
listed on the Stock Exchange, stock code: 9928). Mr. Li obtained a
master’s degree in law from Hunan Normal University (4 =3 A &5 A £2)
in June 2000, and an EMBA degree from Sun Yat-Sen University (#
ILIXE) in December 2007. He was admitted as a lawyer in the PRC
in June 1998. Mr. Li is an arbitrator of China Guangzhou Arbitration
Commission (FF B E M {H&Z 8 &) and was a member of the 15th
People’s Congress of Guangzhou Yuexiu District (BN 7R 5
THEARKEARS).

Mr. Shum Siu Hung (2 Jk#) (“Mr. Shum Siu Hung”), aged 50,
was appointed as the executive Director in November 2013 and is
currently the general manager of Dongguan office and Shenzhen
office of Times Group. Mr. Shum Siu Hung joined Sweetland
Real Estate as a project assistant in 1999 and was promoted as
a manager of the development department in May 2001 and a
manager of the tender department of Times Group in September
2009. Mr. Shum Siu Hung was the general manager of the Qingyuan
regional office of Times Group from December 2010 to May 2012.
He was a director of the investment and development center of
Times Group from May 2012 to May 2016, responsible for land
development and project pre-planning work. He was the general
manager of Dongguan office of Times Group from May 2016 to
August 2022. Mr. Shum Siu Hung is a younger brother of Mr. Shum,
an executive Director, the chairman of the Board and the chief
executive officer of the Company.
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Mr. Niu Jimin (4#%&X) (“Mr. Niu”), aged 45, was appointed as
the executive Director in November 2013 and is currently a vice
president of Times Group and the general manager of the finance,
taxation and administration centers, responsible for planning
and management of financial accounting, taxation matters and
administration affairs. Prior to joining the Group in 2011, Mr. Niu
worked in the finance management department of Guangzhou Vanke
Real Estate Co., Ltd. (EMmEREMEAR A R]) (“‘Guangzhou
Vanke”) as regional finance manager from December 2005 to
December 2007. He was head of operation analysis of the operation
management department and a senior manager of the project
development department of Guangzhou Vanke from December 2007
to April 2008 and from November 2010 to March 2011, respectively.
He was head of finance department of Wuhan Vanke Real Estate
Co., Ltd. FUEM BRIEHEARR A7) from May 2008 to October
2010. Mr. Niu obtained a bachelor’s degree in management from
Sun Yat-Sen University (71 AX28) in June 2001 and a master of
business administration degree from Hong Kong Baptist University
in November 2012. Mr. Niu graduated from School of Finance of
Renmin University of China (FF B A R A28 B4 g 2263) with an
EMBA degree in January 2015. Mr. Niu was a member of the 13th
Guangzhou Committee of the Chinese People’s Political Consultative
Conference (FEIARBUAIE G#HE+=ERNTZER).
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Independent Non-executive Directors

Mr. Jin Qingjun ($TEE) (“Mr. Jin”), aged 67, was appointed as
the independent non-executive Director in October 2015. Mr. Jin
is currently a senior partner of King & Wood Mallesons. His major
areas of practice include securities, finance, investment, corporate,
insolvency as well as foreign-related legal affairs. Mr. Jin has solid
jurisprudence theory base and extensive legal practice experience.
He has been adhering to work on major jobs in the past two
decades, winning a higher reputation in the industry and among
peers.

Mr. Jin is one of the first lawyers who are granted Security
Qualification Certificate in the PRC, focusing on securities-related
legal affairs for more than 20 years. Mr. Jin has previously worked
as general counsel of Shenzhen Stock Exchange and a member of
its Listing Supervisory Council and he is currently a legal counsel
for various financial institutions, securities companies, listed
companies at home and abroad. In 2012, he was named as one of
the Top 10 PRC Lawyers of the Year and PRC Securities Lawyer
of the Year. Mr. Jin also serves as an independent non-executive
director of Bank of Tianjin Co., Ltd. (@ company listed on the Stock
Exchange, stock code: 1578), Central Development Holdings
Limited (a company listed on the Stock Exchange, stock code: 475),
Goldstream Investment Limited (a company listed on the Stock
Exchange, stock code: 1328) and Prinx Chengshan Holdings Limited
(a company listed on the Stock Exchange, stock code: 1809); a
director of Shenzhen Kingkey Smart Agriculture Times Co. Ltd. (a
company listed on the Shenzhen Stock Exchange, stock code:
000048); and independent director of Zhongtai Securities Company
Limited (a company listed on the Shanghai Stock Exchange, stock
code: 600918). Mr. Jin had been an independent non-executive
director of Sino-Ocean Group Holding Limited (a company listed on
the Stock Exchange, stock code: 3377), Guotai Junan Securities
Co., Ltd. (a company listed on the Stock Exchange, stock code:
2611; a company listed on the Shanghai Stock Exchange, stock
code: 601211); and independent director of Shenzhen Cheng
Chung Design Co., Ltd. (a company listed on the Shenzhen Stock
Exchange, stock code: 002811).
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Mr. Jin is the visiting professor at the School of Law, Renmin
University of China; and was the adjunct professor at China
University of Political Science and Law and the School of Law,
Renmin University of China; and the co-tutor for students of master’s
degree at the School of Law, Tsinghua University. Mr. Jin is an
arbitrator of Shenzhen Court of International Arbitration, mediator
of Shenzhen Securities and Futures Dispute Resolution Centre; and
the PRC legal counsel of US Court of Appeals for the Washington
D.C Circuit. Mr. Jin obtained his B.A. in English from Anhui University
in 1982. He received his master’s degree in International Law from
China University of Political Science and Law in 1987. Mr. Jin also
received a graduate diploma from the John F. Kennedy School of
Government, Harvard Kennedy School in 2009.

Ms. Sun Hui (%) (“Ms. Sun”), aged 63, was appointed as the
independent non-executive Director in November 2013. She has
been a partner of Shanghai Huanzhong Law Firm (& Ed
Bl S 75 Ffr) since July 1996 and a general manager of Guangzhou
Shengshi Huixi Investment Management Co., Ltd. (BN 5% tHEE
BEEEARAT) since 2016. Ms. Sun had been a chairman of
Zengcheng Jianglong Electric Power Co., Ltd. (€I FE HE
B2/~ |]). Ms. Sun graduated from the school of law of East China
University of Political Science and Law (FEHREUAEPT) in 1983, and
obtained a degree in law from Georgetown University in 1992. Ms.
Sun is a member of the Association of International Accountants.

Mr. Wong Wai Man (Z&X) (“Mr. Wong”), aged 56, was
appointed as the independent non-executive Director in November
2013. From August 1991 to April 1996, Mr. Wong worked as an
auditor with Ernst & Young. Mr. Wong had been a non-executive
director and the company secretary of QPL International Holdings
Limited (a company listed on the Stock Exchange, stock code: 243).
Mr. Wong obtained a bachelor of arts degree in accountancy from
The Hong Kong Polytechnic University in November 1991 and a
master of science degree in financial economics from the University
of London in December 1997. Mr. Wong is an associate member of
the Hong Kong Institute of Certified Public Accountants.
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SENIOR MANAGEMENT

Ms. Zhou Ying (B#) (“Ms. Zhou”), aged 37, has been the
chief financial officer of the Company since March 2024. She is
responsible for the Group’s financial reporting, corporate finance and
investor relations related matters, and general management of the
Hong Kong regional office. Ms. Zhou has over 13 years of working
experience in auditing, financial management, corporate finance and
capital market sectors. From March 2018 to March 2024, she held
various positions as assistant manager in financial analysis, senior
investor relations manager and the head of capital markets & investor
relations of the Group. Prior to joining the Group, Ms. Zhou worked
at Deloitte Touche Tohmatsu Certified Public Accountants LLP,
Shanghai headquarters and Guangzhou branch from September
2010 to July 2013 with her last position as senior auditor. Ms. Zhou
worked as a financial analyst with Goldlion (China) Ltd. Guangzhou
office from July 2013 to March 2018. Ms. Zhou holds a bachelor’s
degree of accountancy from Shandong University and a master
of business administration degree (MBA) from The University of
Hong Kong. Ms. Zhou is a member of the Hong Kong Chartered
Governance Institute, a chartered financial analyst (CFA) of CFA
Institute and a member of the Chinese Institute of Certified Public
Accountants.
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REPORT OF DIRECTORS

The directors of the Company (the “Directors”) are pleased to
present their report together with the audited consolidated financial
statements of the Group for the year ended 31 December 2024.

CORPORATE INFORMATION AND
GLOBAL OFFERING

The Company was incorporated in the Cayman lIslands on 14
November 2007 as an exempted company with limited liability under
the Companies Act of the Cayman Islands (the “Companies Act”).
The Company’s ordinary shares (the “Shares”) were listed on the
Stock Exchange on 11 December 2013 (the “Listing”).

PRINCIPAL ACTIVITIES

The Company is one of the leading property developers in the PRC,
focusing on the development of mid-market to high-end residential
properties. Main business comprises three areas: (i) property
development, i.e., the development of residential and commercial
properties for sale, (i) urban redevelopment, i.e., the redevelopment
of old towns, old factories and old villages, and (i) property leasing,
i.e., the development, leasing and subleasing of commercial
properties owned by the Company or third parties.

BUSINESS REVIEW

Overview

For 2024, the Group’s operations recorded a revenue of
RMB13,110.5 million, representing a decrease of 37.6% when
compared with that of 2023. Loss for 2024 amounted to
RMB16,870.9 million, representing an increase of RMB12,526.3
million from the loss for 2023. The core net loss for 2024 (net loss
less fair value loss of self-owned investment properties of RMB854.5
million and net of the impact of the related deferred tax of RMB213.6
millionNete) was RMB16,230.0 million, representing an increase of
RMB11,788.7 million from the core net loss for 2023 amounting
to RMB4,441.3 million (net loss less fair value gain of self-owned
investment properties of RMB128.9 million and net of the impact
of the related deferred tax of RMB32.2 million). Loss attributable to
the owners of the Company for 2024 amounted to RMB16,610.3
million, representing an increase of RMB12,103.6 million from the
loss attributable to the owners of the Company for 2023. Basic loss
per share for 2024 was RMB7.90 (basic loss per share for 2023:
RMB2.14).

Note:  The Group believes that the presentation of core loss, being a non-
IFRS measure, will facilitate the evaluation of financial performance
of the Group by excluding the impact of certain non-operating and/
or non-recurring items which the Group does not consider to be
indicative of the operating performance of the Group. Such non-IFRS
measure does not have a standardised meaning prescribed by IFRS
and therefore may not be comparable to similar measures presented
by other issuers. The Group’s presentation of this non-IFRS measure
should not be construed as an inference that the Group’s future
results will be unaffected by these items.
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Property development

The Group focuses on the major core cities in the Guangdong-Hong
Kong-Macau Greater Bay Area. As at 31 December 2024, the Group
had 132 major projects in total at various stages, including 121
projects in major cities of Guangdong province, namely, Guangzhou,
Foshan, Jiangmen, Dongguan, Huizhou, Zhuhai, Zhongshan,
Qingyuan, Zhaoging, Shantou, Shanwei and Heyuan, and 5 projects
in Changsha, Hunan province, 1 project in Wuhan, Hubei province,
2 projects in Chengdu, Sichuan province, 2 projects in Hangzhou
Area, Zhejiang province and 1 project in Nanjing, Jiangsu province.
For 2024, the Group’s contracted sales!) amounted to approximately
RMB9.416 billion with total GFA of approximately 792,000 sg.m.
The Group focuses on its projects on peripheral facilities, seeking to
enhance customers’ experience in art and to fulfill the needs of the
middle to upper class households.

Note 1: Contracted sales is summarised based on sale and purchase
agreements and purchase confirmation agreements.

The table below illustrates the contracted sales achieved by the
Group by region for 2024:

AHHE &= &E

HEHEE HEER HESE K-y d
Available for

sale project Contracted Contracted Percentage
EiF Region numbers sales area sales amount of amounts

(CFrK)  (AR®HHET)
(sq.m.) (RMB million) (%)
BEM Guangzhou 25 122,391 2,312 24.5
(Gl Foshan 21 211,735 2,722 28.9
R Dongguan 8 79,576 1,071 11.4
EER Qingyuan 5 109,887 744 7.9
2 Changsha 7 58,844 637 6.8
b2 NI Zhuhai 5 34,295 437 4.6
TIPS Jiangmen 7 55,045 356 3.8
=M Huizhou 6 27,483 305 3.2
TN 3B & Hangzhou Area 2 14,856 236 2.6
EZE Nanjing 1 6,692 205 2.2
=] Zhongshan 4 28,709 189 2.0
HZ Wuhan 1 28,056 117 1.2
3 Zhaoqing 2 4,592 30 0.3
I Shanwei 1 4,484 27 0.3
AR Chengdu 1 4,578 22 0.2
AR Heyuan 1 709 5 0.1
pIEE] Shantou 1 68 1 0.0
At Total 98 792,000 9,416 100.0
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Urban redevelopment business
During the year, the Group had no income from urban redevelopment
business.

Properties for leasing and sub-leasing

As at 31 December 2024, the Group held a GFA of approximately
44,181 sq.m. and 221 car parking spaces at Times Property Center,
a GFA of approximately 30,490 sg.m. at Times Center of Chengdu
and a GFA of approximately 64,800 sg.m. at Times E-Park (Tianhe)
Phase Il for rental purposes and the GFA for Guangzhou Times
Commercial Management Co., Ltd. and other subsidiaries for sub-
leasing purposes was approximately 889,054 sqg.m. For 2024, the
Group’s rental income amounted to RMB694.7 million, contributing
to 5.3% of the total revenue.
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Land Reserves

As at 31 December 2024, the Group had total land reserves of
approximately 10.4 million sg.m., which the Group believes will
be sufficient to support the Group’s development needs for the

WAL FEENER next three years. The table below sets forth the information of land
reserves in major cities that the Group has established footholds:
T ih i btk
& Region Land reserves Percentage
(F72K)

(sq.m.) (%)

BN Guangzhou 2,176,730 21.0
BIR Qingyuan 2,180,914 21.0
1L Foshan 1,332,243 12.8
=N Huizhou 1,074,134 10.4
JLPT Jiangmen 1,061,066 10.2
e Zhaogjing 671,252 6.5
L] Dongguan 452,021 4.4
=W Changsha 451,749 4.4
HOE Wuhan 284,027 2.7
b i Zhuhai 194,594 1.9
LN 3 Hangzhou Area 184,704 1.8
B ES Chengdu 111,309 1.1
eI, Zhongshan 79,571 0.7
E2p Nanjing 53,658 0.5
AR Shanwei 32,965 0.3
P Heyuan 23,314 0.2
MIBE] Shantou 7,120 0.1
&5t 10,371,371 100.0
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YEXRBHBEBEAS Portfolio of Property Development Projects
TRIIAEER - ZE_NF+_A=+—"HHY The table below is a summary of the Group’s portfolio of property
¥FABEBASHEERD - development projects as at 31 December 2024,
BELVE Y kS
28I Under development/
Completed future development
B /Ht e Hith e Hit
R BRER BRIRY BEER EEERe BEERY  BEERY  BREEE EERERS
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale  Other GFA® interest®
(FrA)  (FrR) (F) (F7) (V)
(sq.m) (sg.m,) (sq.m) (sq.m) (sq.m,) (%)
B
Guangzhou
o EERhE% CTCHEECRRE 92,123 1728 20914 - - 9
Times Bund Residential and 2013-2016
commercial
BREE EERAR T—FECT-RF 354156 145 11,934 - - 100
Ocean Times Residential and 2011-2015
commercial
EHE LEREE —E-Rf 17,480 - 38 - - 50
Yun DuHu Apartment and 2015
commercial
BREE(EM) FEhE% ZERF 45,593 - 6,808 - - 100
Times Cloud Atlas (Guangzhou) Residential and 2016
commercial
ISR Bt (15) FEhE% “EtE 93,756 - 27,839 - - 100
Times Bridges (Zengcheng) Residential and 2017
commercial
BREFE(EN) FEhu% “EtE 70,648 - 451 - - 100
Times Centralpark Living (Guangzhou) Residential and 2017
commercial
EYERREET ExhiE% TEEIRNE 71,310 419 19,266 - - 100
Nansha Times Long Island Project Residential and 2016-2018
commercial
BREE(EH) ExhiEs ke Sl <2 29,959 - 1,914 - - 100
Times Cloud Port (Huadu) Residential and 2020
commercial
AN EERAZ “ENE 45,537 1,046 7476 - - 100
Times Park Laurel (Guangzhou) Residential and 2018
commercial
R KR (BM) ExhiE% —T)\E 64,374 - 54,419 - - 9%
Times Aerobic City (Guangzhou) Residential and 2018
commercial
T AIAIR B B2- 211 HEREE —T-nE 61,145 235 18,853 - - 100
B2-2 land parcel, Sino-Singapore Knowledge Residential and 2019
City commercial
AT AIAIR B B2- 13018 TEREE ZE-REEITNE 103,890 - 3212 - - 100
B2-1land parcel, Sino-Singapore Knowledge Residential and 2016-2019
City commercial
RRERE(ER) Tk T HEETRNE 31,665 145 5,870 - - 100
Times Cambridge (Huadu) Residential and 2017-2018
commercial
SRRARBER FEREE CEoCEECTCCE 2021 - 16,170 - - 100
Project of Shigang Road, Haizhu District Residential and 2022-2023
commercial
B R EEREZ “ENE 20,076 81 11,39 - - 100
Times Fairy Land Residential and 2019
commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hit
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
BREE B —TN\E 20,177 1,050 27,472 - - 100
Times Fortune Residential and 2018
commercial
BREERR ExRhE% S 22 53,985 267 28,208 - - 100
Times The Shore Residential and 2020
commercial
BB ZE (850 FEREE kS5 2 24,805 210 1910 - - 87
Times Elegance (Zengcheng) Residential and 2020
commercial
BRI (3T ExRhE% e S 3 90976 52,990 97,531 - - 100
Times King City (Sino-Singapore) Residential and 2020-2021
commercial
RS (T FEREE “ECHEE-EONE 31509 - - 98,138 52,970 100
Times King City (Sino-Singapore) Residential and 2027-2028
commercial
A M) ExRhE% “EO-ER-THE 178038 47,783 72,160 129,048 64,404 51
Times City (Guangzhou) Residential and 2021-2027
commercial
BRER(EM) FEREE “EC-EE-ECRE 67695 51,638 57,423 - 9,998 100
Times Yunlai (Guangzhou) Residential and 2021-2025
commercial
BRXSE (M) FEREE CECCERECECCE 4499 1,074 34,560 - - 100
Times Realm (Guangzhou) Residential and 2022-2023
commercial
EHREDR (M) TEREE ZEC-FREITCORE 102,948 12,338 68,062 143,813 27,700 75
Times Impression (Guangzhou) Residential and 2021-2026
commercial
B AE (E5) FEREE “Eo-EREZORE 71530 7,310 27,503 70,250 40,045 75
Times Classic (Zengcheng) Residential and 2021-2026
commercial
BRAH(ES) FEREE CECZERSTOHE 100321 24,415 20,339 183,876 138,188 70
Times Horizon (Huangpu) Residential and 2023-2027
commercial
BREHE(ER) FEREE ZECCFECECCE 23467 3,443 24,354 - - 100
Times Flourism (Huangpu) Residential and 2022-2023
commercial
BRAE(EM) TEREE ZECCERCTCORE 110,168 9,141 28,553 139,601 102,110 50
Times Rhythm (Guangzhou) Residential and 2022-2026
commercial
BRI () FEREE ZEoAEECSCEE . 20819 - - 41075 25,426 69
Times Realm (Huadu) Residential and 2026-2027
commercial
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BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
i
Foshan
i (B2) FEREE ZE-AFEZEFE 125782 60 23819 - - 100
Times King City (Shunde) Residential and 2016-2017
commercial
BRI (B L) FEREE ZE-ZFEZEtF 505776 10,030 86,265 - - 100
Times City (Foshan) Residential and 2010-2017
commercial
BRI (Il ) T 778 FEREE “E-AF 12,860 - 3,399 - - 100
Times City (Foshan) Phases V, VI Residential and 2016
commercial
AR5 (1L ) FEREE “-RF 34,308 68 - - - 100
Times King City (Foshan) Phase IV Residential and 2015
commercial
BRI (BRIl FEREE ZEtF 20,464 - 762 - - 100
Goden Lotus (Foshan) Residential and 2017
commercial
B AFEE (BRIl FEREE “E-NF 17,148 - 443 - - 100
Times Prime (Foshan) Residential and 2016
commercial
B KE (BRI FEREE ZEtF 64,697 103 6,048 - - 100
Times Riverbank (Foshan) Residential and 2017
commercial
BB (BRI FEREE —E-)\F 35,383 - 3,164 - - 100
Times Classic (Foshan) Residential and 2018
commercial
B KE (BRI ) — FEREE ZE-\FEZE-NFE 111658 - 633 - - 100
Times Riverbank (Foshan) Phase Il Residential and 2018-2019
commercial
BRI (1) — 2 FEREE E-N\F 105,553 251 18,666 - - 100
QOcean Times (Foshan) Phase | Residential and 2018
commercial
BRE FEREE ZE-nF 40,794 3,502 8,032 - - 100
Timing Home Residential and 2019
commercial
RREZ(BL) 5 EREE ZE-NF 89,927 1439 17,921 - - 100
QOcean Times (Foshan) Phase |l Residential and 2019
commercial
BIL=kELRFEER HEREE —ZC% 49,125 5,882 17,220 - - 100
Project of Juxian, Nanshan, Sanshui, Foshan Residential and 2020
commercial
L= kR AEARTIER FEREE ZE-\FEZE-NF 91760 538 44,757 - - 80
Project of Aoli Garden, Datang, Sanshui, Foshan  Residential and 2018-2019
commercial
AN Y FEREE -%-% a7 - 9,536 - - 100
Xinya Project, Nanhai, Foshan Residential and 2020
commercial
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BEGVE T
BRI Under development/
Completed future development
B/ B H#iE Heth e Hfts
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(k) (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
RREZHS (Fhl) B ZE-\FEZT-NE 3783 572 8,112 - - 75
Times Starry Mansion (Foshan) Residential and 2018-2019
commercial
BRBEXEBIL) ExhE% “E--fF 43518 3,955 1,748 - - 50
Times Merchants Tianxi (Foshan) Residential and 2021
commercial
RREE(FL) FEhE% “EC-FE-ECCE 67579 385 38,370 - - 100
Times Realm (Foshan) Residential and 2021-2022
commercial
FRA o BER(FEL) frERmE i Sl - 48,498 9,221 10,375 - - 49
Poly Times (Foshan) Residential and 2022
commercial
RFBR R (L) FEhE% “ECEECECCE 120487 39236 54,842 - - 3
Toplus (Foshan) Residential and 2021-2023
commercial
ISR ENR (f81l) TEREE ZEC-FEITONE 62,063 64,665 6,930 - - 51
Times Memory (Foshan) Residential and 2021-2024
commercial
BLARETRER FEhE% “EC-FE-ECCE 36313 104 8,015 - - 100
Foshan Dali Yanjiang Road Project Residential and 2021-2022
commercial
BLEESKEIERAARER ExhiEs S 12,688 68 3512 - - 33
Hexiquan Project in Shuitou Industrial Zone, Residential and 2021
Nanhai, Foshan commercial
fBILIEEREER FEhm% - St = 38,654 6,950 11,549 - - 100
Foshan’s Shunde Lunjiao Project Residential and 2022
commercial
BREREIRNME TEREE ECCERECEC)\E 223992 74,514 10,070 315,300 134,267 75
Times Global Chuangke Town Residential and 2022-2028
commercial
S ET £ RERER ExhiEs “EToCE 11,304 6,444 11,580 - - 33
Panjian Project in Shuitou Industrial Zone, Residential and 2023
Nanhai, Foshan commercial
BREE(=K) -8 FErE% St = 26,658 6,544 433% - - 100
Times Cloud Atlas (Sanshui) Phase |l Residential and 2022
commercial
HIx=5 TEREE it a2 66,422 - - 169,496 58,546 40
Changke Phase |l Residential and 2028
commercial
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BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
1M
Jiangmen
RS (BB1L) FEREE “E-NEE-E-TE 120804 3,285 27,572 - - 70
Times King City (Heshan) Residential and 2019-2020
commercial
BB LS FEREE “ECTEE-FHE 316980 33,564 106,230 123,981 3,143 51
Lake Forest Residential and 2020-2027
commercial
RREHE FEREE ZE-NEF 90,034 2,176 33,951 - - 100
Central Park Living Residential and 2019
commercial
RRREH(EIL) FEREE S S S 49,735 709 17,038 - - 0
Times Horizon (Heshan) Residential and 2020-2022
commercial
BRABE(BL)=H FEREE “ECTFECSCORRE 119,153 916 3,49 110,335 24,673 100
Central Park Living (Heshan) Phase Il Residential and 2020-2025
commercial
RREE (L) FEREE CECCER-FON\E 17782 39,204 - 397,324 127,659 100
Times Elegance (Heshan) Residential and 2023-2028
commercial
BRER(TM) FEREE —ECTF 34,674 617 5,103 - - 100
Times King City (Jiangmen) Residential and 2020
commercial
b33
Zhuhai
IR (08— FEREE “Z-RfF 52,950 - 6,779 - - 100
Times King City (Zhuhal) Phase | Residential and 2015
commercial
BRBRCEE)Z = I8 FEREE ZE-REEIE-EF 198204 91 12,257 - - 100
Times King City (Zhuhai) Phases I, Ill, IV Residential and 2016-2017
commercial
B e BEHECRE) FEREE ZE-REEZE-EFE 119169 - 1,909 - - 100
The Shore (Zhuhai) Residential and 2016-2017
commercial
REERIEEAIRR FEREE Tt 77,206 - 18,014 - - 49
Baoli Xiangbin Huayuan Project Residential and 2017
commercial
HERRmRERA EREE E-N\F 85,363 - 26,422 - - 100
West of Tin Ka Ping Secondary School, Zhuhai  Residential and 2018
commercial
HELBEER (5E) HEREE N3 53,963 136 6,947 - - 100
Zhuhai Times Eolia City (Zhuhai) Residential and 2018
commercial
KRS 58 1 FEREE E-N\F 17,791 - 8,258 - - 80
Times King City (Zhuhal) Phase V Residential and 2018
commercial
HERNPERES FEREE “E-hEE-ECZE 0138 5,164 37,735 - - 50
Times Poly TOPlaza (Zhuhai) Residential and 2019-2023
commercial
AR AEERGTBUA FEREE —EoFfF 20,000 - 4,310 - - 100
West of Heyi Road (Middle), Baiao Township, Residential and 2020
Doumen District, Zhuhai commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE b H’iE Hit
EH BEER BIAH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
BREAH(Z) ExhE% 22 11,393 - 1,411 - - 50
Times Horizon I Residential and 2020
commercial
BREAH(Z) FEREE Sl 3 23,712 3,173 4,601 - - 50
Times Horizon Il Residential and 2021
commercial
BREAH(-) % kS5 2 9,540 2,713 5,237 - - 3
Times Horizon | Residential 2020
BRAEH(m) FEREE ZEZ-FEIECCE 0 48432 12,401 37,036 - - 38
Times Horizon IV Residential and 2021-2023
commercial
Al
Zhongshan
RS (L) FEREE ZE-FEZZ-RF 10182 - 525 - - 100
Times King City (Zhongshan) Residential and 2013-2015
commercial
RREE (L) FEREE ZE-RFEZE-RE 46667 54 - - - 100
Times Cloud Atlas (Zhongshan) Residential and 2015-2016
commercial
RIS HIER (FIl) EEREs ZEIEFEECC 132,200 12,872 34,438 - - %
Jin Sha Project (Zhongshan) Residential and 2020-2022
commercial
RIN=ERTER (FIl) FEREE e ikia 39,351 518 31 - - 91
Sanxi Village Project (Zhongshan) Residential and 2019
commercial
PINEEIER (FIL) FEREE ZZC%F 26,256 315 10,966 - - 100
Baoyi Project (Zhongshan) Residential and 2020
commercial
BREGIR(PIL)EEER FEREE ZE-nF 25,672 1,257 8,440 - - 80
Jieyue Project of Times North Shore (Zhongshan)  Residential and 2019
commercial
BREGLRE(PIEEER FEREE —E-TfF 24,308 901 9,254 - - 80
Guantu Project of Times North Shore (Zhongshan) - Residential and 2020
commercial
BE
Qingyuan
BN (BE) FEREE ZE-NFEZE-NFE 301368 116 11,608 - - 100
Times King City (Qingyuan) Residential and 2014-2019
commercial
BRIER(BE)—H FEREE ZE5F 70,850 82 22,368 - - 100
Times Garden (Qingyuan) (Phase I) Residential and 2016
commercial
BRIER(5E) 5 REREs “E-NFEE-F 84,440 - 5,416 - - 100
Times Garden (Qingyuan) (Phase Il Residential and 2019-2020
commercial
BRETAER HEREE “EC\FEZEZEE 47700 - - 490,363 19,706 100
Fogang Huanghua Lake Project Residential and 2028-2030
commercial
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BEH/ RRER
BRI Under development/
Completed future development
B /#it e Eft HiE Hfts
ER BRER BIRH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
B e BBRE(FR) ZERER ExRhE% ZToNE 91,127 - - 331,466 103,810 100
Times The Shore (Qingyuan) Jiada Feilai Residential and 2029
Lake Project commercial
BREERF(ER)BERER ExRhE% ZINE 68,840 404 2,284 - - 100
Times The Shore (Qingyuan) Wanda West Project ~ Residential and 2019
commercial
BEBMDEER EERAR ZEZ-FEZTNE 118164 5,790 17517 235,500 83,726 70
Fogang Songfeng Project (Qingyuan) Residential and 2021-2028
commercial
BREGHEF_B05R) EERAER ExhEs TI-NFEZTCRE 133102 71,392 70,936 - 21,550 100
Times The Shore Il (Qingyuan) Hengda Feilai Residential and 2019-2025
Lake Project commercial
RoRmIRIER (BR) FEhE% ZEDAFEIECEE S 3187 - - 71,498 30,832 100
Feilai South Road Project (Qingyuan) Residential and 2026-2027
commercial
EREE (BE) FEhE% “EoCEEETONE 123087 37,691 - 247,788 105,117 75
Xinteng Project (Qingyuan) Residential and 2022-2029
commercial
BEREE (BE) FEhE% ZEIRF 53,164 - - 143,663 50,231 100
Project of Hengfeng (Qingyuan) Residential and 2026
commercial
Changsha
B (R ExhEs “ECEFCTORE 649862 32,063 28,778 103,471 67,051 100
Times King City (Changsha) Residential and 2013-2025
commercial
BREE(RY) FEhm% e e 5 48017 100 16,765 - - 100
Times Prime (Changsha) Residential and 2020
commercial
BREGE(RD) ExhiEs k- S 39,722 707 10,435 - - 100
Times Memory (Changsha) Residential and 2021
commercial
BRIGEAE ExhiE% e 123 71,041 155 31,183 - - 100
Times Mt. Tittlis (Meixi) Residential and 2021-2024
commercial
R ARES16Z5i5% TENEE “ECMEECTORE 121,666 2,350 49,958 74,929 33,804 51
516 Series Land Parcel, Moon Island, Changsha  Residential and 2024-2025
commercial
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HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hfts
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
E
Dongguan
BRI (RR) rEREE —E-N\F 56,792 1,363 265 - - 100
Times King City (Dongguan) Residential and 2018
commercial
RRXE(RR) FEREE “E-\FEZECEE 79190 978 4,652 - - 100
Times Realm (Dongguan) Residential and 2018-2020
commercial
BRXE(RR) FEREE “E-\FEZECEE L2519 1,000 633 - - 100
Times Thriving City (Dongguan) Residential and 2018-2020
commercial
BERTRNEER (RR) FEREE “E-NEE-FCZE 56208 5,847 9,99 - - 60
Acquisition Project of Xiaohe Road, Residential and 2019-2023
Daogiang Town (Dongguan) commercial
FTHEENAEER(RR) FEREE “E-NEEZF-TE 26345 411 372 - - 17
Project of Luwu Village, Changping Town Residential and 2019-2020
(Dongguan) commercial
BHBAERR (RR) rEREE “E-NEE-F-CE 0 95077 511 20,422 - - 13
Shipai Town Project (Dongguan) Residential and 2019-2023
commercial
REmPEHETRNER FERER I 3 22,451 1782 10,122 - - 51
Project of Douchizhou, Zhongtang Town, Residential and 2021
Dongguan commercial
REMPERETEMNER R TEREE EC-FECZCORE 38,096 13,119 19,834 1,083 6 49
Project of Land Parcel Il of Douchizhou, Residential and 2021-2025
Zhongtang Town, Dongguan commercial
REMEAETIER FEREE CECCEECECME 69524 16,246 51,897 - - 3
Project of Dingshan, Houijie Town, Dongguan Residential and 2023-2024
commercial
REMPEEZHEM0145R TEREE S St 41,837 6,868 22,516 - - 51
Land Parcel 014 of Douchizhou, Zhongtang Residential and 2022-2023
Town, Dongguan commercial
RETPEEZRM0O16HR TEREE ZTCNFE-SCRE 21,572 34,009 - 47,855 27,385 49
Land Parcel 016 of Douchizhou, Zhongtang Residential and 2024-2025
Town, Dongguan commercial
EEEAREER HEREE TECCECEOME 104,561 4,435 63,513 - - 30
Project of Liaoxia, Houjie, Dongguan Residential and 2023-2024
commercial
BREE BERAX CEC-FEIECLE 51886 62,420 - - 22,393 100

Times Briliance

Plant and commercial 2021-2027
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CECVES Sk
BRI Under development/
Completed future development
B /#it e Hith HiE Hit
R BRER BIAH WEEE EEEEer BEER0  BEEEY  BREEE fEERR0
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@ GFA® sale®  Other GFA® interest®
(FrK)  (FrFK) (FrA) (FHA) (F5K)
(sq.m.) (sg.m) (sq.m.) (sq.m.) (sqm) (%)
BN
Huizhou
HEHEER TEREE “ToREECT LR 084414 82,880 82,327 86,505 147,886 49
Desai Land Parcel of Gutang'ao Residential and 2020-2027
commercial
BREZE o BR(EN) FEREE “ECTF 23,459 7,075 23,112 - - 80
Golden Totus (Huizhou) Residential and 2020
commercial
EREEREESR EERhiEs “E-ZF 71,274 708 42718 - - 100
Vantin Casa (Huiyang) Residential and 2020
commercial
HZE=MAEEA EM) FEREE CEoREE-ELE 62000 - - 121,389 45,783 80
Sanhe Road Housing Estate (Huizhou) Residential and 2026-2027
commercial
BmHERERELMER FEREE TEC-FRITCAR 93,628 3,578 112,802 254,789 62,587 100
Project of Baiyunshan Town, Residential and 2023-2027
Zhongkai District, Huizhou commercial
R
Chengdu
RREE(HH) FEREE “ECTF 30429 - 20,669 - - 100
Times Blossom (Chengdu) Residential and 2020
commercial
RRXE () FEREE “Eo-ERE-F-CE 3833 32,709 57,931 - - 100
Times Realm (Chengdu) Residential and 2021-2023
commercial
2B
Zhaoging
BRINE(ZR) FEREE “ECTfF 59,677 146 2,791 - - 100
Times Bund (Zhaoging) Residential and 2020
commercial
BREE(ZRHR) FEREE “EoEE-FO\E 51385 34530 - 85,154 40,221 100
Times Prime (Zhaoging New District) Residential and 2023-2028
commercial
B o EBkE (2R FEREE “ECHFECFTTE . 50304 - - 168,382 47,097 50
Times Shimao Riverbank (Zhaoging) Residential and 2027-2030
commercial
B e 205 (2R FEREE CECEE-FHE 4308 3,990 18,869 16,444 - 100
Times Xinghu Memory (Zhaoging) Residential and 2023-2027
commercial
BRER(ZE) FEREE “Eo/\EE-ECAE 0 69999 - - 208,739 44,889 100
Times Impression (Zhaoging) Residential and 2028-2029
commercial
Shantou
BRRIHBOLE) FEREE ot St 36,230 223 6,897 - - 100
Times Horizon (Shantou) Residential and 2022
commercial

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 39



EEERE

REPORT OF DIRECTORS
HET/ARER
BRI Under development/
Completed future development
BB /Rt H#iE Heth e Hit
EH BRER BIRH WEEE EEEEe¢ BEEE0  EEER¢  BEEEC FEEERY
Actual/expected GFA for Other GFA for Ownership
Project Project type completion dates Site area sale@d GFA® sale®  Other GFA® interest®
(FrkK)  (FrK) (FrA) (FrA) (F5K)
(sq.m.) (sqm) (sg.m) (sq.m.) (sqm) (%)
WE
Shanwei
BRkE(E2) rEREE “E-fF 27,612 3,875 29,000 - - 100
Times Riverbank (Haifeng) Residential and 2021
commercial
HMEE
Hangzhou Area
BRI (M) FEREE Sl 26,861 23 5,779 - - 100
Times Realm (Hangzhou) Residential and 2023
commercial
BETNEREMER FEREE it 46,938 - - 128,304 50,206 51
Project of Longduhu, Xucun Town, Haining Residential and 2025
commercial
Heyuan
R4 (TR FEREE “E--fF 44,470 - 23314 - - 100
Times King City (Heyuan) Residential and 2021
commercial
BnE
Wuhan
BRSHE » DR (RE) FEREE “EoREE-FOHE 78087 - - 202,546 81,481 50
Times Mark (Wuhan) Residential and 2025-2027
commercial
Bz
Nanjing
RIS » Bl fr= “EoNEE-F-RE 32844 27,667 25,302 689 - 55
Times Zhenro Rungi Mansion Residential 2024-2025
@t
Total 10,673,137 1,067,685 2465822 4,942,884 1,894,980
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The table above includes properties for which (i) the Group has
obtained the relevant land use rights certificate(s), but has not
obtained the requisite construction permits, or (i) the Group has
signed a land grant contract with the relevant government authority,
but has not obtained the land use rights certificate(s). The figures
for total and saleable GFA are based on figures provided in the
relevant governmental documents, such as the property ownership
certificates, the construction work planning permits, the pre-sale
permits, the construction land planning permits or the land use rights
certificate. The categories of information are based on our internal
records.

Certain completed projects have no GFA available for sale by the
Group as all saleable GFA have been sold, pre-sold or rented out.
“Other GFA” mainly comprises car parks and ancillary facilities.

“GFA for sale” and “GFA under development and GFA held for future
development” are derived from the Group’s internal records and

estimates.

“Ownership interest” is based on the Group’s effective ownership
interest in the respective project companies.

Acquisition of Land Parcel during the Year 2024

During the year ended 31 December 2024, the Group did not

acquire any land parcels.
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MARKET REVIEW

As the transition of the Chinese property market extended from
2023 into 2024, transaction volume continued to decline for the third
consecutive year and by a greater amount as compared to 2023.
For the year ended 31 December 2024, according to the National
Bureau of Statistics, the saleable area of new commercial properties
reached 973.85 million sg.m. nationwide, representing a decrease
of 12.9 percentage points on a year-on-year basis. The transaction
value of new commercial properties reached RMB9,675.0 billion,
representing a decrease of 17.1 percentage points on a year-on-year
basis.

The national residential land market has also shrunk further as a
result of the downturn in the new housing market. According to
statistics from the China Index Academy, the total land premium for
residential lands in 300 cities nationwide was RMB2,080.0 billion in
2024, which decreased by 27.81% on a year-on-year basis. Among
them, the growth rates of the land premiums for residential lands in
first-tier, second-tier, and third- and fourth-tier cities were -25.5%,
-34.5% and -19.6%, respectively.

On 30 April 2024, the meeting of the Political Bureau of the Central
Committee set forth “the thorough study of policies on destocking
and new home optimisation”. In its meeting on 26 September
2024, it inaugurated the idea of “putting the real estate market
back on a steady and upward trajectory”. On the demand side,
a raft of measures has been put in place by the central and local
governments to support both first-time home buyers and upgraders,
including abolition of commercial mortgage floor rates for first and
second homes, an aggregate of 60 basis points cut in five-year
and over-five-year loan prime rate, a 25 basis points downshift in
housing provident fund loans, property deed tax and value-added
tax cuts, removal of the classification of ordinary and non-ordinary
housing, further loosening administrative restrictions on home-buying
in first-tier cities, and step-up in the renovation of urban villages and
dilapidated houses. On the supply side, the overarching principle
of construction of commercial properties is to “strictly control new
construction, optimise inventory, and improve quality”, as illustrated
by concrete policies including the green light for special bonds to be
channeled into land reserves and acquisition of existing commercial
houses as indemnificatory apartments and the increase in the
proportion of fund support from 60% to 100% for the refinancing
of indemnificatory apartments initiated by the central bank. With a
series of strategies in place, first-tier cities as well as a few second-
tier cities such as Chengdu and Hangzhou have seen rebound in
terms of saleable area of new commercial properties since October
2024, yet it remains to be seen whether they can turn the tide for the
real estate market as a whole.
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PROSPECTS

In 2025, it is expected that the central and local governments will
continue to implement policies to stabilise residents’ expectations
from home purchase and push the market out of the slump. The
great support for first-time buyers and upgraders will be sustained,
and provident fund loans and mortgage rates for home purchase can
be further revised down, while the renovation of urban villages and
dilapidated houses will help unleash purchasing demand. Meanwhile,
policies of special bonds to be channeled into land reserves and
acquisition of existing commercial houses as indemnificatory
apartments and refinancing of indemnificatory apartments will
facilitate a balance between supply and demand and mitigate the
fund pressure on developers. Markets in certain first- and second-
tier cities with a supply-demand equilibrium in general shall be the
first ones within the country to be back on a steady and upward
trajectory.

However, a confluence of setbacks and challenges such as
insufficient domestic demand, corporate difficulties as well as static
household income makes the improvement in consumer housing
sentiment a long-term issue and there will be asymmetric rebound
among different areas and cities as the national market will not see a
broad recovery in the near run.

Going forward, it is expected that the urban, regional and customer
structures of the real estate market will continue to be highly
differentiated. Demand of upgraders in core areas of first- and
second-tier cities will be relatively strong.

The Group will adhere to the aggressive sales strategies, closely
monitor receivables, reduce costs and enhance efficiency, and
maintain a stable operating cash flow. The Group will continue to
align itself with approaches to promoting investment return and
conversion of urban redevelopment projects. We will actively manage
our debt, optimise debt structure, proactively dispose of non-core
assets, secure financing support for our projects in line with policy,
ensure timely delivery of projects with high quality and sustain stable
operation of the Company.
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FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property
development and property leasing and sub-leasing, which
contributed approximately 94.7% and 5.3% of the revenue of 2024,
respectively. The Group’s revenue decreased by RMB7,900.3 million,
or 37.6%, to RMB13,110.5 million for 2024 from RMB21,010.8
million for 2023. This decrease in revenue was primarily attributable
to the decrease in average sales price of properties delivered
compared with that of 2023.

TRENKEBRTRIES D225 B U A RS The table below sets forth the breakdown of the Group’s revenue by
4 operating segments as indicated:
“ECNEE ECCHE
Year 2024 Year 2023
(AR¥EET) (%) (AE¥EZT) (%)
(RMB in millions) (%) (RMB in millions) (%)
YIEHE Sales of properties 12,415.8 94.7 19,654.9 93.5
VABERE Y3 ON Income from urban redevelopment
business - - 668.2 3.2
BEKRA Rental income 694.7 5.3 687.7 3.3
13,110.5 100 21,010.8 100
YR E R Property development

REBEREWEHENRAB T =FHA
R#19,6549E B TRV E-T -_MFMH AR
12,415 8B &L * ML ARKE7280188T A
18 /436.8% ° Z M EZRHANAFEERMNH
MEHEBRL  c R-E-NF AREERLER
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64 7TEEIL MIMARKETOBEEL ' 1BIEA
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The Group’s revenue from sales of properties decreased by
RMB7,239.1 million, or 36.8%, to RMB12,415.8 million for 2024
from RMB19,654.9 million for 2023. The decrease was primarily due
to the decrease in average sales price of properties delivered for
the year. The projects that contributed substantially to the Group’s
revenue for 2024 mainly included Times Jianfa Hezhu, Times Global
Chuangke Town, Times Zhenro Rungi Mansion and Times Horizon
(Huangpu) etc.

Urban redevelopment business

In 2024, the Group had no income from urban redevelopment
business (2023: RMB668.2 million).

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB7.0 million,
or 1.0%, to RMB694.7 million for 2024. The rental income from
property leasing and sub-leasing remained stable compared to 2023.
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Cost of sales

The Group’s cost of sales decreased by RMB2,326.7 million, or
12.6%, to RMB16,096.4 million for 2024 from RMB18,423.1 million
for 2023.

Gross (loss)/profit and gross (loss)/profit margin

For 2024, the Group reported a gross loss of approximately
RMB2,985.9 million, decline from the gross profit of approximately
RMB2,587.7 million for 2023. The gross loss margin for 2024 was
approximately 22.8%, compared to a gross profit margin of 12.3%
in 2023. The gross loss in 2024 was primarily due to the decrease in
selling prices compared to 2023.

Other income and gains

The Group’s other income and gains decreased to RMB377.8
million for 2024 from RMB643.2 million for 2023 which is primarily
attributable to the absence of fair value gains on self-owned
investment properties recognised during the year.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB76.5
million, or 28.5%, from RMB268.5 million for 2023 to RMB192.0
million for 2024. The decrease was mainly due to the strict control
over the marketing expenses by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB204.9
million, or 25.4%, to RMB603.2 million for 2024 from RMB808.1
million for 2023. Such decrease was mainly attributable to the strict
control of administrative expenses by the Group.

Impairment and write-off losses on financial assets

The Group’s impairment and write-off losses on financial assets
increased by RMB693.8 million, or 185.8%, from RMB373.5 million
for 2023 to RMB1,067.3 million for 2024. The relevant underlying
financial assets include (i) accounts receivable from property owners
in respect of installment payments in property sales, (ii) other
receivables from village economic co-operatives and the relevant co-
operation partners in respect of deposit paid by the Group to such
parties at the initial phase of urban redevelopment projects; and (iii)
amount due from joint ventures for urban redevelopment projects,
including investment by way of shareholders’ loan. The increase was
mainly due to the increase in impairment losses on prepayments,
deposits and other receivables, resulting from the irrecoverability of
certain amounts, including those due from joint ventures.
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For item (i), due to the economic slowdown, certain property owners
have defaulted, leading to the Company’s assessment of low
recoverability of certain installments. For items (i) and (jii), due to the
depressed land market and lower land prices by local governments
in recent years, the Company considers that it is not commercially
viable to continue the development of urban redevelopment projects
(“URP”) for the time being and decided to suspend UPRs conversion
to prevent further losses. The Group’s efforts to recover amounts
owing by joint venture entities yield unsatisfactory results.

The Group recognises an allowance for expected credit losses
(“ECLs”) for all debt instruments not held at fair value through profit or
loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation
of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

Accounts receivable from property owners aged over three years
will be fully impaired. Accounts receivable from property owners
aged less than three years, the Group would calculate the migration
rate according to the aging and forward looking information, and
determined the expected credit loss rate of each aging group.

Impairments on other receivables, amounts due from joint ventures
and interests in joint ventures were assessed by the Company on the
following basis: ECL= PD x LGD x EAD, where: (i) PD refers to the
probability of default based on project stages (initial, preliminary, and
medium and final), (i) LGD (loss given default) refers to percentage of
the risk exposure loss in the event of default, based on pessimistic,
normal and optimistic scenarios and project stages.; and (i) EAD
(exposure at default) refers to the original amount advanced by the
Group.

Impairment loss on interests in joint ventures

As at 31 December 2024, the Company recorded an impairment
loss on the Group’s investments in its joint ventures of RMB2,081
million (2023: RMB2,045 million). The joint ventures are principally
engaged in urban redevelopment.
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Noting the market downturn as discussed in the section headed
“Impairment and write-off losses on financial assets” in this report,
the Company decided that suspending UPRs conversion to avoid
further loss was in its best interest. Accordingly, the Group has made
multiple attempts to liaise with its joint venture partners to recover
amounts owing by joint ventures and to recoup its investments in
the joint ventures, but the results have been unsatisfactory. The
Company considered that there is a low likelihood of recovery
of the amount due from joint ventures and the recoupment of its
investments in certain joint ventures. The impairment provision was
made for the balances of urban redevelopment projects. The Group
has consistently applied the ECL model under IFRS 9 in calculation
of the recoverable amount of each projects and recognised ECL
loss based on factors such as the implementation experience in
urban redevelopment of the Company, domestic real estate market
environment, national policies on real estates (particularly policies
related to urban redevelopment) and market conditions of disposal
of comparable projects. In 2024, the overall market of China’s real
estate industry was in sustained downtrend and the progress of
urban redevelopment projects was slow. By assessing the status of
each urban redevelopment projects, the management made 100%
impairment provision for those projects that cannot be continued in
the further.

For more details of the background and basis of this impairment
loss, please refer to the preceding section headed “Impairment and
write-off losses on financial assets” of this report.

Other expenses

The Group’s other expenses increased by RMB4,537.1 million to
RMB9,362.2 million for 2024 from RMB4,825.1 million for 2023,
which mainly consist of write-down of inventories of properties to net
realisable value of RMB4,729.7 million, representing an increase of
RMB2,295.4 million from RMB2,434.3 million in 2023, impairment
loss of interests in joint ventures of RMB2,081.1 million, representing
an increase of RMB35.5 million from RMB2,045.6 million in 2023, fair
value loss of self-owned investment properties of RMB854.5 million
(2023: Nil), and impairment on assets classified as held for sale of
RMB461.6 million (2023: Nil).
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Finance costs

The Group’s finance costs increased by RMB905.4 million, or
72.5%, to RMB2,153.7 million for 2024 from RMB1,248.3 million
for 2023. The increase was primarily due to the decrease in interest
charge available for capitalisation of the Group’s projects.

Income tax credit/(expense)

The Group’s income tax credit for 2024 amounted to RMB299.8
million, compared to the income tax expenses for 2023 amounted
to RMB466.9 million. The change was primarily attributable to the
increase of loss before tax of the Group for the year.

Loss for the year

The Company’s loss for the year for 2024 amounted to
RMB16,870.9 million, representing an increase of RMB12,526.3
million as compared to the Company’s loss for the year for 2023.
Basic loss per share for 2024 was RMB7.90 (basic loss per share in
2023: RMB2.14).

Loss attributable to the owners of the Company

Loss attributable to the owners of the Company for 2024 was
RMB16,610.3 million, representing an increase of RMB12,103.6
million as compared to the loss attributable to the owners of the
Company for 2023. Core net loss attributable to the owners of
the Company for 2024 (net loss less fair value loss of self-owned
investment properties of RMB854.5 million and net of the impact
of the related deferred tax of RMB213.6 million) was RMB15,969.4
million, representing an increase of RMB11,366.0 million from the
core net loss for 2023 amounting to RMB4,603.4 million (net loss
less fair value gain of self-owned investment properties of RMB128.9
million and net of the impact of the related deferred tax of RMB32.2
million).



RBEE - UBRELTER

BWEMR

RZZE-WWFE+—-—A=+—H  AEEMNRe X
BT HERAABRNAARE2224358T(=
TE-=ZF+-A=+—H: AR¥3972188
) BT ZF+ A=+ — BRI 44.0% °
RIFRBEPBEEIER  AKBEHNHBHEE A
AREBBEEMSRENRKETESETABTR
TERFAERBEDERTINRES - ZSHEE
SRAAREEEASBRER M IREEAERNR
MEAHMTREMERENEEM L - B
BMELTERER B MRABFSBWHER - 1t
I REBEHDRITERARITIEENEERR
FRERFBREIEA BB RT - HEREES
RITHUME - BZBRFIBOTERNERSXEEE
KA E MRS c RN F+=
A=+—8 AEENZRFBTTEREARE
1,383 8ABL(ZTE_=F+=-A=+—H: A

e —

RiE0 039.3BETT) °

BRRIEFEE

RZBE-NF+=—A=+—H  AEEFEEHN
HEAEARKE50328EEL(ZE_=F+=A
=t—H: AR¥508298ET) - ZS&HBIA
HEomEGEEDIHER  HEEMEAARYK
14734887 - R_E-_MF+_A=+—8 -
NEEEBESAREL30839FETNE THERE
NFRBTIAREENETWE A R AREERA

AEBR T -_NF+ - A=+—BHETBIERT
ERMEMER(TEERAFE)AFTHOAAR
#46,306 4B &L o —FNEBEFBA_T=_=
FT_H=1T—HWMAR®27,454. 78 BTG N
EZFNF+ZA=T—RH2ZAR¥32,202.4
BEIL MHARE14,066.08 8 LHERER
MEERFAEE  RHOAREISOEE L ZIE
HEARTERESE R-_ZE-_NE+-_A=+—
B AEBWAEEEFIARZOIREDE - 218
BEFEHENEE  BUEBESHFE  VMEFRER
VI - BEREREERE - EEEESBOBA
R#5893HET  ARE115.088T - AR
14928 8L - ARBE127342EE LR ARE
3632BEILc N_E-MF+_A=+—H &
SEETRERITREMERTIAREEETH
B R BRI ARIEVER IR o

EEEgRE
REPORT OF DIRECTORS

Liquidity, Financial and Capital Resources

Cash position

As at 31 December 2024, the carrying balance of the Group’s
cash and bank deposits was approximately RMB2,224.3 million
(81 December 2023: RMB3,972.1 million), representing a decrease
of 44.0% when compared with that of 31 December 2023. Under
relevant PRC laws and regulations, some of the Group’s project
companies are required to place a certain amount of pre-sale
proceeds in designated bank accounts as guarantee deposits for
construction of the relevant properties. These guarantee deposits
may only be used for payments to construction contractors in the
project development process and for other construction-related
payments, such as purchase of materials. The remaining guarantee
deposits are released when certificates of completion for the relevant
properties have been obtained. In addition, a portion of the Group’s
bank deposits represented loan proceeds in the monitoring account
designated by the banks, in which case the use of the restricted
bank deposits, subject to the banks’ approval, is restricted to
the purposes as set out in the relevant loan agreements. As at
31 December 2024, the Group’s restricted bank deposits was
RMB1,383.8 million (31 December 2023: RMB2,239.3 million).

Borrowings and pledged assets

As at 31 December 2024, the interest-bearing payables of the
Group were RMB5,032.8 million (31 December 2023: RMB5,082.9
million). These balances were secured partially by part of inventories
of properties with a carrying value of RMB1,473.4 million. As at 31
December 2024, equity interests in certain subsidiaries of the Group
were pledged as security for certain of the Group’s interest-bearing
payables with an aggregate amount of RMB4,393.9 million.

The Group had aggregate interest-bearing bank loans and
other borrowings (excluding interest payable) of approximately
RMB46,396.4 million as at 31 December 2024. Borrowings that
are due within one year increased from RMB27,454.7 million as at
31 December 2023 to RMB32,292.4 million as at 31 December
2024, and approximately RMB14,066.0 million of borrowings are
due within two to five years and approximately RMB38.0 million of
borrowings are due in over five years. As at 31 December 2024, the
Group’s outstanding borrowings were secured by certain investment
properties, assets classified as held for sales, trade receivables,
inventories of properties and property, plant and equipment with
carrying values of approximately RMB589.3 million, RMB115.0
million, RMB149.2 million, RMB12,734.2 million and RMB363.2
million respectively. As at 31 December 2024, equity interests in
certain subsidiaries of the Group were pledged as security for certain
of the Group’s interest-bearing bank and other borrowings.
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Details of the equity or debt securities issued by the Company and/

or its subsidiaries are set out below:
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USD 5.00% Senior Notes due 2028

On 22 December 2023, the Company issued 5.00% senior
notes due 2028 in a principal amount of USD99,500,000
(equivalent to approximately RMB715,245,800) (the “USD
5.00% Senior Notes due 2028”) and bear interest from and
including 22 December 2023 at the rate of 5.00% per annum,
payable semi-annually in arrears.

USD 5.55% Senior Notes due 2024

On 4 June 2021, the Company issued 5.55% senior
notes due 2024 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,875,360,000) (the “USD
5.55% Senior Notes issued in June 2021”). On 27 July
2021, the Company issued 5.55% senior notes due 2024
in a principal amount of USD100,000,000 (equivalent to
approximately RMB718,840,000) (the “USD 5.55% Senior
Notes issued in July 2021”). The USD 5.55% Senior Notes
issued in June 2021 and the USD 5.55% Senior Notes issued
in July 2021 were consolidated and formed a single series,
collectively as the “USD 5.55% Senior Notes due 2024”. The
USD 5.55% Senior Notes due 2024 are listed on the Stock
Exchange and bear interest from and including 4 June 2021
at the rate of 5.55% per annum, payable semi-annually in
arrears.

USD 5.75% Senior Notes due 2027

On 14 January 2021, the Company issued 5.75% senior
notes due 2027 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,515,940,000) (the “USD
5.75% Senior Notes due 2027”). The USD 5.75% Senior
Notes due 2027 are listed on the Stock Exchange and bear
interest from and including 14 January 2021 at the rate of
5.75% per annum, payable semi-annually in arrears.
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USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,515,940,000) (the “USD
6.20% Senior Notes issued in September 2020”). On 17
March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (equivalent
to approximately RMB718,840,000) (the “USD 6.20% Senior
Notes issued in March 2021”). The USD 6.20% Senior Notes
issued in September 2020 and the USD 6.20% Senior Notes
issued in March 2021 are consolidated and formed a single
series, collectively as the “USD 6.20% Senior Notes due
2026”. The USD 6.20% Senior Notes due 2026 are listed on
the Stock Exchange and bear interest from and including 22
September 2020 at the rate of 6.20% per annum, payable
semi-annually in arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2026

On 21 August 2020, Guangzhou Times Holdings Group Co.,
Ltd.* (BRI EEAR QR (“Guangzhou Times”),
a wholly-owned subsidiary of the Company, issued non-
public domestic corporate bonds at a coupon rate of 5.94%
per annum at a par value of RMB1,100,000,000 (the “RMB
5.94% Non-Public Domestic Corporate Bonds due 2024”) for
a term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of third year, while investors are entitled to sell back. The
RMB 5.94% Non-Public Domestic Corporate Bonds due
2024 are listed on the Shanghai Stock Exchange and bear
interest from and including 24 August 2020 at the rate of
5.94% per annum, payable annually in arrears. On 24 August
2022, the Company made the first installment payment,
repaying 10% of the total principal amount and the total
amount of the outstanding payable interest of the RMB 5.94%
Non-Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 20 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (the “BRMB 5.94% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 6 January 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.68% Non-Public Domestic Corporate Bonds due
2026

On 3 August 2020, Guangzhou Times issued non-public
domestic corporate bonds at a coupon rate of 5.68% per
annum at a par value of RMB500,000,000 (the “RMB 5.68%
Non-Public Domestic Corporate Bonds due 2024”) for a
term of four years in the PRC. Guangzhou Times is entitled
to adjust coupon rate at the end of the second year and the
end of third year, while investors are entitled to sell back. The
RMB 5.68% Non-Public Domestic Corporate Bonds due
2024 are listed on the Shanghai Stock Exchange and bear
interest from and including 4 August 2020 at the rate of 5.68%
per annum, payable annually in arrears. On 4 August 2022,
the Company made the first installment payment, repaying
10% of the total principal amount and the total amount of
the outstanding payable interest of the RMB 5.68% Non-
Public Domestic Corporate Bonds due 2024. During the
period from 22 February to 28 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2026 (the “RMB 5.68% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 6 January 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.94% Public Domestic Corporate Bonds due 2027
On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at
a par value of RMB1,600,000,000 (the “RMB 5.94% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell back. The RMB 5.94% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 17 July 2020 at the rate
of 5.94% per annum, payable annually in arrears. During the
period from 22 February to 24 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.94% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.

USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB2,156,520,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,797,100,000) (the “USD 6.75% Senior Notes issued
in October 2020”). The USD 6.75% Senior Notes issued
in July 2020 and the USD 6.75% Senior Notes issued in
October 2020 were consolidated and formed a single series,
collectively as the “USD 6.75% Senior Notes due 2025”. The
USD 6.75% Senior Notes due 2025 are listed on the Stock
Exchange and bear interest from and including 8 July 2020
at the rate of 6.75% per annum, payable semi-annually in
arrears.
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RMB 5.24% Public Domestic Corporate Bonds due 2027

On 26 May 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.24% per annum at
a par value of RMB2,500,000,000 (the “RMB 5.24% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled
to sell back. The RMB 5.24% Public Domestic Corporate
Bonds due 2025 are listed on the Shanghai Stock Exchange
and bear interest from and including 27 May 2020 at the rate
of 5.24% per annum, payable annually in arrears. During the
period from 22 February to 11 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.24% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 5.10% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.10% per annum at
a par value of RMB1,550,000,000 (the “RMB 5.10% Public
Domestic Corporate Bonds due 2025”) for a term of five years
in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the third year, while investors are entitled to
sell back. The RMB 5.10% Public Domestic Corporate Bonds
due 2025 are listed on the Shanghai Stock Exchange and
bear interest from and including 30 March 2020 at the rate
of 5.10% per annum, payable annually in arrears. During the
period from 22 February to 14 April 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 5.10% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 13 February 2025, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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RMB 6.30% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.30% per
annum at a par value of RMB950,000,000 (the “RMB 6.30%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. Guangzhou Times is entitled to
adjust coupon rate at the end of the fifth year, while investors
are entitled to sell back. The RMB 6.30% Public Domestic
Corporate Bonds due 2027 are listed on the Shanghai Stock
Exchange and bear interest from and including 30 March
2020 at the rate of 6.30% per annum, payable annually in
arrears. During the period from 22 February to 24 April 2023,
Guangzhou Times convened a bondholders’ meeting to
adjust the maturity date of the bonds to 2027, set up a small-
amount redemption mechanism and a pro-rata principal
repayment node, and capitalise the unpaid interest payable
up to 24 February 2023, so as to settle the new interest
along with the principal amount, and create new credit
enhancement and protection measures. During the period
from 12 November 2024 to 4 December 2024, Guangzhou
Times convened a bondholders’ meeting to adjust each of
the redemption dates and corresponding redemption ratios
during the extension period.

RMB 5.00% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 5.00% per
annum at a par value of RMB740,000,000 (the “RMB 5.00%
Public Domestic Corporate Bonds due 2025”) for a term of
five years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the third year, while investors
are entitled to sell back. The RMB 5.00% Public Domestic
Corporate Bonds due 2025 are listed on the Shanghai
Stock Exchange and bear interest from and including 24
February 2020 at the rate of 5.00% per annum, payable
annually in arrears. During the period from 22 February to
11 April 2023, Guangzhou Times convened a bondholders’
meeting to adjust the maturity date of the bonds to 2027
(the “RMB 5.00% Public Domestic Corporate Bonds due
20277, set up a small-amount redemption mechanism and
a pro-rata principal repayment node, and capitalise the
unpaid interest payable up to 24 February 2023, so as to
settle the new interest along with the principal amount, and
create new credit enhancement and protection measures.
During the period from 12 November 2024 to 13 February
2025, Guangzhou Times convened a bondholders’ meeting
to adjust each of the redemption dates and corresponding
redemption ratios during the extension period.
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RMB 6.20% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.20% per
annum at a par value of RMB575,000,000 (the “RMB 6.20%
Public Domestic Corporate Bonds due 2027”) for a term
of seven years in the PRC. Guangzhou Times is entitled to
adjust coupon rate at the end of the fifth year, while investors
are entitled to sell back. The RMB 6.20% Public Domestic
Corporate Bonds due 2027 are listed on the Shanghai Stock
Exchange and bear interest from and including 24 February
2020 at the rate of 6.20% per annum, payable annually in
arrears. During the period from 22 February to 24 February
2023, Guangzhou Times convened a bondholders’ meeting
to adjust the maturity date of the bonds to February 2027,
set up a small-amount redemption mechanism and a pro-
rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create
new credit enhancement and protection measures. During
the period from 12 November 2024 to 24 December 2024,
Guangzhou Times convened a bondholders’ meeting to
adjust each of the redemption dates and corresponding
redemption ratios during the extension period.

USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior
notes due 2023 in a principal amount of USD400,000,000
(equivalent to approximately RMB2,875,360,000) (the “USD
6.75% Senior Notes issued in July 2019”). On 4 September
2019, the Company issued 6.75% senior notes due 2023
in a principal amount of USD100,000,000 (equivalent to
approximately RMB718,840,000) (the “USD 6.75% Senior
Notes issued in September 2019”). The USD 6.75% Senior
Notes issued in July 2019 and the USD 6.75% Senior Notes
issued in September 2019 were consolidated and formed a
single series which are referred to as the “USD 6.75% Senior
Notes due 2023”. The USD 6.75% Senior Notes due 2023
are listed on the Stock Exchange and bear interest from
and including 16 July 2019 at the rate of 6.75% per annum,
payable semi-annually in arrears.
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RMB 6.80% Public Domestic Corporate Bonds due 2027

On 6 June 2019, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.80% per annum at
a par value of RMB500,000,000 (the “RMB 6.80% Public
Domestic Corporate Bonds due 2024”) for a term of five years
in the PRC. The RMB 6.80% Public Domestic Corporate
Bonds due 2024 are listed on the Shanghai Stock Exchange
and bear interest from and including 10 June 2019 at the rate
of 6.80% per annum, payable annually in arrears. During the
period from 22 February to 6 March 2023, Guangzhou Times
convened a bondholders’ meeting to adjust the maturity date
of the bonds to 2027 (the “RMB 6.80% Public Domestic
Corporate Bonds due 2027”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 24 December 2024, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.

USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB2,156,520,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.
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RMB 5.50% Non-Public Domestic Corporate Bonds due
2026

On 8 September 2017, Guangzhou Times issued non-
public domestic corporate bonds at a coupon rate of 8.20%
per annum at a par value of RMB1,100,000,000 (the “RMB
8.20% Non-Public Domestic Corporate Bonds due 2022”)
for a term of five years in the PRC. Guangzhou Times is
entitled to adjust coupon rate at the end of the third year,
while investors are entitled to sell back. The RMB 8.20%
Non-Public Domestic Corporate Bonds due 2022 are listed
on the Shanghai Stock Exchange and bear interest from
and including 8 September 2017 at the rate of 8.20% per
annum, payable annually in arrears. On 8 September 2020,
Guangzhou Times adjusted the coupon rate of the bonds
to 5.50%. From 5 to 7 September 2022, Guangzhou Times
held a meeting of bondholders to adjust the maturity date of
the bonds to 2024 (the “RMB 5.50% Non-Public Domestic
Corporate Bonds due 2024”). On 8 September 2022, the
Company made the first installment payment, repaying 2.5%
of the total principal amount and the total amount of the
outstanding payable interest of the RMB 5.50% Non-Public
Domestic Corporate Bonds due 2024. During the period from
22 February to 6 March 2023, Guangzhou Times convened
a bondholders’ meeting to adjust the maturity date of the
bonds to 2026 (the “RMB 5.50% Non-Public Domestic
Corporate Bonds due 2026”), set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures. During the period from 12 November
2024 to 4 December 2024, Guangzhou Times convened a
bondholders’ meeting to adjust each of the redemption dates
and corresponding redemption ratios during the extension
period.
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The Group aims to achieve a holistic management of its offshore
debts that ensures a fair and equitable treatment to its creditors,
and provides a sustainable capital structure. To this end, the Group
has suspended payments under certain offshore debts (details of
which can be found in the announcements of the Company dated 30
December 2022 and 4 January 2023). Trading in the offshore USD
denominated senior notes of the Company has been suspended
from 9:00 a.m. on 5 January 2023 and will remain suspended until
further notice.

Proposed restructuring of offshore debts

In 2024, the Company has been constructively engaging with
certain holders of the Company’s existing senior notes, which have
formed an ad hoc group of offshore creditors (the “AHG”), and their
advisors, towards a consensual restructuring of the Group’s relevant
offshore indebtedness. The Company has reached an agreement
in principle with the AHG on high-level, key commercial terms of a
holistic proposal with respect to the restructuring of the existing debt
instruments (the “Proposed Restructuring”). A restructuring support
agreement (the “RSA”) was signed by, among others, the Company
and certain members of the AHG on 22 November 2024. The
Proposed Restructuring is expected to deal with the In-Scope Debt
(as defined in the relevant announcements as mentioned below) and
shall be implemented by way of a scheme of arrangement in Hong
Kong (the “Scheme”) with recognition of the Scheme under Chapter
15 of Title 11 of the United States Code.

As at the base consent fee deadline set by the Company (being
5:00 p.m. Hong Kong time on 20 January 2025), creditors of the
Company whose claims are (or will be) the subject of the Scheme (the
“Scheme Creditors”) holding approximately 85.33% of the aggregate
outstanding principal amount of the In-Scope Debt had acceded
to the RSA. The convening hearing in respect of the Scheme, at
which an order will be sought from the High Court of the Hong Kong
Special Administrative Region of the People’s Republic of China (the
“High Court”) to convene the Scheme Meeting for the purpose of
Scheme Creditors considering and, if thought fit, approving (with or
without modification) the Scheme, is scheduled to be heard before
the High Court on 27 May 2025.

For details, please refer to the announcements of the Company
dated 28 June 2024, 22 November 2024, 20 December 2024, 20
January 2025 and 11 April 2025.
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Contingent liabilities

As at 31 December 2024, the outstanding guarantee mortgage
loans that domestic banks provided to purchasers of the Group’s
properties amounted to approximately RMB13,879.3 million (31
December 2023: approximately RMB18,982.7 million). These
guarantees are released upon the earlier of (i) the relevant certificates
of registration of mortgage or the certificates of other interests with
respect to the relevant properties being delivered to the mortgagor
banks; and (ii) the settlement of mortgage loans between the
mortgagor banks and the purchasers of the Group’s projects. If
a purchaser defaults on a mortgage loan before the guarantees
are released, the Group may have to repurchase the underlying
property by paying off mortgage. If the Group fails to do so, the
mortgagor bank may auction the underlying property and recover
any outstanding amount from the Group if the amount of outstanding
loan exceeds the net foreclosure sales proceeds from the auction.
In line with industry practices, the Group does not conduct
independent credit reviews of our customers but rely on the credit
reviews conducted by the mortgagor banks.

As at 31 December 2024, the Group provided guarantees in
respect of certain bank loans of approximately RMB1,100,602,000
(2023: approximately RMB1,624,912,000) for its joint ventures and
associated companies.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering
into any currency swap arrangement as and when appropriate for
hedging corresponding risks. As at 31 December 2024, the Group
had not engaged in hedging activities for managing foreign exchange
rate risk.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures,
and Future Plans for Material Investments or Capital
Assets

Save as disclosed in this report, there were no other significant
investments held, no material acquisitions or disposals of associates
and joint ventures during the year, nor was there any plan authorised
by the Board for other material investments or additions of capital
assets at the date of this report.
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Events After the Reporting Period

Proposed restructuring of offshore debts

As at the base consent fee deadline set by the Company
(being 5:00 p.m. Hong Kong time on 20 January 2025), the
Scheme Creditors holding approximately 85.33% of the
aggregate outstanding principal amount of the In-Scope Debt
have acceded to the RSA.

The convening hearing in respect of the Scheme, at which
an order will be sought from the High Court to convene
the scheme meeting for the purpose of Scheme Creditors
considering and, if thought fit, approving (with or without
modification) the Scheme, is scheduled to be heard before
the High Court on 27 May 2025.

For details, please refer to the announcements of the
Company dated 28 June 2024, 22 November 2024, 20
December 2024, 20 January 2025 and 11 April 2025.

Adjournment of Winding-up petition

A winding-up petition against the Company (the “Petition”)
dated 15 April 2024 was filed by Hang Seng Bank Limited
(the “Petitioner”) at the High Court in connection with financial
obligations of the Company purported to be in the amount
of approximately US$173.2 million and HK$731.4 million
respectively. On 24 January 2025, following a consensual
application for an adjournment filed by the Company and
the Petitioner, the High Court has vacated the hearing of the
Petition scheduled on 27 January 2025 and has adjourned
the hearing for the Petition to 19 May 2025 (with liberty to
apply to restore the hearing to an earlier date).

For details, please refer to the announcements of the
Company dated 16 April 2024, 3 July 2024, 31 July 2024, 12
August 2024, 21 October 2024, 25 November 2024 and 24
January 2025 in relation to the Petition and the adjournment
of the hearing date of the Petition.
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Save as disclosed above, there were no other material events after
31 December 2024.

Employees and Remuneration Policy

As at 31 December 2024, the Group had 1,449 employees (31
December 2023: 1,757 employees). The remunerations of the
employees are commensurate with their performance, skills,
knowledge, experience and the market trend. Employee benefits
provided by the Group include provident fund schemes, medical
insurance scheme, unemployment insurance scheme and housing
provident fund. The Group reviews the remuneration policies and
packages on a regular basis and will make necessary adjustments
that accommodate the pay levels in the industry. In addition to basic
salaries, the employees may be offered with discretionary bonuses
and cash awards based on individual performances. The Group
also provides training programs for the employees with a view
to constantly upgrading their skills and knowledge. The Group’s
employee benefit expense (excluding Directors’ and chief executive’s
remuneration) is approximately RMB242.1 million for the year ended
31 December 2024 (2023: RMB462.7 million).

Emolument Policy

A remuneration committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the Directors
and senior management of the Group, having regard to the Group’s
operating results, individual tenure, commitment, responsibility
and performance of the Directors and senior management and
comparable market practices.

Dividend Policy

A dividend policy is adopted by the Company which aims at
setting out the principles to be followed for paying dividends to
the shareholders of the Company (the “Shareholders”). When
considering the dividend payment, the Board shall take into account
the factors including but not limited to the Company’s financial
results, general business conditions and strategies, and statutory
and regulatory restrictions. There is no assurance that dividends will
be declared or distributed in any particular amount or in any form for
each year or in any year.
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Environmental Protection

Environmental Policies and Performance

Information on the environmental policies and performance of the
Company is set out in the section headed “Environmental, Social and
Governance Report” in this annual report.

The Group has complied with the applicable environmental laws and
regulations of the places where the Group has business operations.
The Group will review its environmental practices from time to time
and will consider implementing further measures and practices in the
Group’s business operations to enhance sustainability.

The Group adheres to environmental sustainability from office
throughout the property portfolio. As a responsible developer, the
Group strives to ensure minimal environmental impacts by carefully
managing its energy consumption, water usage, property design and
waste production. In addition, the Group has engaged construction
contractors with sound environmental protection and safety track
records and has closely monitored the project at every stage to
ensure the construction process is in compliance with environmental
protection and safety laws and regulations, and would require
construction contractors to immediately resolve any defect or non-
compliance, where necessary.

The Group has always paid great attention to and has maintained a
good working relationship with its suppliers of raw materials, and has
been providing satisfactory customer services. The aforementioned
suppliers and customers are good working partners creating values
to the Group. In addition, the Group also values the knowledge and
skills of its employees, and continues to provide career development
opportunities for its employees.

Compliance with Relevant Laws and Regulations

To the best knowledge of the Directors, the Group has complied with
all the relevant laws and regulations that have a significant impact on
the Group, particularly in relation to its business including health and
safety, workplace conditions, employment and the environment.
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Compliance with Laws and Regulations

Compliance procedures are in place to ensure adherence to
applicable laws, rules and regulations, in particular, those have
significant impact on the Group. The audit committee of the
Company (the “Audit Committee”) is delegated by the Board to
monitor the Group’s policies and practices on compliance with
legal and regulatory requirements and such policies are regularly
reviewed. Any changes in the applicable laws, rules and regulations
are brought to the attention of relevant employees and relevant
operation units from time to time.

As far as the Company is aware, the Group has complied in material
respects with the relevant laws and regulations which have a
significant impact on the business and operations of the Company
during the year ended 31 December 2024.

Charitable Donations

During the year ended 31 December 2024, the Group made
charitable and other donations in a total amount of RMB165
thousand (2023: RMB7.51 million).

Key Relationships with the Group’s Employees,
Customers and Suppliers

Workplace quality

The Group is an equal opportunity employer and does not
discriminate on the basis of personal characteristics. With an aim to
enhancing the quality of the Board’s performance by diversity, the
board diversity policy was adopted. Details of such board diversity
policy are set out in the section headed “Corporate Governance
Report — Board Diversity Policy” of this annual report. Further, the
Group has employee handbooks outlining terms and conditions of
employment, expectations for employees’ conduct and behaviour,
employees’ rights and benefits. The Group establishes and
implements policies that promote a harmonious and respectful
workplace.

The Group believes that the Directors, senior management and
employees are instrumental to the success of the Group and that
their industry knowledge and understanding of the market will enable
the Group to maintain the competitiveness in the market. Therefore,
the share option scheme (the “Share Option Scheme”) was adopted
by the Company on 19 November 2013 for the purpose of providing
incentives and rewards to eligible participants who contributed to the
success of the Group’s operations.
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The Group provides on-the-job training and development
opportunities to enhance its employees’ career progression. Through
different trainings, staff’s professional knowledge in corporate
operations, occupational and management skills are enhanced.
The Group also organised charitable and staff-friendly activities for
employees, such as annual dinner, to promote staff relationship.

The Group provides a safe, effective and congenial working
environment. Adequate arrangements, trainings and guidelines are
implemented to ensure the working environment is healthy and
safe. The Group provided health and safety communications for
employees to present the relevant information and raise awareness
of occupational health and safety issues.

The Group values the health and well-being of its staff. In order to
provide employees with health coverage, its employees are entitled
to medical insurance benefits.

Relationships with the Group’s other stakeholders

The Group maintains good relationships with existing and
potential customers, as well as existing and potential suppliers as
understanding of the market trends would enable the Group to
monitor and review the credit quality of the customers and timely
adjust its operating strategies, which are crucial to the development
and success of the Group. The Group places effort to build up
and maintain good relationships with various commercial banks
and financial institutions as the businesses of the Group are capital
intensive nature and require on-going funding to maintain continuous
growth.

For the year ended 31 December 2024, there was no material and
significant dispute between the Group and its financial institutions
and/or customers.

RESULTS

The results of the Group for the year ended 31 December 2024 are
set out in the consolidated statement of profit or loss on page 206 of
this annual report.
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FINAL DIVIDEND

The Board does not recommend the payment of a final dividend for
the year ended 31 December 2024 (2023: Nil).

FINANCIAL SUMMARY

A summary of the Group’s results, assets, liabilities for the last five
financial years are set out on page 403 of this annual report. This
summary does not form part of the audited consolidated financial
statements.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2024, no sales to the Group’s
five largest customers and purchases from the Group’s five largest
suppliers accounted for 30% or more of the total sales for the year
and of the total purchases for the year, respectively.

None of the Directors or any of their close associates or any
Shareholders (which, to the best knowledge of the Directors, own
more than 5% of the number of the issued Shares (excluding any
treasury share, if any)) had any interest in the Group’s five largest
suppliers and customers.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the
Group during the year ended 31 December 2024 are set out in note
13 to financial statements in this annual report.
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INVESTMENT PROPERTIES

Details of movements in the investment properties of the Group
during the year ended 31 December 2024 are set out in note 15 to
financial statements in this annual report.

SHARE CAPITAL

Details of movements in the share capital during the year ended 31
December 2024 are set out in note 32 to financial statements in this
annual report.

SENIOR NOTES

Details of the senior notes of the Company are set forth in the
section headed “Business Review — Liquidity, Financial and Capital
Resources — Borrowings and pledged assets” and note 30 to
financial statements in this annual report.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements that will or may result in the Company
issuing Shares, or that require the Company to enter into any
agreements that will or may result in the Company issuing Shares,
were entered into by the Company during the year or subsisted at
the end of the year.

RESERVES

Details of movements in the reserves of the Company and the Group
during the year are set out in note 46 to financial statement in this
annual report and on page 210 in the consolidated statement of
changes in equity of this annual report.

DISTRIBUTABLE RESERVES

As at 31 December 2024, the Company’s reserves available for
distribution, calculated in accordance with the provisions of the
Companies Act, amounted to approximately RMB714.7 million (as at
31 December 2023: RMB714.7 million).

BANK LOANS AND OTHER
BORROWINGS

Particulars of bank loans and other borrowings of the Company and
the Group as at 31 December 2024 are set out in note 30 to financial
statements in this annual report.
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DIRECTORS

The Directors during the year ended 31 December 2024 and up to
the date of this annual report were:

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors

Mr. Jin Qingjun
Ms. Sun Hui
Mr. Wong Wai Man

In accordance with the articles of association of the Company (the
“Articles of Association”), one-third of the Directors for the time being
(or if their number is not a multiple of three, the number nearest to
but not less than one-third) will retire from office by rotation and will
be eligible for re-election and re-appointment at every annual general
meeting, provided that every Director shall be subject to retirement
by rotation at least once every three years.

In accordance with the Articles of Association, any Director
appointed by the Board to fill a casual vacancy will hold office
until the first annual general meeting of the Company after his/her
appointment.

In accordance with article 108 of the Articles of Association, Mr.
Shum Siu Hung, Mr. Niu Jimin and Mr. Jin Qingjun will retire by
rotation and being eligible, will offer themselves for re-election as the
Directors at the forthcoming annual general meeting of the Company
(the “AGM”).

Circular containing details of the Directors to be re-elected at
the forthcoming AGM of the Company will be published and
disseminated to the Shareholders in due course.

BOARD OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of the Directors and senior management of the
Group are set out on pages 18 to 26 of this annual report.
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CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company received confirmation from each of the independent
non-executive Directors of their independence pursuant to Rule
3.13 of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”). The Board considered all
of the independent non-executive Directors to be independent in
accordance with Rule 3.13 of the Listing Rules.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service agreement
with the Company for a term of three years commencing from 11
December 2022 and may be terminated pursuant to the respective
terms of the service agreements.

Mr. Jin Qingjun, an independent non-executive Director, has signed
a letter of appointment for a term of three years commencing
from 28 October 2024. Ms. Sun Hui and Mr. Wong Wai Man,
the independent non-executive Directors, have signed a letter
of appointment for a term of three years commencing from 11
December 2022.

None of the Directors has a service contract which is not
determinable by the Group within one year without payment of
compensation (other than statutory compensation).

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS
AND CONTRACTS OF SIGNIFICANCE

No transactions, arrangements and contracts of significance to
which the Company or any of its subsidiaries was a party and in
which a Director or his/her connected entity had a material interest,
whether directly or indirectly, subsisted at any time during the year or
at the end of the year.
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year ended 31 December 2024.

SHARE OPTION SCHEME

Prior to the Listing, the Company conditionally adopted the Share
Option Scheme on 19 November 2013 which became effective and
unconditional upon the Listing. The purpose of the Share Option
Scheme is to enable the Group to grant options to the eligible
participants as incentives or rewards for their contributions to the
Group.

The Share Option Scheme has expired on 19 November 2023. No
further options will be granted under the Share Option Scheme.

As at 31 December 2024 and 2023, the number of shares in respect
of which options had been granted and remained outstanding under
the Share Option Scheme was nil.

REMUNERATION OF DIRECTORS AND
FIVE INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the emoluments of the Directors and the five highest paid
individuals are set out in notes 8 and 9 to financial statements in this
annual report.

CHANGES IN DIRECTORS’
INFORMATION

Save as disclosed in the section headed “Directors and Senior
Management” in this report, there is no change in information of the
Directors subsequent to the date of the 2024 interim report of the
Company required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 December 2024, the interests or short positions of
the Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) which were required to be notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions of
the SFO), or which were recorded in the register required to be kept
by the Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C38 (previously Appendix 10) to the Listing Rules to be notified to the
Company and the Stock Exchange, were as follows:

(i)  Interest in the Shares

LB 81T
17 B
EEHE REHE [:dvig - 4=l BHAESHE
Approximate
percentage of
Number of total issued
Name of Director Nature of interest Shares™ Shares
= gltgEe SR IVPRE T ) Fa 1,244,877,716 (L) 59.23%
Shum Chiu Hung®@ Interest in a controlled corporation
REEe fo B es 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
SE2) BB e 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse
EmMEAA 43,074,000 (L) 2.05%
Beneficial owner
B ExnEBA 1,318,000 (L) 0.06%

Shum Siu Hung

Beneficial owner
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The letter “L” denotes long position in such securities.

As at 31 December 2024, Mr. Shum Chiu Hung was deemed
to be interested in 1,244,877,716 Shares, representing
approximately 59.23% of the issued share capital of the
Company. Such 1,244,877,716 Shares were held by Asiaciti
Enterprises Ltd. (“Asiaciti”), which is wholly owned by Super
Reach Ventures Limited (“Super Reach”), which is in turn
60% and 40% owned by Renowned Brand Investments
Limited (“Renowned Brand”) and East Profit Management
Limited (“East Profit”) respectively. Renowned Brand is wholly
owned by Mr. Shum Chiu Hung.

As at 31 December 2024, Ms. Chen Jie Yan, the spouse of
Mr. Guan Jianhui, was interested in 46,350,000 Shares. Mr.
Guan Jianhui is deemed to be interested in those Shares.

As at 31 December 2024, Ms. Wan Zhi Ning, the spouse of
Mr. Bai Xihong, was interested in 2,017,000 Shares. Mr. Bai
Xihong is deemed to be interested in those Shares.

As at 31 December 2024, the total number of issued Shares
was 2,101,816,039 Shares.
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(i) REEEZENERS

i)

Interest in associated corporations

RABESEE
HEMEAA
EEnA HEEE EmtE RS EE BROBRDHL
Approximate
percentage in
the registered
capital of the
Number of associated
Name of Director Associated corporation Nature of interest shares corporation
=l LT REEELEE S 120 60%
Shum Chiu Hung® Asiaciti Interest in a controlled
corporation
ZEIED A REEHEE SR 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
Lo E=ERE BEmEAA 1 100%
Shum Chiu Hung™ Renowned Brand Beneficial owner
LR R EZERER AR REEHER S 473,431,769 48.03%
Shum Chiu Hung®@ Times Neighborhood Interest in a controlled
Holdings Limited corporation
RAiEIE© R EZERABR A [iRLEL 3 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
A #te RSB IEAR B RN A foiBtEss 21,565,484 2.19%
Bai Xihong®“ Times Neighborhood Interest of spouse
Holdings Limited
BEHEAA 509,000 0.05%
Beneficial owner
LIk RS B IEAR B RN A EnEAA 561,839 0.06%

Shum Siu Hung

Times Neighborhood
Holdings Limited

Beneficial owner
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Asiaciti is wholly owned by Super Reach which is 60%
owned by Renowned Brand, which is in turn wholly owned
by Mr. Shum Chiu Hung.

As at 31 December 2024, Mr. Shum Chiu Hung was
deemed to be interested in 473,431,769 shares of Times
Neighborhood Holdings Limited (“Times Neighborhood”),
representing approximately 48.03% of the issued share
capital of Times Neighborhood. Such 473,431,769 shares
of Times Neighborhood were held by Best Source Ventures
Limited (“Best Source”), which is wholly owned by Super
Reach, which is in turn 60% and 40% owned by Renowned
Brand and East Profit respectively. Renowned Brand is

wholly owned by Mr. Shum Chiu Hung.

As at 31 December 2024, Ms. Chen Jie Yan, the spouse
of Mr. Guan Jianhui, was interested in 20,833,173 shares
of Times Neighborhood. Mr. Guan Jianhui is deemed to be

interested in those shares of Times Neighborhood.

As at 31 December 2024, Ms. Wan Zhi Ning, the spouse
of Mr. Bai Xihong, was interested in 21,565,484 shares
of Times Neighborhood. Mr. Bai Xihong is deemed to be

interested in those shares of Times Neighborhood.
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i) RAQBEEENES

(iii) Interest in debentures of the Company

EENSR ERME BEEENETE EEFNECRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
==X A0ER) [y £y 5,500,000 7T 1,000
Shum Chiu Hung®@8 Interest of spouse USD5,500,000
Kiat Notes:
1. 3,500,000 7T i) 15 1 75 F 2 81 2 55 A& 1. The USD3,500,000 debentures are held by Ms. Li Yiping,
MBS LiFE - S8 TER the spouse of Mr. Shum Chiu Hung. Mr. Shum Chiu Hung

HEANZEERETHEAER - EESE
BEFMEE55% 8 ABEFIN—
Ko WERZZE-WNFXAMBEE -

2. 1,000,000F T ERFERF —F L L
BH - BE R ERR AR RS B
EPT?EE%’\ o (BB ILF FE6.75%5T

CBEBYFIN—K WERZE
:Eﬁtﬂ+ﬂﬁﬂ%°

3. 1,000,000F T ERFERF —F L L
BH - BE R ERR AR RS B
PR ER o EREFRTFEE6.60%
S ABYEIN—R WERZE
—=F=A=HEIH-

BrEMATEESEN R E_WE+ A=+ —

H #BEZEEIARAEETHRABRARR
\ﬁhﬁmﬁiﬁp%&%fhﬂ EXVER) K9 %
7 HEARMEEES  BEEEAREES KT
EIEBIEXVEBETR8D WS A QB KB LA
(BERIEH %&m&mw; FECTHEESHR
REANERRAR)  IRBESRIAERIIZE
3&ﬁﬁp Mm$@TﬁEM§£ﬁm AR IE
1ZAEST A 7B A& AN F) K B 22 BT ) AR RT A 2 0%

o

il
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is deemed to be interested in those debentures. The
debentures bearing interest at a rate of 5.55% per annum

payable semi-annually, and matured on 4 June 2024.

2. The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.75%
per annum payable semi-annually, and matured on 16 July
2023.

3. The USD1,000,000 debentures are held by Ms. Li Yiping.
Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.60%
per annum payable semi-annually, and matured on 2 March
2023.

Save as disclosed above, as at 31 December 2024, none of the
Directors or chief executive of the Company had any interests or
short positions 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 notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions of the
SFO), or which were recorded in the register required to be kept by
the Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code, to be notified to the Company
and the Stock Exchange.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this annual report, at no time during the year
ended 31 December 2024 was the Company, its subsidiaries,
holding companies or fellow subsidiaries, a party to any
arrangements to enable the Directors to acquire benefits by means
of the acquisition of shares in, or debentures of, the Company or any
other body corporate.

PERMITTED INDEMNITY PROVISION

Under the Articles of Association, every Director or other officers of
the Company acting in relation to any of the affairs of the Company
shall be entitled to be indemnified against all actions, costs, charges,
losses, damages and expenses which he may incur or sustain in
or about the execution of his duties in his office. The Company has
arranged appropriate insurance cover in respect of legal action
against its Directors and officers.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 December 2024, to the best of the Directors’ knowledge,
the following persons (other than the Directors and chief executive
of the Company) had interests or short positions in the Shares or
the underlying Shares which fall to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
pursuant to section 336 of the SFO were as follows:
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RROWFE Long positions in the Shares
BT
IR BB B
2]’ Ha B RmtE BRGOHEEO BHRESHE
Approximate
percentage of
Number of total issued

Name Capacity/Nature of interest Sharest Shares

F—e@ REESDEE R R 1,244,877,716 (L) 59.23%

Li Yiping® Interest in a controlled corporation

2ohe EnEEA 1,244,877,716 (L) 59.23%

Asiaciti® Beneficial owner

iEe REESDEE R R 1,244,877,716 (L) 59.23%

Super Reach®@ Interest in a controlled corporation

FEIREO REEHERE R S 1,244,877,716 (L) 59.23%

Renowned Brand® Interest in a controlled corporation

RFe RZAE A B R 1,244,877,716 (L) 59.23%

East Profit® Interest in a controlled corporation

et - Notes:

1. FRILIRKRZEEZFNITE - 1. The letter “L” denotes long position in such securities.

2. R-ZZE-WNFE+-_A=+—H  Z8HLEmD 2. As at 31 December 2024, Ms. Li Yiping, the spouse of Mr. Shum
BB 2 — S 2 T 148 B 01,244,877, 716 IR IR Chiu Hung, is deemed to be interested in 1,244,877,716 Shares,
DREEEZ  HEREAQREBITRALY representing approximately 59.23% of the issued share capital of
59.23% ° 1,244,877, 716 BRERiFgF - & the Company. 1,244,877,716 Shares were held by Asiaciti, which is
BBERERELF  MEREKREREND 5 wholly owned by Super Reach, which is in turn 60% and 40% owned
BABIENCO% K40% - T— L +2EHE by Renowned Brand and East Profit respectively. East Profit is wholly
A o owned by Ms. Li Yiping.

3. FEERERRMD RIFE L 5H60% K% 40% # 3. Renowned Brand and East Profit hold 60% and 40% equity interest
me Al HEZEWEARETMEFAN in Asiaciti respectively. As such, each of them is deemed to be
1,244,877, 716X M 5 P A 1A o interested in 1,244,877,716 Shares held by Asiaciti.

4. RZE-_WFE+—A=+—H ' RABETK 4, As at 31 December 2024, the total number of issued Shares was

M#RE A - 2,101,816,0398% °

B EEIN  RZE_ME+-A=+—
B BEERARARTEABRTHEAEM
HE AL (BEFHAARAZSHITRABRIN VK
0 SR RER D h A ZBAR IR RE 75 B B IR DI S8 XV
MFE2RINMARRBEE - HACHENARRA
RIEE S MR DI E 33617 BN E LM A #Z
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2,101,816,039 Shares.

Save as disclosed above, as at 31 December 2024, the Directors
and chief executive of the Company were not aware of any other
person (other than the Directors or chief executive of the Company)
who had interests or short positions in the Shares or underlying
Shares which were required to be disclosed to the Company
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which were
required to be recorded in the register of the Company required to
be kept under section 336 of the SFO.
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PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

There was no purchase, sale and redemption of any listed securities
of the Company by the Company or any of its subsidiaries during the
year ended 31 December 2024 (including sale of treasury shares).
As at 31 December 2024, the Company did not hold any treasury
shares within the meaning of the Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands that would oblige
the Company to offer new Shares on a pro rata basis to existing
Shareholders.

TAX RELIEF AND EXEMPTION OF
HOLDERS OF LISTED SECURITIES

The Company is not aware of any tax relief or exemption available
to the Shareholders by reason of their holding of the Company’s
securities.
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DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

A deed of non-competition dated 21 November 2013 (the “Deed
of Non-Competition”) was entered into between the Company
and the controlling Shareholders, including the Directors namely
Mr. Shum Chiu Hung, Ms. Li Yiping, the spouse of Mr. Shum
Chiu Hung, Renowned Brand, East Profit and Asiaciti, who have
undertaken to the Company that they will not (1) directly or indirectly,
either on their own account, in conjunction with, on behalf of or
through any person, body corporate, partnership, joint venture or
other contractual arrangement and whether for profit or otherwise,
participate, acquire or hold any right or interest, provide any support
to, financial or otherwise, or otherwise be interested, involved or
engaged in any business that directly or indirectly competes with
Restricted Business (as defined below), or acquire or hold shares
or interests (in each case whether as a shareholder, partner,
agent or otherwise and whether for profit, reward or otherwise)
in any company or business that competes directly or indirectly
with the Restricted Business (as defined below); and (2) engage,
invest, participate or be interested (economically or otherwise) in
any property development business involving the development of
residential and commercial properties for sale; property management
business involving the provision of property management services to
the Company’s residential customers; and property leasing business
involving the development, leasing and sub-leasing of commercial
properties owned by the Company or independent third parties (the
“Restricted Business”). Pursuant to the Deed of Non-Competition,
the undertaking controlling Shareholders and their associates (as
defined in the Listing Rules) are not prohibited from engaging in
businesses which are not the same as or not similar to and do not
compete with, the business of the Group from time to time.

Following completion of the spin-off and separate listing of Times
Neighborhood on the main board of the Stock Exchange on 19
December 2019, the business of the Company no longer comprises
property management business involving the provision of property
management services to the Company’s residential customers.

The Company has received an annual written confirmation from each
of the controlling Shareholders in respect of the compliance by them
and their associates with the Deed of Non-Competition.
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The independent non-executive Directors have reviewed the Deed of
Non-Competition and assessed whether the controlling Shareholders
have abided by the non-competition undertaking. The independent
non-executive Directors confirmed that the controlling Shareholders
have not been in breach of the non-competition undertaking during
the year ended 31 December 2024.

Save as disclosed above, none of the Directors held any interests
in any business that competes or is likely to compete, either directly
or indirectly, against the business of the Company or any of its
jointly controlled entities and subsidiaries during the year ended 31
December 2024.

CONTROLLING SHAREHOLDERS’
INTERESTS IN CONTRACTS

No contracts of significance between the controlling shareholders
of the Company or any of its subsidiaries and the Group has been
made during the year ended 31 December 2024.

CONTINUING CONNECTED
TRANSACTIONS

During the year, the Company has entered into certain transactions
which constitute continuing connected transactions (as defined in the
Listing Rules) of the Company. Details of the continuing connected
transactions of the Company are as follows:

2021 CCT Agreement and 2024 CCT Agreement

On 16 November 2021, the Company entered into an agreement
(the “2021 CCT Agreement”) with Times Neighborhood, pursuant
to which the Times Neighborhood and its subsidiaries (the “Times
Neighborhood Group”) agreed to provide (i) value-added services
to non-property owners (including construction site management
services, sales assistance services and pre-delivery cleaning
services); (i) property management services; (iii) car parking lots
leasing management services; (iv) sale, installation and maintenance
of elevators; (v) instalment of internet services; and (vi) intelligent
engineering services to the Group and its associated companies
(collectively, the “Services”), for a term commencing from 1 January
2022 until 31 December 2024.

As the 2021 CCT Agreement was due to expire on 31 December
2024, on 29 November 2024, the Company and Times
Neighborhood entered into a new agreement (the “2024 CCT
Agreement”) in relation to the provision of the Services by the Times
Neighborhood Group to the Group and its associated companies, for
a term commencing from 1 January 2025 until 31 December 2027.
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The 2024 CCT Agreement became effective on the date of approval
by the independent Shareholders and the independent shareholders
of Times Neighborhood in respect of the 2024 CCT Agreement at
the extraordinary general meetings convened by the Company and
Times Neighborhood respectively on 27 December 2024.

The Times Neighborhood Group is one of the leading and fast-
growing comprehensive property management service providers in
the PRC. The Directors are of the view that the Times Neighborhood
Group has long-standing relationship with the Group and possesses
extensive professional knowledge and experience in the provision of
the Services, so it will be able to offer quality services to the Group.
Further, given its large market share and promising business model,
it will be able to offer competitive prices to the Group at terms more
favourable to the Group than those offered by the independent third
parties. Hence, the Directors believe that the Group will be able to
benefit from the entering into the 2021 CCT Agreement and the New
CCT Agreement with Times Neighborhood.

Annual Caps

The annual caps for the fees for the provision of the Services under
the 2021 CCT Agreement to be paid bythe Group and its associated
companies to the Times Neighborhood Group for each of the three
years ending 31 December 2024 may not exceed RMB1,220 million,
RMB1,680 million and RMB2,150 million, respectively. The actual
transaction amount under the 2021 CCT Agreement for the year
ended 31 December 2024 did not exceed the relevant annual cap.

The annual caps for the fees for the provision of the Services under
the 2024 CCT Agreement to be paid by the Group and its associated
companies to the Times Neighborhood Group for each of the three
years ending 31 December 2027 will not exceed RMB730 million,
RMB780 million and RMB830 million, respectively.

Listing Rules Implications

As at the date of this report, Times Neighborhood is owned as to
approximately 48.03% by Best Source, which is wholly owned by
Super Reach. Super Reach is a controlling Shareholder and hence
a connected person of the Company. Times Neighborhood is an
associate of a connected person of the Company under Chapter
14A of the Listing Rules. Thus, Times Neighborhood is a connected
person of the Company.

As certain of the applicable percentage ratios (excluding the profits
ratio) under the Listing Rules in respect of the highest annual cap
for transactions contemplated under the 2021 CCT Agreement and
2024 CCT Agreement exceeded 5%, the transactions contemplated
under the 2021 CCT Agreement and 2024 CCT Agreement
are subject to the reporting, annual review, announcement and
independent Shareholders’ approval requirements under Chapter
14A of the Listing Rules.
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Pricing Policy

During the term of each of the continuing connected transaction
agreements, members of the Group and its associated companies
may from time to time enter into individual agreements with members
of the Times Neighborhood Group for the provision of the relevant
services in accordance with the principal terms of each of the
relevant agreements. The Group adopts the following pricing policy:

@

each individual agreement will be negotiated on an arm’s
length basis to ensure the relevant pricing terms are fair and
reasonable and on normal commercial terms;

the transaction price shall be determined based on the
prevailing market prices after the arm’s length negotiation
is reached between both parties in respect of the terms
and conditions of each individual agreement to ensure that
the prices offered by the Times Neighborhood Group are
no less favorable to the Group than those offered by other
independent third parties;

the Group shall refer to other quotations of similar products
and services provided by independent third parties by way of
tender and review regularly as to whether the prices offered
by the Times Neighborhood Group deviate materially from
those offered by independent third parties to ensure that the
prices offered by the Times Neighborhood Group are fair and
reasonable and are no less favorable than those offered by
other independent third parties;

the transaction price shall be negotiated with the Times
Neighborhood Group with reference to the location and the
conditions of the properties, the scope of the services and
the anticipated operational costs including Labour costs,
administration costs and material costs; and

should there be any material discrepancies between the
prices charged by the Times Neighborhood Group and that
offered by independent third parties, the prices chargeable by
the Times Neighborhood Group shall be adjusted accordingly.
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Confirmation from the Directors

The Directors (including the independent non-executive Directors) are
of the view that (i) the annual caps under the 2021 CCT Agreement
and the New CCT Agreement are determined through arm’s length
negotiations between the parties thereto and (ii) the transactions
contemplated under the 2021 CCT Agreement and the New CCT
Agreement (including the annual caps) have been entered into on
normal commercial terms or better that are fair and reasonable and
in the interests of the Company and the Shareholders as a whole
and in the ordinary and usual course of business of the Group.

The Company has complied with the disclosure requirements in
accordance with Chapter 14A of the Listing Rules with respect to the
continuing connected transactions entered into by the Group during
the year ended 31 December 2024.

The independent non-executive Directors have reviewed the
continuing connected transactions and have confirmed that the
continuing connected transactions have been entered into (i) in the
ordinary and usual course of business of the Group; (i) on normal
commercial terms or better; and (jii) in accordance with the relevant
agreement governing them on terms that are fair and reasonable
and are in the interests of the Company and the Shareholders as a
whole.

Ernst & Young, the Company’s independent auditor, was engaged
to report on the Group’s continuing connected transactions in
accordance with Hong Kong Standard on Assurance Engagements
3000 (Revised) Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information and with reference
to Practice Note 740 (Revised) Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules issued
by the Hong Kong Institute of Certified Public Accountants. Emst &
Young has issued an unqualified letter containing the findings and
conclusions in respect of the continuing connected transactions
disclosed below by the Group in accordance with Rule 14A.56 of the
Listing Rules and confirming that nothing has come to their attention
that causes them to believe the continuing connected transactions
disclosed in this report:

(i) have not been approved by the Board;
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(ii) were not, in all material respects, in accordance with the
pricing policies of the Group if the transactions involve the
provision of goods or services by the Group;

(iii) were not entered into, in all material respects, in accordance
with the relevant agreement governing the transactions; and

(iv) have exceeded the relevant annual caps.

RELATED PARTY TRANSACTIONS

The Group entered into certain transactions with “related parties” as
defined under the applicable accounting standards, which include
transactions that constitute connected/continuing connected
transactions for which the requirements under the Listing Rules have
been complied with.

A summary of the related party transactions entered into by the
Group during the year ended 31 December 2024 is contained in
note 41 to financial statements in this report.

POST BALANCE SHEET EVENTS

Please see the section headed “Business Review — Liquidity,
Financial and Capital Resources — Events After the Reporting Period”
in this report for a summary of the major events that have occurred
in relation to the Company since the balance sheet date.

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL STATEMENTS

The Board has established the Audit Committee which comprises
three independent non-executive Directors, namely Mr. Wong Wai
Man (chairman), Mr. Jin Qingjun and Ms. Sun Hui.

The Audit Committee has reviewed the annual report and the audited
consolidated annual results of the Group for the year ended 31
December 2024 in conjunction with the Company’s management.
The Audit Committee’s views towards the 2024 Audit Modification
(defined below) and the management’s position are set out in the
section headed “Details of the 2024 Audit Modification” below. The
Audit Committee has also reviewed the effectiveness of the risk
management and the internal control systems of the Company and
considers the risk management and internal control systems to be
effective and adequate.
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CORPORATE GOVERNANCE

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 (previously Appendix 14) to the Listing Rules as its
own code of corporate governance.

The Company has been conducting its business according to the
principles of the CG Code. Save for the deviation disclosed below, in
the opinion of the Directors, the Company has complied with all the
applicable code provisions as set out in the CG Code during the year
ended 31 December 2024.

The code provision C.2.1 of the CG Code provides that the roles
of chairman and chief executive should be separate and should not
be performed by the same individual. Mr. Shum currently assumes
the roles of both the chairman and the chief executive officer of the
Company. Mr. Shum is one of the founders of the Group and has
extensive experience in property development. The Board believes
that by holding both roles, Mr. Shum will be able to provide the
Group with strong and consistent leadership and allows for more
effective and efficient business planning and decisions as well as
execution of long-term business strategies of the Group. As such,
the structure is beneficial to the business prospects of the Group.
Furthermore, the Directors had regular discussions in relation to
major matters affecting the operations of the Group and the Group
has effective risk management and internal control systems in
place for providing adequate checks and balances. Based on the
foregoing, the Board believes that a balance of power and authority
has been and will be maintained.
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SPECIFIC PERFORMANCE
OBLIGATIONS ON THE CONTROLLING
SHAREHOLDERS UNDER RULE 13.18
OF THE LISTING RULES

On 8 November 2019, the Company (as borrower), certain financial
institutions (as mandated lead arrangers and bookrunners) and a
facility agent entered into an agreement (the “2019 Agreement”) in
relation to two separate tranches of USD and HKD dual-currency
transferable term loan facilities (the “Facilities”). The original total
commitment for the tranche A loan facility is USD128,000,000;
and the original total commitment for the tranche B loan facility is
HKD312,000,000. The Facilities are with a total of three increment
options of not more than USD232,000,000. The Facilities shall
be repaid in full on the 48th month from the relevant date of the
Facilities.

Under the 2019 Agreement, it will be an event of default if (A) Mr.
Shum and Ms. Li Yiping, the spouse of Mr. Shum, and their children
and in-laws, do not directly or indirectly, (i) individually or together
remain the largest beneficial owner of the entire issued share capital
of the Company; and (i) in aggregate, remain the beneficial owners
of not less than 50.1 per cent. of the entire issued share capital of
the Company; (B) Mr. Shum does not retain the power to decide
the management and policies of the Company whether through
the ownership of voting capital, by contract or otherwise; or (C) Mr.
Shum does not remain as the chairperson of the Company, the
chairperson of the nomination committee and in a position to appoint
or nominate the majority of the Board. If an event of default has
occurred and is continuing, the facility agent may cancel all or part of
the total commitments, declare all or part of the loans, together with
accrued interest, and all other amounts accrued or outstanding to be
immediately due and payable.

Further details of the Facilities are set out in the Company’s
announcement dated 8 November 2019.
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STATUS OF THE RECTIFICATION

Lease registration

As disclosed in the prospectus of the Company dated 29 November
2013 (the “Prospectus”), as at 22 November 2013, the Group
entered into 572 lease agreements as lessors with different tenants,
out of which 330 lease agreements had yet to be registered with the
relevant government authorities. Through the rectifying measures
as disclosed in the Prospectus, no lease agreements had yet to
be registered with the relevant government authorities as at 31
December 2024.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from 21 May
2025 (Wednesday) to 26 May 2025 (Monday), both days inclusive, in
order to determine the identity of the Shareholders who are entitled
to attend the forthcoming AGM. In order to be eligible to attend
and vote at the forthcoming AGM, all transfer accompanied by the
relevant share certificates and transfer forms must be lodged with
the Company’s Hong Kong share registrar, Computershare Hong
Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
before 4:30 p.m. on 20 May 2025 (Tuesday).
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that was publicly available to the Company
and within the knowledge of the Directors as at the date of this
report, the Company has maintained the prescribed public float
under the Listing Rules throughout the year ended 31 December
2024 and at any time up to date of this report.

INDEPENDENT AUDITOR

The consolidated financial statements for the year ended 31
December 2024 have been audited by Ernst & Young.

Ernst & Young shall retire in the forthcoming AGM. A resolution for

the appointment of independent auditor of the Company will be
proposed at the forthcoming AGM.

On behalf of the Board
Shum Chiu Hung
Chairman

Hong Kong, 31 March 2025
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CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 (previously Appendix 14) to the Listing Rules as its
own code of corporate governance.

The Company has been conducting its business according to the
principles of the CG Code. Save for the deviation disclosed below, in
the opinion of the Directors, the Company has complied with all the
applicable code provisions as set out in the CG Code during the year
ended 31 December 2024.

Corporate governance provides the framework within which
the Board forms their decisions and build their businesses. The
Board focuses on creating long-term sustainable growth for the
Shareholders and delivering long-term values to all stakeholders. An
effective corporate governance structure allows the Company to have
a better understanding of, and evaluate and manage environmental
and social risks and opportunities. The Environmental, Social and
Governance Reporting Guide (the “ESG Reporting Guide”) set out in
Appendix C2 (previously Appendix 27) to the Listing Rules provides
a framework for the Company to, among other things, identify and
consider what environmental risks and social risks may be material
to it. The Board formulates the sustainable development strategies
of the Company and ensures the transparency of sustainable
development in the Company’s business operations. The Board
is also responsible for the risk management and internal control
regarding sustainable development, as well as evaluating, identifying
and management of environmental, social and governance (“ESG”)
risks for sustainable development of the Company via top-down and
bottom-up approaches.

The Company is required to disclose environmental and social
matters in ESG reports in accordance with the ESG Reporting Guide.
The Company’s ESG report for the year ended 31 December 2024 is
set out on pages 115 to 200 of this annual report.

The Company has complied with all the relevant laws and regulations
set out in the ESG Reporting Guide for the financial year ended 31
December 2024.
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WHISTLEBLOWING POLICY

The Company is committed to the highest possible standards of
openness, probity and accountability. A whistleblowing policy is in
place to create a system for the employees and other stakeholders
of the Company to raise concern, in confidence and anonymity about
possible improprieties within the Company to the Audit Committee.

The Group believes that strong compliance on business integrity
can achieve sound corporate sustainable development. To uphold
high ethical standards and comply with the national policies and
requirements on anti-corruption, the Group has set up the internal
policies and integrity system which include code of conduct and staff
regulations.

THE BOARD

Corporate Culture

The Board sets the tone and shapes the corporate culture of
the Company, which is underpinned by the core values of love,
commitment and creation across all levels of the Group. The Board
plays a leading role in defining the purposes, values and strategic
direction of the Group and in fostering a culture that is compassion,
creativity, foresight and efficiency focused.

The corporate culture of the Company is developed and reflected
consistently in the operating practices of the Group, workplace
policies and practices as well as relationship with stakeholders, to
ensure high standards of commitment and best practices across the
Group.

During the year ended 31 December 2024, the Board has reviewed

and considered that the corporate culture of the Company is aligned
with the purpose, values and strategy of the Group.
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Responsibilities

The Board is responsible for the overall leadership of the Group,
oversees the Group’s strategic decisions and monitors business
and performance. The Board has delegated the authority and
responsibility for day-to-day management and operation of the
Group to the senior management of the Group. To oversee particular
aspects of the Company’s affairs, the Board has established three
Board committees including the Audit Committee, the remuneration
committee (the “Remuneration Committee”) and the nomination
committee of the Company (the “Nomination Committee”)
(collectively, the “Board Committees”). The Board has delegated to
the Board Committees responsibilities as set out in their respective
terms of reference.

All Directors shall ensure that they carry out duties in good faith, in
compliance with applicable laws and regulations, and in the interests
of the Company and the Shareholders at all times.

Board Composition

As at the date of this annual report, the Board comprises
nine members, consisting of six executive Directors and three
independent non-executive Directors as set out below:

Executive Directors

Mr. Shum Chiu Hung (Chairman and Chief Executive Officer)
Mr. Guan Jianhui

Mr. Bai Xihong

Mr. Li Qiang

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors

Mr. Jin Qingjun
Ms. Sun Hui
Mr. Wong Wai Man

The biographies of the Directors are set out under the section
headed “Directors and Senior Management” of this annual report.

Each of the independent non-executive Directors has confirmed his/
her independence pursuant to Rule 3.13 of the Listing Rules and the
Company considers each of them to be independent.
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All Directors, including independent non-executive Directors,
have brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its efficient and
effective functioning. Independent non-executive Directors are invited
to serve on the Audit Committee, the Remuneration Committee and
the Nomination Committee.

The Directors have no financial, business, family or other material/
relevant relationships with each other, except that Mr. Shum Chiu
Hung, the chairman, executive Director and chief executive officer
of the Company, is the elder brother of Mr. Shum Siu Hung, an
executive Director.

As regards the CG Code provision requiring Directors to disclose
the number and nature of offices held in public companies or
organisations and other significant commitments as well as their
identity and the time involved to the issuer, Directors have agreed to
disclose their commitments to the Company in a timely manner.

During the year ended 31 December 2024 and up to the date of
this report, the Board at all times met the requirements of the Rules
3.10(1) and 3.10(2) of the Listing Rules relating to the appointment
of at least three independent non-executive Directors, with at least
one independent non-executive Director possessing appropriate
professional qualifications or accounting or related financial
management expertise.

The Company also complied with Rule 3.10A of the Listing Rules
relating to the appointment of independent non-executive Directors
representing one-third of the Board.

Induction and Continuous Professional Development

Each newly appointed Director is provided with necessary induction
and information to ensure that he/she has a proper understanding
of the Company’s operations and businesses as well as his/her
responsibilities under statute and common law, the Listing Rules,
legal and other regulatory requirements and the Company’s business
and governance policies. The Company also provides Directors
with updates on latest development and changes in the statute
and common law, the Listing Rules, legal and other regulatory
requirements and the Company’s business and governance policies
from time to time. The Directors are also provided with regular
updates on the Company’s performance, position and prospects to
enable the Board as a whole and each Director to discharge their
duties.
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To develop and refresh the knowledge and skills, all Directors have
participated in continuous professional development and provided
a record of training they received for the year ended 31 December
2024 to the Company. The training record of each Director for the
year is set out below:

EERER
H{tHEARE B N
Briefings on

the responsibility
of directors and

EEfR Name of Director other relevant topics
ZEESE Mr. Shum Chiu Hung v/
EapEs it Mr. Guan Jianhui J/
SE s Mr. Bai Xihong v/
=Xt Mr. Li Qiang v
B Mr. Shum Siu Hung v/
HREEE Mr. Niu Jimin v/
SEB A Mr. Jin Qingjun v/
FEZ+t Ms. Sun Hui v/
E=ENXSEAE Mr. Wong Wai Man v/
FERITHAR Chairman and Chief Executive

EEATANEEC21EHRTE - EEMITHAER
ENABRERY - TRAR - AEE - S8
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Code provision C.2.1 of the CG Code provides that the roles of
chairman and chief executive should be separate and should not be
performed by the same individual. Mr. Shum Chiu Hung currently
assumes the roles of both the chairman and the chief executive
officer of the Company. Mr. Shum is one of the founders of the
Group and has extensive experience in property development. The
Board believes that by holding both roles, Mr. Shum will be able to
provide the Group with strong and consistent leadership and allows
for more effective and efficient business planning and decisions as
well as execution of long-term business strategies of the Group.
As such, the structure is beneficial to the business prospects of
the Group. Furthermore, the Directors have regular discussions
in relation to major matters affecting the operations of the Group
and the Group has effective risk management and internal control
systems in place for providing adequate checks and balances.
Based on the foregoing, the Board believes that a balance of power
and authority has been and will be maintained.
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Appointment and Re-Election of Directors

Each of the executive Directors has entered into a service agreement
with the Company for a term of three years commencing from 11
December 2022 and may be terminated in accordance with the
respective terms of the service agreements.

Mr. Jin Qingjun, an independent non-executive Director, has signed
a letter of appointment for a term of three years commencing from
28 October 2024. Both of Ms. Sun Hui and Mr. Wong Wai Man,
the independent non-executive Directors, have signed a letter
of appointment for a term of three years commencing from 11
December 2022.

None of the Directors has a service contract which is not
determinable by the Group within one year without payment of
compensation (other than statutory compensation).

In accordance with the Articles of Association, all Directors are
subject to retirement by rotation at least once every three years and
any new Director appointed to fill a causal vacancy shall offer himself/
herself for re-election by the Shareholders at the first annual general
meeting of the Company after appointment and any new Director
appointed as an addition to the Board shall offer himself/herself for
re-election by the Shareholders at the first annual general meeting of
the Company after appointment.

The procedures and process of appointment, re-election and
removal of the Directors are set out in the Articles of Association.
The Nomination Committee is responsible for reviewing the Board
composition, monitoring the appointment, re-election and succession
planning of Directors.

Board Meetings

The Company has adopted the practice of holding Board meetings
regularly. Notices of not less than fourteen days will be given for the
regular Board meetings to provide all Directors with an opportunity to
attend and include matters in the agenda for a regular meeting.

For other committee meetings, fourteen days notice will be given by
the Company. The agenda and accompanying meeting papers are
dispatched to the Directors or committee members at least three
days before the meetings to ensure that they have sufficient time
to review the papers and be adequately prepared for the meetings.
When Directors or committee members are unable to attend a
meeting, they will be advised of the matters to be discussed and
given an opportunity to make their views known to the chairman
prior to the meeting.
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Minutes of the Board meetings and committee meetings will be
recorded in sufficient detail the matters considered by the Board and
the committees and the decisions reached, including any concerns
raised by the Directors. Draft minutes of each Board meeting and
committee meeting are/will be sent to the Directors for comments
within a reasonable time after the date on which the meeting is held.

During the year ended 31 December 2024, five Board meetings were

BERITANESE  MERESEEEZSSENE held and the attendance of each Director at these meetings is set
NERTE out in the table below:
BHERH
AT E R
Attended/
EEHS Name of Director Eligible to attend
=S ilyi s Mr. Shum Chiu Hung 5/5
RAEE At Mr. Guan Jianhui 5/5
SE2):S e Mr. Bai Xihong 5/5
TRt Mr. Li Qiang 5/5
BRI A Mr. Shum Siu Hung 5/5
HREEE Mr. Niu Jimin 5/5
FEERE Mr. Jin Qingjun 5/5
FEZ+t Ms. Sun Hui 5/5
B|EXSEE Mr. Wong Wai Man 5/5
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Compliance with Code of Conduct Regarding Directors’
Securities Transactions

The Company has also adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting than the
required standard set out in the Model Code as set out in Appendix
C3 (previously Appendix 10) to the Listing Rules. All Directors have
confirmed, following specific enquiry by the Company, that they have
complied with the Model Code for the year ended 31 December
2024,

The Company has also adopted a code for dealing in the Company’s
securities by relevant employees, who are likely to be in possession
of inside information in relation to the Company or its securities,
on no less exacting terms than the required standard set out in the
Model Code.
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Delegation by the Board

The Board reserves for its decision on all major matters of the
Company, including: approval and monitoring of all policy matters,
overall strategies and budgets, internal control and risk management
systems, material transactions (in particular those that may involve
conflict of interests), financial information, appointment of Directors
and other significant financial and operational matters. Directors
could seek independent professional advice in performing their duties
at the Company’s expense and are encouraged to access and to
consult with the Company’s senior management independently.

The daily management, administration and operation of the Group
are delegated to the senior management. The delegated functions
and responsibilities are periodically reviewed by the Board.
Approval has to be obtained from the Board prior to any significant
transactions entered into by the management.

Corporate Governance Function

The Board recognises that corporate governance should be the
collective responsibility of Directors and delegated the corporate
governance duties to the Audit Committee which include:

(a) to develop and review the Company’s policies and practices
on corporate governance;

(o) to review and monitor the training and continuous professional
development of Directors and senior management of the
Company;

(©) to review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements;

(d) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and

Directors; and

(e) to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report.
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Remuneration of Directors and Senior Management

The Company has established a formal and transparent procedure
for formulating policies on remuneration of Directors and senior
management of the Company. Details of the remuneration of each
of the Directors for the year ended 31 December 2024 are set out in
note 8 to financial statements in this annual report.

The biographies of the senior management are disclosed in the
section headed “Directors and Senior Management” in this annual
report. Remuneration paid to the senior management (excluding the
Directors) for the year ended 31 December 2024 is within the range
of HKD1,000,001 to HKD3,000,000 each.

Directors’ Liability Insurance

Appropriate insurance cover has been arranged by the Company in
respect of legal action against its Directors.

BOARD COMMITTEES

Nomination Committee

The Nomination Committee currently comprises three members,
namely Mr. Shum Chiu Hung (chairman), an executive Director, Mr.
Jin Qingjun and Ms. Sun Hui, two of them are independent non-
executive Directors.

The principal duties of the Nomination Committee include reviewing
the Board composition, making recommendations to the Board on
the appointment and succession planning of Directors and assessing
the independence of the independent non-executive Directors. A
nomination policy is adopted by the Company. The Nomination
Committee will assess the candidate or incumbent on criteria such
as education background, experience, skill and ability to commit
time and effort to carry out the duties and responsibilities. The
recommendations of the Nomination Committee will then be put to
the Board for decision.

The terms of reference of the Nomination Committee are available on
the websites of the Stock Exchange and the Company.
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During the year ended 31 December 2024, two meetings of
the Nomination Committee was held and the attendance of the
Nomination Committee members is set out below:

BHERH

AT ERE

Attended/

EEHE Name of Director Eligible to attend
ZEILESEE Mr. Shum Chiu Hung 2/2
FEERE Mr. Jin Qingjun 2/2
BRERL Ms. Sun Hui 2/2
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During the year ended 31 December 2024, the Nomination
Committee has assessed the independence of independent
non-executive Directors and reviewed the implementation and
effectiveness of mechanisms to ensure independent views and input
are available to the Board. All independent non-executive Directors
were given opportunities to express their views and input through
meetings on the Group’s business development and the compliance
requirements. Also, independent professional advice would be
sought in relation to the compliance issues to ensure the Board
can obtain independent views and input. Therefore, the Nomination
Committee considered the mechanisms should be adequate and
effective. For further details, please refer to the section headed
"Mechanisms to ensure Independent Views and Input for the Board"
in this annual report.

The Nomination Committee also made recommendation to the
Board in relation to the re-election of retiring Directors at the annual
general meeting.

Board Diversity Policy

The Board has adopted a Board Diversity Policy in relation to the
nomination and appointment of new Directors, which sets out: the
selection of board candidates shall be based on a range of diversity
perspectives with reference to the Company’s business model
and specific needs, including but not limited to gender, age, race,
language, cultural background, educational background, industry
experience and professional experience.

The above measurements were also reviewed and adopted when
the Nomination Committee reviewed the composition of the Board.
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Having reviewed the Board Diversity Policy on behalf of the Board
and assessed the suitability of the Directors’ skills and experience
to the Company’s business, the Nomination Committee considered
that the existing Board was appropriately structured and the policy
shall be effective of the Company, save as disclosed below. The
Nomination Committee will review and monitor the implementation
of board diversity on a regular basis to ensure its effectiveness on
determining the optimal composition of the Board.

With regards to gender diversity and succession of the Board,
the Board comprises of nine members as at 31 December 2024,
including one female independent non-executive Director. The
proportion of female members in the Board is approximately 11%.
The Company has taken and will continue to take steps to promote
gender diversity at all levels of the Company, including but without
limitation at the Board and senior management levels.

Currently, the Board has one female independent non-executive
Director. The Board will continue to embrace gender diversity
when making future board appointments but no specific targets or
timelines to further enhance gender diversity have been set as it is
of the view that all aspects of diversity should be considered as a
whole in the selection of suitable candidates for appointment to the
Board. The Board shall consider to increase the proportion of female
members over time when selecting and making recommendations on
suitable candidates for Board appointments to achieve and enhance
gender diversity of the Board, and shall pursue the ultimate goal of
achieving gender parity as and when appropriate. The Company
will also ensure that there is gender diversity when recruiting staff
at mid to senior level so that it will have a pipeline of female senior
management and potential successors to the Board going forward.
It is the Company’s objective to maintain an appropriate balance of
gender diversity with reference to the stakeholders’ expectation and
international and local recommended best practices.

For the year ended 31 December 2024, the gender ratio of males
to females for all employees (including senior management) was
approximately 46:54. The Board considers that the Company has
achieved gender diversity in its workforce and will continue to take
measures to provide equal opportunities for employment, training
and career development to promote the diversity of employees at all
levels.
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Remuneration Committee

The Remuneration Committee comprises three members, namely Ms.
Sun Hui (chairman), Mr. Shum Chiu Hung and Mr. Wong Wai Man,
of which Mr. Shum Chiu Hung is an executive Director and the other
two of them are independent non-executive Directors.

The primary duties of the Remuneration Committee include making
recommendations to the Board for approval on the remuneration
policy and structure and remuneration packages of the Directors and
the senior management, to determine, with delegated responsibility,
the remuneration packages of individual executive Directors and
senior management/to make recommendations to the Board on the
remuneration packages of individual executive Directors and senior
management. The Remuneration Committee is also responsible for
ensuring that no Director or any of his/her associates will participate
in deciding his/her own remuneration.

The terms of reference of the Remuneration Committee are available
on the websites of the Stock Exchange and the Company.

The Company has a formal and transparent remuneration policy for
the Directors and employees in place.

During the year ended 31 December 2024, two meetings of the
Remuneration Committee was held and the attendance of the

SESI T Remuneration Committee members is set out below:
BHERE,
Al R B
Attended/
EENS Name of Director Eligible to attend
FEu L Ms. Sun Hui 2/2
ZELESE Mr. Shum Chiu Hung 2/2
=ENXSE Mr. Wong Wai Man 2/2
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The Remuneration Committee has reviewed performance and the
remuneration of the executive Directors and senior management for
the year 2024, as well as the Company’s remuneration policy and
structure for all Directors and senior management.

As the Company has not granted any share options under the Share
Option Scheme, the Remuneration Committee has not reviewed
and/or approved any matter in relation to the Share Option Scheme
during the year ended 31 December 2024.

Audit Committee

The Audit Committee comprises three members, namely Mr. Wong
Wai Man (chairman), Mr. Jin Qingjun and Ms. Sun Hui, all of them are
independent non-executive Directors. The main duties of the Audit
Committee include the following:

To review the financial statements and reports before
submission to the Board;

- To review and monitor the external auditor’s independence
and objectivity and effectiveness of the audit process in
accordance with applicable standards and discuss with
external auditor the nature and scope of the audit and
reporting obligations before the audit commences;

- To review the adequacy and effectiveness of the Company’s
financial reporting system, risk management and internal
control systems, including the adequacy of the resources,
staff qualifications and experience, training programmes and
budget of the Company’s accounting and financial reporting
function.

The Audit Committee oversees the risk management and internal
control systems of the Group, reports to the Board on any material
issue and makes recommendations to the Board.

The terms of reference of the Audit Committee are available on the
websites of the Stock Exchange and the Company.
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During the year ended 31 December 2024, two meetings of the Audit
Committee were held and the attendance of the Audit Committee
members is set out below:

BHERH

AT ERE

Attended/

EEHE Name of Director Eligible to attend
EHENXSEAE Mr. Wong Wai Man 2/
FEERE Mr. Jin Qingjun 2/2
BBELL Ms. Sun Hui 2/2
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During the year ended 31 December 2024, the Audit Committee
reviewed the annual results and annual report for the year ended
31 December 2023, interim results and interim report for the
six months ended 30 June 2024, financial reporting system,
compliance procedures, risk management (including ESG risks)
and internal control systems (including the adequacy of resources,
staff qualifications and experience, training programmes and
budget of the Company’s accounting, internal audit, financial
reporting functions, as well as those relating to the Company’s ESG
performance and reporting), the Company’s policies and practices
on corporate governance and the re-appointment of the external
auditor. The Board has not deviated from any recommendation given
by the Audit Committee on the selection, appointment, resignation or
dismissal of external auditor.

The Audit Committee also reviewed the interim and final results of the
Company and its subsidiaries for the current fiscal year as well as the
audit report prepared by the external auditor relating to accounting
issues and major findings in course of audit.
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General Meeting

During the year ended 31 December 2024, two general meetings

were held and the attendance of the individual Directors at the

general meeting is set out in the table below:

BRERBERGN LSSy bN={C
Annual Extraordinary
General Meeting® General Meeting®?
EHERE, BHERE
AT ERE AR E
Attended/ Attended/
BEENA Name of Director Eligible to attend Eligible to attend
ZEIHE LS Mr. Shum Chiu Hung 1/1 1/1
AEELE Mr. Guan Jianhui 1/1 11
SEZ s Mr. Bai Xihong 1/1 11
TRk Mr. Li Qiang 1/1 11
ZREESEAE Mr. Shum Siu Hung 1/1 11
G EREE Mr. Niu Jimin 1/1 11
SEB A Mr. Jin Qingjun 1/1 1/1
FREL L Ms. Sun Hui 1/1 1/1
|mIENSEE Mr. Wong Wai Man 1/1 1/1
Bia - Notes:
1 RZZEZWFRA=+—HET 1 Held on 31 May 2024
2 RZEZWF+ A= ++ERA%RT 2 Held on 27 December 2024
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Directors’ Responsibilities for Financial Reporting in
respect of Financial Statements

The Directors acknowledge their responsibilities for preparing
the financial statements of the Company for the year ended 31
December 2024 which give a true and fair view of the affairs of the
Company and the Group and of the Group’s results and cash flows.

The management has provided to the Board such explanation
and information as are necessary to enable the Board to carry out
an informed assessment of the Company’s financial statements,
which are put to the Board for approval. The Company provides
all members of the Board with monthly updates on Company’s
performance, positions and prospects.
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Save as disclosed in the section headed "Details of the 2024 Audit
Modification" below and in this annual report, the Directors were not
aware of any material uncertainties relating to events or conditions
which may cast significant doubt upon the Group’s ability to continue
as a going concern.

The statement by the independent auditor of the Company
regarding their reporting responsibilities on the consolidated financial
statements of the Company is set out in the Independent Auditor’s
Report on pages 204 to 205 of this annual report.

Details of the 2024 Audit Modification

The Group recorded a loss attributable to the owners of the
Company of RMB16,610,307,000 for the year ended 31 December
2024. As at 31 December 2024, (i) the Group’s current liabilities
exceeded its current assets by RMB8,002,091,000; (i) the Group’s
total bank and other borrowings and interest payable amounted
to RMB48,046,911,000, out of which RMB33,336,362,000 will be
due for repayment within the next twelve months, while its cash
and cash equivalents amounted to RMB840,477,000; (jii) the Group
was in default of borrowings (the “Defaulted Borrowings”) with
principal amount totaling RMB24,250,680,000 and interest totaling
RMB3,349,558,000 because of non-payment at their respective
due dates. Such default event also triggered cross-defaults of
certain bank and other borrowings with an aggregate amount of
RMB226,940,000 (“Cross Defaulted Borrowings”).

These conditions, together with other relevant matters disclosed
in note 2.1 to the consolidated financial statements, indicate the
existence of material uncertainties which cast significant doubt on the
Group's ability to continue as a going concern, and forms the basis
for the disclaimer of opinion issued by the Company's independent
auditor on the Company’s financial statements for the year ended 31
December 2024 (the “2024 Audit Modification”).

(a) Management’s position towards the 2024 Audit

Modification

The Directors are aware of the existence of the events and
conditions which may cast significant doubt on the Group's
ability to continue as a going concern as highlighted in the
auditor's opinion. The Directors also note that the basis for a
disclaimer opinion relates solely to the going concern basis (i.e.
the liquidity issue) of the Group.
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(b)

Prior to the publication of the Company’s 2024 annual results,
the management of the Company held discussions with the
independent auditor of the Company, and understood its
concerns and the reason for its disclaimer of opinion. The
management is of the view that it is appropriate to prepare
the consolidated financial statements on a going concern
basis, bases of which are further elaborated in the sub-
paragraph headed “Going concern basis” under note 2.1 to
the consolidated financial statements.

Audit Committee’s views towards the 2024 Audit
Modification and Management’s Position

The Audit Committee has reviewed and agreed with the
management’s position concerning their judgment in the
going concern assumption on the basis that:

(i) the Group has been actively working with its legal
advisor and financial advisers on its offshore holistic
liability management solutions with its creditors to
reach a holistic management of its offshore debts,
and has achieved significant progress, including the
entering into of the RSA with the members of the
ad hoc group of offshore creditors on 22 November
2024; and

(ii) the operation of the Group remains normal; during
the year ended 31 December 2024, the Group has
delivered more than 30 projects with nearly 15,000
housing units.
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Action plans to address the 2024 Audit Modification

In view of such circumstances, as set out in note 2.1 to the
consolidated financial statements, the Company has the
following action plans to mitigate its liquidity issues:

(i) The Group has been actively working with its legal
advisor and financial advisers on its offshore holistic
liability management solutions, in order to achieve
a long-term sustainable capital structure, resolve its
liquidity issue and stabilise the Group's operations,
taking into account the interests of all its stakeholders.
The Group has achieved significant progress on the
offshore holistic liability management solutions. The
Company entered into a restructuring term sheet and
the RSA with the members of the ad hoc group of
offshore creditors on 22 November 2024. Participating
creditors holding over 85.33% of the existing offshore
debts acceded to the RSA by 5:00 p.m. Hong Kong
time on 20 January 2025. Furthermore, the convening
hearing in respect of the proposed restructuring
scheme is scheduled to be heard before the High
Court on 27 May 2025.

(ii) The Group is actively negotiating with several existing
financial institutions on the renewal or extension of
certain borrowings.

(iii) The Group has been actively negotiating with
several financial institutions to obtain new loans at a
reasonable cost for ensuring delivery of its property
projects under development.

(iv) The Group will continue to implement measures
to accelerate the sales of its properties under
development and completed properties, and to speed
up the collection of outstanding sales proceeds and
other receivables.

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

(vi) The Group will continue to seek opportunities to

dispose its assets such as lands, equity interest in
urban redevelopment projects.
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Each of the above measures is on-going and the Company
will continue to work towards a holistic management of its
offshore debts. Further announcement(s) will be made in this
regard as and when appropriate.

During the year ended 31 December 2024 and the period
from 1 January 2025 to 31 March 2025 (the “Period”), the
Group utilized surplus fund from daily operation and the
disposal of assets to repay (or, if applicable, set-off against)
its indebtedness. The relevant amount of principal repaid
was approximately RMB1,702.9 million for the year ended
31 December 2024 (audited) and RMB633.8 million for the
Period (unaudited). As at 31 December 2024, the outstanding
principal amount of Corporate Bonds was RMB11,119.6
million (audited). During the year ended 31 December 2024,
the Group received re-approval from the bondholders for
adjustments to the redemption dates and corresponding
redemption ratios for Corporate Bonds totaling RMB3,192.8
million (as detailed in note 30 of the financial statements)
(audited). Additional re-approval was obtained for all the
remaining Corporate Bonds during the Period. No new
borrowings had been secured during the year ended 31
December 2024 and the Period.

The independent auditor’s concerns in the mitigation of the
2024 Audit Modification, i.e. that significant uncertainties
exist as to whether the Group is able to achieve its plans and
measures are set out in the sub-paragraph headed “Going
concern basis” under note 2.1 to the consolidated financial
statements. The Audit Committee considers that the above
action plans, and, in particular, the implementation of a
holistic solution with regards to the Group’s offshore debts, is
appropriate and effective in mitigating the liquidity issue of the
Group.

MECHANISMS TO ENSURE INDEPENDENT
VIEWS AND INPUT FOR THE BOARD

The Company has established different channels to enable all
Directors, including the independent non-executive Directors to
express their opinions in an open and honest manner to the Board
and, if necessary, in a confidential manner. All Directors also have
separate and independent access to the management of the Group
and full and timely access to information of the Company in order to
make informed decisions.
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The Board may obtain independent views and input through the
following mechanisms:

(@)

the Board should have at least three independent non-
executive Directors (or a higher minimum under the Listing
Rules), and at least one-third of its members (or a higher
minimum under the Listing Rules) should be independent
non-executive Directors, such that there is always a strong
element of independence on the Board that can effectively
exercise independent judgment;

the Nomination Committee should strictly comply with the
independence assessment criteria for the nomination and
appointment of independent non-executive Directors as set
out in the Listing Rules;

the Nomination Committee is authorised to assess the
independence of the independent non-executive Directors
annually in accordance with the independence criteria set
out in the Listing Rules, so as to ensure that they are able to
exercise independent judgment;

the independent non-executive Directors are required to
provide an annual confirmation of their independence to the
Company and to notify the Company as soon as possible of
any change in their personal information that may materially
affect their independence;

all Directors, including the independent non-executive
Directors, have the right to seek further information and
documents from the management for matters discussed at
Board meetings, and, if necessary, may seek independent
professional advice at the expense of the Company;

all Directors, including the independent non-executive
Directors or any of their close associates who have a material
interest in any matter to be considered in a meeting should
declare their interest before the meeting and abstain from
voting on the relevant resolution, and shall not be included
in the quorum of the meeting. Independent non-executive
Directors who, and whose associates, have no interest in the
matter should attend the meeting; and

the chairman of the Board should hold at least one meeting
every year, with the independent non-executive Directors and
without the presence of other Directors, to discuss significant
matters and any concerns.
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During the 2024 reporting period, the Board reviewed the above
mechanisms to ensure that it can obtain independent views
and input, and believed that the existing mechanisms remained
effective. The Board shall continue to review the implementation and
effectiveness of such mechanisms on an annual basis.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board is responsible for the Company’s risk management and
internal control systems on an ongoing basis and for reviewing their
effectiveness. Such systems are designed to manage rather than
eliminate risks of failure to achieve the business objectives of the
Group and to only provide reasonable and not absolute assurance
against material misstatement or loss.

During the 2024 reporting period, the Board supervised the
management’s design, implementation and monitoring of the
risk management and internal control systems, and reviewed the
adequacy and effectiveness of the risk management and internal
control systems of the Group on an ongoing basis; such review
covered all major control aspects of the Group, including financial,
operational and compliance controls.

The Group’s risk management and internal control systems covered
each operation department, to ensure that the Group could
effectively manage the key factors that might affect the Group in
achieving its strategic objectives, such factors including events,
accidents or behaviors with a material impact on the Group’s
reputation, assets, capital, profit or liquidity.

The Company has established three lines-of-defence structure for
risk management. In the risk governance structure, the first line
of defence consists of the business departments and responsible
individuals, with the Group’s business and functional centers serving
as the second line of defence and the internal audit team as the third
line of defence. The first line of defence bears risks and shoulders the
direct responsibility for risk management and it identifies, measures
and controls the risks in respective business fields and operating
activities. The second line of defence formulates rules and standards
as business guidance to subsidiaries/business units, and supervises
their execution to ensure that risk management takes place for the
Group, with continuous control of relevant work. The third line of
defence is responsible for monitoring, with an emphasis on providing
independent monitoring over the effectiveness of the Group’s risk
solutions and measures by combining the monitoring over the risk
management and internal control systems.
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The Company has established a comprehensive risk management
system, which specifies the roles and responsibilities of the
management and the Board in risk management work. On the basis
of the system, continuous monitoring has taken place in relation to
the risk management and internal control systems. Based on the
risk management conducted in previous years, the management
of the Company continues to identify and evaluate the risks of the
Group. The management has analysed the changes to core risks by
paying attention to market and industry changes and communicating
with the company president and relevant senior management. In
addition, the control of core risks is also under continuous monitoring
through semi-annual/annual risk management reports, which are
consolidated from semi-annual self-inspection and evaluation by
each risk management department regarding respective core risks.

The Company has the procedures and internal controls for the
handling and dissemination of inside information. In practice,
employees of the Group who become aware of any events and/
or matters which he/she considers potentially inside information,
will report to the designated personnel of the Company who, if
considered appropriate, will pass such information to the Board
for the purpose of considering and deciding whether or not such
information constitutes inside information and disclosure of which
shall be made immediately.

The Group’s internal audit team plays an important role in monitoring
the internal governance of the Company. The internal audit team
mainly monitors and reviews the matters relating to the internal
control and compliance of the Company, and provides regular
risk-oriented internal audits for its various departments, branches
and subsidiaries. The internal audits cover project obtainment,
procurement tendering, project management, costing, sales, financial
reporting, human resources management and information security
and so on. The internal audit team reports to the Board twice a year.

The Board, through the Audit Committee, has reviewed the
adequacy and effectiveness of the Group’s risk management and
internal control systems.

The Audit Committee has received a report of risk management
and internal control prepared by the internal audit team, and has
considered that the risk management and internal control systems
remain adequate and effective throughout the year ended 31
December 2024 with no material issues to be brought to the Board’s
attention.
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INDEPENDENT AUDITOR’S
REMUNERATION

For the year ended 31 December 2024, the total remuneration paid
or payable to the Company’s independent auditor, Ernst & Young,
for audit and non-audit services amounted to RMB4,300,000 and
RMB367,000 respectively. The non-audit services mainly consisted
of tax advisory and other reporting services.

COMPANY SECRETARY

Ms. Yu Wing Sze (“Ms. Yu”), is the company secretary of the
Company. Ms. Yu is a manager of the listing services department
of TMF Hong Kong Limited, a company secretarial service provider,
and is responsible for advising the Board on corporate governance
matters and ensuring that the Board policies and procedures, and
the applicable laws, rules and regulations were followed. The primary
corporate contact person of Ms. Yu at the Company is Ms. Zhou
Ying, the chief financial officer of the Company.

Ms. Yu has undertaken not less than 15 hours of relevant
professional training in compliance with Rule 3.29 of the Listing Rules
for the year ended 31 December 2024.

COMMUNICATION WITH
SHAREHOLDERS AND INVESTOR
RELATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
understanding of the Group’s business, performance and strategies.
The Company also recognises the importance of timely and non-
selective disclosure of information, which will enable the Shareholders
and investors to make the informed investment decisions.

The annual general meeting provides opportunity for the
Shareholders to communicate directly with the Directors. The
chairman of the Company and the respective chairman of the
Board Committee will attend the annual general meeting to answer
the Shareholders’ questions. The external auditor of the Company
will also attend the annual general meeting to answer questions
about the conduct of the audit, the preparation and contents of the
auditor’s report, the accounting policies and auditor independence.
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To promote effective communication, the Company adopts the
shareholders’ communication policy and reviews regularly. It aims
at establishing a two-way relationship and communication between
the Company and the Shareholders and maintains a website at
www.timesgroup.cn, where up-to-date information on the
Company’s business operations and developments, financial
information, corporate governance practices and other information
are available for public access.

The Board has reviewed the implementation and effectiveness of the
shareholders’” communication policy during the 2024 reporting period
including measures and arrangements for the general meetings,
the handling of any queries and the channel of communication and
engagement in place, and considered it should be effective.

SHAREHOLDERS’ RIGHTS

To safeguard the Shareholders’ interests and rights, a separate
resolution will be proposed for each issue at general meetings,
including the election of individual Directors.

All resolutions put forward at Shareholders’ meetings will be voted on
by poll pursuant to the Listing Rules and poll results will be posted
on the websites of the Company and the Stock Exchange in a timely
manner after each general meeting.

Convening of Extraordinary General Meetings and
Putting Forward Proposals

In accordance with the Articles of Association, an extraordinary
general meeting shall be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition, not
less than one tenth of the paid up capital of the Company having the
right of voting at general meetings, on a one vote per Share basis.

Such requisition shall be made in writing to the Board or the
company secretary of the Company at the email address
cherry.yu@tmf-group.com for the purpose of requiring an
extraordinary general meeting to be called by the Board for the
transaction of any business or resolution specified in such requisition.
Such meeting shall be held within 2 months after the deposit of such
requisition.

As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.
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Procedures for Putting Forward Proposals at General
Meetings

There are no provisions allowing shareholders to propose new
resolutions at the general meetings under the Cayman Islands
Companies Act (as revised). However, the Shareholders who wish to
propose resolutions may follow article 64 of the Articles of Association
for requisitioning an extraordinary general meeting and including a
resolution at such meeting. The requirements and procedures are
set out in the section headed “Convening of Extraordinary General
Meetings and Putting Forward Proposals” in this report.

Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could email their enquiries to Ms. Zhou Ying
at her email address: zhouying2@timesgroup.cn.

CHANGE IN CONSTITUTIONAL
DOCUMENTS

There was no amendment made to the constitutional documents of
the Company during the year ended 31 December 2024.

COMPETING BUSINESS

The Company has received an annual written confirmation from
each of the controlling Shareholders in respect of the compliance by
them and their close associates with the Deed of Non-Competition.
For further details, please refer to the section headed “Directors’
Interests in Competing Business” in the directors’ report.
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1 ABOUT THIS REPORT

Overview

As the ninth Environmental, Social and Governance (ESG) report
published by Times China Holdings Limited (01233.HK), this report
primarily discloses relevant information of the Company in economic,
social and environmental aspects from 1 January 2024 to 31
December 2024.

Basis of Preparation

This report has been prepared in accordance with the “ESG
Reporting Guide” set out in Appendix C2 to the Listing Rules.

The content of this report is prepared in accordance with the
“ESG Reporting Guide”, which defines the reporting standards of
“Materiality”, “Quantitative”, “Balance” and “Consistency”. We have
taken certain generally consistent procedures to evaluate ESG
performance and results over the years, which include identifying
and ranking major stakeholders and important ESG-related issues,
defining the boundary of the ESG Report, collecting relevant
materials and data, preparing and compiling the data, and reviewing
the data of this report.

Scope and Boundary of this Report

This report aims to provide a balanced representation of Times
China’s ESG performance, which covers the business operations of
the Company.

Reference Terms

For the convenience of presentation and reading, the “Company”,

“ » o« » oo«
)

we”, “us”, “our” and “Times China” in this report all refer to “Times
China Holdings Limited (01233.HK)".

Source of Information and Reliability Statement

Information and cases in this report are primarily extracted from
the statistical reports and relevant documents of the Company.
The Company undertakes that this report contains no false
representations or misleading statements, and assumes responsibility
for the truthfulness, accuracy and completeness of its contents.
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Confirmation and Approval

Upon confirmation by the management, this report was passed by
the Board on 31 March 2025.

2 MESSAGES FROM SUSTAINABLE
DEVELOPMENT LEADERSHIP TEAM

The year of 2024 is a critical year with significant changes in the
supply-demand relationship of the industry. The central government
has clearly put forward the goal of “reverse the downtumn in real estate
market and stabilise it”, and the policy tone has shifted to “reducing
risks and stabilising the developer and market”. Multiple ministries
launched a raft of measures to stabilise the policy-driven property
market against the backdrop of market adjustment and transition. In
2024, Times China also navigated through its 25th year amid both
storms and setbacks. In the face of the challenges brought about
by changes in the external environment and the deep adjustment
of the industry, we have always adhered to the corporate mission
of “Helping more people live the lifestyle they are longing for”. We
continued to optimise our strategic layout and business model,
strived for the best to elevate the quality of products and services,
and integrated green and low-carbon, social responsibility and
efficient governance into every aspect of enterprise development,
so as to promote the sustainable development of the enterprise at a
steady pace and help build a more resilient and sustainable future.

This year, in our ninth ESG report, while we put out a comprehensive
review on Times China’s achievements towards sustainable
development, we are looking forward to improving the quality of our
work in this aspect so as to be a responsible company.

Sound operation is the foundation for long-term development and
sustainable value creation. With residential development alongside
industrial and commercial operation as its core business, Times
China has extended presence across the Guangdong-Hong Kong-
Macao Greater Bay Area, steadily expanded into high-potential
regions such as the Yangtze River Delta region, the middle reach of
the Yangtze River, and the Chengdu-Chongging urban agglomeration
and in turn laid a solid foundation for the future development with
its high-quality land reserves. Taking high-quality delivery as the top
priority, we always insist on customer-centricity approach, constantly
improve product design and construction quality, and continue
to optimise the “We Care” service system. We uphold the spirit of
craftmanship for better product quality to reach new height of service
with enthusiasm. In 2024, Times China delivered nearly 15,000 high-
quality units in more than 10 cities, demonstrating our commitment
to customers and our unremitting pursuit of a better life.
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Green and low-carbon transformation is not only the artery road
leading into high-quality development for businesses, but also an
important cornerstone for society to move towards a sustainable
future. Actively aligning itself with the “carbon peak and carbon
neutrality” strategy in its response to climate change, Times China
puts the concept of green into the whole life cycle of building design,
construction and operation, and adheres to innovation and refined
management, so as to create a healthy, environmentally-friendly and
comfortable living space for customers. At the same time, we actively
convey the philosophy of low-carbon life to employees, tenants,
suppliers and clients and other stakeholders, create a green office
environment, work together with the upstream and downstream of
the industrial chain to promote green transformation, in a bid to build
a better future where human being and nature coexist in harmony.

Times China has always been committed to the harmonious
development of society and actively fulfilling its corporate social
responsibility. We attach great importance to the physical and
mental health and career development of our employees and
effectively protect the basic rights and interests of employees.
By continuously optimising the talent training system as well as
smoothening out the promotion and development paths at all levels,
we provide employees with broad room of development while
creating an equal, diverse and inclusive workplace environment.
In addition, we join hands with Times Foundation for the ongoing
devotion to public welfare undertakings and give back to society
with actions. Through the 2024 Foshan 50-kilometer hike, children’s
dream stage, children’s dream park and other forms of community
activities, together with upgrading the “Fun Library” and promoting
the neighborhood interaction and community co-construction, we
contribute to a better community and a more harmonious society.

Between broken rocks striking my root deep, | bite the mountain
green and won'’t let go. From whichever direction the winds leap,
| remain strong, though dealt many a blow. The year of 2025 sees
off the 14th Five-Year Plan and ushers in the 15th Five-Year Plan.
Underpinned by the national policy of “reverse the downturn in
real estate market and stabilise it”, Times China shall overcome
difficulties, continue to adhere to long-termism, optimise the industrial
layout, elevate the quality of products and services, and work with all
partners towards a sustainable future with stability.
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3 RESPONSIBLE GOVERNANCE,
TRUSTWORTHY OPERATION

Times China recognises good corporate governance is the backbone
of high-quality development. We uphold the core values of “Love,
Commitment and Creation”, shoulder the corporate mission of
“Helping more people live the lifestyle they are longing for”, and
continue to forge ahead with the compliance operation. We continue
to strengthen our corporate governance capabilities, perfect our
corporate governance structure, pay attention to communications
with stakeholders, and integrate sustainable development concepts
and goals into every aspect of our corporate operations, so as
to ensure the Company’s steady, long-term and sustainable
development.

3.1 Sustainability Governance

Times China continuously improves sustainability governance and
follows the guidelines of the SEHK to identify, assess the Company’s
environmental, social and governance risks and opportunities and
integrate them into the Company’s management approach. We
are committed to promoting the long-term planning of sustainable
development, strengthening the management and control of the
environmental and social impact of corporate development, and
striving to create more value for society while achieving steady growth
of the Company. At the same time, we also continue to improve our
ESG management and information disclosure system, listen to each
party’s opinions, and enhance information transparency, with the
objective to allow our stakeholders to understand the strategies and
actions of Times China in ESG development.

Board Statement

The Board is the highest decision-making body for ESG matters
in Times China. It is responsible for formulating ESG management
policies and strategies, defining the direction of the Group’s ESG
work, tracing and adjusting relevant ESG targets and strategies
based on internal and external factors such as business operations
and market conditions. The Board is responsible for guiding the
relevant ESG work of the Group mainly in the following aspects
during the year:
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° ESG work supervision: The Board regularly reviewed
the development of ESG work and smoothened the
communication mechanism for ESG work. The Board
authorised the sustainable development leadership team
to deploy ESG action plans. The sustainable development
working group then communicated with various functional
departments and subsidiaries to carry out relevant work
according to the action plans and provided feedback on
the work progress in a timely manner. During the year, the
Board listened to, reviewed and confirmed the results of our
work, including the ESG Report of Times China, and made
recommendations on actions to be taken to improve the
work.

° ESG risk management: The Board reviewed and confirmed
the ranking of the ESG materiality issues library for 2024
based on the ESG issues library last year, having taken
into account the Company’s operations and stakeholders’
concerns. The sustainable development leadership team
regularly reported to the Board on ESG issues so that the
Board can better identify and manage ESG risks in the course
of operations and improve the Company’s standard of work
in relation to sustainable development.

° ESG targets setting and progress review: The Board set
goals under the key ESG performance indicators according
to the business characteristics of the Company, and ensured
the achievement of the goals through specific action plans.
The sustainable development leadership team coordinated,
communicated and implemented relevant action plans. In
addition, the Board met regularly to review the achievement
of ESG targets.

Sustainable Development Governance Structure

An effective and robust management framework is the key to
driving sustainable governance. Times China has built a sustainable
development governance structure since 2016 and has gradually
improved the governance system, so as to safeguard the sustainable
development of the Company in a comprehensive manner involving
every staff and each aspect and lay a solid foundation for more
efficient ESG management of the Company.

o The Board: the highest decision-making body for ESG
matters in Times China, responsible for guiding the direction
of the Company’s sustainable development and assuming
overall responsibility for the Company’s ESG matters;
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J AFERRES/DE iEREIQRR] . Sustainable development leadership team: responsible

SERETEIF YrHERRFEL for the coordination and planning of the sustainable
TEEITARHE - REFFEHESGE E H development management work of the Company, decision-
€ - ESGHES making and formulating plans regarding the annual

sustainable development, as well as the planning and
approval for the ESG management system and ESG reports,

etc.;
. AHERRIENE :  aFTEZEES/A . Sustainable development working group: responsible for
R BBWHFAESGHEBER - IREESG the implementation of the resolutions of the leadership team,
REE the communication and coordination of ESG-related affairs,

and the preparation of ESG reports, etc.;

o EZREBPARBTAT : &6 TENED D Functional departments and branches in different cities:
T SITHBEEREGE - #ETESGIEMA responsible for the cooperation with the working group,
ZEUkE o execution of relevant development plans, and collection of

ESG-related information.

BRTEESE
The Board of Times China

REIREHE
Highest decision-making body

RAPETHEXRASNE

Times China Sustainable Development Leadership Team

EEE IR EE REIEH
Overall planning and leadership Decision-making and deployment Planning and approval

RARETFERRTHENE

Times China Sustainable Development Working Group

BB EERE REmE
Communication and coordination Implementation of resolutions Preparation of reports

ERAERPIRE T A

Functional Departments and Branches in Different Cities

BMITI(E = REHR
Execution Information reporting

RRPBEAFHEEREAEER
Sustainable development governance structure chart of Times China
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3.2 Responsibility Goal

Times China echoes 17 Sustainable Development Goals (SDGs)

initiated by the United Nations, aiming to call upon the world for
taking action to realise the blueprint of a better and more sustainable
future for all and endeavor to eliminate poverty, protect our planet,
address climate change, and ensure peace and prosperity for all
by 2030. Therefore, we have identified the following SDGs which
are highly relevant to Times China and will continue to explore more
new paths to achieve sustainable development in the future for the

realisation of the United Nations Sustainable Development Goals.

RATENTHRERER

Sustainable development scope of Times China

BFEREE
Insists on Product Quality
TERORE

Deliver Heartfelt Services

E¥ RIFRERR i
Industry Innovation and
Infrastructure

a3

Eé& HEMEE
Responsble Consumption
and Production

CX)

FHEETITER

Protect the Rights and Interests of
Employees

REREZZ

Ensure Health and Safety .
BEEIRE

Empower Employees to Grow

A BB AR
Good Health and
Well-being

Quallty Education

A

B9 TAERAEAS R
HRIFE Decent Work and
Gender Equality Econormic Growth

o

FERs

Green Design

REESE

Green Building -
BEmT Bia
Green Construction

REEE

Green Operation

ZERA

Green Office

EHRREL

Addressing Climate Change

7 A SR AR
Affordable Clean Energy

A Y ' ' 4
-@-
4 ) S

AT AR E -
Sustainable Cities and RIEATH)

Communities Climate Action

st

MEE
No Poverty

bt

HELE 1
Social Welfare

HEHE

Community Co-development

2 =
Zero Hunger

e 10 HOTTS

Quality Education Reduce Inequality

M <
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3.3 Stakeholder Communication
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Times China has a wide range of stakeholders, including staff,
clients, business partners, investors/shareholders, government and
regulators, industry and trade associations, charities/community
organisations and media, etc. We insist on building a communication
mechanism with multiple channels for continuous communications
and exchanging views with stakeholders, so as to understand
their requirements and take corresponding measures to meet the
reasonable expectations of stakeholders and demands.

Fz e BEAR
Stakeholders Means of Communications
BT NI BTIgx
Staff Intranet Staff meeting
BTIETEME BIT)EE
Staff e-mail Staff activity
BTk BT
Staff interview Staff training
WEBRRAE
Online opinion survey
BF EEE B RIS 2R
Clients Sales department Client service hotline
Wk i BERMEERE
Official website Client satisfaction survey
B A MERME BEFI#
Official Weibo and WeChat Client interview
1 FHAPP BRKE
QiYeBang APP Regular inspection
[EEZ S AFHE PEERAPP
Business partners Visiting in person QiYeGuandia APP
WM ErERAE BRI EAR
Online opinion survey Client service hotline
1 FBAPP PR 75 &5 & EAE
QiYeBang APP Service monitoring e-mail
HEn, Aer BEBRDA M ErERAE
Suppliers/contractors Direct communication and interview Online opinion survey
YT FEEZ LG
Supplier meeting Annual audit and assessment
ESOLSEE B
Contractor meeting Tendering
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M ERE S BBEAR

Stakeholders Means of Communications

REE/RR BREREZE MEsHmE

Investors/shareholders Shareholders’ meeting Financial report
B 77 Ak DT B fHR
Official website Analysts’ briefing
NFwE
Public report

BT R B EHE oSl

Government and regulators Regular visit Communication on policies
BPL2INEE NGV
Organising or attending conference Public event

(SE Y- P s FRZmERE HEFM

Industry/trade associations

Industry communication and forum
A 1ERE
Collaboration research

Mutual interview

CRIFN L
Cooperation partners of
charitable organisations

NEEBEIE

Charity event corporation

BAREEECES
Interview and investigation

pL HRumg BEEEERTN
Media Press conference Media interview
BT
Media visit
EHAh WEERBAE =5
Others Online opinion survey Visit
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3.4 Management of Material Issues

The management of Times China proactively responded to
the expectations for Times China on environmental, social
and governance issues from different parties through dynamic
assessment and updating on material issues having taken into
account its business operations and industry development trends.

3.4.1 Materiality Assessment Process

Based on the compliance with Appendix C2 to the Listing Rules,
Times China, with reference to the principle of materiality as
defined by the Global Reporting Initiative (Abbreviation: GRI),
the characteristic issues of property industry identified by the
Sustainability Accounting Standards Board (Abbreviation: SASB),
key ESG rating dimensions under ESG Rating of the MSCI Inc.
(Abbreviation: MSCI), the regulatory requirements of the state,
the characteristics of the industry, and the development focus
of the Company, etc., continues to improve issues library to
ensure the issues about the sustainable development relating to
Times China have been fully covered. According to the update
of issues library and by way of various communication channels
such as questionnaire, we have fully understood the opinions and
suggestions on the ESG issues of the Company raised by the
stakeholders. We have prioritised the relevant issues, and submitted
the materiality matrix and assessment report to the Board and senior
management for their final review and confirmation.

3.4.2 Materiality Matrix and List

During the year, on the basis of the materiality issues library of
2023, we have comprehensively assessed and selected a total of
24 Times China 2024 ESG materiality issues, in response to the
concerns of all stakeholders including the Company’s Directors,
senior management, staff, customers, business partners, suppliers
and investors. We conducted assessment in two major dimensions:
“importance to enterprise” and “importance to external stakeholders”.
We have concluded a materiality matrix and list with 8 issues of high
importance and 14 issues of medium importance.
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Times China 2024 ESG materiality issues and matrix list are as

™ follows:
B EI2024 F B X5 AT AERE B
Times China 2024 Materiality Analytic Matrix
o
3
# 2
B £
[~
sl
+Q (7]
z9
3
o
Gl
[
=8
g
1]
o
E
®
PEEESE
gEEEE Issues of medium importance
Issues of general importance >
HEENSEY
Importance to Enterprise
B HE s
Environmental Social Governance
BEEM 2354 E 4 P gt HBNE
Importance Ranking Issues Aspect Disclosure location
BEEERE 1 ARBREE ER £=8 HEEER AR
Issues of high importance Compliant and stable operation Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
2 ER AL B FRNE HEERE - B
AR
Energy saving and emission reduction Environmental ~ Chapter 6 Green
Development, Low-carbon
Future
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BEEM 2352 E4 FrE g HBENE
Importance Ranking Issues Aspect Disclosure location
3 B 122 T R ER £=8 HEEER #HE
e
Risk management and internal control Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
4 EmEERZE e FME FFEF - ED
mE
Product quality and safety Social Chapter 4 Focus on
Customers, Ingenious
Quality
5 TEERE Fan= EME ZFEF RN
mE
Industrial development Social Chapter 4 Focus on
Customers, Ingenious
Quality
6 il papr sl ER £=8 BEEER #fR
e
Communication and engagement with Governance Chapter 3 Responsible
stakeholders Governance, Trustworthy
Operation
7 B PIRGEREE e EME FFEF RN
mE
Customer service and satisfactory Social Chapter 4 Focus on
Customers, Ingenious
Quality
8 REEMER BR ENE HRETRE - KR
AR
Waste management Environmental  Chapter 6 Green
Development, Low-carbon
Future
HEEERE 9 B T H MR Fan= F0E NUARK BF
Hit
Issues of medium importance Staff remuneration and benefits Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
10 AR R R AT B B B5 ENE HRETRE - KR
AR
Green building design and promotion Environmental  Chapter 6 Green
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Future
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BEM ¥F E4 P gt HBENE
Importance Ranking Issues Aspect Disclosure location
11 VGRS B £=8 HEEER AR
K
Anti-corruption and anti-bribery Governance Chapter 3 Responsible
Governance, Trustworthy
Operation
12 NFRFERAEZH e FME FFEFED
mE
Equal customer service and Social Chapter 4 Focus on
reasonable marketing Customers, Ingenious
Quality
13 BT HIERER e FLE NUARK BF
it
Staff training and development Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
14 BTEREZTL e FRE NARK - BF
it
Employees’ interests and diversity Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
15 WRHERER RIR BRE BETRE KR
NN
Material usage management Environmental  Chapter 6 Green
Development, Low-carbon
Future
16 ARk T EER e FLE NUARK BF
it
Compliance and equal employment Social Chapter 5 People-oriented,
Grow Hand-in-hand with
Employees
17 EFRILEGRLR g EME ZFEF RN
mE
Customer privacy and information security ~ Social Chapter 4 Focus on
Customers, Ingenious
Quality
18 BELTHERER e FLE NUARK BF
it
Occupational safety and health Social Chapter 5 People-oriented,

Grow Hand-in-hand with
Employees
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3.5 BEfERE 3.5 Honor of Responsibility
ERAH
RIBELME Name of Award Date of Award
IR E Mﬁd%ﬂ BRI -BARELSEIA  Sun Yat-sen University “Yat-sen Outstanding Education Award” - Shum Chiu Hung 2024447
ZH0E - % and Li Yiping, founders of Times Foundation April 2024
EMMIELEHSERAM Eoe 07 22 8HA%  Benchmark Title for Non-public Sector Entities Party Organisation in Guangzhou - 202446 A
REBHR -BRYEZRER Party Committee of Times China Holdings June 2024
[BLBEARTE - ETtERRTEIAER] “Enthusiastic about Sports and Public Welfare” - The 17t Times China 2024437
EERDAE “Balyun Cup” Table Tennis Open Tournament March 2024
BN TS a0 ERRBIEE Y Special Tribute to philanthropists on 2024F9A
— R4S — R 301 Anniversary of Guangzhou Charity Federation September 2024

- Shum Chiu Hung and Li Yiping
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3.6 Compliance Governance

Times China always believes that sound corporate governance is
the cornerstone of sustainable development. We keep improving
our internal control and risk management systems, strengthen
compliance operations, and strictly abide by the code of business
ethics, so as to build a solid fence for the company’s healthy
operation and long-term value creation.

3.6.1 Risk Management and Control

Efficient internal control and comprehensive risk management are
important guarantees for the Company’s sustainable, stable and
healthy development. Times China has established a designated
department for daily internal supervision, audit and other supervision
work, and continues to follow up the implementation of risk
assessment, preventive measures and internal control, so as to
ensure the efficient operation of the corporate governance system
and the continuous enhancement of risk management capabilities.
We have also established a regular reporting mechanism, requiring
relevant departments to report to senior management on the
progress of special work such as risk management and the integrity
construction, and submit risk management and internal audit reports
to the Board for review, with an aim to propose practical governance
plans and increase risk avoidance capabilities. In addition, Times
China’s internal audit team regularly conducts risk-oriented internal
audits of the Company’s departments, branches and subsidiaries,
covering key aspects such as procurement bidding, project
operation, cost accounting, sales, financial reporting, human
resource management and information security, and reports to the
Board twice a year to provide strong support for the healthy and
long-term development of the Company.
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3.6.2 Integrity Construction

Integrity operation is the foundation of an enterprise. Times China
attaches great importance to corporate integrity construction, and
on top of complying with the requirements under national laws and
regulations, we formulate internal management systems such as
“Times China Code of Conduct for Employee” (X BE L1745
#£811)), “Code of Conduct for Integrity Practice of Investment and
Expansion Employee” ({1&¥h 8 TEZM 21T AIZ4)), and “Times
China Regulations on Staff Reward and Punishment” ( (& 2
BT HE MEREIEHIE)), set out clear the code of conduct and
integrity requirements for employees, and strengthen the binding
effect of the system through the reward and punishment mechanism,
effectively preventing the occurrence of violations, in a bid to build a
fair, just and positive working environment.

Times China never ceases from perfecting the integrity management
system, thus it strengthens the internal and external supervision
mechanism, sets up multiple open and transparent whistle-
blowing channels such as e-mail, mail address, telephone and
WeChat official account. Posters promoting integrity practice with
contact information for reporting are also posted at places such
as engineering department and sales department, encouraging
staff, suppliers and consumers to report any potential violations,
dereliction of duty and fraud. We take all complaints and reports
seriously and strictly protect the personal information and privacy
of whistleblowers. In response to the reported information, the
Company has designated special personnel for special management,
carries out research, verification and evidence collection, regularly
feeds back the results to the whistleblower, and compiles an
investigation report for the consideration of the Company’s
leadership. Once the reported violation is verified, the Company shall
take corresponding punishment measures according to the severity
of the circumstances, and if the circumstances are serious and
involve violations of laws and regulations, concerned parties shall be
transferred to the judicial authorities, so as to effectively maintain the
fairness of the Company’s integrity governance.
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Times China emphasises integrity education for employees,
continues to push ahead with the cultivation of the Company’s
integrity culture, and strives to implant the idea of integrity into every
employee’s mind. We provide special integrity training for new
employees, key business personnel, subsidiary personnel and the
Directors to further enhance employees’ business ethics awareness,
and are determined to creating a corporate culture of integrity, self-
discipline, honesty and efficiency. At the same time, the Company
carries out the principle of integrity operation in every partnership. We
issue fair notifications to suppliers and sign integrity agreements with
them to jointly maintain an integrity and fair business environment.

During the reporting period, Times China complied with relevant laws
and regulations regarding bribery, extortion and money laundering,
and was not involved in any litigation relating to corruption, bribery,
extortion, fraud and money laundering.

4 FOCUS ON CUSTOMERS,
INGENIOUS QUALITY

In the expansion of its business territory, while Times China continues
to deepen its presence in the Guangdong-Hong Kong-Macao
Greater Bay Area, it also actively deploys areas with high growth
potential such as the Yangtze River Delta, the middle reaches of the
Yangtze River, and the Chengdu-Chongaging urban agglomeration.
Guided by the philosophy of “Regional Focus, Cities Penetration
and Product Diversification” in its development and people-oriented
design concept, it integrates life and art elements with sophistication,
and creates diversified products and services covering the whole
life cycle for customers. As a leading urban development service
provider in China, Times China focuses on delivering high-quality
building products with ingenuity, providing excellent services, thereby
meeting the diverse needs of customers in an all-round way, and
helping more people live the lifestyle they are longing for with our
best efforts.
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4.1 Insists on Product Quality

Even after more than 20 years of steady progress and unremitting
exploration, Times China, as always, places the refining of its product
at the core, constantly elevates product quality, integrates life and art
for “humanistic, fashionable and artistic” living space. In this process,
we insist on putting product quality in the first place, and through the
establishment of comprehensive product standards, the introduction
of advanced production technology, and the implementation of
strict product control mechanism, we aim to create high-quality,
sustainable products for customers, thereby fully meeting the
customer’s pursuit of ideal life.

4.1.1 Our Product Philosophy

Since its establishment, Times China has shouldered the corporate
mission of “Helping more people live the lifestyle they are longing
for”. Through a deep understanding of the everyday needs,
meticulous elevation of product quality, pursuit of aesthetic value,
alongside implementation of humanised design, the use of modemn
fine craftsmanship and smart technology practices, we transform a
residential property into an important force that empowers people to
achieve their ideal life.

Times China adheres to the product concept of “humanistic,
fashionable and artistic”, continues to deepen the value of products,
and has signed Times China smart community strategic agreements
with a number of Internet companies, utilising a new generation
of information management integration technology to create a
humanised and digital community, aiming to bring the life philosophy
and design aesthetics to a wider group and improve people’s living
experience.

Intellectual Property Protection

Brand value is essential to modern businesses and is a key intangible
asset. Times China highly values the management of intellectual
property rights, and apart from strictly abiding by the “Patent Law
of the People’s Republic of China” ({F#E A RHEFMBEER]%)) and
“Trademark Law of the People’s Republic of China” ({# & A K3t
MEIRGIE%)) and other relevant laws and regulations, it formulates
the Intellectual Property Rights Management System (%1% E
HEEIRH|E)) to provide a standardised guidance for the full life
cycle management of trademarks, patents and copyrights, so as to
strengthen the protection of intellectual property rights in the product
design and production stage. Also, we have set up a dedicated
team to for intellectual property related affairs, and engage external
professional intellectual property legal institutions for consultation to
ensure that the Company’s brand value and legitimate rights and
interests are actively defended, and that the brand equity is well
protected.
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Times China is committed to protecting and supervising intellectual
property rights and ensuring that the trademark rights and interests
of the Company are effectively safeguarded. The Company keeps
conducting internal evaluation and management of intellectual
property rights, including ongoing evaluation and registration status
updates of the Group’s brand trademarks. While safeguarding
its own intellectual property rights, Times China also respects the
intellectual property rights of its partners, and legally uses such
rights to the extent they have authorisation in accordance with the
“Advertising Law of the People’s Republic of China” ({# 3 A R L5
&%) ) and other relevant laws and regulations. In marketing and
promotional activities, the Company only uses authorised promotional
materials to avoid infringing on the intellectual property rights of third
parties. Meanwhile, the Company pays close attention to the use of
external intellectual property rights, and through the implementation
of regular assessments, identifies highly similar trademarks and takes
legal action against the infringement if necessary, so as to effectively
prevent infringement and counterfeiting and ensure that the rights
and interests of trademark use are fully protected.

As of the end of 2024, Times China has submitted and applied for
226 designing patents and copyrights, among which, 38 invention
patents fell into Class 1 patent under the “National New and High-
tech Enterprise Recognition” (R S#{%:2E)), which were
mainly special items of automation; 12 utility patents fell into
Class 2 patent under the “National New and High-tech Enterprise
Recognition” ({EXRmH 1 ERT) ), which were mainly special
items of landscape. In addition, the designing intellectual property
rights being applied for by the Company covered special items
including, among others, architecture, landscape, interior, water
supply and drainage, and automation.
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4.1.2 Product Standards

The establishment of a complete product standard system is a
necessary step to elevate product quality. Times China emphasises
the standardisation of material, construction process and product
quality, and strictly controls the quality of product within its life cycle,
in order to maintain the competitiveness of products.

Material Standards

Times China values the management of material quality and has
established the “Delivery Management System” ({32t EEHIE))
and other relevant regulations to provide standardised guidance for
suppliers’ material preparation and delivery processes. According to
the Company’s established sampling inspection process, we carry
out regular inspections for key materials that may affect product
quality and function, and take strict measures against unqualified
materials and suppliers to ensure that construction materials meet
standards and thus strengthen product safety.

Product Standards

To a company, product standards are the fundamental benchmark
for products and the guidelines for product optimisation. Times
China refines the community management norms and continuously
improves the technical standards of each segment to achieve
effective control of community products.

To facilitate the continuous optimisation of the product standard
system, Times China has compiled a set of design guidelines for
the association rules of components, ensuring the systematisation
and standardisation of product standards. On this basis, we have
built a comprehensive evaluation model and continuously update
the evaluation indicators for the refinement of the standard system.
Times China conducts long term tracking and evaluation from
17 areas, 50 locations, and 449 indicators within 6 dimensions,
compares the evaluation results with the same type of products
in the industry in real time, and learns from peers for ongoing
improvement and maintaining product competitiveness.
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Construction Standards

Construction standards are critical to ensuring safe work at the
construction site. Times China has put in place the “Project
Evaluation Management System” (<18 B sH&EIEHIE) ), the “Times
China Safe and Civilised Construction Standardisation Manual”
((HRPERLE2XHETEZEELFM)), and the “Engineering
Maintenance Management System” ({ TI24EEIRHIE)) to clarify
the construction layout standards, standardise the construction
management requirements, scientifically manage the construction
site for orderly and efficient implementation of construction process.
Meanwhile, we regulate the preparation and handover procedures
for Party A-supplied materials to ensure a standardised and rigorous
process. We have also established the “Responsibility System
of Supervision Company” ((E53B AR EHE)) to specify the
number of supervisors deployed in the event of a partial extension of
construction period, so as to ensure safety at the construction site.

During construction, we check and accept each process by phases
through sample verification and acceptance and upload acceptance
records to the system for inquiry. Meanwhile, we engage third-party
evaluation companies to inspect the foundation pit, basement, main
structure, mechanical and electrical matters, landscaping, decoration
and other construction work item by item to strictly control the
process and delivery quality.
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Delivery Standards

To ensure quality delivery, Times China strictly controls the delivery
standards, and has established and strictly executed internal
regulations on management, such as the “Project Evaluation
Management System” ((JE B FFHEEH|/E) ) and the “Delivery
Management System” ({(XZ{H&EIEH|E)). Before a project is
delivered, the relevant departments conduct a comprehensive joint
acceptance of the project and engage a home inspection company
to conduct analog inspection and acceptance of each house to
ensure that every quality defect is inspected and eliminated; the
decoration, garden, mechanical and electrical modules are likewise
evaluated and only when the evaluation results prove excellent can
the delivery be made.

4.1.3 Product Control

Times China always adheres to the management concept of “full
cycle, full coverage, and mechanisation”, and strives to build
a closed loop quality management throughout the product life
cycle from engineering planning, project design, materials supply,
construction and delivery to operation and maintenance. Through
its comprehensive quality control system, the Company’s quality
management covers every aspect to ensure that the quality of the
whole process meets the high standards of the industry.

In terms of mechanisation promotion, the Company vigorously
promotes the mechanisation transformation of the whole process,
actively introducing advanced equipment and technology, thereby
significantly enhancing construction efficiency and quality stability.
At the same time, according to the “Times China Project Evaluation
Management System” (B EIE B G E IR HIE)), the actual
measurement and experience evaluation are organically combined
for accurate control over the project evaluation. With rigorous
management and high standard requirements, the Company
is deeply engaged in refined product quality management and
is dedicated to building an industry-leading engineering quality
management system. Times Construction under Times China
has received the “ISO 9001:2015 Quality Management System”
certification, laying a solid foundation for the product quality to meet
the high standards in an all-round way.
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During the architectural design phase, Times China attaches great
importance to detail management, striving to create high-quality and
safe building products. During the product development process, we
conduct multiple assessments, considerations and speculations in
the research and development base at 1:1 ratio, and have rounds of
reviews and evaluation by cross-professions and cross-departments
to guarantee quality. At the same time, Times China continues to
promote research and development of digital operations, realising
and promoting BIM automatic positive design technology and
improving the efficiency of products operation through rapidly
generating three-dimensional design models and construction
drawings, connecting the core business processes and data
including modeling, calculation, pricing, engineering output value and
material supply.

In the phase of materials supply, Times China optimises the
management process from multiple fronts. In accordance with
relevant national, regional and industry regulations and company
standards, the Company regularly employs professional organisations
to carry out batch sampling and special inspections on materials used
in the whole lifecycle of the building. The inspection scope covers
concrete, steel reinforcing bars, blocks, wires and cables, aluminum
alloys, water supply and drainage pipes, and other materials that
affect safety and use, so as to ensure that the quality of materials is
up to standard. For the materials that fail the random checks, the
supplier faces immediate penalties including liquidated damages,
mandatory product return for replacement, and blacklisting, so as to
strengthen the quality awareness of the supplier. On this basis, Times
China adopts a matrix management model, accurately divides job
responsibilities, clarifies the main body of responsibility for material
selection and configuration, and ensures the efficient and orderly
supply of materials. Also, in order to ensure over 99% on-time supply
for materials supply, the Company innovatively implements a two-
way responsibility mechanism, and simultaneously promotes control
from the dual dimensions of material management and regional
management, so as to ensure the timeliness and stability of material
supply in an all-round way for the dual guarantee of project progress
and quality.
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In the construction phase of project, in order to ensure construction
quality and project safety, Times China strictly implements measures
for safe and civilised construction. To safeguard the occupational
safety and health of employees in construction projects, we adhere
to the “Work Guidelines for Project Resumption” ((JBB1ETLE
E I {E$E3])), which stipulates the conditions and requirements
for resumption of work and production, and constantly improves
the standardisation management for construction processes
after resumption of work and production. At the same time,
the construction process is fully covered by an intelligent site
management system, and the construction plan and quality are
intelligently managed through BIM and IoT technology. The system
automatically collects data to conduct intelligent analysis and
issue potential risks warning. The system automatically monitors
the operation of tower cranes, passengers and cargo lifts through
sensors, records and indicates the attendance of personnel through
face recognition system, and supervises the safe operation behavior
and monitors fire situation and raise the alarms in time through video
monitoring system.

DREERBRY - B EERRIMEBES

BRAERE  BEREE
Normalised management and
real-time supervision
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monitoring of
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based tools

Integration of acceptance by phases, daily monitoring, and evaluation
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Six phases of acceptance on safety and civilisation
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Seven specialised acceptance on quality
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Key breakthroughs and refined management
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Monthly evaluation by
third party
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Times China Engineering Quality Management System
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4.2 Deliver Heartfelt Services

Times China adheres to the spirit of being “customer-oriented
as always” in providing its services and is dedicated to providing
customers with satisfying services. We have carefully developed
a comprehensive customer service system to ensure that our
customers enjoy high quality services in all stages, no matter presale,
after-sale, delivery or residence.

4.2.1 Protect the Rights and Interests of Customers

Times China effectively protects the rights and interests of
customers. It is committed to providing customers with more
efficient and comfortable services by constantly improving marketing
rules and regulations, enhancing the protection for customer privacy
and information security, focusing on the practical demands and
improving its service standards from the perspective of customers.

Responsible Marketing

At the marketing sites, we are committed to protecting consumers’
right to know and guiding customers to rational consumption. To this
end, we have set up pronounced reminders at the marketing site,
and take the initiative to publicise the unfavorable factors inside and
outside the red line of the project, so as to ensure that customers
obtain accurate and comprehensive information during the purchase
process. We have laid down the “Marketing Promotion Content
Work Standards” ((ZHEERNATIEIZ4)) and the “Service
Standards for Marketing Sites Environment and Staff at Sales Stage”
(CEHEZIHRTEA B RIBIFLE) ), such that, on the one hand,
the approval process and division of rights and responsibilities of
marketing and publicity work are standardised, and the accuracy and
compliance of information released from the source are controlled;
on the other hand, clear publicity guidelines for employees are
provided for higher level of standardisation at the marketing sites.
Through series of measures, Times China continues to practice the
concept of responsible marketing, strengthen responsible marketing
management, and improve service quality.
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Customer Privacy and Information Security

Times China values the protection of customer information and
privacy. Our 400 hotline customer service employees shall receive
compulsory intensive trainings on confidentiality awareness during the
induction and sign the “non-disclosure agreement” which specifies
the requirements on customer privacy protection. Meanwhile, our
measures to guardrail customer privacy and information security
include:

o Conduct regular training on the protection of sensitive
information, and implement monthly reminders to all
personnel.

o Communication tools such as mobile phones of all staff are
required to be locked in a transparent box when they are at
work at 400 hotline customer service operation sites.

° Except for necessary cases, no external social software, such
as WeChat and QQ, can be installed on the computers at
400 hotline customer service operation sites.

o When verification of personal information is involved in the
communication process, no direct provision of personal data
to customers is allowed.

o When sensitive information, such as information of property
ownership certificate and information of the contact person, is
involved, only communicating with the owner himself/herself is
allowed.

o Assign designated personnel in specific capacity to handle
all customer information in the course of operation to avoid
information leakage.
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Customer Complaint Management

Times China respects customer feedback and takes to its heart the
voice of every customer with prompt response to the related concern
to enhance customers’ sense of security and trust. We updated the
“Evaluation Measures for Times China Customer Service Orders
(2024)" ((BRABEZERTEEZPUE) (20245R) ), with an aim
to further improve the efficiency and quality of customer service
and enable a more efficient and satisfactory handling of customer
demands. In line with our continuous improvement in customer
feedback channels, Times Commercial has set up diversified
complaint channels such as QiYeBang APP/Mini Program, 400
service hotlines, email, WeChat to ensure smooth and convenient
customer feedback channels.

Times China sets strict requirements and high standards regarding
customer service:

° During the consultation phase, the response time of the
service hotline shall be less than 15 seconds.

° Any requests for service shall be given response within 30
minutes after the customer has checked in.

° Ensure that customers’ complaints are assigned to the
responsible person within 10 minutes and responsible person
responds to customers’ complaints within 24 hours.

° After handling a complaint, a return visit shall be made within
24 hours for confirmation.

In 2024, in order to better listen to customers’ demands, Times
China strengthened the promotion and advertising of the 400 service
hotlines and received a total of 4,099 real estate complaints during
the year.
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Customer Satisfaction

Customer satisfaction is the core driver for the sustainable
development of the Company. Times China constantly refines the
service process and standards and formulates the “Maintenance
Work Standards for Owners of Times China” ({BtHh B 4
T /ERE#)), comprehensively sorts out the key points of customer
service, clarifies the sales service specifications, and strives to
provide customers with a professional and considerate service
experience, so as to enhance customers’ trust and satisfaction
with the brand. In 2024, Times China conducted regular customer
satisfaction surveys with all owners to keep abreast of the changes
in customer needs, focusing on multiple dimensions such as
customer delivery services, building quality, maintenance services,
and property services, through short messages survey and online
survey. Based on the results of satisfaction survey, we enhanced
communications and interactions with customers and analysed the
key business indicators in detail and made improvements in due
course to ensure the provision of more professional, efficient and
cordial services for customers.

Times Commercial under Times China continued its effort to offer
better customer service and increase customer satisfaction. Based
on the issues highly concerned by customers in previous years,
Times Commercial has, in terms of internal management, revised the
systems, such as “Times Commercial Safety Management System
and Operation Instruction” ((FREE L L2 EIEH|E LIEEEEE))
and “Times Commercial Gas Management Regulation” ({FF 2
MAERHE)) and “Times Commercial Decoration Management
System and Operation Instruction” (R EEREEIRHIE MIE
¥J28E)) 50 as to regulate the standards and procedures of
safety operation, gas inspection, decoration operation and patrol.
In terms of customer services, Times Commercial has consolidated
and improved the “Times Commercial Customer Complaint and
Customer Service Management System” (R BEEZHFREIREIE
#HIZ)), which defines the management rights and responsibilities
of relevant personnel and provides standardised guidelines for
customer services work and customer relationship. In addition,
Times Commercial revised the “Times Commercial Quality Inspection
System and Standards” ( (PR 2 & a1 MAZZAE) ) to clarify
the standards of various businesses and services, strengthen on-
site quality inspection and rectification follow-up, and ensure the
continuous improvement of service quality. This year, based on the
common problems reported by customers, we continued to optimise
the “Times QiYeBang (A1 FF)” butler system and carried out
training and assessment of property-related departments. We also
implemented monthly inspections by strengthening weekly and
monthly self-correction and self-inspection, so as to identify potential
problems in a timely manner and carried out rectification, and
strived to provide customers with a better and more efficient service
experience.



422 RABRBRE
URRHEEREROFZIARBEZEES - BHR
A BB T 3 WE CAREES (A Bl 5 & B 12 | AR 7%
BE BEUREFPEEAR—UITANEED &
TR AREPRHBUIAEN & REREER

RFEFE

[WE CARE|mERFEFNEEINEEEREN
2 ARANMHEEE EEKKFERIEMN
B 2EBERTEEBTR RREE  FF
Wiz - ZRWEE - ERR - MEEENSAR
AR - BERXMRENFEZRR  ERFRS
FIEFERE - BIA MR RREIIRE ZZ 27 R RIGE
B BEERHISFFEEHEEERNEERE

ERFERARFmEMNER L KRPBEERE
;o HATEEILHE  INRERNEIRER
BRER BERRLMEEPESERERNZE
LB o BB R E(CH) IR IR BN 7 & RS
miE - R NEFHREFXIFATENE
IR - BEPREEPMEE

. EHERS  BMEMHE=IETIE - 40
LR MEERE BLABRERR 7T
ZRBTMIZIES| - ARSELERPERS
MEREERAOBE - R - BPIHEC
RAPRHEER SR TEEARIIEEZE) -
TEREEWE CARE 5.0 8 Rz L B &M
EE - FIEERBB AR ANEITH
T BMREEIMSERRETARTPRME
A BENERRS -

R 4 EREREE
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

4.2.2 Improve Service Quality

Based on the insights and mindset on the needs of accommodation,
Times China has launched a services system of “WE CARE Quality
Care from Times China” (WE CARERFA A B 54 & B8 12) taking
customer value as the starting point for all actions and providing
customers with services that exceed their expectations.

Services for Owners

Endeavoring to create a worry-free living experience for our
customers, “WE CARE” quality services delicately cover every
contact point that the owners come to contact with Times China
from home purchase to residence, including six major stages of
contact, namely understanding, decision-making and purchasing,
waiting for delivery of home, home possession, registration and
repairing and maintenance, and living in harmony, as well as 27-
step service actions such as detailed delivery standards instructions,
online customer service Q&A, and holiday care.

Times China never stops its pace on its path of continuous
improvement on service quality. We continuously optimise the
whole process service system of sales, delivery and after-sales to
accurately capture and meet the diverse needs of customers at
all stages. By establishing standardised service specifications and
improving the service process, we ensure that every customer
can enjoy Times China’s high-quality service and steadily increase
customer satisfaction.

° At the sales site, we focus on three tasks: refining facility
maintenance standards, optimising staffing plans, and
improving service process guidelines, so as to clarify the
responsibilities of each position in customer reception and
demand response. At the same time, we have formulated
the “Times China Standards for Publication Works at Sales
Sites and Demonstration Area” (Bt B EIR S KR
R AT IIEE®)), and on the basis of maintaining the
core elements of the WE CARE 5.0 service system, we pay
more attention to the balance between service efficiency and
cost control, to ensure that we can provide customers with
essential services that meet their expectations in the current
market environment.
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o While customers are waiting for property takeover, we have
rolled out the “Times China Standards on Maintenance of
After-sales Customer Relationship” ({(FRFREZZF
RARMEE T /EIZXE) ), clarifying the responsibilities of each
department in customer communication, optimising the
after-sales process, and stipulating the production and
release standards of home letter to ensure the timeliness and
accuracy of information transmission, so that customers can
clearly understand the progress of business processing and
project construction dynamics.

° In the process of delivery and takeover, Times China
optimises the delivery process and builds an online
management process covering the owner’s check-in,
property acceptance, confirmation of property takeover and
feedback, for the purposes of providing customers with an
efficient and convenient experience and facilitating their real-
time understanding of the delivery progress. At the same
time, the rectification and supervision of housing quality
problems have also been fully digitalised to ensure that the
rectification is transparent and efficient. Together, these
measures promote the improvement of delivery quality.

o In the after-sales service stage, we are committed to
providing customers with high-quality and heartfelt service
experience and has formulated the “Times China Standards
on Maintenance of After-sales Customer Relationship” ({BF(X
hEER TP RFRERE TIFIRAE) ), providing comprehensive
maintenance guidelines for the after-sales process, and
taking customer satisfaction as the core.

Lean Business

Adhering to the brand concept of “Life Stylist” of Times China
and guided by “Continuously Creating Value for Customers”,
Times Commercial under Times China continues to practice the
development model of “two-wheeled-driven development in industry
and commerce”.
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In the field of industrial office, through the smart service platform
“Times QiYeBang (B2 H)” and the professional service
platform “Times ChuangLiFang (R &Sz 77)”", Times Commercial
provides one-stop services integrating online and offline channels for
settled enterprises, helping enterprises grow their business. At the
same time, Times Commercial pays attention to the integration and
symbiosis of “industrial ecology and service ecology”, and builds a
“4+X” industrial ecology represented by artificial intelligence, new
generation of information technology, live broadcast and digital
cultural creativity. Through various forms of industrial services such
as visits and exchanges, salon forums, and private board meetings,
an industrial ecosystem of information sharing, technology joint
research, resource exchange, and mutual financial assistance has
been formed, enabling enterprises to flourish. In addition, Times
Commercial gives full play to the advantages of the platform to
open channels for business invitation, attracting more high-quality
enterprises from the upstream and downstream of the industrial
chain to settle in the park. In 2024, Times Commercial focused
on the digital innovation industry, linked up internal and external
resources and sped up the construction of Demonstration Park of
Cultural Industry in Guangzhou (M X {bE % R&E &), which
was recognised by the government and industry associations. For
example, Times Ark (Haizhu) and Guangzhou Clothing Industry
Association (EMARFEITEWE) jointly held resource connecting
meetings and other industrial activities and joined hands with park
tenants to build a bridge for resource sharing, which deepened
exchanges and cooperation, and helped the industry continue to
progress and innovate.

In the commercial field, Times Commercial provides consumers
with diversified shopping and social experiences through smart
complexes, shopping centers and commercial areas. In 2024, Times
Fun-in (Guangzhou) held a concert on New Year’s Eve, gathering
music performances, traditional iron flowers, KPOP dances and
other diversified activities at one place to create a strong festive
atmosphere, which attracted vast number of younger generation
to participate, hence injected fresh vitality into the community while
enriching and diversifying service content and enhancing customer
participation.
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4.3 Build a Responsible Supply Chain Together

Against the backdrop of stricter environmental protection
requirements and intensified market competition, the traditional
supply chain management model can no longer meet the
transformation needs of real estate enterprises. Times China has
built an efficient, synchronised and green supply chain system by
strengthening supplier management, promoting fair bidding and
procurement, and implementing sustainable procurement. We
actively establish long-term and stable relationships with many
partners for mutual benefits, improve supply chain transparency
and cooperation efficiency, and work together to build a responsible
supply chain for sustainable development.

4.3.1 Management of Suppliers

Times China strictly complies with the “Tender and Bidding Law
of the People’s Republic of China” ({F12E A A1 F B 1Z 1=
%) ). On this basis, based on the characteristics and tendering
requirements of respective business line, we have improved the
internal management systems such as the “Tendering Management
Regulations for Engineering Projects” ({ TI21B1ZE B E) ),
the “Management System for Engineering Resources” (T
REREIE4E)Y) and the “Management System for Material
Procurement” ({MRHEEEEIRHIE) ), and revised the qualification
inspection requirements to improve the supplier procurement
standards. The Company also constructed an online tendering
and cost management platform by way of digital management to
comprehensively understand suppliers’ cooperation background
and payment data, realise hierarchical management and control of
suppliers, improve the efficiency of supplier management across the
board, and create a scientific and efficient supply chain management
system.
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Standardised management across full lifecycle

Times China manages the whole lifecycle for all suppliers by

continuously optimising standards from screening to cooperation.

The Company selects suppliers that match its business needs

through inspection and surveys, and elects partners based on multi-

dimensional evaluation. In the course of cooperation, apart from

the inspection of suppliers’ basic situation, we also include their

environmental and social performance into the evaluation, such

as whether the suppliers possess related management system

certifications. Through the combination of internal and external

assessment and inspection, the Company carries out risk assessment

and quality review for suppliers’ performance,

implements

hierarchical management and control of suppliers, and terminates

cooperation with high-risk and non-compliance suppliers.

o In the supplier screening stage, we evaluate suppliers

comprehensively by using a variety of review methods,

such as automatic system for screening, on-site inspection

and background inspection, in which we adopt targeted

background checks for different projects to ensure that the

qualifications and capabilities of suppliers in relevant fields are

accurately matched with project requirements.

° This year we carried on with the optimisation with supplier

enrolment stage. We follow and act according to the systems

such as the “Initial Screening Criteria Form” ({#EFiZ 2%

&), the “On-site Inspection Evaluation Standard Form”

(CREZRFETE

Standard Form” ({(Ha2Z%&

x)), the “Background Inspection
ZyEXY) and the “Material

Resource Management System” ({(MEEREEHIE))
and review suppliers’ qualification from five dimensions

such as enterprise scale, management team, engineering

quality, performance and honor and integrity record to sift

out qualified suppliers. We understand the qualification and

performance, ability to fulfill obligations and risk level of the

suppliers and select those who meet our requirements at

each level with automatic system for initial screening, on-site

inspection and audit, and background checks.
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o In the course of cooperation, we evaluate the performance
of our suppliers according to the “Management System
for Engineering Resources” (( TI2EREEHIE)), and
carried out two evaluations this year. We score from the
four dimensions of quality, construction period, effect and
compatibility and classified suppliers into three types:
excellent, qualified and unqualified. For suppliers whose
performance do not meet the standards, we carry out risk
identification and suspend their bidding qualifications, so as
to urge them to rectify as required and ensure that the project
is completed on time with quality and quantity. For suppliers
whose performance is impoverished and fail to rectify after
repeated communications, we shall mark them as “blacklisted
entity” and prohibit from cooperation with Times China. In
addition, we regularly visit our suppliers to understand their
operating and financial status, so as to reduce supplier risks
and ensure the stability and sustainable development of the
supply chain.

Supplier Communication and Empowerment

Times China is committed to strengthening collaboration and trust
with suppliers, focusing on the effectiveness and timeliness of supply
chain communication. It promotes symmetrical development with
suppliers by optimising interactive communication mechanisms
and providing empowerment training. In 2024, we launched quality
and maintenance training activities for suppliers of decoration and
curtain wall through online platform to help relevant suppliers grasp
a profound understanding of the Company’s quality standards
and requirements, and promote the exchange and sharing of
advanced technologies in the industry, providing strong support
for the decoration project, aluminum alloy door and window
construction and follow-up maintenance work at the project site.
We also organised supplier exchange meetings to build a bridge
of communication with suppliers, at which we discussed future
development together, commended and awarded outstanding
suppliers, and encouraged all suppliers to overcome difficulties and
forge ahead.
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Times China manages the life cycle for all suppliers from supplier
selection and enrollment to daily assessment, so as to practice the
principle of fairness and integrity for sustainable procurement. As
of 31 December 2024, Times China had a total of 761 suppliers,
covering engineering services and material supply, with regional
distribution as follows:

B EF

Southern China

mOER

Eastern China

i

Northern China

B

Central China

Rt

Northeastern China

W

Southwestern China

4.3.2 Fair Bidding and Procurement Mechanism

Times China actively practices fair and clean procurement and
ensures the fairness and openness of the bidding process by
continuously optimising the procurement system and process to
fully protect the legitimate rights and interests of suppliers, maintain
the integrity of bidding and procurement, and create a clean and fair
supply chain ecology.

° The Company provides integrity training for its staff to
strengthen their awareness of integrity and self-discipline
and ensure that the procurement work is carried out in a
standardised manner.
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o For the management of suppliers, we require the documents
such as “Fair Transaction Notification” and “Integrity
Agreement” to be attached to the suppliers’ tender document
and procurement contract to ensure that all suppliers shall be
acknowledged with and observe all conduct codes of integrity
and requirements, and sign the letter of integrity commitment
for the fair and transparent procurement.

° The Company has zero-tolerance for violations. Once
malpractices, such as collusion, bid rigging, slander, false
accusation or framing of other competitors, are identified
and confirmed after review, the concerned suppliers shall
be directly blacklisted and removed from all categories of
engineering resource pool of Times China and banned from
partnership for good and shall lose the eligibility to participate
in any performance evaluation activities.

4.3.3 Sustainable Procurement

Times China actively responds to “carbon peak and carbon
neutrality” strategies, implements the practice of green procurement
and promotes the green development of supply chain to achieve
mutual benefits and sustainable development. In the process
of supplier inspection and evaluation, we include environment
indicators in assessment, such as whether the emission of waste
water/exhaust is up to standard and whether the disposal of wastes
is in compliance with regulations, and prioritise suppliers with
corresponding environmental protection certification, such as ISO
14001 and green production. With regards to the choice of material
types, without prejudice to the quality, we would prefer using green
energy-saving materials to conserve energy and reduce consumption
while creating comfortable living and working environment. For
instance, by suppressing solar radiant heat and infrared radiant
heat as well as shielding heat transfer to achieve heat insulation
purpose, the usage of heat reflective coatings and energy-saving
windows with hollow coating glass is beneficial for building cooling
and reducing the need of air-conditioning as well as eradicating heat
island effect. Moreover, we proactively choose environmental-friendly
architectural coatings to reduce usage of painting products. At the
same time, we encourage our suppliers to reuse wastes, such as
using raw materials that contain 90% ashlar brick to replace natural
stone, thereby effectively saving the use of resources and promoting
green development.
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5 PEOPLE-ORIENTED, GROW HAND-
IN-HAND WITH EMPLOYEES

Times China is well aware of the value of high-end talents, and strives
to build a professional service team. We are committed to working
side by side with our employees to steadily inject a stream of impetus
into the sustainable development of the Company. We respect and
protect the legitimate rights and interests of our employees, care
about their physical and mental health, strive to create a safe and
healthy working environment, fully support the development of our
employees, and integrate the personal growth of our employees with
the long-term development of the Company, working together to
create a bright future for our corporate development.

5.1 Protect the Rights and Interests of Employees

Times China regards talents as our core competitiveness. We strictly
regulate the recruitment process, and have a system in place to
prevent the occurrence of workplace discrimination so as to actively
create a fair and equal working environment for our employees.
In addition, we have developed a competitive remuneration and
benefits system, and value the communication with our employees,
attend to their expectations and advocate an open and equal
communication culture. We strive to create an inclusive and diverse
workplace environment.

5.1.1 Compliant Employment

Times China is in compliance with national laws and regulations
such as the “Labour Law of the People’s Republic of China” ({#
#=ARHEFMBEAEE)Y) and the “Labour Contract Law of the
People’s Republic of China” ((FREAREMEILHERE)) and
has developed rules and regulations such as the “Times China
Talent Management Manual” ({EFRFPEAFEEFM)) and
the “Regulations on Recruitment Management” ({{RIEE 12 R
#3)), which clearly prohibit the recruitment of minors under the
age of 16. All employees are hired on a voluntary basis and forced
Labour is prohibited. Meanwhile, we adhere to the principles of
fairness, equity and openness, and standardise the management
of recruitment standards, employee working hours, remuneration
and benefits, promotion and termination of employment. We do
not treat employees differently on the grounds of gender, ethnicity,
religion, age, political stance or any other social status. We strive
to ensure equality in employment and safeguard fairness in the
workplace. In addition, in order to effectively prevent any violation of
recruitment regulations, we set up a supervisory team at the Group’s
headquarters to regularly check and control the human resources
management, and will strictly deal with any irregularities found.
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Times China values the construction of a diverse team, and has
opened up diversified recruitment channels, including publishing
job information through recruitment platforms, deepening school-
enterprise cooperation and encouraging internal employee
recommendations, to actively build a diversified talent team. The
Company takes the equal treatment to every employee seriously,
and fully respects and accommodates the unigueness of each
of them. We unswervingly promote the diversity, integration and
growth of the talents. During the year, the Company actively
expanded the scope of cooperation. By working hand in hand
with the Guangdong-Hong Kong-Macao Greater Bay Area Youth
Innovation and Entrepreneurship Base, it provided an abundant of
internship opportunities for Hong Kong students, providing one-on-
one mentoring to help them better understand the work practice and
environment in the Mainland. In 2024, Times China recruited a total
of 326 new employees based on its business needs.

5.1.2 Remuneration and Benefits

Times China adheres to the philosophy of getting pay for your
work and equal pay for equal work, and is committed to providing
employees with fair and competitive remuneration and benefits.
We insist on building a market-oriented and rational remuneration
management system, comprehensively considering the job value,
work performance and professional skills of employees, and ensuring
that each employee’s hard work can be rewarded with fair and
reasonable compensation. Meanwhile, we implement incentive
mechanisms such as “project-based annual performance appraisal
management”, which directly links employee remuneration with
the Company’s business results and individual performance, and
continue to promote the talent and salary review mechanism so
as to provide reasonable incentives for high-potential and high-
performance employees, stimulate their enthusiasm and innovation
ability, attract and retain internal and external talents, and promote
employees’ personal growth and the Company’s development
together.
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We strictly comply with national requirements, and on the basis
of full maintenance of our employees’ basic rights and interests,
we provide them with additional and diversified special benefits,
including the basic benefits of the five types of insurances plus
one fund, and a wide range of fringe benefits such as medical and
accident insurance, post subsidies, business travel allowances,
annual physical examinations, so as to enhance employees’ sense
of identity and belonging to the Company, deepen their emotional
affiliation with the Company, and build a more harmonious and close
relationship.

5.1.3 Equality-based Communication

Times China values the expectations of the employees, strives to
establish a sound communication channel, and respects employees’
right of information and participation. We actively communicate with
our employees to gain a deeper understanding of their thoughts
and implement improvement measures accordingly. We rely on the
trade union to organise employee congresses on a regular basis
to encourage our employees to actively put forward their valuable
opinions and suggestions. In addition, we have set up the “Times
Administration” public account platform as a new window for our
employees to put forward their opinions and suggestions. After
receiving employee complaints, we will quickly liaise with relevant
departments to ensure that the issue will be properly resolved. We
strive to meet the needs of our employees.

The Company opened an online reporting channel and set up
a reporting mailbox for its employees to report and complain
about non-compliant practices in the Company’s operation either
anonymously or in real name, and we guarantee to protect the
privacy and security of the whistleblowers. In addition, we also collect
our employees’ suggestions through a variety of communication
methods such as suggestion boxes and questionnaires, so as to
continuously improve and make better the working environment and
increase our employees’ senses of happiness and gain.
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5.1.4 Care for Employees

Times China always cares about its employees and encourages
them to enjoy a reasonable work-life balance, allocating time for
work, rest and relaxation. We uphold the philosophy of people-
oriented, and create a comfortable and amiable working atmosphere
for our employees through a variety of channels and methods, so
as to promote all-round growth of our employees and enhance the
cohesion of the staff in Times China.

During this year, Times China continued to refine its employee
caring initiatives. In response to employees’ eager expectations
on food offering in our canteens, the Company has designed and
launched a series of meal services, including breakfast, afternoon
tea, diet salads, beverages and more than 30 kinds of other tasty
food, providing a wide selection of dishes to meet their diverse
tastes. Meanwhile, in order to further improve the food consuming
experience of the employees, the Company has designed a
simple and easy-to-use mini app, which allows its employees to
conveniently place orders online, greatly saving their time to queue
for ordering meal and ensures that employees can enjoy delicious
food without affecting their daily work efficiency. In addition, the
F&B & Club Service Department keeps design and try new dish to
respond seasonal changes to enrich employees’ food and beverage
consumption experience and enhance their sense of happiness.

We also pay close attention to the mental health of our employees
and launch discounted online psychological counselling services to
encourage them to relieve their negative emotions in a timely manner
and maintain an optimistic state of mind. At the same time, we fully
open the Company’s fitness center to encourage our employees
to actively participate in physical exercise in order to promote their
physical and mental health. We also continue to launch a number
of employee benefits, including holiday gifts, to close the distance
between our employees and us, enhance employees’ senses of
belonging and affiliation, so that our employees can better realise
their personal value on the platform of Times China.
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5.2 Ensure Health and Safety

Times China adheres to the philosophy of people-oriented and
attaches great importance to the health and safety of the employees.
The Company strictly complies with “Safety Management System of
Times China”({BF LR B Z 2 EI2H|E)) and other internal rules and
regulations, continuously improves the safety management system,
establishes a safety guarantee mechanism, enhances the safety
awareness of employees, and strives to create a healthy and safe
working environment for the employees.

5.2.1 Safety Management on Working Environment

Times China places the health and safety of its employees at
the heart of its corporate culture and is committed to creating a
quality work environment for them. To this end, we have revised
the “Guidelines for the Installation and Use of Fire Fighting
Equipment”( GEB & AL E B4R E#E5]) ) and the “Management
Regulations on Visitors and Home Staff of Times China” {FF &
BpENTiH AEEIERE), and recently formulated relevant
regulations on office premises and safety inspections, clarified
the reporting and handling procedures for public safety or public
health incidents for the employees, and promoted a standardised
management of health and safety in the office environment.

Times China carries out hazard identification and risk assessment
on regular basis, and rigorously reviews the implementation of the
specific measures for those issues. The Company has established
a closed-loop risk management process covering risk identification,
assessment, response, rectification and supervision to ensure the
efficient and effective operation of the Company’s occupational
health and safety management system and provide its employees
with a safe and reliable working environment.
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In our daily management, we have continued to optimise the
management of entrances and exits, fire escape routes and the
property surveillance system based on the annual safety upgrade
plan. In terms of hardware optimisation, metal fire doors, door
closers, access control systems and parking lot entrance/exit gate
were replaced to restrict unauthorised access of the outsiders. At
the same time, we continue to improve the surveillance platform
by including key areas such as common areas, stairwells and
terraces into the surveillance system, achieving full coverage and
visualisation of the surveillance. Pop-up alerts will be shown by
the system automatically when abnormal situations are detected,
further protecting the safety and security of the employees’ working
environment.

We maintain fire-fighting equipment at regular interval, and enhance
our employees’ safety awareness and self-rescue ability by
promoting them general knowledge on fire-fighting and organising
fire drills for them. In addition, the Company provides its employees
with customised annual body check benefits, including a variety of
body check packages and a selection of body check clinics, to meet
their personal health needs and ensure that they can fully understand
their own health status.
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5.2.2 Safety Management of Project Construction

REETRELZEZEAAAFERENEAR - F Ensuring the health and safety of the employees is the cornerstone
RABEERTELEERER  EER
EER  ANSEAZEAEETEIERE  # established a solid system for safety management, actively

+k o

EELEE of the Company’s sustainable development. Times China has

TZENREERILE WAL EWESL 251 implements the safe production management, clarifies the
REEITZS responsibilities of the safe production management at all levels,

EEER

Management hierarchy

implements multi-level supervision of construction safety, reduces
the occurrence of accidents, and ensures all-round safety of its
employees.

BEHE
Scope of Responsibility

SEBEAEEHRL
The Group’s project management
centre

YT A A& E R
Operating teams of branches in
different cities

1EH &
Project Department

1

* BIE R 2 XREMAHIE - REMIES

Formulate systems, standards and guidelines related to safety and civilisation

© HIE T2 X R R RIREL R BB IR

Establish standards for the stages of safety and civilisation inspection and
acceptance and implement such standards

- $1IE B BPETTR B2 XK

Conduct inspections on the project department related to safety and civilisation
issues

- BRAG SRR AT A B

Conduct daily inspection through surveillance video recorders

- REXHEBEEBER

Manage the daily affairs of safety and civilisation

CBEREEERZ2FATY  UEHREEEREBER

Supervise and carry out special safety operations in accordance with the Group’s
requirements and report regularly to the Group on the progress of such actions

- HHER MEARE YRR

Conduct safety and civilisation inspection on the project department

- AR ETTR B

Conduct daily inspection through surveillance video recorders

- BBERTEXRE

Hold weekly meeting on safety and civilisation issues

 AREEBRE2YIATH

A=)

Implement special safety operations required by the Group

CREEBNDBEMARZ2EEMBRAFEENR

Check daily safety management of general contractors and subcontractors and
supervise relevant rectification
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EEER

Management hierarchy

BEE
Scope of Responsibility

EEB(Z2EE 1

Supervision Unit (Safety Supervisor)

BEBL(ERLTEE) 1
General contractors (dedicated

safety officer)
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- FRETREXRKR

Carry out safety and civilisation inspection daily

CERREHERBIOR

Review special plan in relation to safe construction

F EESEREERRABRIEIEEARETLE2HE B2 RITES

Supervise the safety measures implemented by general contractors, and provide
the on-site workers with trainings and technical instructions related to safety

CREEBNDBEMARLZE2EEMBRARENR

Check daily safety management of general contractors and subcontractors and
supervise relevant rectification

C RETEERAMRE

Design the organisational structure of safety management

R EHIERT SR

Prepare special plan in relation to safe construction

RRERPERECTFMHEER 2 XARECHRA

Establish standards for safety and civilisation in accordance with the “Times China
Standardisation Manual”

BT NET=RREHENRERMNEE

Provide workers with three levels of safety trainings and instructions on safety
technology

C ARZE2RIERE EEE

Install and maintain daily facilities and equipment for safety

B BRENRRARLEERE

Conduct daily safety management for the subcontractors

F BFREABT 2 RSORR

Organise quarterly emergency drills
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Times China upholds its principle of preventing accidental injuries
of its employees during work time and protecting their rights and
interests, and has established a comprehensive construction safety
training system to ensure the safety of the construction sites and
the smooth progress of the construction projects. In order to ensure
the safety of the employees at work, Times China implements a
strict training system, requiring all employees to complete safety
training courses before taking up their posts, and the personnel for
special operations also need to hold corresponding qualifications
and certificates. In addition, the Company installed video surveillance
recorders in key areas such as entrances and exits and fences of the
construction sites in order to monitor the safety status of the sites in
real time.

We actively respond to the national safety production month
activities, and enhance the safety awareness of our employees
by organising the construction teams to conduct self and mutual
inspections on safety, aiming to find out and remove potential safety
hazards in a timely manner. Meanwhile, we arrange dedicated
personnel to conduct weekly special safety inspections on the
construction sites, and maintain safety ledgers to record in detail
how the potential safety hazards or violation are handled and
rectified. In addition, we inspect the electrical equipment and safe
use of electricity in key links, and formulate rectification plans for
the potential safety hazards found to ensure the safe, reasonable
and correct use of electrical equipment, improve the level of safety
management in the construction sites, and ensure the safety of our
employees.

In accordance with the internal occupational safety and health
management system, Times Construction under Times China sets
indicators for safety production, safety training, and hidden hazard
management:

° safety training and education rate of 100% for the staff of
Times Construction

° certification rate of 100% for special operators of Times
Construction

° 0 occurrence for fatal accidents, major fires and traffic
accidents
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° 0 work-related accident

° a pass rate of 100% for dust, poison and noise management
° hidden hazard rectification rate >95%

o major hidden hazard rectification rate of 100%

As of 31 December 2024, no work-related fatal accidents, major fires
or traffic accidents occurred on Times Construction, achieving 100%
of its safety targets.

5.3 Empower Employees to Grow

The Company attaches great importance to the cultivation
and growth of our talents, and carefully plans and adjusts the
organisational structure and staff deployment based on its business
needs to ensure a high degree of matching between employee
capabilities and position requirements. We have developed and
implemented a variety of training programmes for our employees
aiming at enhancing their vocational aspirations and work skills,
thereby promoting the improvement of the overall operational
efficiency and effectiveness of the Company.

5.3.1 Employee Training

In order to cope with the rapid changes in the market environment,
Times China has formulated targeted employee training and
development programmes based on its business growth,
strengthens the core capacity building of the management team and
key business departments aiming to enhance the leadership of the
management and the vocational skills of its employees to ensure the
smooth execution of its business processes. In 2024, the Company
organised 19 meetings on the promotion of the Company’s policies
and philosophy and employee communication, with a total of more
than 600 participants.
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At the same time, the Company continues to optimise its talent
training system, promote the positive internal rotations for its talents,
and encourage its employees to carry out horizontal and vertical
career development in different business sectors and teams. We
advocate the concept of comprehensive learning, through cross-
departmental transfer, part-time positions, multi-role rotation, online
learning, and among others, to facilitate our employees’ cross-
profession learning on the basis of the skills they obtain from their
original positions, realise one post with multiple skills and improve
their personal vocational skills, and at the same time provide impetus
for the future development of the Company.

° For new employees, the Company implements a personalised
induction training programme and adopts one-on-one
mentoring to ensure that they can quickly understand and get
familiar with the work standards, the Company’s culture and
its rules and systems, so as to accelerate their integration
into the team and adaption to their positions, and effectively
improve work efficiency.

° For the employees of all business lines, the Company
implements a customised team incentive plan to ensure
timely transmission of information on industry trends,
Company’s policies and management requirements. By
listening to the suggestions of the rank-and-file employees
and understanding the core concerns of the Company itself
and the employees, we can achieve unity of thought, boost
the employees’ confidence, and promote the vitality and
motivation of the team.

In order to encourage employees’ participation in on-the-job training
and external training, Times China has formulated the “Times
China External Training for Further Education and Management
System” ((EF A ESMNIEE K EIRHE) ), “Times China Credit
Management System for Employee” ({F{t Bl & T 245 & 1% 4
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Times University

[£)) and “Examination Management System of Times China” (i
ReEEZAEIEEE)), which provide employees with partial
reimbursement of the training fees for qualification examinations
and further studies, and flexible day off. The Company supports
employees’ participation in on-the-job training by means of credit
incentives and qualification examinations, encouraging them to
sharpen their work skills and comprehensively improve their personal
qualities. In addition, the Company built up the internal curriculum
of Times University and set up five major professional schools to
continuously improve the talent training system.

RE : S8
Principal: Shum Chiu Hung
BOIRER  BEH

Executive Principal: Luan Fu Tian

REE

School Committee

RENRR HEZR

Professional School

Leadership School

BEZR
Neighborhood
School

EHER
Marketing School

[GES 13
Business School
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staff in marketing service quality services externally
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The Structural Diagram of Times University
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In 2024, Times China made the following achievements in personnel
training:

o We provided induction training for nearly 300 new employees
for the echelon system of outstanding talents;

We developed a specialised motivation training for employees
in all segments and at all levels, covering nearly 600
employees.
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5.3.2 Promotion System

Times China focuses on strengthening the construction of talent
echelon and has established the echelon training system of “General”
series of talents, which aims to open up a promotion path for every
rank of employees, and keep improving the internal promotion
mechanism for employees at different ranks, covering from campus
recruits (Times Management Trainees), middle management
members (Times Reserves, Times Majors, Times Lieutenants), middle
and senior management members (Times Generals) to senior leaders
(Times Commander).

—EE®  WHKkER
One Foundation, Two Main Lines

BEERA - BREE - ZRAASKEE

Empower people, build an echelon and improve organisation performance
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competition

BRERL
Achievement process

BOERE
Core functions
I J
~
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appraisal by .

KAEERE (BB

Times Commander (senior)

KR LE (FEE)

standards R P (F/E)

Times Lieutenant (middle)

BRI (FHE)
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N RS (RERE)
ﬁ51%5|| Times Reserve (reserved middle)
Training new
employees BRAEEE (ER)
Times Management Trainee (entry level)
- RN I J
( )
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ﬁgﬁ’ﬁ.‘ 2% Curriculum system + Excellence curriculum + External and internal lecturers
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J
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The Diagram of the Talent System of Times China
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6 GREEN DEVELOPMENT,
LOW-CARBON FUTURE

Times China takes green development as its core, and keeps
improving the efficiency of resource utilisation and reducing
environmental impact by optimising its relevant systems and
implementing efficient technology and innovative practices. It
actively responds to climate change risks, and strives to achieve a
sustainable future in harmony between human and nature.

6.1 Green Design

Architectural design is the soul engineer of a building. Times China
has always been on the road of innovation and application of green
design. At the initial stage of the design, Times China makes every
effort to ensure that the building is in the best condition in terms of
natural ventilation, lighting, sunlight and heat insulation, and rainwater
recycling and reuse based on the key factors such as geographical
location and the use of the building. With the application of green
design concepts, the efficiency of energy use of a building in its
whole life cycle can be increased. In the preliminary planning stage
of a project, we also focus on the redevelopment of urban land,
and conduct in-depth investigation and evaluation of the ecological
environment around the project, so as to minimise the adverse
impact on the environment.
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BRPE-—EH=KEREEERZEXHEE R Times China always developed its product design in accordance
REr - WE A Bh 4% 0 12 FE 10T §S R AV B 25 £ with healthy building standards, and is committed to promoting the
B o Bt BESIE(EEERE ——=ZEL48 research, development and implementation of a green and healthy
BENTMEGERER) BEBR—ZZE8 technology system. To this end, we formulated “Technical Measures
SEREBEVTHEBREMNEICER  EMiES Deployment Table for Green Building in Residential Projects with

FERFTHREIENEREL - BREEETINE One, Two or Three Stars” (((FEEE ——ZERHOEENE
£ o NEE - BFESBERAN T SE R0 it Al B2 ), aiming to ensure the effective application of key

technologies for green buildings with one to three stars, so as to
enhance the regularisation and standardisation of green design and
assure the quality of the construction. During the year, we continued
to apply the following green design technologies:

iy R BRI
Aspect Green Design Technology
BIENEEMF J BERERTREMR - sIAREEHS - RONBESE - BEFHUARLE

Rational building layout

e fERE
Energy saving and emissions
reduction

EIKIKE R

Saving water resources

BWEZRER - RAZERNIVETEE ©

Building layout is planned and designed in a rational manner, and the concept
of a stilt floor is introduced to make full use of the prevailing wind in summer,
transitional seasons and winter to enhance indoor and outdoor comfort.
ERERLEIEN - WERAHEN B BRI SEReEE

Energy-saving lifts are installed, together with energy-saving control functions in
place such as group control and automatic start-stop;
BBEPEHIND RE R SRR RARE

Measures such as centralised control and area segregation are adopted to
reduce energy consumption for lighting;

PR RREARR AR A S e gty - ORI RS

Al lighting fixtures are energy efficient in order to reduce electricity consumption
of the building;

RASBATAZRS  UEEREFHBEERE®ME -

With split-type air conditioners, windows can be opened at any time during
transitional seasons.

BB MM ast - B MR AEKGHE - BERFERASITEHRED
60% ;

Sponge city designs are adopted, including recessed green space and
permeable pavements, achieving total annual runoff control rate of 60%;

B BB AR S EKE - SRR AR E L AIE100%
Garages and roads are flushed with high-pressure water jets, with water-saving
technology applied to all water consumption;
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Aspect

BRERERM

Green Design Technology

R
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Reduction on the consumption of e

building materials

BRI BE .

Pipeline separation

TR R 47 .

Noise control
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BEREKRS  KAP L ERDERRE
Rational planning of water system is developed, with hierarchical measurement
adopted to reduce pipe network leakage;

FPRARERAEDEERAEKE - SIBEESHETTEKEK
Water-saving appliances are installed for all indoor sanitary wares, and sub-
metering water meters are set up in a reasonable way;

THEFRARE « MEEFE/ERE - 8RS b8 E A H BEAR M E T
#990% K LA | o

Projects adopt water-saving irrigation measures, such as sprinkler irrigation and
micro-sprinkler irrigation. Water-saving irrigation measures are applied to at
least 90% of green land.

B BINURET A MR ER

Projects adopt minimalist design with only a few decorative components used;

EEFEAEREIA - 400JKIH4R & A 50T @ A A2k fliE2%
High-strength steel reinforcing bars are reasonably used, and ordinary steel
reinforcing bars with strength of 400 MPa and above account for 92% of
consumption;

SEEAE - fad e  HHFAIBMEEME - ATBERM R R EEBE6%
Recyclable materials such as glass, aluminum alloy and steel reinforcing bars
are reasonably used, reaching a usage rate of over 6%.
RAPAEREKRRN - BRESHRERELBIRBOMR  GIRBRENKS
b EREREENER  FRKRIZANER -

Indoor pipeline integration technology is adopted. It separates the equipment
pipeline from the main body of building structure, which is beneficial to
extending the building’s lifespan and ensuring more convenient pipeline
maintenance and replacement, while guaranteeing the appeal of the interior
spaces.

EENFERRARBEOKES - BREOKEECRAEZTREE - BEREINRE
TIPEKERR

For indoor bathrooms, a same-floor drainage system is adopted with sound-
proof spiral pipes applying to sewers, which effectively mitigate the outdoor
noise and the noise from drainage;
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BERETRM

Green Design Technology

VP 2]
Light pollution control

ZREERE

Air quality assurance

e RIEE b
Response to climate change

EATERESEEAE  TEVEEMRANT - U ERRENRRE
Sk

Enclosure structures such as insulating glasses are adopted. Wooden floor
is adopted in major functional rooms such that the sound insulation meet the
requirements on high-level standard;

BAEARER  RERESNERTEAR DA SEREE  RORBEHETH
we

The noise is isolated from office personnel by the adoption of sound insulation
panels, sound insulation cotton, etc. to reduce the impact on employees;
HPAESRELREREBETTIRENEE - FERBIERIRE -

High energy-consuming and noisy equipment in the office are overhauled and
maintained in a targeted manner to lower equipment scrap while reducing
noise.

BERAEANERRE RERARGHREESTAFAZS - HOHERRE
ERRTER ©

No glass curtain walls are used to prevent direct illumination of indoor lighting
to the night sky, thereby causing no light pollution to nearby environment.

T EBRE -SSR EERRE @ WHEBEREHS - RIEZRES
Underground garages are equipped with carbon monoxide concentration
monitoring devices, which are operated jointly with ventilation equipment to
guarantee the air quality;

FARBREFAZS - FIMEARREFAKBBEINFRERE - 58
RBEABERTEE - BWERPM2.5 @ RIEREIINETISEMEZTANTE -
The anti-haze ventilation system is installed indoors. It utilises the single-way
anti-haze ventilation machine to filtrate the outdoor fresh air and transfers the
filtrated air into bedrooms and living rooms through the pipe system. This
removes PM2.5 effectively, minimises the impact of outdoor air pollutants.

FihHlE - e ZESBEEFKERREHRT - A - FKRO A TM&
ARG - EITREPHNER  BE - T2 - AEB#HESE ZRAFEKE
B - RETKEED - WERKARELRE  BIRERE - BB
i AR B P I 5 3E73.42%

Based on local conditions and after comprehensively taking into account the
design and application of various green rainwater infrastructures, decentralised
recessed green space is adopted for the accumulation, filtration and infiltration
of rainwater. Permeable pavers are mainly adopted for vast paved areas, and
rainwater collection ponds are set up to collect rainwater for watering plants,
spraying roads and washing garages; a total annual runoff control rate of
73.42% was achieved for the sites;
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Lol BRERERM

Aspect Green Design Technology
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o From the perspective of “improving living quality with green technology” and
taking into consideration the features of various climatic regions, we focus
on the energy-saving design of buildings, which effectively reduces indoor air
conditioning power consumption and offers a comfortable and healthy living
space;

. HE—EEB NRFHETRIENSE - HEURER - BE - THRR - HUKERE
FHETHIEEZ - RIBEE IEAEZE - RBKREETRS - THE
EB0F 100 —BHRimlER - EITEIERGT - BREEL S -

° The design of every project is strictly assessed with specific review on factors
such as rainstorm, typhoon, extreme temperatures and flood. The safety of
building is ensured by reasonable design which is based on the topography
of the project site and in accordance with national standards, taking into full
consideration the extreme conditions of a 50-year or 100-year event.

2 BB 6.2 Green Building
RRAPBEEITNITEREEEMNAIEZER - 80 Times China focuses on creating a healthy and comfortable
BEEHENESEFNEER SRS AR living environment and practising the philosophy of sustainable

B BRMENTEERALEIR  EZXEITITHEIUR development into each phase of life cycle of buildings. Based on
IKERESGZERIMBENAIFKE @ BEKLE green technology innovation results on assembled wall panels, dry

Wl EC AR B R ETIES| (JBEREE)) - HHT . construction method, water and electricity installation, etc., we
KPS BEBEENE BT W83 TS integrated experiences and formulated the “Green Building Design
@ EBERAGEERNRE Tézéﬁi%ﬁﬂq Guidelines (Residential Buildings)” ({4 R3] (RER
FEFREEN © 49) ). Meanwhile, we are continuously revising and optimising the

guidelines based on the experience gained on the projects, so as to
constantly enhance the design and application of our green products
and technologies.

ﬁ§2024¢12ﬂ31 H @ BFIE606:#HE B RIEH As of 31 December 2024, we have more than 60 projects designed
RigERBEIZERITRTESE  Ef and constructed in accordance with national green building
standards. Among them:

o 36{ETEE MBS EEERE  REmaE o 36 projects gained green building certification, covering a
%3,580,607.23F /7K : certified area of 3,580,607.23 m2;

. Heh  EEGEEE—EREDBE 46 ° Of which, 25 projects gained one-star certification, 9 projects
BETERFE - AR2MEER SR gained two-star certification and 2 projects gained three-star
BE=ZERE certification;

. 2fETE B ELEEDSA S TBRE ° . 2 projects were awarded LEED Platinum pre-certification.
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LB 261E1E B IR B R4 B R EEIT A In 2024, we had a total of 26 projects constructed in accordance
HEITER - HRA19EEB NI 2 ERTREE

with national green building standards, of which 19 projects have

completed, under which some of the buildings have been delivered.

The List of Certified Green Building of Times China

Fit B EREH 24 L<hid BEER(THK) REEH
No.  Region Project Title Star Level Type GFA () Year of
Certification
1 BM BMERERARER * S 8,600 2015
Guangzhou  Public building of Times King City, Guangzhou Commercial
2 BEM PHEMASAABETREAREM * S 93,025.68 2015
Guangzhou  Horizon Residential Project 1A and clubs, Sino-Singapore Guangzhou Commercial
Knowledge City
3 BEM PHEMNARRABETR AN R E * S 2,968.5 2015
Guangzhou  Horizon Residential Project 1A nurseries, Sino-Singapore Guangzhou Commercial
Knowledge City
4 BEM ROBREN—HEE () * fr=® 89,249.02 2016
Guangzhou  Changsha Times King City Phase Il Residence (Nancun) Residential
5 B RERERIEN = HER 1-352 * fiE 57,671.87 2016
Qingyuan Buildings 1-3, Times King City Project Phase Ill, Qingyuan Residential
6 Bl LRFBRIEESTE - 657 EER * fr=® 42,556.64 2016
Foshan Project of Buildings 5 and 6, Hongtaili Times Garden Residential
7 B BRZZEAR * /NS 259,720.9 2017
Guangzhou  Times Hanxi Project Office and
Commercial
8 £ RERCKERETREREHA * S 26,894.18 2017
Dongguan  Building 7 (commercial + office), Times Riverbank Garden, Dongguan Commercial
9 RE RERAERI0-NRE-RE * fr=E 45,175.3 2017
Dongguan  Buildings 10-11, Times Garden, Dongguan — Hengli Residential
10 BM HRER * % fr=® 138,091 2018
Guangzhou  Times Xingsheng Residential
"o B BRERNZ * N 6,905 2018
Guangzhou  Times Xingsheng Primary School Public building
12 BM BRESEE (HRE) * % N 2,560 2018
Guangzhou  Times Long Island Project (nurseries) Public building
13 BM BRRSER (EE) * ff=E 181,027 2018
Guangzhou  Times Long Island Project (residence) Residential
14 KA R RN TEERE (BXR) * % frE 267,267.4 2018
Zhuhai City Garden Project, Times King City, Zhuhai (Tin Ka Ping) Residential
15 KB kR ILASEERE * %k fr=2 77,758.66 2018
Zhuhai Nanwan Garden, Eolia City, Zhuhai Residential
6 BM BMERIEHRALE R A B * G 108,643 2019
Guangzhou  Project of Times Huadu Keladini Land, Guangzhou Commercial
17 EM BMBRERNTEEREAMIER * GE 17,148 2019
Guangzhou  Project of Times Recovery Vilage Economic Development Reserved Commercial
Land, Guangzhou
18 KB ek REKEREE(RE)ER * fr= 52,674.6 2019
Zhuhai Project of Times King City, Riverbank Villas (Baijiac), Zhuhai Residential
19 %A RS (I8 B A * fr® 50,851.12 2019
Zhuhai Project of Times King City Villas (Zhuhai) Residential
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F¥ B R =3 Latid) BEER(TAK) RERER
No.  Region Project Title Star Level Type GFA () Year of
Certification
20 e R IR KB IS x fr= 37,377 2019
Zhuhai Times Riverbank Villas, Zhuhai Residential
20 R BIEN\B(8)ER * e PRI 2018
Qingyuan Times King City Project Phase VIl (Qingyuan) Residential
2 BN BNESREL EBEITEE * fr= 104,297.97 2019
Huizhou Times Golden Lotus, Huizhou Residential
23 £ RFEE—H * £ 82,832.19 2019
Dongguan  The Shore Garden Phase | Residential
24 EE BRERIEE * £ 73,013 2020
Qingyuan Times Yunlai Garden Residential
% R RREERE * frE 510,804 2020
Qingyuan Times The Shore Residential
2% %A VSN (T 7 ) * % fr=® 79,034.08 2020
Zhuhai Zhuhai Times Horizon (Land Parcel Il of MSG plant) Residential
21 EE EEMIemaILAMER -4 * £ 232,232.48 2020
Zhaoging Zhenshan New Town Project Phase |, Sihui City, Zhaoging City Residential
28 BN BREVERBEXENENE * frE 10,4425 2020
Guangzhou  Commercial and public building facilities, Times Nansha Seaview Road Residential
29 BN RREYERE- ORI —— =T E * fr=® 127,012.81 2020
Guangzhou  Buildings 1-9 and Land Parcel I-lIl basement, Times Nansha Seaview Residential
Road
30 BEM BREDEREIT 1258 RN T = * %k £ 47,505.29 2020
Guangzhou  Buildings 11 and 12 and Land Parcel IV basement, Times Nansha Residential
Seaview Road
31 EBM BREYEREUNEYZE * fFE 2,275.04 2020
Guangzhou  Building 24 nurseries, Times Nansha Seaview Road Residential
2 EM REBBE1-3REE * k% frE 124,815.77 2020
Guangzhou  Residential properties 1-3, Project of Shigang Road Residential
33 M RERIEE6AN R E *x FE 3,600 2020
Guangzhou  Phase 6 nurseries, Project of Shigang Road Residential
4 BM REBRER 1152 *x FE 10,4425 2020
Guangzhou  Phase 11 Primary School, Project of Shigang Road Residential
B BM AR A RRIE B £ (45) *x £ 67,295.2 2020
Guangzhou  Residential property of the Project of Shigang Road, Haizhu District Residential
(Phase 4)
% EM B AR (1R23~254) * % £ 560,342.64 2021
Guangzhou  Times Laitai (except 23~254#) Residential
R P EILEEDIE B AR EFE The List of Certified LEED Projects of Times China
REIER RRER REEE
Certified Project Level of Certification Certified Area
R E-Park —HIOEX) Fislar 86,832 752K
Times E-PARK Phaseg Il (Hanxi) Platinum 86,832 m?
AR E-Park — Bi2#R (F5) HER 27,427 525 77 3K
Building 2, Times E-PARK Phase Il (Tianhe) Platinum 27,427.52 m?
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6.3 Green Construction

Construction is the foundation of buildings, Times China has always
pursued strict environmental protection standards, and committed to
maintaining a clean and orderly green construction sites. Throughout
the construction of a project, we take a variety of measures to
minimise the adverse impact on the surrounding environment and
protect the natural resources and biodiversity of the project site. At
the same time, we are actively restoring habitats and soils affected
by the construction processes to restore and protect the ecological
environment.

We formulated systems such as the “Construction Guidelines on
Autoclaved Aerated Concrete Panel” (CGEEEpI&R R R TR iE TIE%E
#6351)), and Times Construction under Times China has compiled
the “Standardised Drawings for Safe and Civilised Construction” (%
YRR TIZA(L[E£E)) and other related systems. We have self-
developed a variety of new equipment, such as wall panel erector,
wall panel concentrated grooving machine and pipeline hoister.
The widely use of new equipment not only effectively reduces the
labour intensity of workers in the construction process, but also
greatly improves the utilisation efficiency of materials, reduces the
generation of construction waste from the source, and promotes
the improvement of green construction level. Times Construction
under Times China has obtained the ISO 14001:2015 Environmental
Management System Certification, and respects the surrounding
environment throughout the construction cycle:
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At the preliminary construction stages, we prepare detailed
construction plans and eco-friendly material list based on
the data in connection with the construction site and design
details provided by the survey & design department and
submit such documents to the management department to
apply for and obtain a construction permit.

During the construction process, we establish an
environmental protection and soil and water conservation
team, which is equipped with necessary environmental
protection facilities and environmental protection
professionals who are responsible for conducting supervision
and inspections on the compliance with environment
management specifications and green construction during
the construction process. We also supervise the discharge
of sewage, wastewater and domestic sewage generated
from the construction to ensure no sewage generated from
construction machinery are directly discharged into farmland,
arable land, irrigation canals or drinking water sources without
treatments. Meanwhile, we adopt appropriate treatment
measures such as filtration and sedimentation to meet the
required discharge standards.

At the late construction stages, we clean up all the
construction garbage and domestic garbage left at the
construction sites, transport them to the designated
location of respective project for separate disposal. After
completing the site cleaning and leveling work, we carried
out environmental restoration of the site to ensure that it was
restored to its original state.
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Green Construction Initiatives

RSB 2
Reducing Emissions at Source

ElIN=P k7274
Discharge of sewage in a compliant
manner

REEYER
Waste management

RRAPEREEESKERESR - ZIbET
REKBEATTIRIEE H - BT IE)5RKER -
EmIREG  BMERKMEEEREFTHEA
IUIRAAL 5

Times China exercises strict control over
wastewater treatment by prohibiting the
discharge of construction wastewater into the
municipal tube wells to prevent pollution of
water resources. At the construction site, we
require all mud water to be discharged into
sedimentation tanks;

WREBH  AMYRERKESHERT B
TEIKEEA ZAUTUBO, - $ i TREKETTIBIR
BRIBIREITHE R —IRFA -

Sewage from mortar mixing, stone cutting
and other water-consuming operations should
be discharged into secondary sedimentation
tanks, where construction wastewater is
filtered and treated for discharge or secondary
use.

EEZEYVREAE  KEESTHUERERR
BRERELERE K& BEME( - #HE
Z MREEEHR

In terms of waste disposal, we adopt targeted
disposal methods, including reduction,
incineration, stabilisation, solidification as well
as landfill, to ensure compliance in respect of
treatments;

TR BENRFE - EMBRUCE MR
- BEPCHAEMN  FHAHSSRMNER
& ARG TRENFRESE -

In terms of construction waste reduction, we
increase the use of prefabricated components,
including prefabricated components (PC),
prefabricated overlapped floors and stairs to
reduce the generation of construction garbage
at construction sites.
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e T g Green Construction Initiatives

MADBEEE

Dust reduction

RAERBE BEIRfE A
Enhancement in Resource Energy usage
Efficiency

IKERERA

Water resources usage

WEHE

Material usage

174 SRPEZERERAT 2024 FERE

BEEORRLT - BRI EL T RRE
ﬁg%fiii WA THRIZEF L iFEj:E}]fZ

We adopt various means including concrete
hardening, solidification or greening of
earthwork and exposed sites, so as to reduce
floating and accumulated soil at sites;

RABEKIZEE - ﬁ‘ﬁ%%&fjﬁ - REHMANEE
MIEEEESER  SRIRSHEYES
RIBH R JE—TEQ

Various measures like sprinkling to reduce
dust, car washing facilities, installing enclosed
pipes and flinty fences are adopted to
minimise the impact of dust at construction
sites on the surrounding environment;

E/jE/g

Air quahty monitors are installed to monitor
the impact on the surrounding environment
promptly.

TEHERMERENFERE - TEREZER
ETROBEE - BRETIEREEEIRERIE
BENRE  ERIESHEEEFEEE -
We regularly evaluate and examine the
conditions such as fuel consumption and
operating efficiency of machinery and
equipment. Equipment with low operating
efficiency and no restoration value is replaced
to ensure higher efficiency and less energy
consumption.

BEEAEKERE - HAKERERE  BIR
FMAKEIR - ﬂm\_ma“uﬁ%ﬁf\ﬂﬂﬁﬁéi'
REKERFNAEX - fiE KRR EE
ZéH)ZLﬁM@J?EEﬂiﬁEEEHFEJL ®

We actively use water-saving equipment
to reduce water consumption. We recycle
water resources and reuse them in road
maintenance and for other usages to improve
water resource utilisation. Times China did not
encounter any issues in sourcing water that is
fit for its purpose during the reporting period.

ERREMRITBIETR - 2EERA A ERER
AriRa 2 RIR - WD KRESBRERENE
B STEAS - M EF A ERM A EITE
BAA  ReEMERERAE -

During the construction process of the whole
building, we comprehensively adopt recyclable
aluminum-alloy formwork method to reduce
the use and consumption of wooden
formwork, and at the same time, recyclable
materials including steel reinforcing bars and
copper are recycled, so as to improve the
recycling rate of building materials.
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Green Construction Technology

We actively adopt innovative construction methods such as intelligent
climbing frame, prefabricated building technology, aluminum alloy
formwork, aluminum film in basements, surface mounted water
and electricity pipelines, and collective slotting of wall panels,
which effectively reduce the use of construction consumables and
generation of construction waste, reduce dust pollution, significantly
improve construction efficiency and resource utilisation, and promote
the continuous improvement of the level of green construction.

° Intelligent and mechanised construction: We have
improved the per capita efficiency by more than 70% through
the use of intelligent construction platforms and automation
equipment, such as overall climbing technology, digital
control process for rebar, remote-controlled placers for
concrete pouring. At the same time, we have developed new
equipment such as wall panel slotting machines and pipe
hoists to promote the mechanised transformation of building
construction, which reduces labour intensity and assists in
achieving green and efficient construction.

° Optimise formwork and wall panel technology: We use
aluminum-alloy formwork technology to reduce the use of
wooden formworks and thus increase the efficiency of 5 m?
per worker; use aluminum-alloy formwork grooves during
the plumbing work to reduce the construction of pre-buried
wires; encourage the use of ALC ungrooved wall panels in
which pipe grooves are pre-buried to avoid on-site grooving
and installation, reduce garbage and dust, and improve
construction quality and efficiency.

° Encourage the application of new energy: We install
electric vehicle charging piles or reserve points in new
residential buildings to provide users with convenience for
the use of new energy, and encourage green travel and
sustainable development.
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6.4 Green Operation

Times China always adheres to the philosophy of green life, and
strictly complies with relevant laws and regulations such as the
“Environmental Protection Law of the PRC” ({FIE A R AR
{R7EL)), the “Law on the Prevention and Control of Atmospheric
Pollution of the PRC” ({/F#E AR EMBEIKFRI/5EFAE)), the
“Law on the Prevention and Control of Water Pollution of the PRC”
({hEE AREFBEKFEEAY) and the “Law on the Prevention
and Control of Environmental Pollution by Solid Wastes of the PRC”
(R ZE AR MBI E RS L IREL A% ), to ensure that the
Company’s operations meet the requirements of environmental
protection. We actively respond to the national strategy of “carbon
peak and carbon neutrality”, take energy efficiency management
as a key task, and are committed to promoting low-carbon and
green operations. We have formulated the “Management System
for Energy Saving and Emissions Reduction” ({&nREFE FE & IR
J£)), which clearly defines the energy management specifications of
each project through classification of energy consumption, planning
of project energy consumption and other method, and implements
energy-saving measures to effectively improve energy utilisation
efficiency and ensure that the construction of a resource-saving and
environmentally friendly society is facilitated without affecting the

quality of our daily operations.

While promoting green buildings, Times China also pays attention
to the environmental impact caused by its community operations. In
communities where we operate, we actively implement the garbage
classification policy, and lead the residents to jointly protect the green
environment through a series of greening activities. Since 2020,
Times China has launched and continued to promote the “Convention
on the Environment of Communities in Times China” ( (B B4+ [&
IR NL])), caling on the residents in surrounding communities to
join in and work together to maintain a good community environment
and promote the construction and operation of green communities.

In 2024, our business activities did not have significant impacts on
the environment and natural resources.



6.5 BB
R BEBRETEERAES - BTORRRER
EREgESEXERPERSFERIEEL)
(TTHERMERRE)EHE - RARERQR
SPEEETHRREM  WRBAFERES
EBRAEE TR -

RILAETHRER B INREMSE - Fif
FREAZENEEEELRY  SBETRAR
BEenn o AFE  BAABARABEFRRND
Wkt EXEAEY  BREERK - EM
TAEY - MEEERRFAEN N - BEEHRER
ROZERATH - AR HPESARNER
BREMARAITER B A RBITHONRE
M) BREBHZERAES  BARRBIHAE
IREBEREVHFENRE o 20245 - R BIEAR
AT EERET AT —RIERHE -

R 4 EREREE
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

6.5 Green Office

Times China actively advocates and practises the philosophy
of green office. We have followed such systems as the “Office
Environment Construction and Maintenance System” ({Hif A IRIEE
R EAMEESIE ) ), the “Office Building Design and Standardisation of
Times China” (R A BB FEHRFHEE(L) ), and the “Standards
for Administrative Consumables Usage” ({fTEBEFEM ELHIZAE)Y ) to
cultivate environmental awareness in office and practise low-carbon
life in daily life.

In order to enhance employees’ recognition and participation in the
concept of green office, we have carried out various forms of green
promotion to encourage employees to practise green office in depth.
During the year, we joined hands with Times Neighborhood to carry
out the activity of “A Better Recycling Plan, A Better Life Together”
to advocate low-carbon and environmentally friendly green office
through collection of second hand books and plushies, and recycling
of coffee grounds. Meanwhile, we introduced the “Notice on the
Implementation of Paperless Office and Promotion of Frugality” ({#3
R TERC IR R BTTEIAIA)3E A) ) based on the actual situation
of the Company, upholding the philosophy of green office and
striving to reduce the consumption and waste of office resources
and energy. In 2024, Times China committed a series of following
effective practices of green office:
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Saving energy

RAERES

Improving air quality
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Formats and requirements of meetings of the Company were standardised and
online meetings were encouraged;

BMGeRAYRENFEER  IREETHORAERAK
Posters of frugality and conservation for green office were posted to remind staff to
save electricity and water;

ERFEBMANREEFAMERNES  BES

Staff members who are the last to leave were required to turn off the air
conditioners and the lights in the area where such members stay late;

REEHAZERE  EEFETMEN26°C « XFETEH20°C

Standard temperatures for air conditioners were set, which were not lower than
26°C in summer and not higher than 20°C in winter;

BYEMAERITIENKR] AT THEAEN B TASREBTRAETSE
R s

Office “power inspection” was conducted on a daily basis and such wasteful
behaviors as leaving the computer, the lights, and the air conditioner on after hours
were reported;

B AR EBRABERKEAEZERE HERBEORE -

The corridor lighting in the common area was replaced with energy-saving sensor
lighting to avoid energy waste from lights that keeps switching on.

MAREERMEEEBREPEARRME - MRERRSEEE - ERAKMLRMN
FERREM - B ERITE

Environment-friendly materials were used in different stages of office renovation,
such as purchasing energy saving light tubes, and using water-based paint and
green building materials to reduce air pollution;

RBARKACEERE)RIT - RARNR—CRERBEEEY - AE(  F
W RIRE -
Office areas are filled with green plants in line with certain criteria under the

“Greening Configuration Standards” ({4k{LECEIZ#E) ) to create a pleasant and
clean office environment.
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Initiative Specific Actions
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Reducing waste e FElectronic business cards were adopted across the board;

o REHERERAYE - W—KEEL - Fisk - G55 EEEF
e Disposable office supplies, such as paper cups, handbags, envelopes and letter
pads, were provided on a limited basis;

* BEABIE  BIPTEBEEMER R TR

e Staff were encouraged to avoid paper use and printing in internal operations and
cross-departmental communications;

o BERFXEBERITHAILRE  AEFRBLEBRENTEIE  BIERRE

e Staff were encouraged to develop the good habit of checking before printing and
using reasonable typography to minimise the number of pages to reduce paper
waste;

o BMBHEIRE  BRARBREFITENER @ ERMHE HEBF - EEEA
MIREREOEMUETR - B AL
e The invoice process was optimised, whereby the first contract of the invoice is

uploaded as an attachment without printing out and, to reduce paper usage,
affixing invoices to the blank side of the used paper was advocated;

o BHMERHRE BEFHRAZERT  BEFERITHEERRER R
R4
e The pickup of confidential documents was streamlined; input of stamp numbers by

hand was promoted instead of repeatedly printing out stamped documents so as
to reduce paper usage;

o WEBEEMBHNERE FRERE XBRER -

e The used single-sided paper was collected and reused as draft paper.

BT o RABIHEBIIT ENBETLER:
Green commuting e Staff were encouraged to practise green commuting and not to use elevators if
unnecessary;

o FRIFEESIT R MEF - BB IHENITREE
e A special sports record mini app was developed to encourage staff’s participation
in green commuting;

s ARNEZZLEE HMOEROERREAELE -
* Online meetings were greatly encouraged to reduce the frequency of travel and
ensure staff safety.

0244 » F5X Fh B b EE AR 18 4% 55 AR E L 2023 6, In 2024, the paper consumption in the Times China’s property
P10% B PR FERE B IERE10% 0 2 F segment recorded a drop of 10% as compared to that of 2023;

EIER AL B IZ o Times Commercial has set an energy-saving target to reduce
consumption by 10%, and has achieved the energy-saving target for

the whole year.
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6.6 Addressing Climate Change

To actively respond to the policy of “carbon peak and carbon
neutrality” and address the issue of climate change, Times China
discloses its efforts in identifying the potential risks and opportunities
brought by climate change to the Company’s business from four
aspects, namely governance, risk management, strategies, indicators
and targets, based on the recommendations from the TCFD (Task
Force on Climate-Related Financial Disclosures) framework.

Governance

The Board of Times China has authorised the sustainable
development leadership team to fully oversee and manage ESG work
and to hold regular work meetings. The Board is responsible for
formulating ESG strategies, reviewing strategy execution regularly,
identifying and assessing ESG risks, and preparing contingency
plans, which covers the issue of climate change risks.

Risk Management

Times China has identified the potential risks and opportunities
arising from climate change. We have included climate change as
part of the risk management of the Company. After the assessment,
the major climate risks faced by Times China include: transition risks
— policy and regulation risks — policies and regulations related to
green and environmental protection; transition risks — market risks
— cost and supply of raw materials; transition risks — market risks —
changes in the preference of customers; physical risks — acute risks
— extreme weather.
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Strategy

Constantly tracking, interpreting and studying policies, laws
and regulations related to the operation of the Company,
formulating corresponding measures to relevant policy, and
actively investing in the innovation and application of green
design technology to keep abreast of the development of the
times.

Striving to create fair, transparent, green and sustainable
supply chains, identifying possible risks and formulating
mitigation measures.

Understanding consumer demands, constantly regulating
service standards, improving products and service quality,
thereby enhancing consumer satisfaction.

Establishing a long-term risk response mechanism in the
emergency plan to reduce the impact of such events on the
normal construction of projects, and dynamically monitoring
the weather forecast information of the Group, its branches
in different cities and project departments, and make early
warning and preparation for high temperature and severe
cold in advance.
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Metrics and Targets

We have set relevant environmental management targets such as

exhaust emissions, greenhouse gas emissions, solid wastes, energy

usage and water resources consumption. Fulfillment of the targets

will be reviewed under the leadership of the Board at the end of each

year.

Exhaust emissions: Exhaust emissions by Times China
mainly come from vehicle exhaust. In order to reduce exhaust
emissions, we will continue to take steps to continuously
purchase new energy vehicles to replace traditional ICE
vehicles and encourage our staff to adopt green commuting,
so as to reduce our exhaust emission intensity per million
operating income.

Greenhouse gas emissions: Greenhouse gas emissions by
Times China mainly come from the consumption of electricity
purchased from external sources and vehicle fuel. We will
keep lowering our greenhouse gas emission intensity per
million operating income through continuous research and
development and promotion of green design technology/
equipment, promotion of solar power generation projects and
purchase of green electricity.

Hazardous waste: Hazardous waste by Times China mainly
comes from waste toner cartridges/ink boxes, waste lamps
and waste batteries generated in the office, and we continue
to reduce the density of hazardous waste emissions per
million operating income through the promotion of green
office, and ensure that all the hazardous waste generated is
disposed by qualified third-party organisations in a compliant
manner.

Non-hazardous waste: \We continue to reduce the density
of non-hazardous waste emissions per million operating
income through continuous research and development and
application of green design technology, as well as reducing
solid waste generation at source and implementing waste
classification management to effectively increase the recycling

rate of recyclable waste.
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° Energy usage: We will ensure a gradual decline in energy
consumption intensity per million operating income through
energy conservation, higher energy efficiency and a larger
share of clean energy consumption.

° Water resources consumption: We will reduce our
intensity of water resources consumption per million
operating income through such approaches as the adoption
of waterless techniques (plastering-free) and the installation of
filter recycling devices for sewage recycling and reuse.

o Green building: We continue to promote research and
development of green building, and boost the green building
certification rate of our projects.

During daily operation, the greenhouse gas emissions of Times China
mainly originate from the consumption of electricity purchased from
external sources and fuel consumed (such as vehicle fuel). During the
reporting period, the greenhouse gas generated by Times China was
3,217.35 tons with the emission intensity of 0.25 ton/RMB million
operating income.

7 BETTER COMMUNITIES, WE BUILD
AND SHARE

Times China always commits itself to social welfare, and bears in
mind our original mission of giving back to the society. We join hands
with Times Foundation to fulfil our original mission of “empowering
more people to choose their own lives”, focusing on four major
public welfare areas, namely education, art, medical care and
poverty alleviation, and actively carry out public welfare activities to
fulfill our social responsibilities. While promoting social welfare, we
go deep to the communities to actively carry out co-construction
and co-creation activities for the localities, promoting neighborhood
interaction and mutual support and jointly building a harmonious and
wonderful community environment. We connect our corporate values
with social values, convey goodwill to the society, and strive to
promote the joint development and prosperity of the whole society.
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7.1 Social Welfare

Times China actively helps social welfare undertakings and delivered
warmth and positive energy to the society. The year of 2024 is
the sixth year that we continue to carry out the key public welfare
project “Flowers Blooming on Field Ridges” campaign. Since its
launch in September 2018, the Company has continued to promote
the advancement and development of quality arts education in
rural areas through two aspects of training teachers and improving
hardware facilities with the dual mode of “Education Service + Space
Construction”.

Education supporting constitutes an integral part of the “Flowers
Blooming on Field Ridges” campaign. Through establishing deep
emotional bonding with rural schoolchildren, volunteers enlightened
them in arts. Meanwhile, such education experience also formed a
valuable platform for volunteers in self-growth and self-improvement,
encouraging them to become better individuals. This year, voluntary
teachers of 2024 under Times China’s “Flowers Blooming on Field
Ridges” campaign visited Sanpai Central School (=B [ E)
in Liannan, Qingyuan as scheduled, to provide professional music,
physical education and arts lessons, supporting the revitalisation of
rural education.

7.2 Community Co-development

Community co-development is an important way to promote
neighbourhood harmony and enhance community cohesion. Times
China attaches great importance to community building, and
organises various forms of community activities such as hiking,
children’s arts competitions and children’s dream parks, as well as
upgrading and transforming the “Fun Library” to promote interaction
and communication among the neighbours so as to create a warm
and inclusive community atmosphere and help to build a harmonious
and sustainable community ecology.

Times China ¢ Foshan 50 km hiking activity in 2024

In March 2024, the Company held the Times China’s 2024 Foshan
50 km hiking activity, with more than 400,000 participants to
experience the enchanting spring together. As of 2024, Times China
has been the title sponsor for the 50 km hiking activity in Foshan
for 6 consecutive years, demonstrating its corporate and social
responsibilities as a companion of urban development, advocating
love of life and a positive and healthy lifestyle, and allowing more
people to realise the life they yearn for.
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Times China ¢ China’s Small Golden Bell: Children’s Dream
Stage

Times China cares about the healthy growth of children and
integrates child-friendly concepts into its community building. In July
2024, Times China once again joined hands with the China Small
Golden Bell Children’s Arts Contest to set up a stage for children to
chase their dreams and unleash their potential on performing arts
by holding a series of contests. The preliminary round of the contest
in Dongguan division attracted more than 2,000 young contestants,
and the final round was successfully concluded on 20 July in Times
Blossom, where the child contestants performed wholeheartedly to
fully show their talents in performing arts. Times China will continue
to build a broader stage for the children to pursue their dreams in
performing arts in the future.

Times China ¢ McDonald’s: Children’s Dream Amusement Park
Times China cares about the growth of children and is committed
to providing them with diversified opportunities for growth. In the
summer of 2024, we joined hands with McDonald’s to hold the
“Children’s Dream Amusement Park” event, under which exciting
activities such as birthday parties for the small owners, the dream
classes and the secret service parties were held in many urban
communities under the umbrella of Times China, creating a growth
paradise full of laughter, exploration and learning for children.

Complete Upgrade of Fun Library in 2024

In 2024, Times China completed a comprehensive upgrade and
renovation of the “Fun Library” to meet children’s growing curiosity
and strong desire for knowledge by introducing more diverse
functional areas and abundant educational resources. At the same
time, “Fun Library” also offers a variety of interactive experiences
and learning opportunities to stimulate children’s imagination
and creativity, leading them on a journey of exploration filled with
surprises and discoveries.
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8 TWiFHER R 8 AN OVERVIEW OF SUSTAINABLE
DEVELOPMENT
8.1 BiE5% 8.1 A List of Policies
ESGIERE BIERBE AR
ESG Indicator Compliance with National Policies Internal Policies
AR5 (PEARENBERZREE) (EiRE THEIRE)
A Environmental Environmental Protection Law of the PRC Energy Saving Standards
(PEARAMBERREANE) (ERgEFaFEE 2 HIE)
Prevention and Control of Atmospheric Pollution Energy Saving and Emissions Reduction Management System
Law of the PRC
(PEAREMBKSREAE) (BIRZ2NHATRHHHBIZE)
Prevention and Control of Water Pollution Standard for the Civilisation of Construction Safety and the
Law of the PRC Factorisation of Site Layout
(PEARAMBERENTRRENQZE) (BRPEREARERTFM)
Law on the Prevention and Control of Environmental Pollution Times China Fabricated Construction Design Manual
by Solid Wastes of the PRC
(BETRZEHRIFERE) (MRRERRRAEDE)
Evaluation Standard for Green Office Environment Construction and Maintenance System

Construction of Buildings
(B EBIRE)
Greening Configuration Standard
(BRPERFERAREL)
Office Building Design and Standardisation of Times China
(TREFRMEARE)
Standards for the Acquisition of Administrative Consumables
(RERERHEs (BERE))
Green Building Design Guidelines (Residential Buildings)
(EERE - =ERRERENRMERLER)
Configuration Table of Technical Measures for One-, Two - and
Three-Star Green Building for Residential Projects
(it T = SRRIRAE)
Standard for Aluminum Film in Basement
(ALCRFIERRETIRE)
Technical Standards for ALC Slot-Free Wall Panels
(BEMERARE)
Design Standards for Intelligent Communities
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ESGIER ETERBR AEBBER
ESG Indicator Compliance with National Policies Internal Policies
B1. [Ef& (PEARLMELE L) (BRAPEATEEFM)

B1. Employment

B2 REEL 2
B2. Health and Safety

B3. #& Kl
B3. Training and
Development

Labour Law of the PRC
(FEARLMBELBERZE)
Labour Contract Law of the PRC
(REARLMBEGEREE)
Employment Promotion Law of the PRC
(hEAREMBEH SREE)
Social Insurance Law of the PRC
(REFRETIRE)
Prohibition of Child Labour Provisions
(BBERRREL)

LLaw on the Protection of Labour Rights and Interests
(PEARLMELE L)
Labour Law of the PRC
(EARLMBEEFE)

Fire Protection Law of the PRC

(PEARAMEL 2 EEE)
Work Safety Law of the PRC

(hEARLMBEISERNRZE)
Law on the Prevention and Control of
Occupational Diseases of the PRC
(TEHRERIEH])

Regulations on Work-related Injury Insurance

Times China Talent Management Manual
(BIRAMERE)
Standard for the Application of Staff Benefits

(BRABEZ2EEHE)
Safety Management System of Times China
(FRAPEE TESREEH)

Staff Emergency Rescue Mechanism of Times China
(BIZ2XRETHBHHEZE)
Standard for the Civilisation of Construction Safety and
the Factorisation of Site Layout
(BRAEZ2XABIEECFM)

Times China Safe and Civilised Construction
Standardisation Manual

(FHRIMENTEMERHE)
Times Property Management System for Internal Trainers

(BRABEETHIREEEREIE)

Times China External Training and Further Education
Management System for Employee
(BROFETENERHE)

Times China Credit Management System for Employee
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ESGIEE
ESG Indicator

BTERBE

Compliance with National Policies

REPER

Internal Policies

B4, % T8
B4. Labor Standard

B5. fEEETR
B5. Supply Chain
Management

(hEARANELEE)

Labor Law of the PRC
(hFEARLENBALBERE)
Labor Contract Law of the PRC

(hEARKAMBIARKEAGREZE)
Law on the Protection of Minors of the PRC
(BRIEFRETRE)
Prohibition of Child Labor Provisions
(hEARENBERERITE)
Tender and Bidding Law of the PRC
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(BRAEATEEFM)
Times China Talent Management Manual

(REEEHE)

Tender Management System

(IRAREEAT)
Tendering Management Regulations for Engineering Projects

(ITRERERENE)

Engineering Resource Management System

(B ERIEH)
Credit Score Management Regulation
(FaTRE)

Comprehensive Tender Evaluation Method
(BRRHEEEE1501)

Regulations on Reward and Punishment of
Performance Assessment
(MREERRE R RRBHIE)
Development, Management and Service System for
Material Suppliers
(HEBZRFM)

Supplier Inspection Manual
(MREREEENE)

Management System for Material Procurement
(R R AR R E R IE)
Admission Standard and Management System for
Material Suppliers
(TRBREIRHE)

Management System for Material Supply
(HEBROXETRNEDIRE)

Alteration Standard on Suppliers’ Default or Dishonest Behaviours
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BIERBE

Compliance with National Policies

REER

Internal Policies

B6. EmA
B6. Product
Responsibility

(P ARLENBEBIEE)
Trademark Law of the PRC

(REARKMEELZ)
Advertising Law of the PRC

(hEARANBEZHE)
Patent Law of the PRC
(FEARENMBEERESZE)
Product Quality Law of the PRC

(REARENEREERGEREL)

Consumer Protection Law of the PRC

(IX(REER)

Industrialized Construction System

(FRAPBEIRESTEEENE)

Times China Construction Quality Assessment and
Management System
(FRHEPRRHEEEHIE)

Times China Project Evaluation Management System
(B EZ2XRETRECFM)
Times China Safe and Civilised Construction
Standardisation Manual
(BIZ2XHETRILGHHEZRE)
Standard for the Civilisation of Construction Safety and
the Factorisation of Site Layout
(IRESSHEERES])

Guidelines on Handling Engineering Quality Accident
(BRABSHESBERSEATENDE)

Times China Standards for Marketing Sites Environment and

Propaganda and Publication Materials

(BRTERERRABRKEE)

Times China Service Standards for Staff at Sales Stage

(BRTEEH-RRHFABEL LHEERL)

Times China Management Regulations on Pre-job Assessment

of Marketing Front-line Service Personnel
(BRPBARETERTHE AT T{HEE)

Times China Standards for Publication Works at Sales Sites

and Demonstration Area
(BRPEHEERSARLIIERE)

Times China Standards for Publication Works at Sales Sites

(BRPEZRER AR TERATIERE)

Times China Standards for Publication Works at Sample Houses

and Demonstration Area of Public Area
(BRPEZNRER AR ECRE)
Times China Regulations on Standardisation of
On-site Delivery of Materials
(BRREXNRSIRHRELR)
Times Household Standardised Design for On-site
Delivery of Materials
(ERMRIRESI(BITR))

Guidelines for Subsequent Delivery Process (Trial)
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ESGIER BTERBE

ESG Indicator Compliance with National Policies

REPER

Internal Policies

B7. RER (REARAMBARELE)
B7. Anti-corruption Civil Code of the PRC
(hEARAMBE R EZE)
Anti-money Laundering Law of the PRC

(hE AR AME R EENE)
Anti-monopoly Law of the PRC
(FEARLMBERTEERTE)
Anti-unfair Competition Law of the PRC
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(BRYBEEEIERRNESAE)
Times China Guidelines on Risk Prevention for Propaganda Works
(BRRPEERTFBEEETERS)

Times China Guidelines on Maintenance of
After-sales Customer Relationship
(BRAPEEEHETERE)

Times China Standards on Maintenance of Property Owners
(BRAEEPHRHEREERE)

Times China Management System for Handling Complaints
and Demands of Customers
(BPHFREEEE)

Customer Appeal Management Standards
(ERES - BRIEREZTNE)
Evaluation Measures for Property Consulting and
Complaint Forms Handling
(BRABEEAEFREEE L RERHE)
Times China Management System for Reporting of
Major Issues in Respect of Customer Service
(HBEEEENE)

Intellectual Property Management System
(BRHBEITRERD
Times China Code of Conduct for Employee
(RIAEIRZNFTRIEE)

Code of Conduct for Integrity Practice of Investment and
Expansion Employee
(FRPEE TREERREE)

Times China Regulations on Staff Reward and Punishment
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8.2 MEENIIK 8.2 Tables of Key Performance’
ESGIER By 2024 F H 5
ESG Indicator Unit Data for 2024

ARRIR2

A Environment?

ATEEERY)

A1 Emissions

Al BRI EE R R EES

Al.1 The types of emissions and respective emissions data?
RELYINOBEE T 35.85
Nitrogen oxides (NO,) emissions Kilogram
e WSO = TR 0.81
Sulfur oxides (SOx) emissions Kilogram
BRI E T 2.82
Particulate emissions Kilogram

A1.2 BERBHERERRE

A1.2 Greenhouse gas emissions and intensity
BEEAERBYNE (HBE—) —&iE = () 167.35
Direct greenhouse gas emissions (scope 1)* Carbon dioxide

equivalent (tons)

! RASHE M| R 2B P 8% — - IRIBRRERUERERIESI XM= M SRARERUERERIE S| ETH RIKRE - K

FEBDEREEIZEIE ST OE BRI B ANE - AT IEW MR R2024FEFEHIE BN - ZARENI|RERBEREEEHE
2022-2023F B % RAR R AP BHI2022F 1% ~ 1t & REDWME XHR P E2023FRE - & RER®mE)
Tables of Key Performance are calculated and disclosed with reference to “Appendix 2: Reporting Guidance on Environmental KPIs”
and “Appendix 3: Reporting Guidance on Social KPIs” of the Stock Exchange. This year, the statistical caliber/unit of some KPI
indicator data has changed. In order to show a clearer picture for data of 2024, tables of key performance disclose the data for the
year only. For the data of 2022-2023, please refer to 2022 Environmental, Social and Governance Report of Times China, and 2023
Environmental, Social and Governance Report of Times China

2 2024F FIREREBHERERRPRENN AR (BEQARAE - SHEAR)  BREESEEEZEBR(TEEEHENYE)
The scope of environmental data for 2024 covers the data of Times China’s office areas (including headquarters of the Company
and its regional subsidiaries) and the data of Times Industry Commercial Group (Rt % i 3£ 5 ) (excluding leased properties)

8 I EZ RSP ABKEEHRBIEMEENRE/YINO, - HE/LWSOMIERY) - SHE AL BB A= : R
B RARE BUERERIES])
Emissions mainly include nitrogen oxides (NO), sulfur oxides (SOx) and particulates derived from the use of official vehicles by Times
China, calculated with reference to “Appendix 2: Reporting Guidance on Environmental KPIs” of the Stock Exchange

4 HEORERBIFERNAALCERRERAETRBHN(NABERNMREDER) - AIERANELRES  LARBRE_4at
BN E 8 = FEREE X LAMBEIRE < BEHRE(LE X 44/12
Scope 1 greenhouse gases mainly derive from direct greenhouse gas emissions during the Company’s operation (such as fuel
consumption of official vehicles). The calculation formula adopted is: carbon dioxide emission equivalent of fossil fuel combustion =
net consumption x carbon content of fossil fuels xfuel carbon oxidation rate x 44/12
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A1.3
A1.3

Al1.4
Al1.4

192

ESGIERZ By 2024 F HiE
ESG Indicator Unit Data for 2024
BB EREBEINE (SBE )8 & i = (W) 3,049.99
Indirect greenhouse gas emissions (scope 2)5 Carbon dioxide

equivalent (tons)
mERBYNASE & irE = () 3,217.34
Total greenhouse gas emissions Carbon dioxide

equivalent (tons)
RERBHREE —afeixEE (M), 0.25

BETER(ARE)

Greenhouse gas emissions intensity Carbon dioxide

equivalent (tons)/
million operating
income (RMB)

FELREBRRNBERETE
Total hazardous wastes produced and intensity
BER Yt EE T 0
Waste fluorescent tubes Kilogram
BEFT ENBERR 2% TR 7.50
Waste toner cartridges Kilogram
REFTEN 2R Fr 6.10
Waste ink cartridges Kilogram
BEEEM T 63.42
Waste batteries Kilogram
BEEEEYVEE TR 77.02
Total hazardous wastes Kilogram
BEREREDEE Fr/BHETER 0.006

(AR¥)
Hazardous wastes intensity Kilogram/million

operating income
(RMB)
FELBEBRRNEERTRE
Total non-hazardous wastes produced and intensity
WREITRRIR A 60.85
Office and domestic garbage Ton
BEEZVER W BETER(ARE) 0.005
Non-hazardous wastes intensity Ton/million
operating income
(RMB)

HE DAERBEREZRN A RS EBIDERNIINEE NEENRERAERIEEN - sTE A2 BB U=  IR5H
SRIBEBUIRZIERIES!) - HPENBEME FRACENRBMH20225F 8 /) Z@ b E F R A E XA E52024F £335 ) R BT
HAF0.5366 tCO/MWh

Scope 2 greenhouse gas emissions mainly derive from indirect greenhouse gas emissions from purchased electricity consumed
during the Company’s operation. The calculation method refers to “Appendix 2: Reporting Guidance on Environmental KPIs”
of the Stock Exchange, in which the power emission factor adopts the power grid emission factor of 0.5366 tCO. MWh in the
“Announcement on the Release of Carbon Dioxide Emission Factors for Electricity in 2022” (Announcement 2024 No. 33) (@@
#52022F & H Z S LA FHI R ) (RE2024553358) )
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ESGIER By 2024 F HiE
ESG Indicator Unit Data for 2024
A2 ERERA
A2 Use of Resources
A2.1 REBIASNEERBEEREEREES
A2.1 Direct and indirect energy consumption by type and
intensity®
FUREREE 7t 49,001.87
Gasoline consumption Liter
SHERE 7t 1,162.00
Diesel consumption Liter
RAREFEE Bk 2.65
Natural gas consumption Ten thousand m3
BALEHSE A 0
Liquefied petroleum gas Ton
HNEEE TR 5,683,926.56
Purchased electricity KWh
HEARLTER TR 736,452.60
Direct energy consumption kWh
EEREREFRES TR 5,683,926.56
Indirect energy consumption kWh
REEREREE T IBF 6,420,379.16
Comprehensive energy consumption kWh
FERRERTE TRE BETEWR 489.71
(AE%)
Comprehensive energy consumption density kWh/million
operating income
(RMB)
A2.2 BEKEREE
A2.2 Water consumption in total and intensity
BFEKE A 7,671.45
Total water consumption Ton
FKREE W, BB 0.59
(AE%)
Water consumption intensity Ton/million
operating income
(RMB)
A2.5 HWRRFASENHNERRSEEEM(LE R
A2.5 Total packaging materials used for finished products N/A

and share per unit produced

EREREREE (B TRF)RMm « 498 - XA BRERENESE  MEERERE (B - TRR)BINES
SWEGH - fTE A2 R E sefET EiBRI)GB2589-2020)

Direct energy consumption (unit: kWh) is converted from the consumption of gasoline, diesel, natural gas and liquefied petroleum
gas; indirect energy consumption (unit: kKWh) is converted from purchased electricity. The calculation method refers to the “General
Principles of Comprehensive Energy Consumption Calculation” (GB2589-2020)
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ESGIER By 2024 BiE
ESG Indicator Units Data for 2024
B#E
B Social
B1 Ef&
B1 Employment
B1.1 7R BERL FRENREESSNESLEH
B1.1 Total workforce by gender, employment type, age group and
geographical region
EE S A 1,449
Total number of employees Person
EF:E By SHEEAH A 666
By gender Number of male employees Person
THEEBAH A 783
Number of female employees Person
ERERES ERETIAH A 1,449
By employment Number of full-time employees Person
type
HREETAY A 0
Number of part-time employees Person
FRARES  18-20EEAK A 269
By age group Number of employees aged 18-29 Person
30-495%1E B A& A 1,105
Number of employees aged 30-49 Person
5058 A FIE B A A 75
Number of employees aged 50 and above Person
HEE S BN R B AR A 1,441
By geographical Number of employees in Mainland China Person
region
FEBRSER AR A 8
Number of employees in Hong Kong, Macau and Taiwan Person
B1.2 BRI FRARNRGER S WESR KL=
B1.2 Employee turnover rate by gender, age group and geographical region?
BEARKLE % 30.03
Total turnover rate of employees %
585 SHESRKLE % 25.59
By gender Turnover rate for male employees %
T EEMALLE % 33.42
Turnover rate for female employees %
FiRED 18-295% 1B B MRt & % 47.87
By age Turnover rate for employees aged 18-29 %
30-495%E Bk L& % 24.42
Turnover rate for employees aged 30-49 %
505 A HE Bk L& % 19.35

7 MR ERAR - (BBABGER),TER A B GZARR)+ IRE(FZHER) 1} X 100%

The calculation formula of turnover rate is: {number of employees resigned (by category)/[number of employees resigned (by

Turnover rate for employees aged 50 and above

category) + number of employees at the end of this period (by category)]} x 100%
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By
Units

2024 Hi5
Data for 2024

HEE D

FEIAME TRk X

By geographical Turnover rate for employees in Mainland China

region

B2 #EHEZ2

HEERA B TMALLE
Turnover rate for employees in Hong Kong, Macau and Taiwan

B2 Health and Safety

B2.1
B2.1

B2.2
B2.2

B3 R RIZHIe

BEZFRITHABRLE(20225F-20245)
Number and rate of work-related fatalities occurred in each of the past
three years (2022-2024)

ETTHAZ

Number of work-related fatalities

BT Tt

Rate of work-related fatalities
EIGEATHEEE

Number of lost days due to work injury
ATGEATERS

Number of lost-days as a result of work injuries
THERE

Number of work injuries

B3 Development and Training®

B3.1
B3.1

D)
By gender

B3iE IR IR 2024 2 FE BURIELE - STE A2 MBS PA KPS = - M S RRERUSRERIES])

BHRRESERNEAINZIERET L

The percentage of employees trained by gender and employment
category

XilEEEH

Total number of employees trained
XlEEIHEERB DL

Percentage of employees trained in total employees
SHEERIIAZK

Number of male employees trained
SHEEXIESL

Percentage of male employees trained

LI EERIIAR

Number of female employees trained
THEXIEERADL

Percentage of female employees trained

%
%

%
%

A
Person
%
%

Day
R

Times

A
Person
%
%
A
Person
%

%
A
Person
%

%

29.84

52.94

913

63.01

431

47.21

482

52.79

The data related to B3 training is the data summary of the whole year of 2024, and the calculation method refers to “Appendix 3:
Reporting Guidance on Social KPIs” of the Stock Exchange
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ESGIER By 2024 BiE
ESG Indicator Units Data for 2024
EEERIEZ  SAEEEXIAH A 25
By employment Number of senior management trained Person
category
SREBRERIBES L % 2.74
Percentage of senior management trained %
FREREBXIIARK A 201
Number of middle management trained Person
PREBEERIEAL % 22,02
Percentage of middle management trained %
HESTRIIAZ A 687
Number of entry-level staff trained Person
EERIXIAEDL % 75.25
Percentage of entry-level staff trained %
B3.2 BHRIREESERZS  BEEETHIINTIRR
B3.2 The average training hours completed per employee by gender and
employee category?®
B & THX IR I\ 2.49
Average training hours for employees Hours
) ShEETHXIIRE /NBF 2.35
By gender Average training hours for male employees Hours
L B TR IRE /B 262
Average training hours for female employees Hours
EEERIES SREEETHTIEH INE 1.50
By employment Average training hours for senior management Hours
category
PRERE TR INEF 1.87
Average training hours for middle management Hours
AEEBITHRIINE AN 2.7
Average training hours for entry-level staff Hours

° ERTTEREMERERBE - HIHEB R BRAFEEES TIZIIGHER T
Based on the industry environment and the actual needs of the organisation, the training programs have been reduced, resulting in

a decrease in the average training hours for employees this year
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ESGIER By 2024 F Y&
ESG Indicator Units Data for 2024

B5 HLIEHEEE

B5 Supply Chain Management

B5.1 R EE S NAERE A

B5.1 Number of suppliers by geographical region*
HIER B8 @ 761
Total number of suppliers Entity

HEE D ERMRHEEEHE f& 131

By geographical Number of suppliers in Eastern China Entity

region
bRt EEEE {3 2
Number of suppliers in Northern China Entity
EoRHfERHE 18 527
Number of suppliers in Southern China Entity
FErhit & HEEEE & 77
Number of suppliers in Central China Entity
AR EEHE & 23
Number of suppliers in Southwestern China Entity
R e 2 e 1 1
Number of suppliers in Northeastern China Entity

B6 EmEE

B6 Product Responsibility

B6.1 EESEEREMAHTRR 2 HERENMARKNE 2L

B6.1 Percentage of total products sold or shipped subject to recalls for safety
and health reasons
ZEERERE /SEEXNBENE L % TEHR
Percentage of such products sold/or shipped % N/A

B6.2 BERENERRREHRFHE

B6.2 Number of products and service related complaints received
BRERFERYOIER+ARE) PN 4,272
Total number of complaints received (real estate + commercial) Case
Heb o s R B PN 4,099
Among which, the total number of real estate complaints Case
WERR T B IR PN 1,562
Marketing-related complaints under real estate segment Case
WERTBFEEEH PN 2,423
Building quality-related complaints under real estate segment Case
HhE R E MR (RERESE) Py 114
Other complaints about real estate (service attitude, etc.) Case
[EESEE YN PN 173
Total number of commercial complaints Case

10

ENTERENEEREHE  HHEFERETES  BRAFEHERRETR

Consolidation of supplier resources based on adjustments in the industry environment and business strategy, resulting in a decrease
in the number of suppliers this year
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ESGIER By 2024 BiE
ESG Indicator Units Data for 2024
B7 K&’
B7 Anti-corruption
B7.1 RERBAHBTASHEEREICEENE SHRARGNEARFAER
B7.1 Number of concluded legal cases regarding corrupt practices brought
against the issuer or its employees during the reporting period and the
outcomes of the cases
REWEBENB THARTHBE 1 0
Number of concluded legal cases regarding corruption practices brought against Case
B7.3 HAMESRE I RENRESE
B7.3 Description of anti-corruption training provided to directors and staff
S2MREFEINE AR A 326
Number of employees participating in anti-corruption training Person
m 8 THRMEH R E55EIRRKR /N 489
Total hours of anti-corruption training provided to staff Hour
B8 it EBIRE
B8 Community Investment
B8.2 EEIERTBAER
B8.2 Resources contributed to the focus area
NHBERRERA BLARE) 16.46
Total investment in charitable donations Ten thousand
(RMB)
He - MEAERA BT(ARE) 13.30
Among which, investment in education Ten thousand
(RMB)
BEAERA ST(ARE) 0
Investment in medical treatment Ten thousand
(RMB)
KEZRBAERA ET(ARE) 3.00
Investment in poverty alleviation Ten thousand
(RMB)
B ERA BLT(ARE) 0
Investment in arts Ten thousand
(RMB)
Hih FERA BTARE) 0.16
Other investment Ten thousand
(RMB)
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9 EEMXM(EE &R 9 CONTENTINDEXES OF SEHK

EamEEsDARRS]

ENVIRONMENTAL, SOCIAL AND

GOVERNANCE REPORTING GUIDE

E 3 BEIER HEMH o
Subject Guide Requirement Report Section Remarks
A BE
A. Environmental
A1 HERRY —ME Fo6E
A1 Emissions General Disclosure Chapter 6
BB AEEIZAT  A12 A13 A1.4 - £8E
A15-A1.6 Chapter 8
Key Performance Indicators A1.1, A1.2, A1.3,
A1.4,A1.5, A1.6
A2 BREA —ARIRE F6E REEBHERTRERABREME - i
A2 Use of General Disclosure Chapter 6 A2 51 E
Resources BB MEAEEIZA2.1 - A2.2 - A2.3 A2.4 $8= A2.5 is not applicable, as the products
Key Performance Indicators A2.1, A2.2, A2.3, Chapter 8 involved in the Company’s business do
A2.4 not require packaging material
ASREBERRARER —MIE F6E
A3 The General Disclosure Chapter 6
Environment B2 AR UEIEAS. F8E
and Natural Key Performance Indicators A3.1 Chapter 8
Resources
A4 RIREME —ARIREE E6E
A4 Climate General Disclosure Chapter 6
Change BRI B R IZAS A
Key Performance Indicators A4.1
B. #&
B. Social
B1 {E{§ —REE FoE
B1 Employment  General Disclosure Chapter 5
BB MENUEIEB1 - B1.2 F8E
Key Performance Indicators B1.1, B1.2 Chapter 8
B2 @RHEZE —MRIREE E5E
B2 Health and General Disclosure Chapter 5
Safety FAR B RUEIEB2.1 ~ B2.2  B2.3 8%
Key Performance Indicators B2.1, B2.2, B2.3 Chapter 8
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HE

B EEIER BEEH (CE
Subject Guide Requirement Report Section Remarks
B3 /& R —RRIREE 55
B3 Development General Disclosure Chapter 5
and Training FARILAEMIEIEB3.1 ~ B3.2 ¥8%
Key Performance Indicators B3.1, B3.2 Chapter 8
B4 & T¥R| —MR R F5E BERNCETTEENILET - &5
B4 Labor General Disclosure Chapter 5 BIEHEEFEIFEEAREGEATE
Standards BRI R UEIEB4 ~ B4.2 BERER
Key Performance Indicators B4.1, B4.2 During the reporting period, the Company
complied with the laws and regulations
that had a significant impact on the
Company concerning employment
aspects such as the prevention of child
Labor and forced Labor
B5 e ERE —MRIEE F4E
B5 Supply Chain General Disclosure Chapter 4
Management FABR A IEIEB5.1 - B5.2 - B5.3 - B5.4 F8E
Key Performance Indicators B5.1, B5.2, B5.3, Chapter 8
B5.4
B6 EmEE —R = 4T BERREEHAREEREATEN
B6 Product General Disclosure Chapter4  EREBRBEWEM - HB6.1ATER ;
Responsibility 1145 43515B6.2 - B6.3 - B6.4 ~ B6.5 F8E WERRBIRE T B E R RERRE
Key Performance Indicators B6.2, B6.3, B6.4, Chapter 8 25
B6.5 B6.1 is not applicable, as no product
and service recalls during the reporting
period that had a significant impact
on the operation of the Company; and
the Company strictly compiled with
the relevant laws and regulations on
protecting intellectual property rights
during the reporting period
B7 R&E’S —RRIREE $E3E BEHNREPRES B BR -
B7 Anti- General Disclosure Chapter3  HFEMIERBMFARGEHEE
corruption BRIt A RIEIRBT.1 - B7.2 - B7.3 8= The Company was not involved in any
Key Performance Indicators B7.1, B7.2, B7.3 Chapter 8 litigation cases regarding corruption,
bribery, extortion, fraud and money
laundering during the reporting period
B8 #tEBRE — AR 5R FTE
B8 Community = General Disclosure Chapter 7
Investment BRI BUEIEBS.1 - B8.2 8=
Key Performance Indicators B8.1, B8.2 Chapter 8
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B AR E R

INDEPENDENT AUDITOR’S REPORT

To the shareholders of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements of
Times China Holdings Limited (the “Company”) and its subsidiaries
(the “Group”) set out on pages 206 to 402, which comprise the
consolidated statement of financial position as at 31 December
2024, and the consolidated statement of profit or loss, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of
cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information.

We do not express an opinion on the consolidated financial
statements of the Group. Because of the potential interaction of the
multiple uncertainties relating to going concern and their possible
cumulative effect on the consolidated financial statements as
described in the Basis for Disclaimer of Opinion section of our report,
it is not possible for us to form an opinion on these consolidated
financial statements. Except for the matters described in the Basis
for Disclaimer of Opinion section, in all other respects, in our opinion,
the consolidated financial statements have been properly prepared
in compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.
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B BRPEZRERATDZEER
(REISHSZTMEA BRI E])

BERTERHER

HEFEKERRNSEITRERER

Mz A BRRMF21F8 =T -0
FT+ZA=Z+T—HLEFE EEEHBER
AR AE(EEIEB AR 16,610,307,000 7T ©
RZE-_WE+-_A=+—H  EEEH
B B ERRREEE A R8002,091,000
T (ESEEMRITREMERRESF B8
A AR 48,046,911,000T © R AR
33,336,362,000 7T # P AR 2K+ — & A A 2 Bi &
B mABRSRBeZSEYAARES40,477,000
T RNEEERIBRERBENEBIARE
5 A R #24,250,680,000 7T & Fll B 4858 A R
3,349,558,0007T ° s%iE KB IN5 8 E TIR1T R
E AR XE LB FE A R 226,940,0007T °
ZEMRNERRE SRR 2 AR ENEA
BH BAAFEBEATHEREZFEESEFEL
EWREN TR ENESE -

202 RARFBEEZERARXTE 2024 FEHE

To the shareholders of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

BASIS FOR DISCLAIMER OF OPINION

Multiple uncertainties relating to going concern

As set out in Note 2.1 to the consolidated financial statements, the
Group recorded a loss attributable to the owners of the Company
of RMB16,610,307,000 for the year ended 31 December 2024. As
at 31 December 2024, (i) the Group’s current liabilities exceeded
its current assets by RMB8,002,091,000; (ii) the Group’s total
bank and other borrowings and interest payable amounted to
RMB48,046,911,000, out of which RMB33,336,362,000 will be
due for repayment within the next twelve months, while its cash
and cash equivalents amounted to RMB840,477,000; and (iii) the
Group was in default of borrowings with principal amount totalling
RMB24,250,680,000 and interest totalling RMB3,349,558,000
because of non-payment at their respective due dates. Such
default event also triggered cross-defaults of certain bank and other
borrowings with an aggregate amount of RMB226,940,000. These
conditions, together with other matters disclosed in Note 2.1 to the
consolidated financial statements, indicate the existence of material
uncertainties which cast significant doubt on the Group’s ability to
continue as a going concern.
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BB R S
INDEPENDENT AUDITOR’S REPORT

To the shareholders of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

BASIS FOR DISCLAIMER OF OPINION
(CONT’D)

Multiple uncertainties relating to going concern (Cont'd)

The directors of the Company have been undertaking restructuring
plans and measures to improve the Group’s liquidity and financial
position, which are set out in Note 2.1 to the consolidated financial
statements. The validity of the going concern assumptions on which
the consolidated financial statements have been prepared depends
on the outcome of these measures, which are subject to multiple
uncertainties, including:

(i) successful completion on the holistic restructuring of its
offshore debts.

(ii) successfully negotiating with the Group’s existing lenders for
the renewal or extension on repayment of the Group’s bank
and other borrowings.

(iii) successfully securing project development loans for qualified
projects timely.

(iv) the Group’s ability to accelerate the sales of properties and
urban redevelopment projects by carrying out the Group’s
business strategy plan and to accelerate the collection of
outstanding sales proceeds.

(v) successful and timely implementation of the plans to dispose
of certain of its other assets, such as lands, equity interests in
project development companies and timely collection of the
proceeds.
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To the shareholders of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

BASIS FOR DISCLAIMER OF OPINION
(CONT’D)

Multiple uncertainties relating to going concern (Cont'd)

As a result of these multiple uncertainties, their potential interaction,
and the possible cumulative effect thereof, we were unable
to form an opinion as to whether the going concern basis of
preparation is appropriate. Should the Group be unable to achieve
the abovementioned plans and measures, it might not be able to
continue to operate as a going concern, and adjustments would have
to be made to write down the carrying amount of the Group’s assets
to their recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities, respectively.
The effects of these adjustments have not been reflected in these
consolidated financial statements.

RESPONSIBILITIES OF THE
DIRECTORS FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with International Financial Reporting Standards
(“IFRSs”) issued by the International Accounting Standards Board
and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors of the Company either intend to
liquidate the Group or to cease operations or have no realistic
alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group’s financial
reporting process.



B BATRZRERAAZERR
(REISFHSTMH LA BRI E])

RHMHEZGESMBERRD
RiE

HZANEERRBEAGRTMAS([FEEHE
DE)ROENEE uﬁﬁﬁ;m@mﬁ BH%
WRAETER - WERZBERE - ROOHS
ERZEBERREL - TR BELMAR - R
TRARENAD - SHEMEMALTE EFORE
EAEE - Rl - BRERMIBEELX R E LA
BT ER - RAT A EE M H R
KRB

REFEE #%“Am§¥@#%L@?/UT
A - BB RESE  YEREBETETE
fBBEE -

ABIZBENREHN TR EBABLENS -

R EBAT
B BATAD
BB

—E-RF=RA=+—H

BB R S
INDEPENDENT AUDITOR’S REPORT

To the shareholders of Times China Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our responsibility is to conduct an audit of the Group’s consolidated
financial statements in accordance with Hong Kong Standards
on Auditing issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and to issue an auditor’s report. Our
report is made solely to you, as a body, and for no other purpose.
We do not assume responsibility towards or accept liability to any
other person for the contents of this report. However, because of
the matters described in the Basis for Disclaimer of Opinion section
of our report, it is not possible for us to form an opinion on the
consolidated financial statements.

We are independent of the Group in accordance with the HKICPA’s
Code of Ethics for Professional Accountants (the “Code”), and we
have fulfilled our other ethical responsibilities in accordance with the
Code.

The engagement partner on the audit resulting in this independent
auditor’s report is Lok Man Ho.

Ernst & Young
Certified Public Accountants
Hong Kong

31 March 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

(2 —Z - NF+ - A=+—HIEFE Year ended 31 December 2024

—E-mEF —E-=F
2024 2023
HizF AR¥FT AREFT
Notes RMB’000 RMB’000
WA REVENUE 9 13,110,513 21,010,813
SHE A Cost of sales (16,096,355) (18,423,099)
(E18)EX Gross (loss)/profit (2,985,842) 2,587,714
H AL A Rz Other income and gains 5 377,766 643,210
SHE R TS B A Selling and marketing costs (191,962) (268,490)
1T Administrative expenses (603,150) (808,060)
S RE ERERIMEEE Impairment and write-off losses on
financial assets (1,067,315) (373,547)
HiAxz Other expenses (9,362,198) (4,825,065)
AR AN Finance costs 7 (2,153,717) (1,248,297)
EREERER Share of profits and losses of
RN b =Fr joint ventures and associates (1,184,251) 414,869
RRBLATE R LOSS BEFORE TAX 6 (17,170,669) (3,877,666)
mERER, (Bx) Income tax credit/(expense) 10 299,764 (466,915)
FEEE LOSS FOR THE YEAR (16,870,905) (4,344,581)
TN IR Attributable to:
KARIER A Owners of the Company (16,610,307) (4,506,669)
eI Non-controlling interests (260,598) 162,088
(16,870,905) (4,344,581)
ARREBESRFAEA LOSS PER SHARE
Bt EREE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY 12
EARR S Basic and diluted AR¥(7.90)7T AREE©2.14)7T
RMB(7.90) RMB(2.14)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE2—Z-WWFE+ = A=+—HILFE Year ended 31 December 2024

—ENEF —E-=F
2024 2023
ARH¥FIT ARBTFT
RMB’000 RMB’000
FEBE LOSS FOR THE YEAR (16,870,905) (4,344,581)
Hitt2mEER OTHER COMPREHENSIVE LOSS
REEPEAIEFNHEEEE Other comprehensive (loss)/income that
FEMZE (EE) WA may be reclassified to profit or loss
in subsequent periods:
i —EaEtEEMER Share of other comprehensive
WA (E518) income/(loss) of a joint venture 10,058 (32,038)
B GINETEHIIE H =58 Exchange differences on translation of
foreign operations (477,386) (272,297)
(467,328) (304,335)
REBHRE T2 EHHEEIEZA  Other comprehensive (loss)/income that
Hib2mE(EE) WA will not be reclassified to profit
or loss in subsequent periods:
EENAAEEBEFEBEES) A Changes in the fair value of equity
HE2ERANERIZEER investments designated at fair value
AABEZE) - HRTIA through other comprehensive income,
net of tax (22,375) (83,550)
MEEMKE - NkRFIE Gains on property revaluation, net of tax 57,052 28,718
FEHMZEEBA OTHER COMPREHENSIVE LOSS
FOR THE YEAR (432,651) (859,167)
FEZHEBEARE TOTAL COMPREHENSIVE LOSS
FOR THE YEAR (17,303,556) (4,703,748)
THIE A ¢ Attributable to:
RARHEE A Owners of the Company (17,042,958) (4,865,836)
IR 2 Non-controlling interests (260,598) 162,088
(17,303,556) (4,703,748)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—ZE_MF+=—HA=+—H 31 December 2024

k=S 1 £:3 “Z-=F
+=A=+-B +ZA=+-H
31 December 31 December
2024 2023
J/0f3 AREFT ANREFT
Notes RMB’000 RMB’000
FRBEE NON-CURRENT ASSETS
WE BB NRE Property, plant and equipment 13 649,961 770,355
MEFE Inventories of properties 20 458,258 458,258
FREEE Right-of-use assets 14(a) 1,339 79,161
REME Investment properties 15 7,306,228 8,420,554
S Goodwill 5,566 60,465
HibER A E Other intangible assets 139,497 169,211
RESrENER Interests in joint ventures 16 4,776,680 10,461,674
RE QR MR Interests in associates 17 2,403,934 2,390,158
EEAAREBEEEEEEHEA Equity investments designated at fair value through
Hip2AMARESRE other comprehensive income 18 189,978 223,594
ELERIBEE Deferred tax assets 19 1,175,922 1,769,244
BAFE - Bk Prepayments, deposits and
Hip s other receivables 22 2,198,365 2,333,587
FnEEELE Total non-current assets 19,305,728 27,136,261
RBEE CURRENT ASSETS
MEFE Inventories of properties 20 44,663,702 62,905,315
JEWE 5B Trade receivables 21 798,409 847,016
ERBE Contract assets 54,477 75,253
BRIKAK Contract costs 238,973 774,459
BFE - ke REmENREE Prepayments, deposits and other receivables 22 15,949,166 17,964,729
FEUA & DA Amounts due from joint ventures 23 2,270,245 4,154,306
e &N R ZUR Amounts due from associates 283 407,083 371,716
BT Tax prepayments 25 2,004,216 2,906,014
XBHIRITER Restricted bank deposits 26 1,383,773 2,239,264
BeRBLEEY Cash and cash equivalents 26 840,477 1,732,847
68,610,521 93,970,919
NBEERBEHENEE Assets classified as held for sale 31 628,721 -
MBI EERSE Total current assets 69,239,242 93,970,919
REaE CURRENT LIABILITIES
EREFHERER Trade and bills payables 27 5,541,517 8,201,955
H At BT 0B R AT HUR Other payables and accruals 28 18,022,289 16,731,293
RRER Contract liabilities 29 3,805,349 13,945,900
EREEMERZUE Amounts due to joint ventures 24 2,582,144 5,856,989
JERBE DR Amounts due to associates 24 2,437,083 2,357,025
N ERERARANZIE Amount due to immediate holding company 505,226 496,686
FERITREMETRK Interest-bearing bank and other borrowings and
FERF B interest payable 30 33,336,362 27,775,290
MERE Lease liabilities 14(b) 23,729 13,252
TR Tax payable 25 10,973,913 11,164,743
77,227,612 86,543,133
BAOEARELEEERR Liabilities directly associated with the assets classified as
iElal0b=Yi held for sale 31 13,721 =
nEYaGER Total current liabilities 77,241,333 86,543,133
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—ZE-PEFE+ = A=+—H 31 December 2024

—ECME —To=F
+=ZA=+-8 +=-A=+—H

31 December 31 December

2024 2023
Hst ARETFT AREFT
Notes RMB’000 RMB’000
(RBEETE) / RBEETE NET CURRENT (LIABILITIES)/ASSETS (8,002,091) 7,427,786
BEATERTEAR TOTAL ASSETS LESS CURRENT LIABILITIES 11,303,637 34,564,047
FRBEE NON-CURRENT LIABILITIES
STERITREMBERK Interest-bearing bank and other borrowings and
FERFIE, interest payable 30 14,710,549 19,211,043
H it REEM 08 Other long-term payables 28 - 5,034
HEERE Lease liabilities 14(b) 3,088,959 2,963,946
ELRBEaE Deferred tax liabilities 19 1,371,620 1,726,316
FnBaELEE Total non-current liabilities 19,171,128 23,906,339
(BETH)/EEFE Net (iabilities)/assets (7,867,491) 10,657,708
i EQUITY
NG 7PN Equity attrioutable to owners of the Company
A Share capital 32 167,656 167,656
=4 Reserves (16,587,057) 465,727
(16,419,401) 633,383
IR Non-controlling interests 8,551,910 10,024,325
(BEB4) /Bnts (Deficiency in assets)/total equity (7,867,491) 10,657,708
=878 4+ R/
Shum Chiu Hung Niu Jimin
EE EE
Director Director
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mEEDBER
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE2 T -WNFE+=- A=+—HILFZ Year ended 31 December 2024

ALTERAER
Attributable to owners of the Company
WeAEE
HERHEY
FARMEE
9]
REEN
MBERR
Fair value
resenve of
financia 2R/
asselsatfar  AEER  ARRER (ZitEE) ik
ROEER value through BE  DES [ENEE  Retaned %
A Sae  HABB  EfRE other Asset Sttty Exchange  profts/ Non-  HERAE
Share  pemium  Contrbuted ~ Capttal ~ comprehensive  revaluation  surplus  translation (acoumulated #:t controling Total
captl  account suplus — resenve income Teserve funds  reseve  losses) Totd  interests equity
NEETT N\EEFR  \REFL ARBTR NRETT  ARETL ARRTL ARETL A\RETT AREFT AEETL ARETE
RMBOO0  AMBOOO  AMBOO0  RMB10O RMB0O0  RMBOO0  RMBOO0  RMBOOO  RMBOOO  RMBOO0  AMBOO0  RMBI000
(W) (Wasse)  (Wissb) (Hisse) (HE33)
(note32) (ote33(3)  (note 33b))  (note 33(c) (note 33(d)
W-5-=%-f-H At 1 January 2023 167656 714718 8113 104378 (65,792) - 2362800 (997954 3407787 5711795 14,157,793 19,869,588
5 (5R)/FIE (Loss)fproft for he year - - - - - - - - (4506669 (4506669 162088 (4344581)
FREM2T(ER)/HA Other comprehensive (oss)/income
for the year - - - - (83550 28718 - (3043%) - (359167) - (359,167)
FERA(EE)/hAEE Total comprehensive (oss)/income
forthe year - = = = B350 28718 - (B04335) (4506669) (4865836 162088 (470374
ERTHENRS Transfer to reserve funds = = = = = - 21 - N = = =
HENMBETEEREY  Translrof fir vaue reserve upon e
AR EUAMER dlisposal of an equity investment at fair
REREEDERRR value through other comprehensive income - - - = 7419 = = - 748 = = =
Wi EhER Acquistion o non-controling nterests - - - (49 - - - - (167618 (12576 (4279899) (4492475)
EmFRRRERIRE Dividends declared to nor-contrllng
shareholders - - - - - - - - - - (i5607)  (15657)
RZE-=F+-A=1-A At 31 December 2023 16766 714718 8113 59420 (1467607  28718" 2601800° (1302289 (1,497,999 633383 10024,325 10,657,708
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE T - PF+ - A=+—HILFJE Year ended 31 December 2024

KDTRAAERL
Attributable to owners of the Company
WARER
Bp EELE)
tARf2E
BAR
SHEEN
MEERE
Fair value
reserve of
financial
assetsatfar  HEEff %RE% FBR (GEE4)/
ROEER value through BE MBS EXER BE  ERfE
BR&  Share  AARH EABR other Asset Statutory Exchange  EifFE Non- (Deficiency
Share  premium  Contributed  Capital comprehensive  revaluation  surplus translation ~Accumulated 3t controlling  in assets)/
capital  account surplus  reserve income reserve funds  reserve losses Total interests total equity
ARBTL ARKTE  ARBTT ARETR  ARETE  ARRETL ARBTL ARETL ARETL AREFL ARKTE ARBTZ
RMB'000  RMB'000  RMB'000  RMB'000 RMBO00  RMB'000 RMB'000 RMBO00  RMB'000  RMB'000 RMB'000 RMB'000
(Hitse) (Hissls)  (B2sam) (Kisqt) (Witss))
(note 32) (note 33(a))  (note 33(b)) (note 33(c)) (note 33(d)
RZE-mF-A-H At January 2024 167,656 714,718 8113 59420 (146,760) 28,718 2601800 (1,2302,289) (1,497993) 633,383 10,024,325 10,657,708
FERE Loss for the year - - - - - - - - (16,610307) (16,610,307)  (260,598) (16,870,905)
EELHAT(ER)/ WA Other comprehensive (oss)/income
for the year - - - - (22,375) 57,052 - (467,329 - (432,651) - (432651)
ERRA(BE)/ AR Total comprehensive (oss)/income
fothe yer - - - - s - T (16610307) (1T042058)  (260,598) (17,309,5)
BRZREDE Transfer to reserve funds - - - - - - 18574 - (185744) - - -
ﬁ%%uu@ifﬁﬁzﬁﬁ%@] Transfer of fai vaug reserve upon the
SAZH ARG ER dlisposal of an equity investment at fair
RENERL, BERE value through other comprehensive income - - - - (864 - - . a4 R R R
L E-FRBAR(HEaT) Disposal of a subsidiary (ot 37) - - - 1 - - - - - 1 (200818  (200817)
WEEHE A (:36) Acouisitons of subsidiaries (note 36) - - - - - - - - - - (188 (1,681)
sk (i) Acauisiton of non-controling inerests
nole ) - - - - - - - - P e 9 -
ERFRRRERIRE Dividends declared to nor-contrllng
shareholders - - - - - - - - - - (1,019,145) (1,019,145)
RIZZWFHZA-B AG! Dacember 2024 167686 714,718" G113 B4 (169999F 85770 27874 (1769617 (18303007 (16419401) 8551910 (7 867491)
* ZERBRVIEGEMBRRKR PGS - * These reserve accounts comprise the consolidated reserves in the

consolidated statement of financial position.
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GERTRER

CONSOLIDATED STATEMENT OF CASH FLOWS

(2 —Z - NF+ - A=+—HIEFE Year ended 31 December 2024

212

BATRZERARAT 2024 FEHE

—EIWEF —E-=F
2024 2023
Lotz3 AR¥FT AREFT
Notes RMB’000 RMB’000
RETDHAERSRE CASH FLOWS FROM OPERATING
ACTIVITIES
BT Al 1R Loss before tax (17,170,669) (3,877,666)
FHEL Adjustments for:
BB AR Finance costs 7 2,153,717 1,248,297
FEMhE B R Share of profits and losses of
NEEE joint ventures and associates 1,184,251 (414,869)
RITHBHA Bank interest income 5 (11,742) (47,659)
Y% - BB MEEITE Depreciation of property,
plant and equipment 13 49,429 73,822
FREEETE Depreciation of right-of-use assets 14(a) 41,840 54,526
H A 6 Amortisation of other intangible
assets 6 33,199 31,890
BEREMELAEE Changes in fair value of self-owned
3 investment properties 15 854,523 (128,949)
SRR EYME AR EE Changes in fair value of sub-leased
o) investment properties 15 486,472 8,233
HEME  ME NRE Loss/(gain) on disposal of items of
18 B A N EMET & ER property, plant and equipment
&8, (W) and other intangible assets 6 491 (455)
HE—FERE AR ER Loss on disposal of a subsidiary 6 195,818 =
HEeEErFEEA Loss on change from joint ventures
MWE R BIREE to subsidiaries 6 618,592 =
HEURAABETE Gain on disposal of financial assets
BHEZZHE AB=N at fair value through profit or loss
TRUEER W & - (1,091)
TREERE Impairment of financial assets 6 644,184 285,408
DI AFEHENEERE  Impairment on assets classified
as held for sale 6 461,637 -
FEWE SR RETA Losses on write-off of trade
TENFIE - B2 R receivables and financial assets
H A FEUGRIARY included in prepayments, deposits
TR E R MEE A and other receivables 6 46,273 88,139
JEW & & FERFIERY Loss on write off of amounts due
s e from joint ventures 6 376,858 =
REEbENERRE Impairment of interests in joint
ventures 6 2,081,128 2,045,574



FERERER

CONSOLIDATED STATEMENT OF CASH FLOWS

(E T _NF+ZH=1+—HItFE Year ended 31 December 2024

—EOEF —E-=F
2024 2023
et AR¥FT AREFT
Notes RMB’000 RMB’000
WRMEFER Write-down of inventories of
AR EE properties to net realisable value 6 4,729,651 2,434,324
HEARARBEFE Gain on disposal of equity
BEZHFAHEMER investments at fair value through
WA R R A s other comprehensive income Z - (8,875)
B EARES Gain on debt restructuring 5 - (154,660)
HEEHREMENEE Loss on disposal of sub-leased
investment properties 6 - 18,298
HEBE A RREE Loss on disposal of associates 6 - 21,008
HESLETEMNESR Loss on disposal of joint ventures 6 - 2,491
(3,224,348) 1,677,786
YMEFERLD Decrease in inventories of properties 17,189,662 16,780,981
FEWE 5 7R IE R Decrease in trade receivables 49,028 188,970
EREERL Decrease in contract assets 20,776 78,458
&R AR Decrease in contract costs 275,470 243,149
JEMFRE ~ e R EAMEW  Decrease in prepayments,
RIER A deposits and other receivables 418,813 3,071,268
JEW A &R FRIE (Increase)/decrease in amounts due
(3gm), B from joint ventures (83,801) 1,001,733
A G NG O E 0 E] (Increase)/decrease in amounts due
(), md from associates (35,367) 27,869
FENE B EEER D Decrease in trade and bills payables (2,175,898) (4,799,914)
aRA®ERD Decrease in contract liabilities (10,529,733) (11,987,246)
JERT & & FERFRIA (Decrease)/increase in amounts due
Cmi), 10 to joint ventures (179,793) 9,587
AR ANCI O p Increase/(decrease) in amounts due
i,/ CRd) to associates 80,058 (124,795)
HibENFRIER Decrease in other payables and
FEETRIER A accruals (373,381) (1,371,780)
SR HISRITEROR D Decrease in restricted bank deposits 855,491 1,771,716
LEMERE Cash generated from operations 2,286,977 6,567,782
EAESN Interest received 11,742 47,659
EATHLE Interest paid (804,870) (1,513,143)
EARERED Corporate income tax paid (142,628) (510,116)
EA I ER Land appreciation tax paid (11,698) (843,779)
RESEENFTSIRSMEH5  Net cash flows from operating activities 1,339,523 4,248,403
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MERERER

CONSOLIDATED STATEMENT OF CASH FLOWS

(2 —Z - NF+ - A=+—HIEFE Year ended 31 December 2024

—EIWEF —E-=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
RETBAERERE CASH FLOWS FROM INVESTING
ACTIVITIES
EEYY  WMEKREEE Purchases of items of property,
plant and equipment (3,157) (8,602)
REWFRIEN Additions in investment properties (62,207) (46,617)
BEETEE Purchases of intangible assets (1,865) (22,456)
BEUNAABEFERE Purchases of financial assets at fair
FEETABZMWESHMEE  value through profit or loss - (4,359)
HENARBEFEZEE Disposals of financial assets at fair
SFABENSREE value through profit or loss - 5,450
PENAREBEFERER Proceeds from disposal of equity
LB AEMEEEA investments at fair value through
R E R FTSRIE other comprehensive income 16,364 113,109
HEME - BENEE Proceeds from disposal of items of
15 B KPS 508 property, plant and equipment 1,110 2,543
MAeEEtEELIBA Change from joint ventures to
subsidiaries 36 24,308 -
B—REATE A5 A Change from a subsidiary to assets
FHELENEE classified as held for sale 31 (553) -
& —FEf B AR Disposal of a subsidiary 37 (441,365) =
HEAZhE Disposal of joint ventures - 2,411
H S B A A Disposal of associates - 0,074
WESES (A Fris Net cash flows (used in)/generated from
WREMEFH investing activities (467,365) 56,453
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FERERER

CONSOLIDATED STATEMENT OF CASH FLOWS

HE2—Z-WWFE+ = A=+—HILFE Year ended 31 December 2024

—ENEF —E-=F
2024 2023
otz3 AR¥FT AREFT
Note RMB’000 RMB’000
REEEFERERE CASH FLOWS FROM FINANCING
ACTIVITIES
FTILET B ERIT R EABE K New interest-bearing bank and other
borrowings - 300,600
EEFT B RIT R EAME R Repayment of interest-bearing bank and
other borrowings (1,642,211) (4,195,137)
BEFT B H AR FRIA Repayment of interest-bearing
other payables (60,700) (1,191,198)
MIEIE AT SR SR B Dividend paid to non-controlling
shareholders (9,270) (17,422)
i R R AR e 2 Acquisitions of non-controlling interests - (151,636)
HERERNAEL D Principal portion of lease payments (52,444) (55,750)
BVEEBFTRIRE MEFE  Net cash flows used in financing
activities (1,764,625) (5,310,543)
BERRELZE YR EE NET DECREASE IN CASH AND
CASH EQUIVALENTS (892,467) (1,005,687)
FUREMREEEY Cash and cash equivalents at
beginning of the year 1,732,847 2,738,415
PE RSB R 2R RE Effect of foreign exchange rate
changes, net 97 119
FRRERAESEED CASH AND CASH EQUIVALENTS
AT END OF THE YEAR 840,477 1,732,847
ReRRESEEYEH I  ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
I8 & MIRTTES R Cash and bank balances 26 2,224,250 3,972,111
R ZIREBIERITIE R Less: Restricted bank deposits 26 (1,383,773) (2,239,264)
HeRBEEEY Cash and cash equivalents 26 840,477 1,732,847
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LAFREERH

RRARRZZETLF+—A+HEBRER
SRS EME2ERARNENRSHES M
Y m—RERREREMERF - BER
Times Property (Holdings) Co., Limited ° 48 &
RN\ F— AT HBERBN—IBE
RRFRZ - ANARIMZ B Times Property
(Holdings) Co., Limited % 58 & BF X i 2= 122
BRBRAR - BER=_Z—N\F—A+H
H@EBN—EBEIRAZR  ~RAFH%E
BMERRHEZRERAFEZEERER
REZERBRAG o Ml EEMmAE A
Windward 3, Regatta Office Park, PO Box
1350, Grand Cayman KY1-1108, Cayman
Islands °

ARAR—AREERRIE - REAFE
W ARFNHBAREFEARLME
(THE ) ETEREYEFE BHEHE
BRYFERE -

EER5 ARANEEREBRARIRE
BaBRHE((RBERARFS ) MK
YHEGEEERAR - ARREERA
AN EBEERAESEMRINERR
EERAR([EBRE]) - FRREMA
RAINANEBEMAS S HERE( S5
EN2EHE -

KRGO _E—=F+_A+—HBE&
FEBARZMAERAR ([BERFT]) ER
Ee

BATRZERARAT 2024 FEHE

M4+ = A =-+—H 31 December 2024

CORPORATE AND GROUP
INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability
under the Companies Act, Cap. 22 of the Cayman Islands.
Pursuant to a special resolution passed on 24 January 2008,
the Company’s name was changed from Times Property
(Holdings) Co., Limited to Times Property Holdings Limited.
Pursuant to a special resolution passed on 15 January 2018,
the Company’s name was changed from Times Property
Holdings Limited to Times China Holdings Limited. The
registered office address is Windward 3, Regatta Office Park,
PO Box 1350, Grand Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. During the
year, the Company’s subsidiaries were mainly involved in
property development, urban redevelopment business and
property leasing in the People’s Republic of China (the “PRC”).

In the opinion of the directors, the immediate holding
company of the Company is Asiaciti Enterprises Ltd., which
was incorporated in the British Virgin Islands (the “BVI”),
and the ultimate holding company is Renowned Brand
Investments Limited (“Renowned Brand”), which was
incorporated in the BVI. Renowned Brand is wholly owned
by Mr. Shum Chiu Hung (“Mr. Shum”), the founder of the
Company and the Group.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “SEHK”) on 11
December 2013.



BB SRR AL

NOTES TO FINANCIAL STATEMENTS

—ZE-PEFE+ = A=+—H 31 December 2024

1. 2XFRKEFHGR) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BEAME D R ER Information about subsidiaries
RKATEEHBATHEBHT ¢ Particulars of the Company’s principal subsidiaries are as
follows:
FARER
Rl AYAd BRTEE/ BEEM
REENBE SMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£ registration registered B# B  Principal
Name and operations share capital Direct Indirect  activities
BHEEERAA(EH)) ERAMRES 3ET - 100 RERR
Wisdom Sharp Investments Limited (‘Wisdom Sharp”) BVI usbs Investment holding
Grand Highway International Ltd. ([ Grand Highway ) RBARRES e - 100 KEREK
Grand Highway International Ltd. (‘Grand Highway’) BVI USD1 Investment holding
BERRREARAR([ERRRRE]) &k 10,0007 - 100 REER
Hong Kong Times Investments Limited Hong Kong HKD10,000 Investment holding
(‘Hong Kong Times Investments’)
BREZSEARAR(HAER]) A 1A - 100 RERR
Times Industry Group Limited (‘Times Industry’) Hong Kong HKD1 Investment holding
BMNmEREREEERAR ((EMER]) (M) i/ hER 830,000,000% 7 - 100 &E&ER
Guangzhou Times Holdings Group Co., Ltd. PRC/ USD830,000,000 Investment holding
(“Guangzhou Times”) (note (a)) Mainland China
BMNTEHABEREERAR(RMEE]) (W) B/ ENN  AR%2626262,6267T - 100 WERERRERR
Guangzhou Times Shengyu Investment Co., Ltd. PRC/ RMB2,626,262,626 Property development and
(‘Guangzhou Shengyu’) (note (b)) Mainland China investment holding
ERERBERHEREERAR(RRBE]) (b)) B/ RER AR80,000,0007T - 100 D%
Guangdong Times Shengyu Real Estate Development Co., Ltd. ~ PRC/ RMB80,000,000 Property development
(“Guangdong Shengyu’) (note (b)) Mainland China
BNTRRMERESEARAR ((RABE]) (M) B/ hERE  AR6,363,636,3647 - 100 RERR
Guangzhou Times Enterprise Real Estate Investment Co., Ltd. PRC/ RMB6,363,636,364 Investment holding

(‘Times Real Estate’) (note (0)) Mainland China
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BB SRR RE

NOTES TO FINANCIAL STATEMENTS

—ZE_MF+=—HA=+—H 31 December 2024

1. AFIREESFIH(E) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BB ATINER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEBFHOT « (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
RARER
ML/ BRTLE/ BHADL
REENHE SMEA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£ registration registered E# B  Principal
Name and operations share capital Direct Indirect  activities
TR BEAXERERAA(HLEE]) (Fb) B/ B AR48,000,0007T - 100 ¥R
Foshan Shidai Yuhua Enterprise Management Co., Ltd. PRC/ RMB48,000,000 Property development
(‘Foshan Yuhua’) (note (b)) Mainland China
BMNTEERABRAR(RNEH]) (M) /B AE#21,052,6327C - 100 #ER%
Guangzhou Fujie Investment Co., Ltd. PRC/ RMB21,052,632 Property development
(“Guangzhou Fujie”) (note (b)) Mainland China
BEMRRRERRAT(BERR]) (M) TE/RERE  AR%105263,1587 - 100 #%E%
Qingyuan Rongjing Investment Co., Ltd. PRC/ RMB105,263,158 Property development
(“Qingyuan Rongjing’) (note (b)) Mainland China
FEMERFHEREERAR(FEER]) (Mb) hE/hERN  ARS3157804737 - 100 ¥R
Qingyuan Xilong Real Estate Development Co., Ltd. PRC/ RMB315,789,473 Property development
(“Qingyuan Xilong’) (note (b)) Mainland China
T EREHEREARARA (PSR ]) (M) /BN AR#47,368,4217C - 100 WERERDZERE
Zhongshan Wanlian Real Estate Development Co., Ltd. PRC/ RMB47,368,421 Property development and
(“Zhongshan Wanlian’) (note (b)) Mainland China property leasing
BMRAEMERZERAR ([ ENRH]) (FzHb) B/ RER AE#328,726,1007C - 100 YxHEE
Guangzhou Donghe Real Estate Development Co., Ltd. PRC/ RMB328,726,100 Property leasing
(“Guangzhou Donghe’) (note (b)) Mainland China
BMNREAEERRAR ([ RMAR D) (b)) e/ ER AR¥52,631,5797C - 100 ¥R
Guangzhou Tianlang Trading Co., Ltd. PRC/ RMB52,631,579 Property development
(‘Guangzhou Tianlang’) (note (b)) Mainland China
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BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

CORPORATE AND GROUP
INFORMATION (CONT’D)

1. AFRKETHGE) 1.

Information about subsidiaries (Cont'd)

REMBERRANER (&)

AABEBWBRARMNFEBWOT : (B) Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

FARER
MR/ R BRITER/ BHEEDL
REEMHHE #MIRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£4:1 registration registered B B  Principal
Name and operations share capital Direct Indirect  activities
BMNmEBmEEAEGRAR (RMEER])(HEp) B /hERE  AR%S360,000,0007 - 9 MEEE
Guangzhou Panyu Nanying Property Co., Ltd. PRC/ RMB360,000,000 Property development
(‘Guangzhou Nanying’) (note (b)) Mainland China
BMNTRESEMERAR(EMEE]) (M) B/ RER ARE72,850,0007C - 100 Y%
Guangzhou Tianhe Construction Material Co., Ltd. PRC/ RMB72,850,000 Property development
(“Guangzhou Tianhe’) (note (b)) Mainland China
BREEEXERERAT(ERER]) (W) B/ ER ARH44,506,3167C - 100 #EE%
Guangdong Guangchang Industrial Development Co., Ltd. PRC/ RMB44,526,316 Property development
(“Guangdong Guangchang’) (note (b)) Mainland China
KERERHERZERAR(HERE]) (W) e/ RER AR46,105,2637C - 100 Mm%
Zhuhai Jingrun Real Estate Development Co., Ltd. PRC/ RMB46,105,263 Property development
(‘Zhuhai Jingrun’) (note (b)) Mainland China
KATEERHEREERAR ((KEER]) (i) e/ B AE#50,000,0007 - 100 W#m%
Zhuhai Jiayu Real Estate Development Co., Ltd. PRC/ RMB50,000,000 Property development
(“Zhuhai Jiayu’) (note (b)) Mainland China
waTEBRHEREARAR(KEHE]) () B/ ER AR#42,105,26370 - 100 #ER%
Zhuhai Shenghui Real Estate Development Co., Ltd. PRC/ RMB42,105,263 Property development
(‘Zhuhai Shenghui’) (note (b)) Mainland China
ROBREEHEREERAT([RYTRE]) (FHb) BB AR50,000,0007T - 100 ¥R
Changsha Meiguiyuan Real Estate Development Co., Ltd. PRC/ RMB50,000,000 Property development
(‘Changsha Meiguiyuan’) (note (b)) Mainland China
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BB SRR RE
NOTES TO FINANCIAL STATEMENTS

—ZE_MF+=—HA=+—H 31 December 2024

1. AFRKEEHEE) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
EEME AT NEE (F) Information about subsidiaries (Cont'd)
AATEEWBATIHEREBNT : (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
KA
RilANE BRILE/ BEEMY
REEMHE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
2% registration registered EE B Principal
Name and operations share capital Direct Indirect  activities
FLmERERNZERERAA(ZRER]) (HiEb) TE/hERD AR #65,000,0007C . 100 WHEE
Foshan Zhide Zhengxing Property Management Co., Ltd. PRC/ RMB65,000,000 Property management
(“Zhide Zhengxing’) (note (b)) Mainland China
BNTEENRCEH BERAR(2ERE]) (D) e/ HEN AE#10,631,5797 - 100 MEHEERER
Guangzhou Zhide Technology Business Incubator Co., Ltd. PRC/ RMB10,631,579 Property leasing and
(“Zhide Technology’) (note (b)) Mainland China management
BMmRENR O RERAR ([ EMEE]) (D) T/ E R AK%30,000,0007 - 5% MEHERER
Guangzhou Chengze Technology Business Incubator Co., Ltd.  PRC/ RMB30,000,000 Property leasing and
(“Guangzhou Chengze’) (note (b)) Mainland China management
HEREEHEREERAR ([ HEEAR]) (b)) B/ PER ARH5,263,1587C - 100 Pm%
Zhuhai Guoji Real Estate Development Co., Ltd. PRC/ RMB5,263,158 Property development
(“Zhuhai Guoji") (note (b)) Mainland China
BMNERRABRAR(RNER D) (M) El/HERN  ARE1,000,000,0007 - 100 MEHERER
Guangzhou Jiayu Investment Co., Ltd. PRC/ RMB1,000,000,000 Property leasing and
(‘Guangzhou Jiayu’) (note (b)) Mainland China management
KETEREFERAR(KERE] (M) /B AE#62,316,0007C - 8024  WEHE
Zhuhai Shengjia Asset Co., Ltd. (“Zhuhai Shengjia’) (note (b)) PRC/ RMBG62,316,000 Property development
Mainland China
BMTARENZERERAR ([ ENXE]) (HFHb) B/ ER AEE600,000,00070 - 0 HWEH
Guangzhou Tiansi Property Management Co., Ltd. PRC/ RMB600,000,000 Urban redevelopment
(“Guangzhou Tiansi") (note (b)) Mainland China
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BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—Z - pFE+= A=+—H 31 December 2024

1. 2FEREEEHE) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
SEME AT NEE (E) Information about subsidiaries (Cont'd)
AATEEWBATHEBNT : (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
KARER
R AYA L BRIEE/ BEEM
REEMLE SMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company FEERK
% registration registered B# i  Principal
Name and operations share capital Direct Indirect  activities
BN RZESXERAR(RMEEAE ] (MEbRe) B/ RER AR350,000,00070 - 50 MER%
Guangzhou Lvdi Baiyun Asset Co., Ltd. PRC/ RMB350,000,000 Property development
(“Guangzhou Lvdi Baiyun’) (notes (b) and (c)) Mainland China
RmEEESERAGRAR( RILER ) () e/ PER AE%10,000,0007 - 100 #ER%
Zhongshan Hengsheng Real Estate Investment Co., Ltd. PRC/ RMB10,000,000 Property development
(“Zhongshan Hengsheng’) (note (b)) Mainland China
BLmIBELRFEHERRERAR ([ HLGAEN]) (M) 8/ HER  AR¥1,263,157,8957 - 100 ¥R
Foshan Shunde Hongtalli Real Estate Development Co., Ltd. PRC/ RMB1,263,157,895 Property development
(‘Foshan Hongtaili") (note (o)) Mainland China
BT EREHEREERAR (TRMNEH]) (i) BB ARH842,105,2637 - 100 #ERE
Guangzhou Fengtuo Property Development Co., Ltd. PRC/ RMB842,105,263 Property development
(“Guangzhou Fengtuo’) (note (b)) Mainland China
BLTEREREREERAR(HLERR]) (M) B/ RER NE#52,631,6007 - 100 #ER%
Foshan Chengtai Property Development Co., Ltd. PRC/ RMB52,631,600 Property development
(‘Foshan Chengtai’) (note (o)) Mainland China
wamRREHEREERAR((HERR]) (M) B /hER  ARE1,157,894,7377C - 100 Mm%
Zhuhai Jinrong Real Estate Development Co., Ltd. PRC/ RMB1,157,894,737 Property development
(“Zhuhai Jinrong’) (note (b)) Mainland China
LR RRBEHELRARAR ([HLRE]) (D) B/ B AR#210,526,3167C - 100 #ERE
Foshan Times Rongjin Real Estate Development Co., Ltd. PRC/ RMB210,526,316 Property development
(‘Foshan Rongjin’) (note (b)) Mainland China
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CORPORATE AND GROUP
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Information about subsidiaries (Cont'd)

Particulars of the Company’s principal subsidiaries are as
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NG
ML/ BRTEE/ BEEM
REENHE #MEKRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£4-1 registration registered E# B  Principal
Name and operations share capital Direct Indirect  activities
gL EEHEREERAR(HELE]) (i) hE/hERE  AR%421,062,6327 - 100 Mm%
Zhuhai Hongjia Real Estate Development Co., Ltd. PRC/ RMB421,052,632 Property development
(“Zhuhai Hongjia’) (note (0)) Mainland China
FELTRRRREHEREERAR(HLBR]) (D) B /hERY  AR6315789477 - 100 P¥mE%
Foshan Times Yujing Real Estate Development Co., Ltd. PRC/ RMB631,578,947 Property development
(‘Foshan Yujing’) (note (b)) Mainland China
fLTRRERFHEREARAR(HLER])(Hb) hE/ R ARME1957,804,7377T - 100 Pm%
Foshan Huatai Real Estate Development Co., Ltd. PRC/ RMB1,957,894,737 Property development
(‘Foshan Huatai’) (note (b)) Mainland China
BMmaLsl B ERE AR AR (TEMLE) (M) El/ENN  AR%1,346,801,3467T - 100 ¥R
Guangzhou Hongkai Real Estate Development Co., Ltd. PRC/ RMB1,346,801,346 Property development
(‘Guangzhou Hongkai’) (note (b)) Mainland China
BMNTESEHEREERAR (TREMER]) (o) B /hER  AR526315,7807 - 100 WEm%
Guangzhou Kaijun Real Estate Development Co., Ltd. PRC/ RMB526,315,789 Property development
(“Guangzhou Kaijun’) (note (o)) Mainland China
BNTEREEAEEERAR (BN (Hb) B/ ER ABR%15,000,0007 - 80  MEmEE
Huizhou Huiyang District Nankai Industrial Co., Ltd. PRC/ RMB15,000,000 Property development
(‘Huizhou Nankai’) (note (b)) Mainland China
FLmRREREHEREARAR(HLER]) (D) hE/hER  ARB947,3684217T - 100 Mm%
Foshan Times Shengjing Real Estate Development Co., Ltd. PRC/ RMB947,368,421 Property development
(‘Foshan Shengjing’) (note (b)) Mainland China
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1. 2FEREEEHE) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BB ATIMNER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEFHOT - (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
KRR
R AA BRTEE/ BEEM
REEMLE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
%% registration registered B# i  Principal
Name and operations share capital Direct Indirect  activities
RAMBEEREARAR( RABER]) (H0) TE/PEMNE  ARMS75,780,4747 - 100 #ZEE
Guangzhou Libaijia Investment Co., Ltd. PRC/ RMB375,789,474 Property development
(“Guangzhou Libaijia”) (note (0)) Mainland China
BAmEARE EETROERAR(EMEE) () BB/ hERY AR#200,000,0007C - 0 HE
Guangzhou Times Rongxin Micro-credit Co., Ltd. PRC/ RMB200,000,000 Money lending
(‘Guangzhou Rongxin”) (note (b)) Mainland China
BRILTRABRREGRAA (MR () B /hER  ARS,030,303,0007 - 100 #®AER
Foshan Hongtai Investment Co., Ltd. PRC/ RMB3,030,303,000 Investment holding
(‘Foshan Hongtai’) (note (b)) Mainland China
KEEBRRABRAR(KEERA]) (W) B/ HER ARE101,010,1017T - 100 REER
Zhuhai Xin Times Co., Ltd. (“Zhuhai Xinshidai’) (note (b)) PRC/ RMB101,010,101 Investment holding
Mainland China
BILTRCRBEHEREARAF(HLMER]) (Hb) B /hERE  ARE4,600,0000007 - 100 Mm%
Foshan Times Hongyu Real Estate Development Co., Ltd. PRC/ RMBA4,600,000,000 Property development
(‘Foshan Hongyu’) (note (b)) Mainland China
BLTRARECFERERAATHLER]) (D) e/ B AR¥842,105,2637C - 100 Mm%
Foshan Shidai Jinfu Enterprise Management Co., Ltd. PRC/ RMB842,105,263 Property development
(‘Foshan Fujin”) (note (0)) Mainland China
REMIFRERRAR(REENX]) (M) B/ hERE  AR%1,000,0000007 - 100 W%
Dongguan Kaiye Investments Co., Ltd. PRC/ RMB1,000,000,000 Property development
(‘Dongguan Kaiye’) (note (b)) Mainland China
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KRR
R Ag BRTEE/ BEEMY
REEMHE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
2% registration registered EE B Principal
Name and operations share capital Direct Indirect  activities
ENTERREREERAR(ENER)) (Mib) B/ hERE  AR1,052,630,0007 - 9%  WEMAE
Guangzhou Fusi Real Estate Development Co., Ltd. PRC/ RMB1,052,630,000 Property development
(“Guangzhou Fusi’) (note (b)) Mainland China
BNBREZARAR(EMNSR]) (M) mE/HEN  AR%490,196,1007T - 100 W%
Guangzhou Kuntai Industrial Co., Ltd. PRC/ RMB490,196,100 Property development
(‘Guangzhou Kuntai’) (note (b)) Mainland China
KETRERHEREERAR(HRERE] (Mb) B /hERE  AR3263158007 - 100 WEm%
Zhuhai Changxin Real Estate Development Co., Ltd. PRC/ RMB326,315,800 Property development
(“Zhuhai Changxin’) (note (o)) Mainland China
RETHRERMEREERAR(RERR]) (Mb) E/RERE  AR1,473,690,0007 - 100 #%E%
Dongguan Yujing Real Estate Development Co., Ltd. PRC/ RMB1,473,690,000 Property development
(‘Dongguan Yujing’) (note (b)) Mainland China
BMNmEaIEEREERAR (TRMEA ) (o) El/HERN  AR%600,000,0007T - 100 WEmE
Guangzhou Shichuang Real Estate Development Co., Ltd. PRC/ RMB600,000,000 Property development
(“Guangzhou Shichuang’) (note (b)) Mainland China
BMRHCEEREERA R (RANRHERE ) (Fi5H0) /BN AR#155,789 4747 - 100 #m%
Guangzhou Keladini Clothing Co., Ltd. PRC/ RMB155,789,474 Property development
(“Guangzhou Keladini’) (note (b)) Mainland China
ERREZBERAREREAR]) (HEb) B/ PER ARE10,526,3167C - 100 MEHERER
Guangdong Baoguan Investment Co., Ltd. PRC/ RMB10,526,316 Property leasing and
(“Guangdong Baoquan’) (note (b)) Meinland China management
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1. 2FEREEEHE) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BB ATIMNER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEFHOT - (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
KARER
R AYA L BRIEE/ BEEM
REEMLE SMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company FEERK
% registration registered B# i  Principal
Name and operations share capital Direct Indirect  activities
BETEERMEREERAR(EFERE]) (Wih) hE/HERE  ARES64,000,0007T - 100 #EE%
Qingyuan Jiada Real Estate Development Co., Ltd. PRC/ RMB564,000,000 Property development
(“Qingyuan Jiada") (note (b)) Mainland China
RETRRERRAARAR(NEERR) (M) E/RERE  AR%1,020,202,0007 - 100 BERR
Qingyuan Times Hongjing Investment Co., Ltd. PRC/ RMB1,020,202,000 Investment holding
("Qingyuan Hongjing’) (note (b)) Mainland China
BMmREEHEREERAR (TRMBR]) (FHp) B /hER  AR%842,1052637 - 100 ¥R
Guangzhou Qijun Real Estate Development Co., Ltd. PRC/ RMBB842,105,263 Property development
(‘Guangzhou Qijun’) (note (b)) Mainland China
BNTRARBRERRERAR(ENEE]) () B/ B AR 4817252537 - 100 RERR
Huizhou Times Ruiyu Investment Development Co., Ltd. PRC/ RMB481,725,253 Investment holding
(‘Huizhou Ruiyu’) (note (b)) Mainland China
AREM) EHERFERAR(EMEEL) (F0) B/ RER AR56,633,5227 - 100 #ER%
Horizon (Guangzhou) Property Development Co., Ltd. PRC/ RMB526,633,522 Property development
(“Guangzhou Tianyun’) (note (b)) Mainland China
BMTHEEREBRAR(RNRE]) (M) hE/hER  AR%3515789477 - 100 ¥R
Guangzhou Aoju Investment Co., Ltd. PRC/ RMB351,578,947 Property development
(‘Guangzhou Aoju’) (note (b)) Mainland China
ERE ERMEREERAR(ERRZE]) (M) BB AK%10,000,0007 - 80 MERE
Guangdong Yingzhihuang Real Estate Development Co., Ltd. PRC/ RMB10,000,000 Property development
(“Guangdong Yingzhihuang’) (note (0)) Mainland China
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RARE
S/ BRTLE/ BHEADL
REENHE #MEA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
B4 registration registered Ei# B#  Principal
Name and operations share capital Direct Indirect  activities
BNTEERHERLERAR(ENER]) (Mb) e/ B ARE22,105,2637C - 100 ¥Ep%
Huizhou Darun Property Development Co., Ltd. PRC/ RMB22,105,263 Property development
(‘Huizhou Darun’) (note (o)) Mainland China
BMmHEEEREARAR(EMFIE]) () /B AE%10,526,31670 - 100 #ERE
Guangzhou Lifeng Property Development Co., Ltd. PRC/ RMB10,526,316 Property development
(“Guangzhou Lifeng’) (note (b)) Mainland China
BN HREHEREERAT(EMEN]) (M) hE/ R ARMES57,804,7377T - 100 #%E%
Guangzhou Shilan Property Development Co., Ltd. PRC/ RMB557,894,737 Property development
(“Guangzhou Shilan”) (note (b)) Meinland China
BRMABRMEREARAA(BERE ) (b)) hE/hERE  AR%2105263167 - 100 Mm%
Qingyuan Tianfu Property Investment Co., Ltd. PRC/ RMB210,526,316 Property development
(“Qingyuan Tianfu’) (note (o)) Mainland China
BLTBRRRFALERERAR(THLEE]) () hE/HEMn  AR1,250,000,0007 - 100 WEHE
Foshan Times Tianyu Enterprise Management Co., Ltd. PRC/ RMB1,250,000,000 Property development
(‘Foshan Tianyu’) (note (b)) Mainland China
fETRREERLERERAR(HLEE]) (Hb) hE/HERE  ARE1,500,000,0007 - 100 %%
Foshan Times Ruida Enterprise Management Co., Ltd. PRC/ RMB1,500,000,000 Property development
(‘Foshan Ruida’) (note (0)) Meinland China
TR EEEnERE AR (L EE])(Kb) hE/hERE  AR1,052,631,6007 - 100 Mm%
Foshan Times Dehui Real Estate Development Co., Ltd. PRC/ RMB1,052,631,600 Property development
(‘Foshan Dehui’) (note (b)) Mainland China
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1. AFRKETHGE) 1.

HEAKIE AR WER ()
ARAEBHBAROFENT (&)

Information about subsidiaries (Cont'd)

Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

KRR
R AA BRTEE/ BEEM
REEMLE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
%% registration registered B# i  Principal
Name and operations share capital Direct Indirect  activities
FLPEERMERRERAR ([ HLERE]) (M) B/ ER ARE50,000,0007T - 80  MER%
Foshan Shengtang Real Estate Development Co., Ltd. PRC/ RMB50,000,000 Property development
(‘Foshan Shengtang’) (note (b)) Mainland China
BEMEERHERZARAR(BEER]) (M) e/ AE%20,000,00070 - 80 MEHE
Qingyuan Yibao Real Estate Development Co., Ltd. PRC/ RMB20,000,000 Property development
(“Qingyuan Yibao’) (note (b)) Mainland China
ENEBEHERZERAR(EN2E ] (b)) B /hERE  AR%263157,8067 - 100 ¥Em%
Guangzhou Xingsheng Real Estate Development Co., Ltd. PRC/ RMB263,157,895 Property development
(“Guangzhou Xingsheng’) (note (b)) Mainland China
FrLPEEEMEREERAR ([ HLER]) (M) hE/HERE  ARE200,000,0007 - 5 MERE
Foshan Xingying Real Estate Development Co., Ltd. PRC/ RMB200,000,000 Property development
(‘Foshan Xingying’) (note (b)) Mainland China
FRTEREXERAR (BEER]) (b)) e/ hER AE#40,000,0007C - [k
Qingyuan Xinteng Industrial Co., Ltd. PRC/ RMB40,000,000 Property development
(“Qingyuan Xinteng’) (note (0)) Mainland China
BUTREREBRAR(BILRE]) (M) e/ B AR15,000,0007T - 0  MEEE
Heshan Changfu Investment Co., Ltd. PRC/ RMB15,000,000 Property development
(‘Heshan Changfu’) (note (b)) Mainland China
RrnEertEREARAR(RRER]) () B/ HER AR#6,000,0007C - 60 MEHEE
Dongguan Ajjia Property Development Co., Ltd. PRC/ RMB6,000,000 Property development
(‘Dongguan Aijia”) (note (b)) Mainland China
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RARER
MR,/ T BRITEE/ BHEADL
REENHE #MEKRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
%% registration registered E# B  Principal
Name and operations share capital Direct Indirect  activities
FLARRREREERA R HILRE]) (M) B/ B ARE76,923,0777C - 65  RAER
Foshan Times Tiansheng Investment Co., Ltd. PRC/ RMB76,923,077 Investment holding
(‘Foshan Tiansheng’) (note (0)) Mainland China
IrmeEREHEREERAR(IIMEER]) (Hb) e/ hER AR10,000,0007T - 100 P¥mE%
Jiangmen Jinhengtai Property Development Co., Ltd. PRC/ RMB10,000,000 Property development
("Jiangmen Jinhengtai’) (note (b)) Mainland China
MMBREEERERRA A (TRMBE]) (HHb) hE/ R AR779,301,7007 - 100 #%E%
Hangzhou Mingdao Property Development Co., Ltd. PRC/ RMB779,301,700 Property development
(‘Hangzhou Mingdao’) (note (b)) Mainland China
EETRASBREERAR ([ RERE]) (HHb) hE/RER ANEH52,631,5797 - 100 HEHE
Zhaoging Times Dingfeng Investment Co., Ltd. PRC/ RMB52,631,579 Property development
(“Zhaoging Dingfeng’) (note (b)) Mainland China
EENELRRHERTARAR((REER ) (FORe)  +E/hERH AR10,000,0007T - 50 mERE
Zhaoqing Sihui Fengying Property Development Co., Ltd. PRC/ RMB10,000,000 Property development
(“Zhaoging Fengying’) (notes (b) and (c)) Mainland China
BNEER R ERHRARRAR ([ EMRER]) (Hb) hE/HEME  ARS33,330,0007 - 0 HHER
Guangzhou Qiyunju Enterprise Management Consulting Co., Ltd. ~ PRC/ RMB333,330,000 Consulting management
(“Guangzhou Qiyunju’) (note (b)) Mainland China
BMNmRERERZERAT(RAMEE]) (o) hE/hER  ARE1,920473,6847 - 100 Mm%
Guangzhou Yaojie Property Development Co., Ltd. PRC/ RMB1,929,473,684 Property development
(‘Guangzhou Yaojie”) (note (0)) Mainland China
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INFORMATION (CONT’D)
BB ATIMNER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEFHOT - (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
NG
B Ae BRTLE/ BHEDL
REENHEY SMIRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
E5 4 registration registered E## f#  Principal
Name and operations share capital Direct Indirect  activities
MRMAREHEREERARD(DTRXE]) () e/ B AR10,000,0007T - 100 Mm%
Heyuan Yongsheng Property Development Co., Ltd. PRC/ RMB10,000,000 Property development
(‘Heyuan Yongsheng’) (note (b)) Mainland China
REMEERHEREERAA(REER]) (D) e/ B AK%10,000,0007 - 51 MEHEE
Dongguan Junjing Property Development Co., Ltd. PRC/ RMB10,000,000 Property development
(‘Dongguan Junjing’) (note (b)) Mainland China
BHNTAZEREXMEERAR (RNREE]) (M) B/ HER ARE77,000,0007T - 8701 YEHE
Guangzhou Chengaihui Medical Equipment Co., Ltd. PRC/ RMB77,000,000 Property development
(“Guangzhou Chengaihui’) (note (b)) Mainland China
BEESTEHERTERAR(FERE]) (Hp) e/ R ARH94,736 8427 - 100 Mm%
Haifeng Junhong Property Development Co., Ltd. PRC/ RMB94,736,842 Property development
(‘Haifeng Junhong’) (note (b)) Mainland China
REMEEEXERABAR(EEES ) (M) e/ B AE%60,863,15870 - 100 WERE
Qingyuan Hengfeng Industrial Development Co., Ltd. PRC/ RMBG60,863,158 Property development
(“Qingyuan Hengfeng’) (note (b)) Mainland China
frlmRAEERERE AR ([ f#UEE]) (Hb) E/hERE  ARED,717511,8197 - 100  #%EE
Foshan Guanheng Property Development Co., Ltd. PRC/ RMB1,717,511,819 Property development
(‘Foshan Guanheng’) (note (b)) Mainland China
BMmERAERERREERAR ([ RMALE]) (Hb) e/ R AR11,000,0007T - 51 Mm%
Guangzhou Hongwei Investment Development Co., Ltd. PRC/ RMB11,000,000 Property development
(‘Guangzhou Hongwei’) (note (b)) Mainland China
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Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
2% registration registered EE B Principal
Name and operations share capital Direct Indirect  activities
ROBERHERLERAR(RYME]) (W) B /RERE  AR2,205,0000007 - 100 ¥3E%
Changsha Qiyu Property Development Co., Ltd. PRC/ RMB2,205,000,000 Property development
(“Changsha Qiyu’) (note (0)) Mainland China
BEILTRRREREGRAA(THURE]) (HzHb) E/HERNN  ARE850,000,0007 - 51 Mm%
Foshan Tianhong Investment Co., Ltd. PRC/ RMB850,000,000 Property development
(‘Foshan Tianhong’) (note (b)) Mainland China
BT ShEtEREERAR (MRS (Hb) B/ ek ARH28,571,4007C - 100 Mm%
Guangzhou Jingrui Property Development Co., Ltd. PRC/ RMB28,571,400 Property development
(“Guangzhou Jingrui’) (note (b)) Mainland China
ROBEFHERZLERAR(RYME]) (W) hE/HEME  AR630,0000007T - 100 #%E%
Changsha Qiyun Property Development Co., Ltd. PRC/ RMB630,000,000 Property development
(‘Changsha Qiyun’) (note (b)) Mainland China
BNTABRABRAR (RNXE]) (H0) B /hERE  AR2,900,000,0007T - 70 PEmEE
Guangzhou Tianyu Investment Co., Ltd. PRC/ RMB2,900,000,000 Property development
(‘Guangzhou Tianyu’) (note (o)) Mainland China
BLTRRXGREGRAA(HLXE]) (o) B /hER  ARS 2825000007 - [k
Foshan Tianyang Investment Co., Ltd. PRC/ RMB3,282,500,000 Property development
(‘Foshan Tianyang’) (note (b)) Mainland China
EMNTRBREEREERAR ([ ENBE]) (Mb) B/ RERE  ARS,000,000,0007 - 43 yEHE
Guangzhou Junhui Property Development Co., Ltd. PRC/ RMB3,000,000,000 Property development
(“Guangzhou Junhui”) (note (b)) Mainland China
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Name and operations share capital Direct Indirect  activities
BMDREEHEREARAR T RNRA) (HEb) hE/MERE  ARB602106,2637 - 100 W%RE
Guangzhou Tianchuang Property Development Co., Ltd. PRC/ RMB502,105,263 Property development
(“Guangzhou Tianchuang’) (note (b)) Mainland China
BLTRRRERERRARA ([ HLRER]) (M) e/ HE A, AR125,000,00070 - 100 WEmRE
Foshan Tianze Investment Co., Ltd. PRC/ RMB125,000,000 Property development
(‘Foshan Tianze”) (note (0)) Mainland China
REAERIERAR ([ REA]) (o) /B ARK93,1107T - 100 PR
Chenxi Keshi Printing Co., Ltd. PRC/ RMB93,110 Property development
(“Chenxikeshi”) (note () Mainland China
REMEERHERSERAR((RZLE]) (i) B/ HER AKE100,000,0007 - 100 Mm%
Dongguan Fengyu Property Development Co., Ltd. PRC/ RMB100,000,000 Property development
(‘Dongguan Fengyu’) (note (b)) Mainland China
pmERATENERAR(RLER] (D) e/ HE N, AR100,000,00070 - 100 WEmE
Zhongshan Fuchen Urban Regeneration Co., Ltd. PRC/ RMB100,000,000 Property development
(“Zhongshan Fuchen’) (note (b)) Mainland China
BAFTHRAREERAR ([ EMFH D) (kb)) B /hERE  AR%100,0000007 - 100 e
Guangzhou Xinhu Investment Development Co., Ltd. PRC/ RMB100,000,000 Property development
(“Guangzhou Xinhu’) (note (b)) Mainland China
BMmRERARRAR (EMEE ) (HiE) B/ HER ARE1,020,0007 - 100 W%
Guangzhou Zhenchang Investment Co., Ltd. PRC/ RMB1,020,000 Property development
(“Guangzhou Zhenchang’) (note (b)) Mainland China
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1.

CORPORATE AND GROUP
INFORMATION (CONT’D)

Information about subsidiaries (Cont'd)

Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

NGl
ML/ BRTLE/ BHADL
REEMHHE SMEA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
B4 registration registered Ei# B#  Principal
Name and operations share capital Direct Indirect  activities
A HREAEEERA R (CRYIBESE]) (o) B /hERE  AR%200,0000007 - 60 MR
Shenzhen Julongcheng Property Co., Ltd. PRC/ RMB200,000,000 Property development
(“Shenzhen Julongcheng’) (note (b)) Mainland China
BILTEREHERZARAR((HLER]) () /BN AK%10,010,0007 - 100 #ERE
Foshan Baoying Property Development Co., Ltd. PRC/ RMB10,010,000 Property development
(‘Foshan Baoying’) (note (b)) Mainland China
EETREREHEREARA ([ RERR]) (H5Hb) B/ PER ARE15,304,5617C - 100 %%
Zhaoging Donghao Property Development Co., Ltd. PRC/ RMB15,304,561 Property development
(“Zhaoging Donghao’) (note (b)) Minland China
ERZERHERZERAR(RRBE]) (W) e/ ARE42,105,3007 - 100 ¥R
Guangdong Juxian Property Development Co., Ltd. PRC/ RMB42,105,300 Property development
(“Guangdong Juxian’) (note (b)) Mainland China
BNTEERHEREERAR(ENEE) (i) /BN AK%10,000,0007 - 100 #ERE
Guangzhou Fuzeng Property Development Co., Ltd. PRC/ RMB10,000,000 Property development
(“Guangzhou Fuzeng’) (note (b)) Mainland China
ROBRBEHERLARLR(RYRE]) () hE/RERE  AREA,200,0000007 - 5 WEmE
Changsha Zhantu Property Development Co., Ltd. PRC/ RMB1,200,000,000 Property development
(“Changsha Zhantu’) (note (b)) Mainland China
BN EEREERAR(RMEE]) () B /B AR1,404,0850007 - 100 ¥Ep%
Guangzhou Ruiye Property Development Co., Ltd. PRC/ RMB1,404,035,000 Property development
(‘Guangzhou Ruiye’) (note (b)) Mainland China

232  RARFBEEZERARXFE 2024 FEHE



PR AR M
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

1. AFIREESFIH(E) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BB ATIMNER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEFHOT - (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
KRR
R AA BRTEE/ BEEM
REEMLE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
%% registration registered B# i  Principal
Name and operations share capital Direct Indirect  activities
KORBEHEREARAR(RYRM) () TE/REME  AR612,000,0007 - 100 MERE
Changsha Jingteng Property Development Co., Ltd. PRC/ RMBG612,000,000 Property development
(“Changsha Jingteng’) (note (b)) Mainland China
MMERZEEHEREERARD((RMERE D) () e/ HE A, ANEH65,366,7007C - 51 WERE
Hangzhou Times Hongteng Property Development Co., Ltd. PRC/ RMBG65,366,700 Property development
(‘Hangzhou Hongteng’) (note (b)) Mainland China
BNTRAHMENREAERARAR((ENBE (L)  HE/hER AR#100,000,0007 - 100 #EEE
Guangzhou Junhe Urban Renewal Investment Development PRC/ RMB100,000,000 Property management
Co., Ltd. (“Guangzhou Junhe’) (note (b)) Mainland China
Bl MR RERERRAE ([ il X&) (o) hE/HEME  ARS47,0000007 - 100  #EE%
Foshan Times Tianhui Investment Co., Ltd. PRC/ RMB847,000,000 Property development
(‘Foshan Tianhui’) (note (b)) Mainland China
RREREEANERAR(REER]) (HEHb) e/ hER AE%19,600,0007 - 100 ¥R
Dongguan Fengshi Management Consutting Co., Ltd. PRC/ RMB19,600,000 Property development
(‘Dongguan Fengshi’) (note (b)) Mainland China
BMNmEERHEREARAR ([ RNER]) (Fiib) B /hERE  AR¥1,000,0000007 - 100 W%
Guangzhou Haowei Property Development Co., Ltd. PRC/ RMB1,000,000,000 Property development
(“Guangzhou Haowei’) (note (o)) Mainland China
RELERARRAR ([KEAR]) (W0 R(A) B/ hERE  AR%1,400,000,0007 - 50 MERE
Zhuhai Hongjing Investment Co., Ltd. PRC/ RMB1,400,000,000 Property development
(“Zhuhai Hongjing’) (notes (o) and (d)) Mainland China
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1. AFRKETHGE)

REMBRRNER (&)

ARTEEMBATNBEST : (&)

1.

CORPORATE AND GROUP
INFORMATION (CONT’D)

Information about subsidiaries (Cont'd)

Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

KRR
R Ag BRTEE/ BEEMY
REEMHE HMBKA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
2% registration registered EE B Principal
Name and operations share capital Direct Indirect  activities
HRERESERAR (ERER]) (Hb) B/ PER AR#33,333,3337C - 100 Pm%
Nanjing Zhaojun Property Development Co., Ltd. PRC/ RMB33,333,333 Property development
(‘Nanjing Zhaojun’) (note (b)) Mainland China
ARABEEARAA (MRS ] (D) hE/REME  ARE1,300,0000007 - 55 MEMEE
Nanjing Zhaoyang Property Development Co., Ltd. PRC/ RMB1,300,000,000 Property development
(‘Nanjing Zhaoyang’) (note (b)) Mainland China
SRREZ(RIERAR [ KE]) (M) /BN ARH60,521,5007C - 100 Mm%
Jin He Tian Industrial (Shenzhen) Co., Ltd. PRC/ RMB60,521,500 Property development
("Jinhetian’) (note (b)) Mainland China
BMNmER=EEEERAD(EANRA]) (W) B/ PER ARE50,000,0007C - 100 #%E%
Guangzhou Times Sanwei Wharf Co., Ltd. PRC/ RMB50,000,000 Property development
(“Guangzhou Shaogang’) (note (b)) Mainland China
BLTEEEHEREERAR ([ HLEE]) (Hb) hE/HERN  AR%300,000,0007T - 100 Mm%
Foshan Fengrui Property Development Co., Ltd. PRC/ RMB300,000,000 Property development
(‘Foshan Fengrui’) (note (0)) Mainland China
BMNTREREBRAR ([RMNER]) (M) /BN ARE10,506,3157C - 100 ¥Em%
Guangzhou Jiesheng Investment Co., Ltd. PRC/ RMB10,526,315 Property development
(“Guangzhou Jiesheng’) (note (b)) Mainland China
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1. 2FEREEEHE) 1. CORPORATE AND GROUP
INFORMATION (CONT’D)
BB ATIMNER (H) Information about subsidiaries (Cont'd)
RAREEWBARMNEFHOT - (48) Particulars of the Company’s principal subsidiaries are as
follows: (Cont’d)
FARER
Rl AYAd BRTEE/ BEEM
REENBE SMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£ registration registered B# B  Principal
Name and operations share capital Direct Indirect  activities
BMMEERERR AR (RNAR ) (M) BB AR#304,330,0007 - 100 #MERE
Guangzhou Xiangjun Copper Co., Ltd PRC/ RMB304,330,000 Property development
(“Guangzhou Xiangjun’) (note (b)) Mainland China
BMNmEAEERE UL ERERARRA B/ ER AKE1,000,0007 - 60  MERE
(RNEERE ) (M)
Guangzhou Shidai Zuanhuizhubao Cultural Industry PRC/ RMB1,000,000 Property development
Development Co., Ltd Mainland China
(“Guangzhou Zuanhuizhubao’) (note (b))
BNRILRABRAR(ENRLES ) (W) B/ ER ARE76,600,0007C - 100 W%
Guangzhou Zhanbei Investment Co., Ltd. PRC/ RMB76,600,000 Property development
(“Guangzhou Zhanbeimaoyi’) (note (b)) Mainland China
BNTEEEtEREERAR((RNEL])(HEp) hE/hERE  AR%166,315,7807 - 100 ¥R
Guangzhou Fuyu Property Development Co., Ltd. PRC/ RMB166,315,789 Property development
(‘Guangzhou Fuyu’) (note (o)) Mainland China
BNt ERABRAR ([EMNLED) (M) e/ B AK#50,000,0007 - 100 #ERE
Guangzhou Beiling Investment Co., Ltd. PRC/ RMB50,000,000 Property development
(“Guangzhou Beiling’) (note (b)) Mainland China
BLTEREEHEREERAR(HLERE]) (Mitb) B/ ER ARE10,526,3007C - 100 W%
Foshan Balyingda Real Estate Development Co., Ltd. PRC/ RMB10,526,300 Property development
(‘Foshan Baiyingda’) (note (b)) Mainland China
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1. AFRKETHGE)

REMBRRNER (&)

ARTEEMBATNBEST : (&)

1.

CORPORATE AND GROUP
INFORMATION (CONT’D)

Information about subsidiaries (Cont'd)

Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

KAREL
MR/ T BRIEE/ BEEMW
REENHE HMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEEK
£4:1 registration registered BE B  Principal
Name and operations share capital Direct Indirect  activities
BMTRRERREERAR ([ENER]) (F3Hb) /B AK%11,000,0007 - 100 #ER%
Guangzhou Shidaizichen Investment Co., Ltd. PRC/ RMB11,000,000 Property development
(“Guangzhou Zichen’) (note (b)) Mainland China
BMmEREARAR ([N ]) (H) hE/HERE  ARH484,000,0007T - 100 ¥%E%
Guangzhou Tingkai Investment Co., Ltd. PRC/ RMB484,000,000 Property development
(“Guangzhou Tingkai") (note (0)) Meinland China
BHTBAAFREERARD(RMRRKE]) (HHb) e/ B ARE55,000,0007T - 100 ¥R
Guangzhou Shidaidaye Investment Co., Ltd. PRC/ RMB55,000,000 Property development
(‘Guangzhou Shidaidaye’) (note (b)) Mainland China
BMTRREEREERAR ([ ENER]) (H3Hb) e/ hER AR#55,000,0007 - 100 #ERE
Guangzhou Shidaihongtai Investment Co., Ltd. PRC/ RMB55,000,000 Property development
(“Guangzhou Hongtai’) (note (b)) Mainland China
BLBREXRERAR((BLBR]) (M) R/ RER AR#4,031,8627C - 100 #ER%
Heshan Yuhao Electric Light Source Co., Ltd PRC/ RMB4,031,862 Property development
(‘Heshan Yuhao') (note (b)) Meinland China
IR RRABRAR (IR D) (H) B/ B ARH10,526,3157 - 100 ¥R
Jiangmen Hongju Investment Co., Ltd. PRC/ RMB10,526,315 Property development
("Jiangmen Hongju’) (note (b)) Mainland China
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CORPORATE AND GROUP
INFORMATION (CONT’D)

1. AFRKETHGE) 1.

Information about subsidiaries (Cont'd)

REMBERRANER (&)

AABEBWBRARMNFEBWOT : (B) Particulars of the Company’s principal subsidiaries are as

follows: (Cont’d)

FARER
Rl AYAd BRITEE/ BHADL
REEMHE SMRA  Percentage of equity
Place of Issued attributable to
incorporation/ ordinary/ the Company TEER
£ registration registered B# B  Principal
Name and operations share capital Direct Indirect  activities
FEMBEEHEREERAR(BERR]) () BB AR 500,000,007 - 100 #MERE
Qingyuan Jinsheng Property Development Co., Ltd. PRC/ RMB500,000,000 Property development
(“Qingyuan Jinsheng’) (note (b)) Mainland China
ABRARAR(EE]) () B/ ER AR - 100 #ER%
Angel Smooth Limited PRC/ RMB9.31 Property development
(“Angel Smooth’) (note (b)) Mainland China
IR EEREARA R L ) () e/ RER ARHET2,139,4447C - 80 WEmE
Zhongshan Jieyue Property Development Co., Ltd. PRC/ RMB72,139,444 Property development
(“Zhongshan Jieyue”) (note (b)) Mainland China
BT ERHEREERAR(RLEE]) (M) e/ B AR 68,360,556 7C - 80 MEEE
Zhongshan Guanfu Property Development Co., Ltd. PRC/ RMBG68,360,556 Property development
(“Zhongshan Guanfu’) (note (b)) Mainland China
TS EERHARDE([Pigd ) (FzHp) hE/HERE ARE122,1280627T - 27 hERR
Zhongshan Jinsha Industry Co., Ltd PRC/ RMB122,128,062 Property development
(“Zhongshan Jinsha’) (note (b)) Mainland China
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CORPORATE AND GROUP
INFORMATION (CONT’D)

Information about subsidiaries (Cont'd)

The English names of certain group companies registered
in the PRC represent management’s best effort to translate
their Chinese names as they do not have any official English
names.

The above table lists the subsidiaries of the Company which,
in the opinion of the directors, principally affected the results
for the year or formed a substantial portion of the net assets
of the Group. To give details of other subsidiaries would, in
the opinion of the directors, result in particulars of excessive
length.

Notes:

(@ Registered as a wholly-foreign-owned enterprise under the
laws of the PRC.

(b) Registered as domestic enterprises under the laws of the
PRC.

(© Guangzhou Lvdi Baiyun and Zhaoging Fengying are
accounted for as subsidiaries in accordance with the
memorandum and articles of entities, and relevant activities
require consent from more than half of the directors in the
boards of the entities. The Group has the power to appoint
more than half of the directors in the boards of the entities,
thus the Group is able to exercise control of the entities and
thus they are regarded as subsidiaries of the Group.

d Zhuhai Hongjing is accounted for as a subsidiary in
accordance with the memorandum and articles of the entity,
and in case the board of Zhuhai Hongjing is unable to make
a decision, the Group’s decision will prevail, thus the Group is
able to exercise control of the entity and thus it is regarded as
a subsidiary of the Group.
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BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

ACCOUNTING POLICIES
BASIS OF PREPARATION

The consolidated financial statements of the Group have
been prepared in accordance with IFRSs (which include all
International Financial Reporting Standards, International
Accounting Standards (“lIASs”) and Interpretations) issued by
the International Accounting Standards Board (“IASB”) and
the disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention, except for investment properties and certain
financial instruments that are carried at fair value at the end of
each reporting period.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries (collectively
referred to as the “Group”) for the year ended 31 December
2024. A subsidiary is an entity (including a structured entity),
directly or indirectly, controlled by the Company. Control
is achieved when the Group is exposed, or has rights, to
variable returns from its involvement with the investee and has
the ability to affect those returns through its power over the
investee (i.e., existing rights that give the Group the current
ability to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee, the
Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

(@) the contractual arrangement with the other vote
holders of the investee;

(b) rights arising from other contractual arrangements;
and

(c) the Group’s voting rights and potential voting rights.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 239



BB SRR RE
NOTES TO FINANCIAL STATEMENTS

—ZE_MF+=—HA=+—H 31 December 2024

2.1

240

WBEEGE)

REEE(R)
B8~ R B A5 ¥ 3R Ty BN 2 RIAR R Y
HBEPHRZBERNSHRRAER - B
AR B A AR E RS EFIEE B R
BAR - YHEESEAREZA BESE
Itz BRIE -

BahkEt2HRANSHLY HAKER
NEVEB A RIHERER RN - AEERK
FFIEREREL B - BRAEREK
BRARRAXSHNAESEARRHEER
BB #m - WA FAXERSREARN
fRa AR 22K o

WA FERIERBR XAl =18 6
ERE-RESZHEBABE  AREKE
MG ERRHREHRAAEHIE - 1
—EMBARM P A S Y
RRELRDE - SRR -

i AN 52 [ 25 25 3 — SR Y I X R AR 4
AR IFEREREE(REHE)  AfF
(ISR = I 0 R B e+ SRR
FIRBEARENAABERERRTE
RIEME L EE R BERKEAL o SEATRE
2 WA N FER N AN B EH D Thi%
REAKEERHERHREELABMA
ETHHEREE  EROEERERER
MEER) -

BATRZERARAT 2024 FEHE

2.1

BASIS OF PREPARATION (CONT’D)

Basis of consolidation (continued)

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group obtains
control, and continue to be consolidated until the date that
such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the
Group and to the non-controlling interests, even if this results
in the non-controlling interests having a deficit balance. All
intra-group assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee
if facts and circumstances indicate that there are changes
to one or more of the three elements of control described
above. A change in the ownership interest of a subsidiary,
without a loss of control, is accounted for as an equity
transaction.

If the Group loses control over a subsidiary, it derecognises
the related assets (including goodwill), liabilities, any non-
controlling interest and exchange fluctuation reserve; and
recognises the fair value of any investment retained and any
resulting surplus or deficit in profit or loss. The Group’s share
of components previously recognised in other comprehensive
income is reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be required if the
Group had directly disposed of the related assets or liabilities.
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2.1 BASIS OF PREPARATION (CONT’D)

Going concern basis

The Group recorded a loss attributable to the owners
of the Company of RMB16,610,307,000 for the year
ended 31 December 2024. As at 31 December 2024,
(i) the Group’s current liabilities exceeded its current
assets by RMB8,002,091,000; (i) the Group’s total bank
and other borrowings and interest payable amounted to
RMB48,046,911,000, out of which RMB33,336,362,000 will
be due for repayment within the next twelve months, while its
cash and cash equivalents amounted to RMB840,477,000;
(i) the Group was in default of borrowings with principal
amount totalling RMB24,250,680,000 and interest totalling
RMB3,349,558,000 because of non-payment at their
respective due dates. Such default event also triggered
cross-defaults of certain bank and other borrowings with an
aggregate amount of RMB226,940,000.

The above conditions indicate the existence of material
uncertainties which cast significant doubt over the
Group’s ability to continue as a going concern. In view of
such circumstances, the directors of the Company have
undertaken a number of plans and measures to improve the
Group’s liquidity and financial position, including:

(i) The Group has been actively working with its legal
advisor and financial advisers on its offshore holistic
liability management solutions, in order to achieve
a long-term sustainable capital structure, resolve its
liquidity issue and stabilise the Group’s operations,
taking into account the interests of all its stakeholders.

The Group has achieved significant progress on the
offshore holistic liability management solutions. The
Company entered into a restructuring term sheet and
restructuring support agreement (“RSA”) with the
members of the ad hoc group of offshore creditors
on 22 November 2024. Participating creditors holding
over 85.33% of the existing offshore debts acceded to
the RSA by 5:00 p.m. Hong Kong time on 20 January
2025. Furthermore, the convening hearing in respect
of the proposed restructuring scheme (“Scheme”) is
scheduled to be heard before the High Court of Hong
Kong on 11 April 2025.
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2.1

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont'd)

(i)

(i)

(vi)

The Group is actively negotiating with several existing
financial institutions on the renewal or extension of
certain borrowings.

The Group has been actively negotiating with
several financial institutions to obtain new loans at a
reasonable cost for ensuring delivery of its property
projects under development.

The Group will continue to implement measures
to accelerate the sales of its properties under
development and completed properties, and to speed
up the collection of outstanding sales proceeds and
other receivables.

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

The Group will continue to seek opportunities to
dispose its assets such as lands, equity interest in
urban redevelopment projects.

The directors have reviewed the Group’s cash flow

projections prepared by management, which cover a

period of not less than twelve months from 31 December

2024. They are of the opinion that, taking into account the

abovementioned plans and measures, the Group will have

sufficient working capital to finance its operations and to meet

its financial obligations as and when they fall due within twelve

months from 31 December 2024. Accordingly, the directors

are satisfied that it is appropriate to prepare the consolidated

financial statements on a going concern basis.
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2.1 BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont'd)

Notwithstanding the above, significant uncertainties exist
as to whether the Group is able to achieve its plans and
measures as described above. Whether the Group will be
able to continue as a going concern would depend upon the
following:

(i) successful completion on the holistic restructuring of
its offshore debts.

(ii) successfully negotiating with the Group’s existing
lenders for the renewal or extension on repayment of
the Group’s bank and other borrowings.

(iii) successfully securing project development loans for
qualified projects timely.

(iv) the Group’s ability to accelerate the sales of properties
and urban redevelopment projects by carrying out the
Group’s business strategy plan and to accelerate the
collection of outstanding sales proceeds.

(v) successful and timely implementation of the plans to
dispose of certain of its other assets, such as lands,
equity interests in project development companies
and timely collection of the proceeds.

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

first time for the current year’s financial statements.

BREF RS EHENHE B & Amendments to IFRS 16 Lease Liability in a Sale and
AERIZE 1655 Leaseback
BRI A
e 2] SEEERTE Amendments to IAS 1 Classification of Liabilities as
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BRI ]) “2020 Amendments”)
R XER B2 A IE S Amendments to I1AS 1 Non-current Liabilities with
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The nature and the impact of the revised IFRSs are described

below:

(@)

Amendments to IFRS 16 specify the requirements
that a seller-lessee uses in measuring the lease liability
arising in a sale and leaseback transaction to ensure
the seller-lessee does not recognise any amount
of the gain or loss that relates to the right of use it
retains. Since the Group has no sale and leaseback
transactions with variable lease payments that do
not depend on an index or a rate occurring from the
date of initial application of IFRS 16, the amendments
did not have any impact on the financial position or
performance of the Group.
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2.2 CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES
(CONT’D)

(b)

The 2020 Amendments clarify the requirements
for classifying liabilities as current or non-current,
including what is meant by a right to defer settlement
and that a right to defer must exist at the end of
the reporting period. Classification of a liability is
unaffected by the likelihood that the entity will exercise
its right to defer settlement. The amendments also
clarify that a liability can be settled in its own equity
instruments, and that only if a conversion option in a
convertible liability is itself accounted for as an equity
instrument would the terms of a liability not impact its
classification. The 2022 Amendments further clarify
that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must
comply on or before the reporting date affect the
classification of that liability as current or non-current.
Additional disclosures are required for non-current
liabilities that are subject to the entity complying with
future covenants within 12 months after the reporting
period.

The Group has reassessed the terms and conditions
of its liabilities as at 1 January 2023 and 2024 and
concluded that the classification of its liabilities as
current or non-current remained unchanged upon
initial application of the amendments. Accordingly, the
amendments did not have any impact on the financial
position or performance of the Group.

Amendments to IAS 7 and IFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows and
exposure to liquidity risk.
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2.3 ISSUED BUT NOT YET EFFECTIVE
INTERNATIONAL FINANCIAL
REPORTING STANDARDS

The Group has not applied the following new and revised
IFRSs, that have been issued but are not yet effective, in
these financial statements. The Group intends to apply these
new and revised IFRSs, if applicable, when they become

effective.

IFRS 18 Presentation and Disclosure in
Financial Statements®

IFRS 19 Subsidliaries without Public

Accountability: Disclosures?®
Amendments to IFRS 9 Amendments to the Classification

and IFRS 7 and Measurement of Financial
Instruments?
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity?

Amendments to IFRS 10 Sale or Contribution of Assets
and IAS 28 between an Investor and its
Associate or Joint Venture*

Amendments to IAS 21 Lack of Exchangeability’

Annual Improvements Amendments to IFRS 1, IFRS 7,
to IFRS Accounting IFRS 9, IFRS 10 and IAS 72
Standards — Volume 11

1 Effective for annual periods beginning on or after 1 January
2025

2 Effective for annual periods beginning on or after 1 January
2026

e Effective for annual/reporting periods beginning on or after 1
January 2027

4 No mandatory effective date yet determined but available for
adoption
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2.3 ISSUED BUT NOT YET EFFECTIVE

INTERNATIONAL FINANCIAL
REPORTING STANDARDS
(CONT’D)

Further information about those IFRSs that are expected to
be applicable to the Group is described below.

IFRS 18 replaces IAS 1 Presentation of Financial Statements.
While a number of sections have been brought forward
from IAS 1 with limited changes, IFRS 18 introduces new
requirements for presentation within the statement of profit
or loss, including specified totals and subtotals. Entities
are required to classify all income and expenses within the
statement of profit or loss into one of the five categories:
operating, investing, financing, income taxes and discontinued
operations and to present two new defined subtotals.
It also requires disclosures about management-defined
performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation and
disaggregation) and the location of information in both
the primary financial statements and the notes. Some
requirements previously included in IAS 1 are moved to IAS
8 Accounting Policies, Changes in Accounting Estimates
and Errors, which is renamed as IAS 8 Basis of Preparation
of Financial Statements. As a consequence of the issuance
of IFRS 18, limited, but widely applicable, amendments are
made to IAS 7 Statement of Cash Flows, |AS 33 Earnings
per Share and IAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to other IFRSs.
IFRS 18 and the consequential amendments to other IFRSs
are effective for annual periods beginning on or after 1
January 2027 with earlier application permitted. Retrospective
application is required. The Group is currently analysing the
new requirements and assessing the impact of IFRS 18
on the presentation and disclosure of the Group’s financial
statements.

Except for IFRS 18, the Group considers that the other new

and revised standards are unlikely to have a significant impact
on the Group’s results of operations and financial position.
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MATERIAL ACCOUNTING
POLICIES

Investments in associates and joint ventures

An associate is an entity in which the Group has a long term
interest of generally not less than 20% of the equity voting
rights and over which it has significant influence. Significant
influence is the power to participate in the financial and
operating policy decisions of the investee, but is not control
or joint control over those policies.

A joint venture is a type of joint arrangement whereby the
parties that have joint control of the arrangement have rights
to the net assets of the joint venture. Joint control is the
contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities
require the unanimous consent of the parties sharing control.

The Group’s interests in associates and joint ventures are
stated in the consolidated statement of financial position at
the Group’s share of net assets under the equity method of
accounting, less any impairment losses.

Adjustments are made to bring into line any dissimilar
accounting policies that may exist.

The Group’s share of the post-acquisition results and other
comprehensive income of associates and joint ventures is
included in the consolidated statement of profit or loss and
consolidated other comprehensive income, respectively. In
addition, when there has been a change recognised directly
in the equity of the associates or joint ventures, the Group
recognises its share of any changes, when applicable, in
the consolidated statement of changes in equity. Unrealised
gains and losses resulting from transactions between the
Group and its associates or joint ventures are eliminated to
the extent of the Group’s interests in the associates or joint
ventures, except where unrealised losses provide evidence of
an impairment of the assets transferred. Goodwill arising from
the acquisition of associates or joint ventures is included as
part of the Group’s interests in associates or joint ventures.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Business combinations and goodwill

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is the sum
of the acquisition date fair values of assets transferred by
the Group, liabilities assumed by the Group to the former
owners of the acquiree and the equity interests issued by
the Group in exchange for control of the acquiree. For each
business combination, the Group elects whether to measure
the non-controlling interests in the acquiree at fair value or
at the proportionate share of the acquiree’s identifiable net
assets. All other components of non-controlling interests
are measured at fair value. Acquisition-related costs are
expensed as incurred.

The Group determines that it has acquired a business when
the acquired set of activities and assets includes an input and
a substantive process that together significantly contribute to
the ability to create outputs.

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification
and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the
acquisition date. This includes the separation of embedded
derivatives in host contracts of the acquiree.

If the business combination is achieved in stages, the
previously held equity interest is remeasured at its acquisition
date fair value and any resulting gain or loss is recognised in
profit or loss or other comprehensive income, as appropriate.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Business combinations and goodwill (Cont'd)

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability is measured
at fair value with changes in fair value recognised in profit or
loss. Contingent consideration that is classified as equity is
not remeasured and subsequent settlement is accounted for
within equity.

Goodwill is initially measured at cost, being the excess of
the aggregate of the consideration transferred, the amount
recognised for non-controlling interests and any fair value of
the Group’s previously held equity interests in the acquiree
over the identifiable assets acquired and liabilities assumed.
If the sum of this consideration and other items is lower than
the fair value of the net assets acquired, the difference is,
after reassessment, recognised in profit or loss as a gain on
bargain purchase.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes
in circumstances indicate that the carrying value may be
impaired. The Group performs its annual impairment test of
goodwill as at 31 December. For the purpose of impairment
testing, goodwill acquired in a business combination is, from
the acquisition date, allocated to each of the Group’s cash-
generating units, or groups of cash-generating units, that are
expected to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of the Group
are assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-generating
units) to which the goodwill relates. Where the recoverable
amount of the cash-generating unit (group of cash-generating
units) is less than the carrying amount, an impairment loss is
recognised. An impairment loss recognised for goodwiill is not
reversed in a subsequent period.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Business combinations and goodwill (Cont'd)

Where goodwill has been allocated to a cash-generating unit
(or group of cash-generating units) and part of the operation
within that unit is disposed of, the goodwill associated with
the operation disposed of is included in the carrying amount
of the operation when determining the gain or loss on the
disposal. Goodwill disposed of in these circumstances
is measured based on the relative value of the operation
disposed of and the portion of the cash-generating unit
retained.

Fair value measurement

The Group measures its investment properties and
equity investments designated at fair value through other
comprehensive income (“FVOCI”) at the end of each reporting
period. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place
either in the principal market for the asset or liability, or in the
absence of a principal market, in the most advantageous
market for the asset or liability. The principal or the most
advantageous market must be accessible by the Group.
The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing
the asset or liability, assuming that market participants act in
their economic best interest.

A fair value measurement of a non-financial asset takes into
account a market participant’s ability to generate economic
benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset
in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable
inputs.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Fair value measurement (Cont'd)

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based
on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level2 - based on valuation techniques for which the
lowest level input that is significant to the
fair value measurement is observable, either
directly or indirectly

Level 3 - based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the
hierarchy by reassessing categorisation (based on the lowest
level input that is significant to the fair value measurement as
a whole) at the end of each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for a non-financial asset is required (other
than inventories of properties, contract assets, deferred tax
assets, contract costs and investment properties), the asset’s
recoverable amount is estimated. An asset’s recoverable
amount is the higher of the asset’s or cash-generating unit’s
value in use and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those
from other assets or groups of assets, in which case the
recoverable amount is determined for the cash-generating
unit to which the asset belongs.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Impairment of non-financial assets (Cont'd)

In testing a cash-generating unit for impairment, a portion of
the carrying amount of a corporate asset (e.g., a headquarters
building) is allocated to an individual cash-generating unit if
it can be allocated on a reasonable and consistent basis or,
otherwise, to the smallest group of cash-generating units.

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of
money and the risks specific to the asset. An impairment
loss is charged to the consolidated statement of profit or loss
in the period in which it arises in those expense categories
consistent with the function of the impaired asset.

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may
have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognised impairment
loss of an asset other than goodwill is reversed only if there
has been a change in the estimates used to determine the
recoverable amount of that asset, but not to an amount
higher than the carrying amount that would have been
determined (net of any depreciation/amortisation) had no
impairment loss been recognised for the asset in prior years.
A reversal of such an impairment loss is credited to the
consolidated statement of profit or loss in the period in which
it arises.

Related parties
A party is considered to be related to the Group if:

(@) the party is a person or a close member of that
person’s family and that person

(i) has control or joint control over the Group;
(ii) has significant influence over the Group; or
(iii) is a member of the key management personnel

of the Group or of a parent of the Group;

or
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Related parties (Cont'd)

(o) the party is an entity where any of the following
conditions applies:

U

(i)

(vi)

(vii)

(viil

the entity and the Group are members of the
same group;

one entity is an associate or joint venture of the
other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity);

the entity and the Group are joint ventures of
the same third party;

one entity is a joint venture of a third entity
and the other entity is an associate of the third
entity;

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

a person identified in (a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of
a parent of the entity); and

the entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
parent of the Group.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less
accumulated depreciation and any impairment losses. When
an item of property, plant and equipment is classified as
held for sale or when it is part of a disposal group classified
as held for sale, it is not depreciated and is accounted
for in accordance with IFRS 5, as further explained in the
accounting policy for “Non-current assets and disposal
groups held for sale”. The cost of an item of property,
plant and equipment comprises its purchase price and any
directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to the consolidated
statement of profit or loss in the period in which it is incurred.
In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the
carrying amount of the asset as a replacement. Where
significant parts of property, plant and equipment are required
to be replaced at intervals, the Group recognises such parts
as individual assets with specific useful lives and depreciates
them accordingly.

Depreciation is calculated on the straight-line basis to write
off the cost of each item of property, plant and equipment to
its residual value over its estimated useful life. The principal
annual rates used for this purpose are as follows:

4.75%
Over the shorter of the lease
terms and 20%

Buildings
Leasehold improvements

Furniture, fixtures and office 19%
equipment
Motor vehicles 19%
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Property, plant and equipment and depreciation
(Cont'd)

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is
depreciated separately. Residual values, useful lives and
the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss on disposal or
retirement recognised in the consolidated statement of profit
or loss in the year the asset is derecognised is the difference
between the net sales proceeds and the carrying amount of
the relevant asset.

Construction in progress is stated at cost less any impairment
losses, and is not depreciated. It is reclassified to the
appropriate category of property, plant and equipment when
completed and ready for use.

Investment properties

Investment properties are interests in land and buildings
(including right-of-use assets) held to earn rental income and/
or for capital appreciation. Such properties are measured
initially at cost, including transaction costs. Subsequent to
initial recognition, investment properties are stated at fair
value, which reflects market conditions at the end of the
reporting period.

Gains or losses arising from changes in the fair values of
investment properties are included in the consolidated
statement of profit or loss in the year in which they arise.

Any gains or losses on the retirement or disposal of
investment properties are recognised in the consolidated
statement of profit or loss in the year of the retirement or
disposal.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Investment properties (Cont'd)

For a transfer from investment properties to owner-
occupied properties, the deemed cost of a property for
subsequent accounting is its fair value at the date of change
in use. If a property occupied by the Group as an owner-
occupied property becomes an investment property, the
Group accounts for such property in accordance with the
policy stated under “Property, plant and equipment and
depreciation” for owned property and/or accounts for such
property in accordance with the policy stated under “Right-
of-use assets” for property held as a right-of-use asset up
to the date of change in use, and any difference at that
date between the carrying amount and the fair value of the
property is accounted for as a revaluation in accordance
with IAS 16 Property, Plant and Equipment. For a transfer
from inventories of properties and right-of-use assets to
investment properties, any difference between the fair value
of the property at that date and its previous carrying amount is
recognised in the consolidated statement of profit or loss.

Non-current assets and disposal groups held for
sale

Non-current assets and disposal groups are classified as held
for sale if their carrying amounts will be recovered principally
through a sales transaction rather than through continuing
use. For this to be the case, the asset or disposal group must
be available for immediate sale in its present condition subject
only to terms that are usual and customary for the sale of
such assets or disposal groups and its sale must be highly
probable. All assets and liabilities of a subsidiary classified as
a disposal group are reclassified as held for sale regardless
of whether the Group retains a non-controlling interest in its
former subsidiary after the sale.

Non-current assets and disposal groups (other than
investment properties and financial assets) classified as
held for sale are measured at the lower of their carrying
amounts and fair values less costs to sell. Property, plant and
equipment and intangible assets classified as held for sale are
not depreciated or amortised.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired
in a business combination is the fair value as at the date of
acquisition. The useful lives of intangible assets are assessed
to be either finite or indefinite. Intangible assets with finite lives
are subsequently amortised over the useful economic life and
assessed for impairment whenever there is an indication that
the intangible asset may be impaired. The amortisation period
and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at each financial year
end.

The useful lives of intangible assets are as follows:

Software 5to 10 years

Construction qualification 20 years



24 EXSEIRE(E)

HE
AEERA RRAI A R R TERL
BAME - o FEFEFAR ERRE
— BRI RN D A RIAEER - Al
ARBRRE AT -

REBMAEREBEA
AEEHREHE(EEHEE RMEEESR
EHERIN RNE B RFETTE - A
SEEREEABUMELBEEE - M
REERERBREENER -

@ EAREE
EREEEREERKG A B (AE
REEAHERBH)®R - £/
BEERRANR R ITE REAR
BEEE Y EMEHNTER
ERABEFHAR -ERAEEEN
KRABRCEANEERESSE
EEENTARERKA - AR
%A B Bk 2 ATE R MV HESRIRRE
WENEAEEESR - ERREE
EEENHEERRAETAERFH
(ABIEE RE) RIR B AR ERT YT

EiT

BF 2Z10%F
BN 2ZE54F
RE PESCE

TR A T S AT
BB T AEEANARBREERE
AT - RIFE VA AR A
P -

BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Leases

The Group assesses at contract inception whether a
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease
liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

(@) Right-of-use assets
Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets are measured at cost, less accumulated
depreciation and any impairment losses, and
adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease terms
and the estimated useful lives of the assets as follows:

Buildings 2 to 10 years
Office equipment 2 to 5 years
Motor vehicles 2 to 3 years

If ownership of the leased asset transfers to the
Group by the end of the lease term or the cost reflects
the exercise of a purchase option, depreciation is
calculated using the estimated useful life of the asset.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Leases (Cont’d)

Group as a lessee (Cont’d)

@)

(b)

Right-of-use assets (Cont’d)

When the right-of-use assets relate to interests
in leasehold land held as inventories, they are
subsequently measured at the lower of cost and net
realisable value in accordance with the Group’s policy
for “land held for development”. When a right-of-use
asset meets the definition of investment property, it is
included in investment properties. The corresponding
right-of-use asset is initially measured at cost, and
subsequently measured at fair value, in accordance
with the Group’s policy for “investment properties”.

Lease liabilities

Lease liabilities are recognised at the commencement
date of the lease at the present value of lease
payments to be made over the lease term. The
lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on
an index or a rate, and amounts expected to be paid
under residual value guarantees. The lease payments
also include the exercise price of a purchase option
reasonably certain to be exercised by the Group and
payments of penalties for termination of a lease, if the
lease term reflects the Group exercising the option to
terminate the lease. The variable lease payments that
do not depend on an index or a rate are recognised
as an expense in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments, the
Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit
in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition,
the carrying amount of lease liabilities is remeasured
if there is a modification, a change in the lease term,
a change in lease payments (e.g., a change to future
lease payments resulting from a change in an index
or rate) or a change in assessment of an option to
purchase the underlying asset.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Leases (Cont'd)

Group as a lessee (Cont’d)

(c) Short-term leases and leases of low-value assets
The Group applies the short-term lease recognition
exemption to its short-term leases of office equipment
(that is those leases that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option). It also applies the
recognition exemption for leases of low-value assets
to leases of printers and laptop computers that are
considered to be of low value.

Lease payments on short-term leases and leases of
low-value assets are recognised as an expense on a
straight-line basis over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each of its
leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially
all the risks and rewards incidental to ownership of an asset
are classified as operating leases. When a contract contains
lease and non-lease components, the Group allocates the
consideration in the contract to each component on a relative
stand-alone selling price basis. Rental income is accounted
for on a straight-line basis over the lease terms and is
included in revenue in the statement of profit or loss due to
its operating nature. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying
amount of the leased asset and recognised over the lease
term on the same basis as rental income. Contingent rents
are recognised as revenue in the period in which they are
earned.

Leases that transfer substantially all the risks and rewards

incidental to ownership of an underlying asset to the lessee
are accounted for as finance leases.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Leases (Cont'd)

Group as a lessor (Cont’d)

At the commencement date, the cost of the leased asset
is capitalised at the present value of the lease payments
and related payments (including the initial direct costs),
and presented as a receivable at an amount equal to the
net investment in the lease. The finance income on the net
investment in the lease is recognised in the statement of profit
or loss so as to provide a constant periodic rate of return over
the lease terms.

When the Group is an intermediate lessor, a sublease is
classified as a finance lease or operating lease with reference
to the right-of-use asset arising from the head lease. If the
head lease is a short-term lease to which the Group applies
the on-balance sheet recognition exemption, the Group
classifies the sublease as an operating lease.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, FVOCI, and fair
value through profit or loss (“FVPL”).

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash flow
characteristics and the Group’s business model for managing
them. With the exception of trade receivables that do not
contain a significant financing component or for which the
Group has applied the practical expedient of not adjusting
the effect of a significant financing component, the Group
initially measures a financial asset at its fair value, plus in the
case of a financial asset not at fair value through profit or
loss, transaction costs. Trade receivables that do not contain
a significant financing component or for which the Group
has applied the practical expedient are measured at the
transaction price determined under IFRS 15 in accordance
with the policies set out for “Revenue recognition” below.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Investments and other financial assets (Cont'd)

Initial recognition and measurement (Cont’d)

In order for a financial asset to be classified and measured
at amortised cost or fair value through other comprehensive
income, it needs to give rise to cash flows that are solely
payments of principal and interest (“SPPI”) on the principal
amount outstanding. Financial assets with cash flows that are
not SPPI are classified and measured at fair value through
profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets
refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether
cash flows will result from collecting contractual cash flows,
selling the financial assets, or both. Financial assets classified
and measured at amortised cost are held within a business
model with the objective to hold financial assets in order to
collect contractual cash flows, while financial assets classified
and measured at fair value through other comprehensive
income are held within a business model with the objective
of both holding to collect contractual cash flows and selling.
Financial assets which are not held within the aforementioned
business models are classified and measured at fair value
through profit or loss.

Purchases or sales of financial assets that require delivery of
assets within the period generally established by regulation
or convention in the marketplace are recognised on the trade
date, that is, the date that the Group commits to purchase or
sell the asset.

Subsequent measurement
The subsequent measurement of financial assets depends on
their classification as follows:

Financial assets at amortised cost (debt instruments)
Financial assets at amortised cost are subsequently
measured using the effective interest method and are subject
to impairment. Gains and losses are recognised in the
statement of profit or loss when the asset is derecognised,
modified or impaired.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Investments and other financial assets (Cont'd)

Financial assets designated at fair value through other
comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity investments as equity investments
designated at fair value through other comprehensive income
when they meet the definition of equity under IAS 32 Financial
Instruments: Presentation and are not held for trading. The
classification is determined on an instrument-by-instrument
basis.

Gains and losses on these financial assets are never recycled
to the statement of profit or loss. Dividends are recognised
as other income in the statement of profit or loss when the
right of payment has been established, except when the
Group benefits from such proceeds as a recovery of part of
the cost of the financial asset, in which case such gains are
recorded in other comprehensive income. Equity investments
designated at fair value through other comprehensive income
are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried
in the statement of financial position at fair value with net
changes in fair value recognised in the statement of profit or
loss.

This category includes derivative instruments and equity
investments which the Group had not irrevocably elected to
classify at fair value through other comprehensive income.
Dividends on the equity investments are also recognised as
other income in the statement of profit or loss when the right
of payment has been established.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Group’s consolidated
statement of financial position) when:

° the rights to receive cash flows from the asset have
expired; or
° the Group has transferred its rights to receive cash

flows from the asset or has assumed an obligation
to pay the received cash flows in full without material
delay to a third party under a “pass-through”
arrangement; and either (a) the Group has transferred
substantially all the risks and rewards of the asset,
or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but
has transferred control of the asset.

When the Group has transferred its rights to receive cash
flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has
retained the risk and rewards of ownership of the asset.
When it has neither transferred nor retained substantially all
the risks and rewards of the asset nor transferred control of
the asset, the Group continues to recognise the transferred
asset to the extent of the Group’s continuing involvement.
In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations
that the Group has retained.

Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum
amount of consideration that the Group could be required to
repay.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Impairment of financial assets

The Group recognises an allowance for expected credit
losses (“ECLs”) for all debt instruments not held at fair value
through profit or loss. ECLs are based on the difference
between the contractual cash flows due in accordance with
the contract and all the cash flows that the Group expects
to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include
cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for
which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses
that result from default events that are possible within the next
12 months (a 12-month ECL). For those credit exposures for
which there has been a significant increase in credit risk since
initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective
of the timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether the
credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment,
the Group compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk of a
default occurring on the financial instrument as at the date of
initial recognition and considers reasonable and supportable
information that is available without undue cost or effort,
including historical and forward-looking information. The
Group considers that there has been a significant increase in
credit risk when contractual payments are more than 30 days
past due.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Impairment of financial assets (Cont'd)

General approach (Cont’d)

The Group considers a financial asset in default when
contractual payments are 90 days past due. However,
in certain cases, the Group may also consider a financial
asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any
credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment
under the general approach and they are classified within the
following stages for measurement of ECLs except for trade
receivables and contract assets which apply the simplified
approach as detailed below.

Stage 1 Financial instruments for which credit risk
has not increased significantly since initial
recognition and for which the loss allowance
is measured at an amount equal to 12-month
ECLs

Stage 2 Financial instruments for which credit risk has
increased significantly since initial recognition
but that are not credit-impaired financial assets
and for which the loss allowance is measured
at an amount equal to lifetime ECLs

Stage 3 Financial assets that are credit-impaired at
the reporting date (but that are not purchased
or originated credit-impaired) and for which
the loss allowance is measured at an amount
equal to lifetime ECLs
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Impairment of financial assets (Cont'd)

Simplified approach

For trade receivables and contract assets that do not
contain a significant financing component or when the Group
applies the practical expedient of not adjusting the effect
of a significant financing component, the Group applies the
simplified approach in calculating ECLs. Under the simplified
approach, the Group does not track changes in credit risk,
but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Group has established
a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to
the debtors and the economic environment.

For trade receivables that contain a significant financing
component, the Group chooses as its accounting policy
to adopt the simplified approach in calculating ECLs with
policies as described above.

Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as loans
and other borrowings, and payables.

All financial liabilities are recognised initially at fair value and,
in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Group’s financial liabilities include trade and bills
payables, other payables and accruals, amounts due to
joint ventures, amounts due to associates, amount due to
immediate holding company, interest-bearing bank and
other borrowings and interest payable and other long-term
payables.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Financial liabilities (Cont'd)

Initial recognition and measurement (Cont’d)

The Group classifies financial liabilities that arise from a
supplier finance arrangement within trade and bills payables in
the statement of financial position if they have a similar nature
and function to trade payables. This is the case if the supplier
finance arrangement is part of the working capital used in the
Group’s normal operating cycle, the level of security provided
is similar to trade payables and the terms of the liabilities
that are part of the supply chain finance arrangement are
not substantially different from the terms of trade payables
that are not part of the arrangement. Cash flows related to
liabilities arising from supplier finance arrangements that
are classified in trade and bills payables in the statement of
financial position are included in operating activities in the
statement of cash flows. Otherwise, the financial liabilities are
classified in interest-bearing bank and other borrowings in the
statement of financial position and the related cash flows are
included in financing activities in the statement of cash flows.

Subsequent measurement
The subsequent measurement of financial liabilities depends
on their classification as follows:

Financial liabilities at amortised cost (trade and other
payables, and borrowings)

After initial recognition, trade and other payables, and
interest-bearing borrowings are subsequently measured
at amortised cost, using the effective interest rate method
unless the effect of discounting would be immaterial, in which
case they are stated at cost. Gains and losses are recognised
in the consolidated statement of profit or loss when the
liabilities are derecognised as well as through the effective
interest rate amortisation process.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Financial liabilities (Cont'd)

Financial liabilities at amortised cost (trade and other
payables, and borrowings) (Cont’d)

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that
are an integral part of the effective interest rate. The effective
interest rate amortisation is included in finance costs in the
consolidated statement of profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those
contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor
fails to make a payment when due in accordance with the
terms of a debt instrument. A financial guarantee contract is
recognised initially as a liability at its fair value, adjusted for
transaction costs that are directly attributable to the issuance
of the guarantee. Subsequent to initial recognition, the Group
measures the financial guarantee contracts at the higher of:
(i) the ECL allowance determined in accordance with the
policy as set out in “Impairment of financial assets”; and (ii)
the amount initially recognised less, when appropriate, the
cumulative amount of income recognised.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under
the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such
an exchange or modification is treated as a derecognition of
the original liability and a recognition of a new liability, and
the difference between the respective carrying amounts is
recognised in the consolidated statement of profit or loss.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net
amount is reported in the consolidated statement of financial
position if there is a currently enforceable legal right to offset
the recognised amounts and there is an intention to settle on
a net basis, or to realise the assets and settle the liabilities
simultaneously.

Inventories of properties

Inventories of properties are stated at the lower of cost and
net realisable value.

Land held for development

Land held for development represents upfront prepayments
for leasehold land for development for future sale, among
which those within the normal operating cycle are classified
as current assets, while those out of the normal operating
cycle are classified as non-current assets. Land held for
development is transferred to properties under development
when construction commences.

Properties under development

Properties under development comprise land costs,
construction costs, borrowing costs, professional fees and
other costs directly attributable to such properties incurred
during the development period.

Properties under development are classified as current
assets unless the construction period of the relevant property
development project is expected to be beyond the normal
operating cycle. On completion, the properties are transferred
to completed properties held for sale.

Completed properties held for sale

Cost of completed properties held for sale is determined
by an apportionment of the total land and building costs
attributable to unsold properties. Net realisable value takes
into account the price ultimately expected to be realised, less
estimated costs to be incurred in selling the properties.
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POLICIES (CONT’D)

Cash and cash equivalents

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into known
amounts of cash, subject to an insignificant risk of changes
in value, and held for the purpose of meeting short-term cash
commitments.

For the purpose of the consolidated statement of cash flow,
cash and cash equivalents comprise cash on hand and at
banks, and short-term deposits as defined above, less bank
overdrafts which are repayable on demand and form an
integral part of the Group’s cash management.

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required to
settle the obligation, provided that a reliable estimate can be
made of the amount of the obligation.

When the Group expects some or all of a provision to be
reimbursed, for example, under an insurance contract, the
reimbursement is recognised as a separate asset, but only
when the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement of profit
or loss net of any reimbursement.

When the effect of discounting is material, the amount
recognised for a provision is the present value at the end of
each reporting period of the future expenditures expected
to be required to settle the obligation. The increase in the
discounted present value amount arising from the passage
of time is included in finance costs in the consolidated
statement of profit or loss.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Income tax

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other
comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation
authorities, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of each
reporting period, taking into consideration interpretations
and practices prevailing in the countries in which the Group
operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes except that
deferred tax is not recognised for the Pillar Two income taxes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

° when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in
a transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

° in respect of taxable temporary differences associated
with investments in subsidiaries, associates and
joint ventures, when the timing of the reversal of
the temporary differences can be controlled and it
is probable that the temporary differences will not
reverse in the foreseeable future.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Income tax (Cont'd)

Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused tax
credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary
differences, and the carryforward of unused tax credits and
unused tax losses can be utilised, except:

° when the deferred tax asset relating to the deductible
temporary differences arises from the initial
recognition of an asset or liability in a transaction that
is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences; and

° in respect of deductible temporary differences
associated with investments in subsidiaries, associates
and joint ventures, deferred tax assets are only
recognised to the extent that it is probable that the
temporary differences will reverse in the foreseeable
future and taxable profit will be available against which
the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred tax asset to
be utilised. Unrecognised deferred tax assets are reassessed
at the end of each reporting period and are recognised to
the extent that it has become probable that sufficient taxable
profit will be available to allow all or part of the deferred tax
asset to be recovered.

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the asset
is realised or the liability is settled, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the
end of the reporting period.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Income tax (Cont'd)

Deferred tax assets and deferred tax liabilities are offset if
and only if the Group has a legally enforceable right to set off
current tax assets and current tax liabilities and the deferred
tax assets and deferred tax liabilities relate to income taxes
levied by the same taxation authority on either the same
taxable entity or different taxable entities which intend either
to settle current tax liabilities and assets on a net basis, or
to realise the assets and settle the liabilities simultaneously,
in each future period in which significant amounts of
deferred tax liabilities or assets are expected to be settled or
recovered.

Government grants

Government grants are recognised at their fair value where
there is reasonable assurance that the grant will be received
and all attaching conditions will be complied with. When the
grant relates to an expense item, it is recognised as income
on a systematic basis over the periods that the costs, for
which it is intended to compensate, are expensed.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when
control of goods or services is transferred to the customers
at an amount that reflects the consideration to which the
Group expects to be entitled in exchange for those goods or
services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to which
the Group will be entitled in exchange for transferring the
goods or services to the customer. The variable consideration
is estimated at contract inception and constrained until it
is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when
the associated uncertainty with the variable consideration is
subsequently resolved.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Revenue recognition (Cont'd)

Revenue from contracts with customers (Cont’d)

When the contract contains a financing component which
provides the customer with a significant benefit of financing
the transfer of goods or services to the customer for more
than one year, revenue is measured at the present value of
the amount receivable, discounted using the discount rate
that would be reflected in a separate financing transaction
between the Group and the customer at contract inception.
When the contract contains a financing component which
provides the Group with a significant financial benefit for
more than one year, revenue recognised under the contract
includes the interest expense accreted on the contract liability
under the effective interest method. For a contract where
the period between the payment by the customer and the
transfer of the promised goods or services is one year or
less, the transaction price is not adjusted for the effects of a
significant financing component, using the practical expedient
in IFRS 15.

@) Sale of completed properties
Revenue from the sale of completed properties is
recognised upon the signing of the property handover
letter, which is taken to be the point in time when the
control of the property is transferred to the buyer.

(b) Urban redevelopment business
Revenue arising from urban redevelopment business
is recognised when control of the land held for
development or other asset is transferred to the
customers at an amount that reflects the consideration
to which the Group expects to be entitled in exchange
for the land or other asset.

Revenue from other sources

Rental income is recognised on a time proportion basis
over the lease terms. Variable lease payments that do not
depend on an index or a rate are recognised as income in the
accounting period in which they are incurred.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Revenue recognition (Cont’d)

Other income

Interest income is recognised on an accrual basis, using the
effective interest method by applying the rate that exactly
discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period,
when appropriate, to the net carrying amount of the financial
asset.

Income from consultation services is recognised in the period
in which the related services are rendered.

Contract assets

If the Group performs by transferring goods or services
to a customer before being unconditionally entitled to the
consideration under the contract terms, a contract asset is
recognised for the earned consideration that is conditional.
Contract assets are subject to impairment assessment,
details of which are included in the accounting policies for
impairment of financial assets. They are reclassified to trade
receivables when the right to the consideration becomes
unconditional.

Contract liabilities

A contract liability is recognised when a payment is received
or a payment is due (whichever is earlier) from a customer
before the Group transfers the related goods or services.
Contract liabilities are recognised as revenue when the Group
performs under the contract (i.e., transfers control of the
related goods or services to the customer).
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POLICIES (CONT’D)

Contract costs

Other than the costs which are capitalised as inventories,
property, plant and equipment and intangible assets, costs
incurred to fulfil a contract with a customer are capitalised as
an asset if all of the following criteria are met:

() The costs relate directly to a contractor or to an
anticipated contract that the entity can specifically
identified;

(b) The costs generate or enhance resources of the
entity that will be used in satisfying (or in continuing to
satisfy) performance obligations in the future;

(€ The costs are expected to be recovered.

The capitalised contract costs are amortised and charged to
the statement of profit or loss on a systematic basis that is
consistent with the transfer to the customer of the goods or
services to which the asset relates. Other contract costs are
expensed as incurred.

EERF Employee benefits
BIREEHE Pension scheme

7K S B 7R B ot B U A (T P B B T
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BATRZERARAT 2024 FEHE

The employees of the Group’s subsidiaries in Chinese
Mainland (the “PRC subsidiaries”) are required to participate
in a central pension scheme operated by the local municipal
government. The PRC subsidiaries are required to contribute
a certain percentage of their payroll costs to the central
pension scheme. The contributions are charged to the
consolidated statement of profit or loss as they become
payable in accordance with the rules of the central pension
scheme.
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Employee benefits (Cont'd)

Pension scheme (Cont’d)

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Mandatory Provident Fund Schemes
Ordinance for all of its employees in Hong Kong.
Contributions are made based on a percentage of the
employees’ basic salaries and are charged to the statement
of profit or loss as they become payable in accordance
with the rules of the MPF Scheme. The assets of the MPF
Scheme are held separately from those of the Group in an
independently administered fund. The Group’s employer
contributions vest fully with the employees when contributed
into the MPF Scheme.

Housing funds, medical insurances and other social
insurances

Employees of the Group in PRC are entitled to participate
in various government-supervised housing funds, medical
insurances and other social insurance plan. The Group
contributes on a monthly basis to these funds based on
certain percentages of the salaries of the employees on a
monthly basis. The Group’s liability in respect of these funds is
limited to the contribution payable in each year. Contributions
to the housing funds, medical insurances and other social
insurances are expensed as incurred.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, i.e., assets
that necessarily take a substantial period of time to get ready
for their intended use or sale, are capitalised as part of the
cost of those assets. The capitalisation of such borrowing
costs ceases when the assets are substantially ready for their
intended use or sale. All other borrowing costs are expensed
in the period in which they are incurred. Borrowing costs
consist of interest and other costs that an entity incurs in
connection with the borrowing of funds.
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MATERIAL ACCOUNTING
POLICIES (CONT’D)

Dividends

Final dividends are recognised as a liability when they are
approved by the shareholders in a general meeting. Proposed
final dividends are disclosed in the notes to the financial
statements.

Foreign currencies

These financial statements are presented in RMB, which is
the Group’s presentation currency. The functional currency of
the Company is the Hong Kong dollar while RMB is used as
the presentation currency of the financial statements of the
Company for the purpose of aligning with the presentation
currency of the Group. Each entity in the Group determines
its own functional currency and items included in the
financial statements of each entity are measured using that
functional currency. Foreign currency transactions recorded
by the entities in the Group are initially recorded using their
respective functional currency rates prevailing at the dates of
the transactions. Monetary assets and liabilities denominated
in foreign currencies are translated at the functional currency
rates of exchange ruling at the end of the reporting period.
Differences arising on settlement or translation of monetary
items are recognised in the consolidated statement of profit
or loss.

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-
monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when
the fair value was measured. The gain or loss arising on
translation of a non-monetary item measured at fair value
is treated in line with the recognition of the gain or loss on
change in fair value of the item (i.e., translation difference on
the item whose fair value gain or loss is recognised in other
comprehensive income or profit or loss is also recognised in
other comprehensive income or profit or loss, respectively).
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2.4 MATERIAL ACCOUNTING

POLICIES (CONT’D)

Foreign currencies (Cont'd)

In determining the exchange rate on initial recognition of the
related asset, expense or income on the derecognition of a
non-monetary asset or non-monetary liability relating to an
advance consideration, the date of initial transaction is the
date on which the Group initially recognises the non-monetary
asset or non-monetary liability arising from the advance
consideration. If there are multiple payments or receipts in
advance, the Group determines the transaction date for each
payment or receipt of the advance consideration.

The functional currencies of certain subsidiaries operating
outside Mainland China are currencies other than RMB. As
at the end of the reporting period, the assets and liabilities
of these entities are translated into RMB at the exchange
rates prevailing at the end of the reporting period and their
statements of profit or loss are translated into RMB at the
exchange rates that approximate to those prevailing at the
dates of the transactions.

The resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange
translation reserve, except to the extent that the differences
are attributable to non-controlling interests. On disposal of
a foreign operation, the cumulative amount in the reserve
relating to that particular foreign operation is recognised in
the consolidated statement of profit or loss.

For the purpose of the consolidated statement of cash flows,
the cash flows of non-PRC entities are translated into RMB
at the exchange rates ruling at the dates of the cash flows.
Frequently recurring cash flows of non-PRC entities which
arise throughout the year are translated into RMB at the
weighted average exchange rates for the year.
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3. EXEiHERR4&t 3. SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
BHEAEENGEHERRE  T1EBEA The preparation of the Group’s consolidated financial
EHegEA - B  BERBEHR statements requires management to make judgements,
HEREEENEERESEEURSIRE estimates and assumptions that affect the reported amounts
EERENOHE - FitBE BHERE of revenues, expenses, assets and liabilities, and their
Bt T HEEREZAENER AR E accompanying disclosures, and the disclosure of contingent
MEEXBERASBIELERAE - liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities
affected in the future.
F Judgements
EEAAREENSTHERBRED B R In the process of applying the Group’s accounting policies,
HIREMBERRPEERSEEKRTZEKXN management has made the following judgements, apart from
FENMGENSIERI  EEEBEL those involving estimations, which have the most significant
LATR #1lE effect on the amounts recognised in the consolidated financial
statements:
HEREZERERE Going Concern Consideration
EEAAREENSTHERBED  BEL In the process of applying the Group’s accounting policies,
fHEtEIER Y EEBHEAGESMBHRE apart from those involving estimations, management has
BREANEENKREBAIRSELESEE prepared the consolidated financial statements on the
BEZE  ZBRRVEEMBHRERAD assumption that the Group will be able to operate as a going
REFERNFEANTZEN T EH|E - 57 concern in the coming year, which is a critical judgement that
(B ERERER  EEENE ERMEE has the most significant effect on the amounts recognised
BAE L TREENE M IERBIAR KA in the consolidated financial statements. The assessment of
TEH Yl - EFRE AEBHENEE the going concern assumption involves making a judgement
R . TR Re (R Bl ok R HHiE A K L R ER by the directors, at a particular point of time, about the
BREARFANSSIBEBRBRNEX future outcome of events or conditions which are inherently
SHHIERER GRS IR 2.1 - uncertain. The directors consider that the Group has the
capability to continue as a going concern and the major
events or conditions, which may give rise to business risks,
that may individually or collectively cast a significant doubt
upon the going concern assumption are set out in Note 2.1
to the consolidated financial statements.
282 KHKHEERAERIE 2024 FERE
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Judgements (Cont'd)

Classification between investment properties and
owner-occupied properties

The Group determines whether a property qualifies as an
investment property, and has developed criteria in making
that judgement. Investment properties are properties held to
earn rentals or for capital appreciation or both. Therefore, the
Group considers whether a property generates cash flows
largely independently of the other assets held by the Group.

Some properties comprise a portion that is held to earn
rentals or for capital appreciation and another portion that is
held for use in the production or supply of goods or services
or for administrative purposes. If these portions could be sold
separately or leased out separately under a finance lease, the
Group accounts for the portions separately. If the portions
could not be sold separately, the property is an investment
property only if an insignificant portion is held for use in the
production or supply of goods or services or for administrative
purposes.

Judgement is made on an individual property basis to

determine whether ancillary services are so significant that a
property does not qualify as an investment property.
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3.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Judgements (Cont'd)

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities arising
from investment properties that are measured using the fair
value model, the management of the Group has reviewed
the Group’s investment properties and concluded that the
Group’s investment properties are held under a business
model whose objective is to consume substantially all of the
economic benefits embodied in the investment properties
over time. Therefore, in determining the Group’s deferred
taxation on investment properties, the directors have
determined that the presumption that investment properties
measured using the fair value model are recovered through
sale is rebutted.

Accordingly, the Group recognises deferred tax in respect
of the changes in fair value of the investment properties
based on management’s best estimate assuming future tax
consequences through usage of such properties for rental
purposes, rather than through sale. The final tax outcome
could be different from the deferred tax liabilities recognised in
the consolidated financial statements should the investment
properties be subsequently disposed of by the Group, rather
than all of the economic benefits embodied in the investment
properties being consumed substantially by leasing over
time. In the event that the investment properties are being
disposed of, the Group may be liable for higher tax upon
disposal considering the impact of corporate income tax and
land appreciation tax.

Classification of subsidiaries, joint ventures and associates
The classification of an investment as a subsidiary, a joint
venture or an associate is based on whether the Group
is determined to have control, joint control or significant
influence over the investee, which involves judgements
through the analysis of various factors, including the Group’s
representation on the chief decision making authorities
of an investee, such as board of directors’ meetings
and shareholders’ meetings, as well as other facts and
circumstances.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Judgements (Cont'd)

Classification of subsidiaries, joint ventures and associates
(Cont’d)

Subsidiaries are consolidated, which means each of their
assets, liabilities and transactions are included line-by-line
in the Group’s consolidated financial statements, whereas
the interests in joint ventures and associates are equity
accounted for as investments on the consolidated statement
of financial position.

Accordingly, any inappropriate classification as a result of
recognition or derecognition of the investments could have a
material and pervasive impact on the consolidated financial
statements.

Estimation uncertainty

The key assumptions concerning the future and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below.

PRC corporate income tax

The Group is subject to corporate income tax in Mainland
China. Due to the fact that certain matters relating to the
income tax have not been confirmed by the local tax bureau,
objective estimation and judgement based on currently
enacted tax laws, regulations and other related policies
are required in determining the provision for income tax to
be made. Where the final tax outcome of these matters is
different from the amounts originally recorded, the differences
will impact on the income tax and tax provision in the period
in which the differences realise. Further details are given in
notes 10 and 25 to the financial statements.
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3.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Estimation uncertainty (Cont’d)

PRC land appreciation tax

The Group is subject to land appreciation tax in Mainland
China. The provision for land appreciation tax is based on
management’s best estimates according to its understanding
of the requirements set forth in the relevant PRC tax laws
and regulations. The actual land appreciation tax liabilities
are subject to the determination by the tax authorities upon
the completion of the property development projects. The
Group has not finalised its land appreciation tax calculations
and payments with the tax authorities for certain property
development projects.

The final outcome could be different from the amounts that
were initially recorded, and any differences will impact the
land appreciation tax expenses and the related provision in
the period in which the differences realise. Further details are
given in notes 10 and 25 to the financial statements.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses
to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant
management judgement is required to determine the amount
of deferred tax assets that can be recognised, based upon
the likely timing and level of future taxable profits together
with future tax planning strategies.

Estimation of net realisable value of Inventories of
properties

Inventories of properties are stated at the lower of cost and
net realisable value. The cost of each unit in each phase
of development is determined using the weighted average
method. The estimated net realisable value is the estimated
selling price less cost to make the sale and the estimated
cost of completion (if any), which are estimated based on the
best available information.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Estimation uncertainty (Cont'd)

Recognition and allocation of construction cost on

properties under development

Development costs of properties are recorded as properties
under development during the construction stage and will
be transferred to completed properties held for sale upon
completion. Apportionment of these costs will be recognised
in the consolidated statement of profit or loss upon the
recognition of the sale of the properties. Before the final
settlement of the development costs and other costs relating
to the sale of the properties, these costs are accrued by the
Group based on management’s best estimate.

When developing properties, the Group may divide the
development projects into phases. Specific costs directly
related to the development of a phase are recorded as the
cost of such phase. Costs that are common to phases
are allocated to individual phases based on the estimated
saleable area of the entire project.

Where the final settlement of costs and the related cost
allocation is different from the initial estimates, any increase
or decrease in the development costs and other costs would
affect the profit or loss in future years.

Estimation of fair value of investment properties

In the absence of current prices in an active market for similar
properties, the Group considers information from a variety of
sources, including:

(i) current prices in an active market for properties of
a different nature, condition or location, adjusted to
reflect those differences;

(ii) recent prices of similar properties on less active
markets, with adjustments to reflect any changes
in economic conditions since the dates of the
transactions that occurred at those prices; and

(iii) discounted cash flow projections based on reliable
estimates of future cash flows, supported by the
terms of any existing lease and other contracts and
(when possible) by external evidence such as current
market rents for similar properties in the same location
and condition, and using discount rates that reflect
current market assessments of the uncertainty in the
amount and timing of the cash flows.

Further details, including the key assumptions used for fair

value measurement, are given in note 15 to the financial
statements.
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3.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Estimation uncertainty (Cont’d)

Fair value measurement of financial instruments

The Group’s equity investments designated at FVOCI
amounting to RMB189,978,000 as at 31 December 2024
were measured at fair values with fair values determined
based on unobserved inputs using valuation techniques.
Judgement and estimation are required in establishing the
relevant valuation techniques and the relevant inputs thereof.
Changes in assumptions relating to these factors could affect
the reported fair values of these instruments.

Provision for ECLs on trade receivables and contract
assets

The Group uses a provision matrix to calculate ECLs for
trade receivables. The provision rates are based on ageing
groupings of various customer segments that have similar
loss patterns (i.e., by customer type and rating).

The provision matrix is initially based on the Group’s historical
observed default rates. The Group will calibrate the matrix
to adjust the historical credit loss experience with forward-
looking information. For instance, if forecast economic
conditions (i.e., gross domestic product) are expected to
deteriorate over the next year which can lead to an increased
number of defaults in the real estate sector, the historical
default rates are adjusted. At each reporting date, the
historical observed default rates are updated and changes in
the forward-looking estimates are analysed.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(CONT’D)

Estimation uncertainty (Cont’d)

Provision for ECLs on trade receivables and contract
assets (Cont’d)

The assessment of the correlation among historical observed
default rates, forecast economic conditions and ECLs is
a significant estimate. The amount of ECLs is sensitive to
changes in circumstances and forecast economic conditions.
The Group’s historical credit loss experience and forecast
of economic conditions may also not be representative of a
customer’s actual default in the future. The information about
the ECLs on the Group’s trade receivables is disclosed in
note 21 to the financial statements.

Leases - Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit
in a lease, and therefore, it uses an incremental borrowing
rate (“IBR”) to measure lease liabilities. The IBR is the rate of
interest that the Group would have to pay to borrow over a
similar term, and with a similar security, the funds necessary
to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The IBR therefore
reflects what the Group “would have to pay”, which requires
estimation when no observable rates are available (such as
for subsidiaries that do not enter into financing transactions)
or when it needs to be adjusted to reflect the terms and
conditions of the lease (for example, when leases are not in
the subsidiary’s functional currency). The Group estimates the
IBR using observable inputs (such as market interest rates)
when available and is required to make certain entity-specific
estimates (such as the subsidiary’s stand-alone credit rating).
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M4+ = A =-+—H 31 December 2024

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@) Property development:  Development and sale of properties

(o) Urban redevelopment Sale of land held for development and other
business: related activities
(c) Property leasing: Property leasing (including the leasing of self-
owned properties and subleasing of leased

properties) and other related activities

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 tax. The adjusted profit or loss before tax is
measured consistently with the Group’s profit before tax
except that bank interest income, non-lease-related finance
costs, share of profits and losses of joint ventures and
associates, impairment loss of interests in joint ventures,
loss on disposals of joint ventures and associates, loss on
change from joint ventures to subsidiaries, loss on write off
of amounts due from joint ventures, as well as head office
and corporate income and expenses are excluded from this
measurement.
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OPERATING SEGMENT
INFORMATION (CONT’D)

The Group’s revenue from external customers is derived
solely from its operations in Mainland China. As at 31
December 2024, except for the Group’s certain property,
plant and equipment amounting to RMB1,125,000 (2023:
certain property, plant and equipment amounting to
RMB3,436,000, certain right-of-use assets amounting to
RMB16,215,000, certain equity investments designated at
FVOCI amounting to USD547,000 (approximately equivalent
to RMB3,874,000)), the Group’s non-current assets are
located in Mainland China.

Segment assets exclude interests in joint ventures, interests in
associates, equity investments designated at FVOCI, deferred
tax assets, amounts due from joint ventures, amounts due
from associates, tax prepayments, restricted bank deposits,
cash and cash equivalents and other unallocated head office
and corporate assets as these assets are managed on a
group basis.

Segment liabilities exclude amount due to the immediate
holding company, amounts due to joint ventures, amounts
due to associates, interest-bearing bank and other
borrowings and interest payable, tax payable, deferred tax
liabilities and other long-term payables as these liabilities are
managed on a group basis.

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.

During the year, no revenue from transactions with a single

external customer amounted to 10% or more of the Group’s
total revenue (2023: Nil).
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4. EEHFBEHGE)

4. OPERATING SEGMENT
INFORMATION (CONT’D)

WERE BWERER MERE ik @t
Urban
BZE-_E-IE Year ended Property redevelopment Property
+-A=1+—HIEEE 31 December 2024 development business leasing  Elimination Total
AREFT AREBFT  AREFT  AREFT  AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
DU (FI5E5) Segment revenue (note 5)
HNEREREHEE Sales to external customers 12,415,775 - 694,738 - 13,110,513
AEEEE Intersegment sales - - 63,968 (63,968) -
DEUWA B Total segment revenue 12,415,775 - 758,706 (63,968) 13,110,513
DHEE Segment results (9,738,219) (1,141,206) (219,842) - (11,099,267)
# - Reconciliation:

RITH BUEA Bank interest income 11,742

AR e Unallocated gains 82,823

BENA(EERREN Finance costs (other than interest

MEERSH) on lease liabilities) (1,905,138)

EiEaE8rER Share of profits and losses of joint

i NGIP=E ventures and associates (1,184,251)
RABNEMERFE  Impairment loss of interests
g in joint ventures (2,081,128)
mAELEES Loss on change from
WEARMER joint ventures to subsidiaries (618,592)
U S EER Loss on write off of amounts due
FOBRMEEE from joint ventures (376,858)
BRHAIER Loss before tax (17,170,669)
PHEE Segment assets 57,578,671 6,906,483 8,599,656 - 73,084,810
#lk - Reconciliation:

APEMEE Unallocated assets 15,460,160
RE®E Total assets 88,544,970
PBEE Segment liabilities 20,335,228 2,134,571 3,855,655 - 26,325454
#HE - Reconciliation:

AAEMAR Unallocated liabilties 70,087,007
RREE Total liabilities 96,412,461
HitpHER Other segment information
SREERE Impairment of financial assets (63,897) (580,287) _ (644,184)
mE - BE & Depreciation of property,

RIEHE plant and equipment (19,467) (153) (29,809) - (49,429)
FRELERE Depreciation of right-of-use assets (41,840) _ _ (#1,840)
HittEpEESH - Amortisation of other intangible assets:

[Epa 0k Allocated amounts (32,358) - (174) - (32,532)

ROEMESHE Unallocated amounts (667)
RENENAREE Fair value losses on investment

EiEFE properties, net - - (1,340,995) - (1,340,995)
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4. OPERATING SEGMENT
INFORMATION (CONT’D)

MERE  HWESER MEMEE HH3H st
Urban
BE-_Z_=F Year ended Property  redevelopment Property
+-A=1+—HItFE 31 December 2023 development business leasing Elimination Total
ARETFT ARBFT AREFT AREFT  ARETrT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
DEUBA (FI5E5) Segment revenue (note 5)
IR HE Sales to external customers 19,654,925 668,235 687,653 - 21,010,813
DEEEE Intersegment sales - - 42,191 (42,191) -
DHRABE Total segment revenue 19,654,925 668,235 729,844 (42,191)  21,010813
ABEE Segment results (1,161,412 (208,708) 276,340 - (1,093,780)
ik - Reconciliation:

|RITRIBMA Bank interest income 47,659

APEHNESH Unallocated corporate expenses (170,223

BEKA(REREN Finance costs (other than interest

FISBRAIN on lease liabilties) (1,015,995)

EEEEEER Share of profits and losses of joint

NGk ventures and associates 414,869
RAEBDEMERFAE  Impairment loss of interests
B8 in joint ventures (2,045,572)
HEAENER Loss on disposals of
BanmER joint ventures and associates (23,499)
HEUAAREEFERE  Gainon disposal of equity
BEE AL MEEKA  investments at fair value through
ORI A MU other comprehensive income 8,875
BREiRIEE Loss before tax (3,877,666)
PHEE Segment assets 78,245,618 7,033,175 9,554,153 = 94,832,946
#Hi - Reconciliation:

AOBEHEE Unallocated assets 26,274,234
BEMRRE Total assets 121,107,180
PEEE Segment liabilities 33,779,650 2,263,857 3,831,025 - 39,874,532
Bk - Reconciliation:

AOEHERE Unallocated liabilities 70,574,940
SLErit Total liabilities 110,449,472
HitpEaEs Other segment information
SREERE Impairment of financial assets (9,786) (275,266) (356) - (285,408)
mE - BE X Depreciation of property,

RENE plant and equipment (46,968) (1,576) (25,279) = (73,822)
FREEENE Depreciation of right-of-use assets (54,526) _ _ _ (54.526)
HinBREEESY Amortisation of other intangible assets:

ENEREE Allocated amounts (31,044) - (179) - (31,223)

ROBEMESHE Unallocated amounts 667)
REMEN DA EE Fair value gains on investment

ligayes properties, net - - 120,716 - 120,716
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5. KA - Rt A B &2 5.

REVENUE, OTHER INCOME AND
GAINS

ANEFW AT : An analysis of the Group’s revenue is as follows:
—E-WEF —E-=F
2024 2023
AR¥T T ARBF T
RMB’000 RMB’000
KEEFERLA Revenue from contracts with customers 12,415,775 20,323,160
KEEMAIFHA Revenue from other sources
REREMELEHERN Gross rental income from investment
HEWALEEE : property operating leases:
HEBBYE Leases of self-owned properties 128,475 134,441
HEEFAE Y Subleases of leased properties 566,263 553,212
NET Subtotal 694,738 687,653
FEAL PN Total revenue 13,110,513 21,010,813
REEFERWA Revenue from contracts with customers
(i) DIHFBAER (i) Disaggregated revenue information
BE-_Z_NWE+=-A=+—HL For the year ended 31 December 2024
FE
WMERE HHmEMER st
Urban
Property redevelopment
an:il Segments development business Total
AR¥TFT AR¥TFT AR¥TFT
RMB’000 RMB’000 RMB’000
EmER&EESE Types of goods or services
HEB R T Sale of completed properties 12,415,775 - 12,415,775
RERFPERBUIA Total revenue from contracts
with customers 12,415,775 - 12,415,775
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REVENUE, OTHER INCOME AND
GAINS (CONT’D)

Revenue from contracts with customers (Cont'd)

(i) DIFWAER (4F) (i) Disaggregated revenue information (Cont’d)
BE—_E-_=—F+=-RA=1+—H1 For the year ended 31 December 2023
FE
MERE T ERER w5t
Urban
Property  redevelopment
2B Segments development business Total
AE¥TFT ABEFT AEET T
RMB’000 RMB’000 RMB’000
EmEREES Types of goods or services
HEERITYE Sale of completed properties 19,654,925 = 19,654,925
ITEE 1N Urban redevelopment income = 668,235 668,235
RERFEREHA Total revenue from contracts
with customers 19,654,925 668,235 20,323,160
KANEEREASRBAAEKRAY All revenue from contracts with customers for the
ARO[ VEY S5 E M D R T2 s Group is recognised at a point in time when the
TEHEENEEEBRE R PR completed properties for property sales or assets
RS 2hRER o for urban redevelopment project are transferred to
customers.
TRIYFFARESHVESRBER The following table shows the amount of revenue
AIREHNFEZ WA D58 - recognised in the current reporting period that was
included in the contract liabilities at the beginning of
the reporting period:
—EB-EF —E-=F
2024 2023
AREFTT ARETFT
RMB’000 RMB’000
HEC R T Sale of completed properties 10,642,479 17,831,755
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5, WA -Hftlr ARUrE 5.

(¥%8)

GAINS (CONT’D)

REVENUE, OTHER INCOME AND

REFEFAEWBA (&)

(ii)

BREE
FHASERBENE TN AR
™

HEBETYE
BRREIRXMNMEEERT B
AEBB WIS RSB R s E
3K -

W EFEF
BRRERFEREMN T a
BEMNEHREETEPORRRM
EETT - MR —RREBB S
HE—FREH] -

RZE-_OMF+-_A=+—HEK=
E-_=%+=-RA=+—8 &=
HBRTEAEANXRZEREST|N
—|T :

Revenue from contracts with customers (Cont'd)

(ii)

Performance obligations
Information about the Group’s performance
obligations is summarised below:

Sale of completed properties

The performance obligation is satisfied upon delivery
of the properties and the Group has already received
the payment or has the right to receive the payment
probably.

Urban redevelopment business

The performance obligation is satisfied at the point in
time when control of the land held for development
or other assets is transferred to the customer and
payment is generally due within one year from transfer
of control.

The amounts of transaction prices allocated to the
remaining performance obligations as at 31 December
2024 and 31 December 2023 are as follows:

—E-IEF —E-=F
2024 2023
AR¥FTT AREFT
RMB’000 RMB’000
TE B R R R U Amounts expected to be recognised
KB %8 as revenue:
—FR : Within one year: 2,278,654 13,138,434
— %% - After one year: 1,757,649 1,453,747
4B5 Total 4,036,303 14,592,181

PEERTENEENRZERS
RRIEHS N — A LFER - BEHE
MERR  HPBENETBRME
NERETT - TEREMDEEEMRTE
MEENRZERSBEREN —
FRER - A ELBRBENEEIERE
RRFH AT AR

206 BRARFBEZERARAT 2024 FEHE

The amounts of transaction prices allocated to the
remaining performance obligations expected to be
recognised in more than one year relate to sale of
properties, of which the performance obligations
are to be satisfied within two years. All the other
amounts of transaction prices allocated to the
remaining performance obligations are expected to be
recognised within one year. The amounts disclosed
above do not include variable consideration which is
constrained.
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5. WA -HtulgARKE 5 REVENUE, OTHER INCOME AND

(#4) GAINS (CONT’D)
—EE B4
2024 2023
AR¥ T AREFT
RMB’000 RMB’000
HE A Other income
HRITHLEWA Bank interest income 11,742 47,659
REBE=AREEDLEN Interest income from third parties and joint
F B A ventures 9,356 21,090
ERENSE LTI ON Management and consultation fee income 33,670 99,111
BREENREWRAFEE Net investment income related to lease 32,585 17,791
wEMRA Compensation income 6,797 12,163
B B A Government grant income 2,988 16,682
EREEWA Construction income 11,469 39,426
Hi Others 78,932 71,783
Hibg A4z Total other income 187,539 325,705
S as Gains, net

BEREMEN AR EEKS

FEAERAE B E AR ek
HEAARBEFEAEES)

FEARMEERANERIREN

Fair value gains on self-owned investment

properties - 128,949
Gain on disposal of financial assets

at fair value through profit or loss - 1,091
Gain on disposal of equity investments

at fair value through other

ek comprehensive income - 8,875

b 5 F s Foreign exchange gain, net 157,620 -
SR ERE LR s Gain on disposal of land held for

development 32,607 23,930

BERpEAN = Gain on debt restructuring - 154,660

Wes4aEE Total gains 190,227 317,505

E U A R 54858 Total other income and gains 377,766 643,210
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6. FMRMAIESIR 6. LOSS BEFORE TAX
AEBEMBRBERENER,(GTA) T The Group’s loss before tax is arrived at after charging/
&I : (crediting):
—EMEFE —T-=F
2024 2023
HizF AREFTT ARET T
Notes RMB’000 RMB’000
DIHE DB T YER A Cost of completed properties sold 15,434,900 17,778,278
R DN Cost of urban redevelopment
business - 474,409
RUEEE R HI AR Cost of rental service provided 661,455 170,412

Y - B REETE Depreciation of property, plant and

equipment™* 13 49,429 73,822
EREEERE Depreciation of right-of-use assets 14(a) 41,840 54,526
H b & S Amortisation of other intangible
assets™™ 33,199 31,890
BEEIEREMELANER Changes in fair value of self-owned
oo investment properties™ 15 854,523 (128,949)
HHREMELARER Changes in fair value of sub-leased
gy investment properties** 15 486,472 8,233
ZE A & Auditor’s remuneration 4,300 6,182

ETEMNFESZ(TeiEEE N Employee benefit expense

21T B 5B (excluding directors’ and chief
(Pf5E8) )™ - executive’s remuneration (note 8))**:
TERFS Wages and salaries 230,837 437,052
RIREFH S Pension scheme contributions *** 11,288 25,658
W WEFESNENEELE  Less: Amount capitalised in
inventories of properties (84,111) (143,135)
#Et Total 158,014 319,575
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BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

LOSS BEFORE TAX(CONT’D)

REFERBRBAIBEERE G, (GFA) T The Group’s loss before tax is arrived at after charging/
BIE : (B) (crediting): (Cont’d)
—E-MmEF —Eo=F
2024 2023
k3 AR¥TFT ARMFT
Notes RMB’000 RMB’000
RETAHEBETED Lease payments not included in the
HERIR measurement of lease liabilities 14(c) 3,803 3,585
& — R B A Ry Es 1B Loss on disposal of a subsidiary* 37 195,818 =
HEME -« BE LRE Loss/(gain) on disposal of items of
HE A REMEREER property, plant and equipment and
BB (W)~ other intangible assets* 491 (455)
WOR Y 17 & 2 A #IRE(E*  Write-down of inventories of
properties to net realisable value* 4,729,651 2,434,324
DEAFEHED Impairment on assets classified as
BERE" held for sale* 31 461,637 =
TRUBERE ¢ Impairment of financial assets:
JEWE 5 RIERE Impairment of trade receivables 21 4,736 10,140
STATBNFIE - He K& Impairment of financial assets

H b W kIR /Y included in prepayments,

SREERE deposits and other receivables 22 639,448 275,268
mEt Total 644,184 285,408
R E 558 Rt AFa Lt Loss on write-off of trade receivables

TUE - e REHMEWZIE  and financial assets included in
K¢ BB ER e E R prepayments, deposits and other
receivables 46,273 88,139
A &SRR Loss on write-off of amounts due
FIBRIM S ES 1 from joint ventures 376,858 =
REBDLEMITERMEERE*  Impairment loss of investment in
joint venture® 2,081,128 2,045,574
HEAZ P ENERE" Loss on disposal of joint ventures* - 2,491
S A AR K EE Loss on disposal of associates* - 21,008
HEETEER Loss on change from joint ventures
L= WNCIL:D) i to subsidiaries* 618,592 =
SR ER T L e Gain on disposal of land held
for development* (32,607) (23,930)
B EEEREMER Loss on disposal of sub-leased
E51E* investment properties* - 18,298
SN 5 2= KB Foreign exchange differences, net* (157,620) 39,082
* ZEHB T AFREBERP O EAH * These items are included in “Other expenses” or “Other
= ST E A A Rz IR o income and gains” in the consolidated statement of profit or
loss.
> s AR #548,965,000 (=T = = > An aggregate amount of RMB548,965,000 (2023:
& ARM135,871,0007T) BIEE T&E RMB135,871,000) which comprised employee benefit
MES - W% BERZRETE - EM expense, depreciation of property, plant and equipment,
M AEBRIEAREBHEIEEMEARE amortisation of other intangible assets and changes in fair
BEZE Bt AFANFEEXEA - %F value of sub-leased investment properties was included
SN A L EBRNEEASEE in the cost of sales for the year. These amounts were also
A ° included in the respective expense items disclosed above.
e AEBIEAREELEARDRE HREE b There are no forfeited contributions that may be used by

B UK

the Group as the employer to reduce the existing level of
contributions.
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—ZE-E+= A =+—H 31 December 2024

7. MERAE 7. FINANCE COSTS
BERARNSITOT ¢ An analysis of finance costs is as follows:
—EmEF —E-=F
2024 2023
AT ARETFT
RMB’000 RMB’000
F B Interest expense 3,618,174 3,794,276
HEAEBFE Interest on lease liabilities 248,579 232,302
RUAAARBESEAHSEE A Total interest expense on financial liabilities
BENSrEEN 8RS E% not at fair value through profit or loss 3,866,753 4,026,578
W BAMERE Less: Interest capitalised (1,713,036) (2,778,281)
st Total 2,153,717 1,248,297
8. HEERESTHARHH 8. DIRECTORS’ AND CHIEF

REETRA - BB R BMERBISE383(1)
@~ (b) * ©RMEAR B (HEEEHN =
BRDBRPIZEHEBENEERERITERA

EXECUTIVE’S REMUNERATION

Directors’ and chief executive’s remuneration for the year,
disclosed pursuant to the Listing Rules, section 383(1)(a), (b),
(c) and (f) of the Hong Kong Companies Ordinance and Part

ERFEET ¢ 2 of the Companies (Disclosure of Information about Benefits
of Directors) Regulation, is as follows:

—E-WEF i

2024 2023

AR¥TFT ABRBFoT

RMB’000 RMB’000

2k Fees 858 933
B - Other emoluments:

e EMEEYN = Salaries, allowances and benefits in kind 7,420 15,639

FRIREMAIELT Performance-related bonuses 3,055 2,219

RIREFTEIHR Pension scheme contributions 113 220

/NEF Subtotal 10,588 18,078

e REMME 258 Total fees and other emoluments 11,446 19,011

REE_ZE_WNFR_FT-_=F+_A
—t—HIEFE  HESEERSESTHRA
BERERHE -
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—ZE-PEFE+ = A=+—H 31 December 2024

8. EFERRETTHAR#HM 8. DIRECTORS’ AND CHIEF

(¥%8) EXECUTIVE’S REMUNERATION
(CONT’D)
() BIYFHTES (a) Independent non-executive directors
FRE I N FEILIFATESHWE The fees paid to independent non-executive directors
W0 : during the year were as follows:
—EMEF —E-=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
FEZL Ms. Sun Hui 286 311
BEXSE Mr. Wong Wai Man 286 311
FEELE Mr. Jin Qingjun 286 311
wast Total 858 933
FERNEERIE S IEHITEENE There were no other emoluments payable to the
e (ZE—_=F : &) - independent non-executive directors during the year
(2023: Nil).
b) HITEERESTHAES (b)  Executive directors and the chief executive
E 7o A= 1 B BiRe
RENFZ EFAN HEREEN E230 FER
Salaries,
allowances Performance Pension
and benefits related scheme Total
in kind bonuses contributions remuneration
ARKFR AR¥FR AR¥TFR AR¥TFT
RMB’000 RMB’000 RMB’000 RMB’000
BE-—E-_m&E Year ended 31 December 2024
+TZA=T+—HLEE
WITES : Executive directors:
B4 (B EE() Mr. Shum (note (i)) 1,116 331 20 1,467
gt Mr. Guan Jianhui 1,357 328 13 1,698
BiftEE Mr. Bai Xihong 1,380 353 20 1,753
TREE Mr. Li Qiang 1,310 1,385 20 2,715
IR Mr. Shum Siu Hung 1,180 170 20 1,370
FRENE Mr. Niu Jimin 1,077 488 20 1,585
st Total 7,420 3,055 113 10,588
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—ZE-E+= A =+—H 31 December 2024

8. EFERRETTHBAER#HM 8. DIRECTORS’ AND CHIEF

(¥8) EXECUTIVE’S REMUNERATION
(CONT’D)
b) BITESERESITHRAER (b)  Executive directors and the chief executive
(#&) (Cont'd)
E = =EEMD Rk
REYH AT BE 570 FriMaasm
Salaries,
allowances Performance Pension
and benefits related scheme Total
in kind bonuses contributions remuneration
ARETT ARETT ARETT AEETFT
RMB’000 RMB’000 RMB’000 RMB’000
BE-—ZT-=fF Year ended 31 December 2023
+TZA=+—HIEFE
MITES Executive directors:
B4 (HEE() Mr. Shum (note (i) 2,915 454 38 3,407
s Mr. Guan Jianhui 2,989 362 38 3,389
A#Htes Mr. Bai Xihong 2,430 353 38 2,821
Xt Mr. Li Qiang 2,693 417 38 3,148
ZIRIELE Mr. Shum Siu Hung 2,389 252 30 2,671
HBRREE Mr. Niu Jimin 2,223 381 38 2,642
@t Total 15,639 2,219 220 18,078
Btz - Note:
0] BIEINEBRRRNTITIARE, 0] Mr. Shum is also the chief executive officer of the
Company.
FRABESENZSITHASRE There was no arrangement under which a director
R B HEFATMN (- or chief executive waived or agreed to waive any
T E) o remuneration during the year (2023: Nil).
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—ZE-PEFE+ = A=+—H 31 December 2024

9. hEEEHEER 9. FIVE HIGHEST PAID EMPLOYEES
FR - AABREHFHEERE—RESR(Z The five highest paid employees during the year included one
T=F  WEBESF)  ZEFEENFOGEF director (2023: two directors), details of whose remuneration
IEEHFR LiliizE8 - £A - FlggNZ (= are set out in note 8 above. Details of the remuneration for
T-=F =F)RauiiEES (KEIIE the year of the remaining four (2023: three) highest paid
AATHESNRSTHRAE ) MHFBIZES employees who are neither a director nor chief executive of
AT the Company are as follows:

—E-EF —E-=F
2024 2023
AR¥Fr AR For
RMB’000 RMB’000

e EMEREYRS Salaries, allowances and benefits in kind 1,816 9,657

FIBENETEAT Performance related bonuses 3,953 3,094

BRARS TR Pension scheme contributions 78 115

Bt Total 5,847 12,866
HNF YIS E R IEES N IEE BT The numbers of non-director and non-chief executive highest
BERRESETMES ASWT : paid employees whose remuneration fell within the following

band are as follows:
EE®A
Number of employees
—EC-OEF —E-=F
2024 2023

1,000,001/ 7C £ 2,000,000/8 7T HKD1,000,001 to HKD2,000,000 2 -

2,000,001 7L 23,000,00087c  HKD2,000,001 to HKD3,000,000 2 =

3,000,001 7L £5,000,000/8 7T HKD3,000,001 to HKD5,000,000 - 3

FE Total 4 3
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—Z - pF+= A=+—H 31 December 2024
10. FRSMBAX 10. INCOME TAX EXPENSE
AEEEREREERELSSRERNAE The Group is subject to income tax on an entity basis on
BEKE AR FTB MAEEE /A ERBF] profits arising in or derived from the jurisdictions in which
TEEANFTET - BIEHSHENEBER members of the Group are domiciled and operate. Pursuant
THERAEEN  REEETR(RESEE to the rules and regulations of the Cayman lIslands and the
ENEBEBRES M) BHBEMMAE BVI, the entities of the Group which were incorporated in the
PRI EL © Cayman lIslands and the BVI are not subject to any income
tax.
ERAEHR Hong Kong profits tax
EEBELAHITERRENNEEFNEH The statutory rate of Hong Kong profits tax was 16.5% (2023:
EEMERB165%(ZFE-=4F :16.5%) ° 16.5%) on the estimated assessable profits arising in Hong
ERAEERNEANER BT EELERT Kong. No provision for Hong Kong profits tax was made as
WA MW EEL BTSN EHREE(ZE the Group had no assessable profits arising in Hong Kong
T=F | o during the year (2023: Nil).
RS ([ EEER]) PRC corporate income tax (“CIT”)
BIERITER  RENREN  KEEERH The Group’s income tax provision in respect of its operations
PR E A& S XS SRR EZWE in Mainland China has been calculated at the applicable
FEMERHMFEAEARRTE - K& tax rates on the taxable profits for both years, based on the
BETHEMNBARTNRRNEFEANZA existing legislation, interpretations and practices in respect
15%HNB B FEFTISTE o thereof. Certain of the Group’s PRC subsidiaries enjoyed a
preferential CIT rate of 15% during both years.
R e 3B ([ b3 (EH ) PRC land appreciation tax (“LAT”)
AR+ IR E RN F30% 260% 2 RiE PRC LAT is levied at progressive rates ranging from
MEE T HISEREHS - EEERTY 30% to 60% on the appreciation of land value, being the
X P13 3IER AT 0BR F S (B IR AR - proceeds from sales of completed properties less deductible
EREA R MERERY) - BiRE expenditures including cost of land, borrowing costs and
Bt AZAIERRP o relevant property development expenditures, and is included
in the consolidated statement of profit or loss as income tax
expense.
—E-_NE TEC=F
2024 2023
ARMTFT AREFT
RMB’000 RMB’000
BN Current:
REPTISH cIT (969,851) 335,358
T I ET LAT 459,929 (618,410)
RIE(FH5E19) Deferred (note 19) 210,158 749,967
EEMBE(ER) X HiEsE Total tax (credit)/charge for the year (299,764) 466,915
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BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

INCOME TAX EXPENSE (CONT’D)

A reconciliation of the tax expense applicable to loss before
tax at the statutory tax rate for the jurisdictions in which the
majority of the Company’s subsidiaries are domiciled to the
tax expense at the effective tax rate, and a reconciliation of
the statutory rate to the effective tax rate, are as follows:

—EMEF et =
2024 2023
AREFTT % AREFT %
RMB’000 % RMB’000 %
BRELATE R Loss before tax (17,170,669) (3,877,666)
IRABSETEBXREA  Tax at the PRC statutory tax rate
IR (4,292,667) 25.0 (969,417) 25.0
FABRET AT TR ZE Adjustment for different tax rates
of certain companies 124,469 (0.7) 136,097 (8.5)
HRERBAUA Income not subject to tax (13,799) 0.1 (12,980) 0.3
AR A A Expenses not deductible for tax 2,173 - 30,666 (0.8)
IR ER R Provision for LAT 459,929 2.7) (618,410) 15.9
TR ERAORETE  Taxeffect of LAT (114,984) 0.7 154,602 (4.0)
REERNTIBEE Tax losses not recognised 3,343,586 (19.5) 2,009,056 (51.7)
DAk A BEHRA  Taxlosses utilised from
TIEEE previous periods (104,535) 0.6 (158,982) 41
FEIE A S R4 AT Profits and losses attributable to
B joint ventures and associates 296,064 (1.7) (103,717) 2.7
BAREBNERR R Tax charge at the Group’s
STEARIES B effective rate (299,764) 1.7 466,915 (12.0)

BE AR REECEBEHEBEINAAR
#58,439,0007T K A R #301,458,0007T( =
T-=F: HHlAARY72,839,0007T &
FRIE B O A FR#164,729,0007T ) R4 & 18
mRIEhEECEREEAREE P
]\ °

The share of tax attributable to associates and joint ventures
amounting to RMB8,439,000 and RMB301,458,000
respectively, (2023: RMB72,839,000 and tax reversal
RMB164,729,000, respectively) is included in “Share of
profits and losses of joint ventures and associates” in the
consolidated statement of profit or loss.
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—ZE-E+= A =+—H 31 December 2024

11. &R 11.
ERERATRBRE-B_ME+=f
=+ FEEREARE(ZE==
) -

12 ZL0FEBER/FAA 12
B R

BRERNGEBEEDNREAQ L BER
BEABGFEEBBRAFERTEINYE
A% A N S 59 282,101,816,0008% (= Z
— =% :2,101,816,000/% )5t & -

BE_ T _WNWEER_ZTE_=F+=HA
=T —HLFE  ANEEWETMETE
SNBIEESE L RAR o

DIVIDENDS

The Board has resolved not to declare any dividend for the
year ended 31 December 2024 (2023: Nil).

LOSS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic loss per share amount is based
on the loss for the year attributable to ordinary equity holders
of the Company and the weighted average number of
ordinary shares of 2,101,816,000 (2023: 2,101,816,000)
outstanding during the year.

The Group had no potentially dilutive ordinary shares
outstanding during the years ended 31 December 2024 and
2023 respectively.

—E-MEF ZEZ=F
2024 2023
RAFIEREREA AEGETE  Loss attributable to ordinary equity
(AR%FT) holders of the Company (RMB’000) (16,610,307) (4,506,669)
BITEINE BARRY INRE 15 8 Weighted average number of ordinary
(A TFARET) shares outstanding (in thousand) 2,101,816 2,101,816
FRRELR R E E R Basic and diluted loss per share
(AR T) (RMB per share) (7.90) (2.14)
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—ZE - F+=—H=-+—H 31 December 2024

13. Y% - BMERERHE 13. PROPERTY, PLANT AND
EQUIPMENT
B KRB
BT HENEEE RBAZRHE "E st
Furniture,
fixtures
Leasehold and office Motor
Buildings improvements  equipment vehicles Total

ARETE  ARMFT  ARETZ  AREFTT  ARETZ
RMB000 ~ RMB'000 ~ RMB000  RMB'000  RMB'000

—E-ME+-A=+-H 31 December 2024
A Cost:
RZZE-E—F—H At 1 January 2024 895,099 370,916 156,881 21,880 1,444,776
NE Addition 1,013 2,678 477 1,126 5,294
W EER B A R (F1336) Acquisition of subsidiaries (note 36) 70,009 1,068 492 107 71,676
HE Disposals - - (4,196) (4,144) (8,340)
BRERENE(H15) Transfer to investment
properties (note 15) (197,838) - - - (197,838)
RZEZWE+=A=1T—H At 31 December 2024 768,283 374,662 153,654 18,969 1,315,568
ZEHE Accumulated depreciation:
RZZE-ME—-F—H At 1 January 2024 210,750 304,625 142,375 16,671 674,421
AEEERENTE Depreciation provided during
the year 33,153 11,755 3,703 818 49,429
HE Disposals - - (2,961) (3,835) (6,796)
BRERENE Transfer to investment properties
(PizE15) (note 15) (51,447) - - - (51,447)
RZE-mF+=A=+—H At 31 December 2024 192,456 316,380 143,117 13,654 665,607
EETE Net carrying amount 575,827 58,282 10,537 5,315 649,961
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—ZE-E+= A =+—H 31 December 2024

13. Y% - BERZH (&) 13. PROPERTY, PLANT AND
EQUIPMENT (CONT’D)
il KB
BF HENRERE IRERE RE @t
Furniture,
fixtures
Leasehold and office Motor
Buildings  improvements equipment vehicles Total

ARBTE  ARBTT  ARETT  ARETT  ARETT
RMB000 RMB000 RMB000  RMB'000 RMB'000

ZZZ=4+ZA=1-H 31 December 2023
P - Cost;
R-Z-=F—F—H At 1 January 2023 1,038,517 370,455 162,642 24,153 1,595,767
ANE Addition 1,326 1,204 983 89 3,602
HeE Disposals - (743) (6,744) (2,362) (9,849)
BREREME(HE15) Transfer to investment
properties (note 15) (144,744) - - - (144,744)
RZB-_=F+-A=+-H At 31 December 2023 895,099 870,916 156,881 21,880 1,444,776
2EHE Accumulated depreciation:
R-E-=F—F—H At 1 January 2023 210,070 267,303 139,487 18,206 635,066
REEEAENTE Depreciation provided during
the year 27,386 38,065 8,104 267 73,822
e Disposals - (743) (5,216) (1,802) (7,761)
BETRENE Transfer to investment properties
(M&15) (note 15) (26,706) - - - (¢6,706)
WZEZ=F+-A=+—H At 31 December 2023 210,750 304,625 142,375 16,671 674,421
FRFR Net carrying amount 684,349 66,291 14,506 5,209 770,355
RZZEZWFE+=—A=+—H  REFHE At 31 December 2024, certain of the Group’s buildings with
#) AN ER#363,154,0000c( ZEZ=F : A a net carrying amount of approximately RMB363,154,000
R #552,634,0007T ) A K EE TEFE (2023: RMB552,634,000) were pledged to banks to secure
EIRTIR1T - AR T AREENIRITE bank loans granted to the Group (note 30 (d)).

K (MIEES0(d)) °
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NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

14. LEASES

The Group as a lessee

wRAESTABEANEESR - BFH
ENMEEHMBENF2E10F  RAER
BHENHEMBEN F2E55F - MAE

MEERHAEN F2E3F - HthRkEHMHE

EHEER12ME B IAT R, RERIEE

Lgligy

(@) CERAEEE

The Group has lease contracts for various items of buildings,
office equipment and motor vehicles used in its operations.
Leases of buildings generally have lease terms between 2
and 10 years, leases of office equipment generally have lease
terms between 2 and 5 years, while motor vehicles generally
have lease terms between 2 and 3 years. Other equipment

generally has lease terms of 12 months or less and/or is
individually of low value.

(a)

FARKEEREEENREER

Right-of-use assets

The carrying amounts of the Group’s right-of-use

ZHT - assets and the movements during the year are as
follows:
BF BOAERME AE et
Office Motor
Buildings equipment vehicles Total
ARKEFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
R—E-_=F—H—H At 1 January 2023 137,446 462 1,574 139,482
R Additions 536,228 - 877 537,105
BREEREYE Transfer to investment properties
(BtzE15) (note 15) (533,725) = - (533,725)
RARIERESR Early termination of lease contracts (8,898) (136) (141) (9,175)
WELH Depreciation charge (52,404) (274) (1,848) (54,526)
RZE-_=F+-F=+—HK  At31 December 2023 and
—EWE—-A—H 1 January 2024 78,647 52 462 79,161
NE Additions 88,454 - - 88,454
ERSLEYE Transfer to investment properties
(PiE15) (note 15) (87,454) - - (87,454)
RARFREAR Early termination of lease contracts (36,717) - (265) (36,982)
wEXH Depreciation charge (41,591) (52) (197) (41,840)
R-Z—pE+—fA=+—0 At 31 December 2024 1,339 - - 1,339
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—ZE_MF+=—HA=+—H 31 December 2024

14. E(§\E) 14. LEASES (CONT’D)
rEBERAFEBEAE) The Group as a lessee (Cont'd)
b) HEEE (b) Lease liabilities
FRNHEEAENEEDERES W The carrying amount of lease liabilities and the
™ movements during the year are as follows:
—E-MmEF ZE=F
2024 2023
AREFT AREFIT
RMB’000 RMB’000
R—HA—BMERAE Carrying amount at 1 January 2,977,198 2,451,211
wiEE New leases 88,454 537,105
AR IEHESR Early termination of lease contracts (16,308) (8,891)
= Disposals - (52,335)
FNEHERAERIE N Accretion of interest recognised
during the year 248,579 232,302
(BN Payments (185,235) (182,194)
R+ A=+—H/ERmE Carrying amount at 31 December 3,112,688 2,977,198
DA Analysed into:
mENER D Current portion 23,729 13,252
FEMENED D Non-current portion 3,088,959 2,963,946
1=t Total 3,112,688 2,977,198
HE A BN B TR R M The maturity analysis of lease liabilities is disclosed in
FT44()FP IR © note 44(d) to the financial statements
() REZPERINEEHBERED ()  The amounts recognised in profit or loss in
T: relation to leases are as follows:
—EIOEF —EC-=F
2024 2023
ARHEFTT ARETFT
RMB’000 RMB’000
HEBGEFR A Interest on lease liabilities 248,579 232,302
FREEETES R Depreciation charge of right-of-use assets 41,840 54,526
B EHEEEENHAX Expense relating to short-term leases
(BT ATTERRX) (included in administrative expenses) 3,527 3,053
HEEBEEEEHEABENRX Expense relating to leases of low-value
(BT ATTER R ) assets (included in administrative
expenses) 276 532
RIES PR FIEEEE Total amount recognised in profit or loss 294,222 290,413
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AEBEREBAGE)
(d) FAER S R 380

E‘go

AEBEE/HAA

REBERBELERE 2PN B R HHE
HIEEWEMEL)  BETHERED
¥ MHERRBEEREPLZMRESIL
BEERTAEHARES - £ A&
B/ EERES A B AREEB4,738,000
T(ZZE =% : AK#687,653,0007T)
IR B S AR MI7ES o

RZZB-_WNFE+-—A=+—0  RIEHEHA
FPEOTARHELHE » AEBRARKY
R EUCR AR R EF RN T -

14.
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—ZE - F+=—H=-+—H 31 December 2024

LEASES (CONT’D)

The Group as a lessee (Cont'd)

(d) The total cash outflow for leases is disclosed in notes
38(c).

The Group as a lessor

The Group leases its investment properties (note 15)
consisting of 14 commercial properties in the Mainland China
under operating lease arrangements. The terms of the leases
generally require the tenants to pay security deposits and
provide for periodic rent adjustments according to the then
prevailing market conditions. Rental income recognised by
the Group during the year was RMB694,738,000 (2023:
RMB687,653,000), details of which are included in note 5 to
the financial statements.

At 31 December 2024, the undiscounted lease payments
receivable by the Group in future periods under non-
cancellable operating leases with its tenants are as follows:

—BEF —T=F

2024 2023

AR¥FT AREFT

RMB’000 RMB’000

—F R Within one year 417,247 477,414
—F LA EEREFAR After one year but within two years 312,239 297,448
REFELA B =F AR After two years but within three years 164,168 180,034
=F LA HEEFELR After three years but within four years 104,666 105,476
HFEA EBRFUR After four years but within five years 82,025 58,553
HBilRF After five years 85,439 55,225
FE Total 1,165,784 1,174,150
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15. HEYE 15. INVESTMENT PROPERTIES
CRIRENE HRPRENE Bt
Investment
Completed properties
investment under
properties development Total
Hat AREFT AEEFT AEEFT
Notes RMB’000 RMB’000 RMB’000
R-Z-=%—F—HHNRAME Caryingamount at 1 January 2023 6,637,995 1,182,068 7,820,083
BREMIREMEERZCBT  Transfer from investment properties
REME under development to completed
investment properties 178,349 (178,349 -
NE Additions — 28,099 28,099
BEAGREEE Transfer from right-of-use assets 14(a) 533,725 = 533,725
BREEANE Transfer from owner-occupied
properties 13 118,038 = 118,038
HE Disposals (186,935) - (186,935)
&R S S Derecognition of financing subleases (51,442) - (51,442)
BREBRANEN Changes in fair value In relation
BERABEZD to the assets transferred from
owner-occupied properties 38,290 - 38,290
BERENMELABES Changes in fair value of self-owned
investment properties 128,949 - 128,949
ERLENELLBEE Changes in fair value of sub-leased
investment properties (31,045) 22,812 (8,233)
RZZE-=F+-A=+—HHK  Camying anount at 31 December
KA 2023 7,365,924 1,054,630 8,420,554
RZZE-=F+-A=+—HK Camying anount at 31 December
T NF-A-RARNEREE 2023 and 1 January 2024 7,365,924 1,054,630 8,420,554
ERENREMEEREZERT  Transfer from investment properties
REMF under development to completed
investment properties 149,371 (149,371) -
HE Additions - 132,658 132,658
BROFRESE Transfer from right-of-use assets 14(a) 87,454 - 87,454
EREERYE Transfer from owner-occupied
properties 13 146,391 - 146,391
ERESHARELENEE Transfer to assets classified as
held for sale 31 (115,000) - (115,000)
KRR EEH Derecognition of financing subleases (100,903) - (100,903)
SERE 8 AMEN Changes in fair value in relation
BERNAEBEEZD to the assets transferred from
owner-occupied properties 76,069 - 76,069
BERENENABEES Changes in fair value of self-owned
investment properties (854,523) - (854,523)
BREEMELABEE Changes in fair value of sub-leased
investment properties (340,845) (145,627) (486,472)
R-E-ME+-A=+—HA# Carying amount at 31 December
KEE 2024 6,413,938 892,290 7,306,228

312 BRPEZERERAE 2024 FERE



15. RBEME(])

AEENREYMEBFENPEAMA) 1
HEERDE - ARRBEFRE  RESA
MERFIERE REVEBEMEEE -
EEREMERERREDE - REY
EIERBREBERHERATE=T -

R-ZE-_NMFE+_A=+—8 AEEE
BEREMENAFEMELRBYEEREE
HEMARBERITBERARRERNE
BENEEME LHEHESRAG([ER
BEDERABRBEESHHEERAR
#D 263,968,0007T( —E-=4F : AR
3,003,826,0007T) °

R-ZT-—WE+-A=+—H8  A&EEE
HREMENAHAMERBISEEEE
HEMARERBEREERAGEESH
HEAARKS5,042,260,0000( ZF ==
& AR¥5,416,728,0007T) °

AEESFEEL RTINS HEMARY
AEEMEETINGGE - TEFERRE
misHE - B2 BUMRRTHESER
IKEE - REBNBLI R A HETRE
B L2 (i (B R B A (B RAR R B (B R AETT
AaT ©

R_ZE-_WFE+=—A=+—8 " ~£EE
A N R#589,270,000C( — T = =4 :
AR #1,004,846,0007T) & T EBRE
YIECIEEIR - LIRS R T ASE/RTT
R (F3E30(d)) °

15.

BB SRR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

INVESTMENT PROPERTIES
(CONT’D)

The Group’s investment properties consist of 14 commercial
properties in Mainland China. The directors of the Company
have determined that the investment properties consist of two
classes of asset, i.e., self-owned investment properties and
sub-leased investment properties, based on the ownership of
each property. The investment properties are mainly leased
to third parties under operating lease arrangements.

The Group’s self-owned investment properties were revalued
on 31 December 2024 at RMB2,263,968,000 (2023:
RMB3,003,826,000) by DTZ Cushman & Wakefield Limited
and Guangdong Zhixin Assets Evaluation Real Estate Land
Appraisal Co., Ltd. (“Guangdong Zhixin”), independent firms
of professionally qualified valuers, on an open market, existing
use basis.

The Group’s sub-leased investment properties were revalued
on 31 December 2024 at RMB5,042,260,000 (20283:
RMB5,416,728,000) by Guangdong Zhixin, an independent
firm of professionally qualified valuers, on an open market,
existing use basis.

Every year, the Group decides to appoint which external
valuers to be responsible for the external valuations of
the Group’s properties. Selection criteria include market
knowledge, reputation, independence and whether
professional standards are maintained. The Group has
discussions with the valuer on the valuation assumptions and
valuation results when the valuation is performed for financial
reporting.

At 31 December 2024, certain of the Group’s self-owned
investment properties with an amount of approximately
RMB589,270,000 (2023: RMB1,004,846,000) were pledged
to secure the bank loans granted to the Group (note 30 (d)).
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15. BEYRE) 15. INVESTMENT PROPERTIES
(CONT’D)
IREBEEER Fair value hierarchy
R-BE-NER T -_=F+=-_A=+— As at 31 December 2024 and 2023, fair values of the Group’s
H AEENREMENAABERRAE investment properties were measured using significant
KA R AR (FE=)TE - unobservable inputs (Level 3).
ERN - F—REF-_RoETENLBE During the year, there were no transfers of fair value
HEEE  TEALBEESEANEL measurements between Level 1 and Level 2 and no transfers
BT =F &) into or out of Level 3 (2023: Nil).
WEMEMBHETERGEHEKRE A Set out below is a summary of the valuation techniques used
BB ES YT and the key inputs to the valuations of investment properties:
N Valuation Signiicant Range or
[fEnE BAHR HEAMETHY techniques unobservable inputs weighted average
CE_ME CE-cE 2024 2023
EENE  HER:  (RE T%E0%  75%Z90% Warehouse properties Discounted cash flow  Occupancy rate T5%t090%  75%to 90%
nEE AHE 0% 70% Discount rate 0% 70%
maEfigAEE Merket unit monthly renta
(BERR(ER%)) (RMBsquare metre
ARET) 40247 HEH) (‘sqm.’) 041 4050
BENE  MRRE  (hRE 4%E100%  45%Z100% Commercial properties Discounted cash flow  Occupancy rate 45%t0100%  45%t0 100%
REE HRE 55%Z80%  55%Z80% Discount rate 55%1080% 55%1080%
maEfigAEE Merket unit monthly renta
(BTHRARET) 312304 312353 [RMBJsqm) 31034 3110353
BRIAE TREMEERR 34,1002 52,0002 Direct comparison ~ Market unit sale rate 100t 5200010
(BYARARRT) 62,000 80,000 method [RvBlsqm) 62,000 80,000
EERE  FRaE 40% 40% Temreverson  Temyield 40% 40%
(e 45% 45% Reversonary yield 4.5% 45%
FENgAES Merket unit monthly renta
(BTHRARET) 487355 892357 (RMB/sq.m) #0355 6910357
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15. BEWE (@) 15. INVESTMENT PROPERTIES
(CONT’D)
AREBEER(E) Fair value hierarchy (Cont'd)
B iiﬂﬂ%% Valuation Signifcant Range or
iR BARE LLENE 282 techniques unobservable inputs weighted average
“EcmE  CEC-E 2024 2023
BOEDE BEEE (MR 5205 53%Z08% Offos propertes Discounted cash flow  Occupancy rate 55%to95% 53710 98%
REL HRE 65%E75%  S0%E7.5% Discount rate 65%t075% 50%1075%
m i%fﬁ)ﬁ Be Market unit monthly renta
(8FnRARET) HE  EIR RVBsqm) o130 H41019%
BRIBE ﬁ%}fﬂfﬁ%@% ) Direct comparison ~~ Merket uritsale rate
(BEARARET) 26,000 30,500 method [RMBlsqm) 2,000 30500
2 ﬂjlﬂlﬁ 40% 35% Temreversion  Temyield 40% 35%
ﬁ%ﬁﬁ%ﬁ% 45% 4.0% Reversionary ield 45% 4.0%
m%‘}@ﬂm ) Market unt monthy renta
(BYARARET) 8 113 [RMBJsq.m) 81 113
el Eﬁiifiﬁ WRE 75% 15k Car parking spaces Discounted cash flow  Discount ate 75% 75%
iikaia m%ffuﬂfﬁ_ﬁ Market unit monthiy renta
(BEARST) 3002800 uE184 (RMB/space) 30010800 34101284
ERIBE ﬁ%:ﬂﬁ%ﬁ%ﬁj% Direct comparison ~ Merket unitsale rate
/ (BEARHT) 380,000 510,00 method (RMB/space) 30000 510000
E565 iﬁ;ﬁuﬂzﬁ 25%240%  25%E35% Temreverson — Temyield 25%40%  25%35%
EEhRE 30%245%  30%Z40% Reversionary yield 30%45%  30%4.0%
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15. REMER(E)
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15.

INVESTMENT PROPERTIES
(CONT’D)

Fair value hierarchy (Cont'd)

Under the discounted cash flow method, fair value is
estimated using assumptions regarding the benefits and
liabilities of ownership over the asset’s life including an
exit or terminal value. This method involves the projection
of a series of cash flows on a property interest. A market-
derived discount rate is applied to the projected cash flow
in order to establish the present value of the income stream
associated with the asset. The exit yield is normally separately
determined and differs from the discount rate. The duration of
the cash flows and the specific timing of inflows and outflows
are determined by events such as rent reviews, lease renewal
and related reletting, redevelopment or refurbishment. The
appropriate duration is driven by market behaviour that
is a characteristic of the class of property. The periodic
cash flow is estimated as gross income less vacancy, non-
recoverable expenses, collection losses, lease incentives,
maintenance costs, agent and commission costs and other
operating and management expenses. The series of periodic
net operating income, along with an estimate of the terminal
value anticipated at the end of the projection period, is then
discounted.

A significant increase (decrease) in the estimated rental value
and the market rent growth rate per annum in isolation would
result in a significant increase (decrease) in the fair value of
the investment properties. A significant increase (decrease)
in the occupancy rate would result in a significant increase
(decrease) in the fair value of the investment properties. A
significant increase (decrease) in the discount rate would
result in a significant decrease (increase) in the fair value of the
investment properties. Generally, a change in the assumption
made for the estimated rental value is accompanied by a
directionally similar change in the rent growth per annum and
the discount rate and an opposite change in the occupancy
rate.
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INVESTMENT PROPERTIES
(CONT’D)

Fair value hierarchy (Cont'd)

Under the market comparable method, a property’s fair value
is estimated based on comparable transactions. Although
property interests are not homogeneous, the International
Valuation Standards Council considers the market approach
most commonly applied.
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15.

INVESTMENT PROPERTIES
(CONT’D)

Fair value hierarchy (Cont'd)

The market comparable method is based upon the principle
of substitution under which a potential buyer will not pay
more for the property than it will cost to buy a comparable
substitute property. In theory, the best comparable sale
would be an exact duplicate of the subject property and
would indicate, by the known selling price of the duplicate,
the price for which the subject property could be sold. The
unit of comparison applied by the Group is the price per
square metre. The market comparable approach is often
used in combination with either the discounted cash flow
or the term and reversion method as many inputs to these
methods are based on market comparison. A significant
increase (decrease) in the price per square metre would result
in a significant increase (decrease) in the fair value of the
investment properties.

The term and reversion method measures the fair value
of the property by taking into account the rental income
derived from the existing leases with due allowance for the
reversionary income potential of the leases, which are then
capitalised into the value at appropriate rates.

A significant increase (decrease) in the term yield and the
reversionary yield in isolation would result in a significant
decrease (increase) in the fair value of the investment
properties. A significant increase (decrease) in the market
rent would result in a significant increase (decrease) in the fair
value of the investment properties.
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16. REELRER 16. INTERESTS IN JOINT VENTURES
—E-MmEF —EC=F
2024 2023
AR¥ETFTT AREFT
RMB’000 RMB’000
EIEEEFE Share of net assets 4,529,372 7,890,966
UCREPRE A RSB O EEHRIE)  Goodwill on acquisition (less cumulative
impairment) 247,308 429,580
IR EEFERIIBFELER Total share of net assets and goodwill on
B acquisition 4,776,680 8,320,546
AEBNEREMER(M7b)  Loans to joint ventures (note (b)) - 9,200,939
AR (D) Impairment allowance (note (b)) - (7,059,811)
45 Total 4,776,680 10,461,674

@) HE-_Z-_WF+-_A=+—H1F
FE  AEEREGEDENEME
VRSB S A & D EREINR
iz - RIEEEIETNE - &4
EKARERNMNE LT - KRB
TEIRK RS0 — it -

b)) RAEEEERENEFREER
RENEEREE EFRA - &%
FEFNAI KR AIREER - I
BESAEEREELENREF
B —#D -

XEHEMSEERBMENEBERK
MBRHNTE  AEEFEEREERE
REEZFNAIREE  TREE-_ZT =N
FH+ZA=+—BHLEFETRBEREA
R#2,081,128000L(ZF==F : AR
#2 045,574,0007T) °

(a) During the year ended 31 December 2024, the Group
acquired additional equity interests in several joint
ventures from the other independent shareholders
of the joint ventures. Upon the completion of the
acquisition, the joint ventures became subsidiaries
of the Group, as further detailed in note 36 to the
financial statements.

(b) The loans to joint ventures are unsecured, interest-
free and repayable on demand. In the opinion of the
directors, these loans had been unlikely to be repaid
in the foreseeable future and had been considered
as part of the Group’s net investments in the joint
ventures.

Affected by the volatile real estate property market and
unsatisfying progress of urban redevelopment business,
the Group assessed the recoverability of its loans to joint
ventures and had provided impairment allowance amounting
to RMB2,081,128,000 during the year ended 31 December
2024 (2023: RMB2,045,574,000).
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16. REELEMER(E) 16. INTERESTS IN JOINT VENTURES
(CONT’D)
BRAREBERGERENTBET : Particulars of the Group’s material joint ventures are as
follows:
Bl
Percentage of
BRTER/ A i 5 bEL S ()
Issued Ownership interest Voting power Profit sharing
iR EENY ordinary/ +ZA=1-A
Place of registered 31 December
41 registration and shae -E-@mE -—T-cF  CECWE —E-CFE ZECME CEoCF IEER
Name and business capital 2024 2023 2024 2023 2024 2023 Principal activities
NEET
RMB
ENmERREREARAR e/ AER 950,000,000 15 75 50 5 75 75 WERE
(TRAER )
Guangzhou Haosi Property Development PR/ Property development
Co., Lid."(‘Guangzhou Haosi') Mainland China
BUEEEZARLT hE/mER 3,500,000,000 ) ) ) ) 40 R EES
([fhuEE] )
Foshan Baoli Property Development PRC/ Property development
Co., Ltd." ‘Foshan Baoli'| Mainland China
Hiat - Notes:
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The English names of these companies represent the best
effort made by the directors of the Company to directly
translate their Chinese names as they do not register any
official English names.

In accordance with the articles of association and co-
operation agreements of these companies, the Group and
these companies’ shareholders have joint control over these
companies; and the decision about the relevant activities
of these companies requires the unanimous consent of the
Group and these companies’ shareholders. The investments
in these companies are, therefore, treated as interests in joint
ventures of the Group and the equity method is applied.
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INTERESTS IN JOINT VENTURES
(CONT’D)

(@) Summarised financial information of
material joint ventures

Guangzhou Haosi and Foshan Baoli, which are
considered material joint ventures of the Group for the
year ended 31 December 2024. For the year ended
31 December 2023, the material joint ventures of
the Group included Guangzhou Haosi, Guangzhou
Tingkai Investment Co., Ltd. (“Guangzhou Tingkai”),
Guangzhou Times Zichen Investment Co., Ltd.
(“Guangzhou Zichen”) and Jiangmen Hongju
Investment Co., Ltd. (“diangmen Hongju”). They
are property developers in Mainland China and are
accounted for using the equity method.

The following table illustrates the summarised financial
information in respect of material joint ventures
adjusted for any differences in accounting policies and
reconciled to the carrying amount in the consolidated
financial statements:

—E-MEF
2024

BMNER 1L BB
Guangzhou Foshan
Haosi Baoli
AR¥TFT ARETFT
RMB’000 RMB’000
MENEE Current assets 3,725,233 2,295,636
IEMBNEE Non-current assets 5,482 8
BERE Total assets 3,730,715 2,295,644
MENE & Current liabilities (606,225) (359,870)
SEMEN B A Non-current liabilities (1,165,720) -
AfE8ER Total liabilities (1,771,945) (359,870)
BEFE Net assets 1,958,770 1,935,774
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16. REELENER(HE) 16. INTERESTS IN JOINT VENTURES
(CONT’D)
(a) EREELENETEE R (a) Summarised financial information of
2( ?E) material joint ventures (Cont'd)
—E-mEF
2024
BEMER 1L BEE
Guangzhou Foshan
Haosi Baoli
ARBFT AR¥TFT
RMB’000 RMB’000
HEAREBNREEDER Reconciliation to the Group’s interests in
R ER joint ventures:
RNEE A LG Proportion of the Group’s ownership
interest 75.00% 40.00%
EREEPENEETFE Share of net assets of the joint ventures,

(MEEmE) excluding goodwill 1,469,078 774,309
"ERRERAE Carrying amount of the investments 1,469,078 774,309
WA Revenue 140,401 -
HRITH S A Bank interest income 18 -
PrE R H Depreciation and amortisation ] @)
FBRX Interest expense (15) _
FriSFim Income tax expense (16,865) -
FEBBNMEEERERE Loss and total comprehensive loss for the

year (487,481) (253)
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16. REELENER(E\) 16. INTERESTS IN JOINT VENTURES
(CONT’D)
() EXAEELCEMBBERE (@) Summarised financial information of
E(E) material joint ventures (Cont'd)
TRIIRBREELPENTBEER The following table illustrates the summarised financial
BME . PRt BENTAERE information in respect of material joint ventures
B R ESEMSHRERNEREE adjusted for any differences in accounting policies and
IR - reconciled to the carrying amount in the consolidated
financial statements:
—E-=F
2023
BINE B BEINEESL BMNER PRSI
Guangzhou Guangzhou Guangzhou Jiangmen
Haosi Tingkai Zichen Hongju
AREFIT ARETFTT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
MENE E Current assets 4,489,991 3,697,999 4,155,770 1,190,787
IEMBNEE Non-current assets 22,434 44,253 25,566 23,128
BEME Total assets 4,512,425 3,742,252 4,181,336 1,213,915
nEBE Current liabilities (872,425)  (3,179,401)  (3,827,968) (796,290)
JEmEAaE Non-current liabilities (1,192,297) = = (282,830)
BEERE Total liabilities (2,064,722)  (3,179,401)  (3,827,968)  (1,079,120)
BEFE Net assets 2,447,703 562,851 353,368 134,795
HAEFERAEDER  Reconciliation to the Group’s
AR - interests in joint ventures:
REE AR Proportion of the Group’s
ownership interest 75.00% 90.91% 90.91% 90.91%
JEIE S LR EEFE Share of net assets of the joint
(TEeEE) ventures, excluding goodwill 1,835,777 511,688 321,247 122,542
AaEhERMEMNER  Loans to joint ventures - 310,760 769,125 738,271
HEARRAEE Carrying amount of the
investments 1,835,777 822,448 1,090,372 860,813
WA Revenue 990,380 - 619,528 68,796
RITFEUA Bank interest income 35 = 4 2
PrE R H Depreciation and amortisation ®) 31) - )
FBRX Interest expense (133) = = (5,072)
PSR, (Fk) Income tax credit/(expense) 11,100 10,245 (141,175) 39,165
FREEEREHEEB#% Loss and total comprehensive
loss for the year (56,147) (755) (585,069) (12,935)
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16. REERFRMHED () 16.

(b) fERIEFEANEE DR
REEEN
TRIREBEFEANAEES
YENBITSER

INTERESTS IN JOINT VENTURES

(CONT’D)

(b)  Aggregate financial information of joint

ventures that are not individually material

The following table illustrates the aggregate financial
information of the Group’s joint ventures that are not

individually material:

b 1122 —E-=F
2024 2023
AR¥TFT AREFT
RMB’000 RMB’000
FEIEEENEFE(ER), /FE  Share of the joint ventures’ (losses)/profit
for the year (842,293) 781,872
FEEAEMEN2E(EIR), A Share of the joint ventures’ total
wasa comprehensive (losses)/profit (832,235) 749,834
AEEREEPENERR Aggregate carrying amount of the Group’s
AR B interests in joint ventures 2,533,293 5,852,264
AEBEBESEDENEHNT SRR T The Group’s balances with joint ventures are disclosed in
2324 IR o notes 23 and 24 to the financial statements.
17. REREAFNER 17. INTERESTS IN ASSOCIATES
—EBoNEF —E-=F
2024 2023
AR¥TFT ARETFT
RMB’000 RMB’000
EIEEEFE Share of net assets 2,403,165 2,389,389
W EEFTEE A U2 Goodwill on acquisition 769 769
FE Total 2,403,934 2,390,158
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—ZE - F+=—H=-+—H 31 December 2024

17. INTERESTS IN ASSOCIATES
(CONT’D)

AEEBERBHEARMEBFNOT ¢ Particulars of the Group’s material associates are as follows:
KEEES
BAEZE AL
Percentage of
BRTLE/ equity interest
SMRA  attributable to the Group
EMREE DN Issued +=A=+-8
Place of ordinary/ 31 December
E2 registration registered Z—E-WE —T-=F IFEEE
Name and business share capital 2024 2023  Principal activities
BLTBHREEEZERAR [HLESE])O B, AR 325 325  WERE
2,150,000,0007C
Foshan Chancheng Zhenghua Property Co., Ltd. * Mainland China RMB Property development
(‘Foshan Zhenghua’) (" 2,150,000,000
Htat - Notes:
Ul NE 5 BB 65% IR B A7) M The Group indirectly held a 50% equity interest in Foshan
LR B 5 A 061U IEEE50% A AR HE © Zhenghua through a 65% owned subsidiary Foshan
Tiansheng.
" ZERNEL AR FMERERECETE & The English names of these companies represent the best
WZEANEX LB HARRES effort made by the directors of the Company to directly
BNAZERRINR X HTEEZEMS © translate their Chinese names as they do not register any

official English names.
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17. REELTFES ()

(a)

EABEQRTNTHERE

i

RBEZ_MEFR_T-_=F
T A=+ BUEFEHEALE
EERBEARIMFLIEEPR
Wi E ¥R - EREA
EEO

TRIREREE R AWM BEER
BE  EREFBERNEAERE
HAAR N ERE P B REE

INTERESTS IN ASSOCIATES
(CONT’D)

(a) Summarised financial information of
material associates

Foshan Zhenghua, which is considered a material
associate of the Group for the year ended 31
December 2024 and 2023, is a property developer in
Mainland China and is accounted for using the equity
method.

The following table illustrates the summarised
financial information in respect of material associates
adjusted for any differences in accounting policies and
reconciled to the carrying amount in the consolidated

financial statements:

—F-mE —

2024 2023

ARHF T AR®Fr

RMB’000 RMB’000

mEEE Current assets 3,839,744 4,384,832
IEMENEE Non-current assets 9,577 9,559
BELE Total assets 3,849,321 4,394,391
nBaE Current liabilities (1,001,997) (1,584,798)
FERBEE Non-current liabilities - _
BfERE Total liabilities (1,001,997) (1,584,798)
BEHME Net assets 2,847,324 2,809,593

BN SR EIRA RS N RIHVAERSHIER ¢« Reconciliation to the Group’s interests in
associate:

AEEFED Z LB Proportion of the Group’s profit sharing 50.00% 50.00%
FE(EBE R RN EEFE Share of net assets of the associate 1,423,662 1,404,797
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17. RBRELTFIMHER (&) 17. INTERESTS IN ASSOCIATES
(CONT’D)
(b) EFEAREEDTNEEERE (b) Summarised financial information of
o material associates
—ECmE =4
2024 2023
AR¥TFT ARBTFT
RMB’000 RMB’000
WA Revenue 547,153 2,880,358
RITHEUA Bank interest income 703 5,650
e REss Depreciation and amortisation - (16)
FrisBiR X Income tax expense (22,720) (203,019)
FEFENME2EBRA LR Profit and total comprehensive income

for the year 37,732 389,058
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17. REIEATFIMHER(]) 17. INTERESTS IN ASSOCIATES
(CONT’D)
() @ERAEFREKRNBEL AT (c)  Aggregate financial information of
eI E R associates that are not individually material
TR R E RIS 22 K B 2N 52 [ B The following table illustrates the aggregate financial
ERRNBIIEER information of the Group’s associates that are not
individually material:
b 1122 —E-=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
i YNGR PN Share of the associates’ income for the year 2,655 14,669
FE(REE DAY Share of the associates’ total
FHEWA LR comprehensive income 2,655 14,669
ARES BB & A R REZR A Aggregate carrying amount of the Group’s
ZABETE(E interests in associates 980,272 985,361
NEBEEEHEE N TSNS The Group’s balances with its associates are
WRHI 23 24 EE © disclosed in notes 23 and 24 to the financial
statements.
18. EEELIOAEBEFEEHRE 18. EQUITY INVESTMENTS
S AREMZEKAD DESIGNATED AT FAIR
gaKksE VALUE THROUGH OTHER
COMPREHENSIVE INCOME
—EBoNEF —E-=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
EENARBESEAHEEEET A Equity investments designated at FVOCI:
Hib 2ER AR ERIRE -
JELEMEREE Unlisted equity investments 189,978 223,594
AR ANEFER A LD EBEE Y The above equity investments were irrevocably designated at
B WSS ETNABE IEE S AR fair value through other comprehensive income as the Group
BztE BEEEH T AEMEERA - considers these investments to be strategic in nature.
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19. EEREBTERAR 19. DEFERRED TAX ASSETS AND
LIABILITIES
EEBIEEE Deferred tax assets
HREHRBEEHRIEEENEBOT - The movements in deferred tax assets during the reporting
period are as follows:
FEEHR
RELE
RAEEMN
FEBNE
Unrealised
s RER gains
HEWHE  resulting
BRER from
Accruals transactions REWEER HERER
1i#38EH  andother  between Revaluation Hitr
&%  deductible  the Group of Lease
BUEEIE  Provision  temporary andjoint  investment liabilities @5t
Tax losses for LAT differences ventures  properties  and others Total
AREFT  ANREFT  ABETT  AREFT  AREFT  AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ATE-=F-F—H  At1January 2023
(&m&5) (restated) 1,053,022 1,296,396 76,859 16,528 16,269 636,018 3,095,092
ERPBR(H%),/E A (Charged)/credited to profit
or loss during the year (335367) (313409  (6341)  (16528)  (16,269) 20680  (708234)
R-Z-=F At 31 December 2023 and
TZA=+-Ak at 1 January 2024
RZZE-MF—F—H 717,655 982,987 20,518 - - 665,698 2,386,858
ERRNBEGIR) /A (Charged)/credited to profit
or loss during the year (534,419) (42,474) (8,221) - - 85,216 (499,898)
RZEZNF At 31 December 2024
—A=t+-H 183,236 940,513 12,297 - - 750,914 1,886,960
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19. ;EEERMIABERAR(IE) 19. DEFERRED TAX ASSETS AND

LIABILITIES (CONT’D)
EEBIHEEE Deferred tax liabilities
HERREER R ENZEWMT The movements in deferred tax liabilities during the reporting

period are as follows:

WERHE AR G

g3 HEARE RRELE

MEE  AIENE kg

ik i NEMER

Fair value Taxes on B4R Right-of-

adjustments  undistributed oz use and

arising from  profits of the Coststo  revaluation
acquisition of  subsidiaries obtain of investment 2t s
subsidiaries  inthe PRC contracts properties Others Total

ABRETL  ARETT  ARETT  ARMTLT  ARETT  ARMTI
RMBOO0  AMBOO0  RMBOO0  RMBOOO  AMBOO0  AWBO00

R-B-—&F+-A=+-Ak At 31 December 2022 and at

RZB-=45-A-R (&) 1 January 2023 (restated) 662,125 579,462 21,518 1,019,671 3,981 2,292,757
ERNERGEA) /il (Credited)/charged to
profit or loss during the year (75,600) = 528 116,806 = 44,733

REARERARGIA)/ Mk (Credlted)/charged to the consolidated

statement of comprehensive income - - - 9,573 (139) 9,440

RZE-=F+t-A=t-BEk At 31 December 2023 and at
R=S-ME-A-A 1 January 2024 586,525 579,462 28,046 1,146,049 3,848 2,343,930

WERBARH35) Acquisition of subsidiaries (note 36) 18,736 - - - - 18,736
E—RMBRR M7 Disposal of a subsidiary (note 37) (16,027) - - - - (16,027)
ERNERGIA) /B (Credfted)/charged to profit o loss

during the year (14,199) - (14,732) (258,004) (2,805) (289,740)
EA 2ARARNR Charged to the consolidated statement

of comprehensive income - - - 19,017 6,742 25,759
RZE_MF+-A=1-H At 31 December 2024 575,035 579,462 13,314 907,062 7785 2,082,658
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19. ;EEERIABERARIE) 19. DEFERRED TAX ASSETS AND
LIABILITIES (CONT’D)
BIERY  EFEREEHRELSERAGBER For presentation purposes, certain deferred tax assets
IR REN  AEERMEREMS and liabilities have been offset in the statement of financial
HPRIETRIEA BRI T position. The following is an analysis of the deferred tax
balances of the Group for financial reporting purposes:
—B-EF —EC=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
RERE B AR R R A Net deferred tax assets recognised in
RIEFIEEEFE the consolidated statement of financial
position 1,175,922 1,769,244
RERE ISR R R ERR A Net deferred tax liabilities recognised in
RERIEEBEFE the consolidated statement of financial
position 1,371,620 1,726,316

R-ZTE-WMEFE+-A=+—H A&EEE
PEAMEENE THREEEAARKE
31,092,914,000Tc( —E - =4 : AR
18,533,898,0007T) * 2 EEBAIAELASF
ERTEHEL  UEEZENRRBEE
REAE - AREVERZSTERERE
EMIBEE  FEEEBBEOHRBARIEZ
B—BREHE - WRABTAAIEEELRER
AR S A B AR A -

75 B R b H 7 B P 3th B 37 O BT BB 1 )
H_TTNF—A-HEREENENDIK
RIS BATENT - BRAKER5% °

EBRERPRERNMLHKBARTNE
REFAE(HMARUHBEBRELHIES
BIAHENAT(ZZT_=F: ARK
4,073,316,0007T) - EERA * ZEW B
RARAERBRRT KA D IR BRAR
F o

The Group had certain tax losses arising in Mainland China
of RMB31,092,914,000 as at 31 December 2024 (2023:
RMB18,533,898,000), which can be carried forward for a
definite period from the year in which the losses arose for
offsetting against future taxable profits of the companies in
which the losses arose. Deferred tax assets have not been
recognised in respect of these losses as they have arisen in
subsidiaries that have been loss-making for some time and it is
not considered probable that taxable profits will be available
against which the tax losses can be utilised.

The Group is liable for withholding taxes on dividends
distributed by those subsidiaries established in Mainland
China in respect of earnings generated from 1 January 2008.
The applicable rate is 5%.

The aggregate amount of temporary differences associated
with investments in subsidiaries in Mainland China for which
deferred tax liabilities have not been recognised totalled
approximately nil (2023: RMB4,073,316,000). In the opinion
of the directors, it is not probable that these subsidiaries will
distribute such earnings in the foreseeable future.
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20. MEEER 20. INVENTORIES OF PROPERTIES
—E-MmEF —E=F
2024 2023
AR TFT ARBF T
RMB’000 RMB’000
FE R 2 (M) Properties under development (note) 28,285,787 38,557,605
S THEHENE Completed properties held for sale 21,096,313 26,935,445
FHERE M i Land held for development 1,039,684 1,039,685
NEF Subtotal 50,421,784 66,532,735
VRIERE A Impairment provision (5,299,824) (3,169,162)
1ast Total 45,121,960 63,363,573
BNHEAER > Current portion 44,663,702 62,905,315
JERNEAZE Non-current portion 458,258 458,258
1@t Total 45,121,960 63,363,573
AREBRYEFEAMNRFRAM - B The Group’s inventories of properties are all located in
E_NFERN_E_=F+-_HA=1+—8H - Mainland China. At 31 December 2024 and 2023, certain
AEBETYEFESEFIEIT © LA of the Group’s inventories of properties were pledged to
SETAEENRITER(ME30d)) - banks to secure bank loans granted to the Group (note 30
VAR 3B 58 = 5 M BT BB A &) A9 FE 12 I A% (d)), and to third parties and non-controlling shareholders of
R LEBE B AEHRS R (MIRE28(0)) - the subsidiaries to secure the amounts of interest bearing
balance (note 28 (b)).
HiaE - Note:
—EZE =4
2024 2023
ARMTFT AREFT
RMB’000 RMB’000
FEERA AR R 38 TR 3crh e« Properties under development expected
to be recovered:
—FR Within one year 12,186,088 12,610,238
— 1% After one year 16,099,699 25,947,367
et Total 28,285,787 38,557,605
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21. BB HHRIA 21. TRADE RECEIVABLES
ERESHTBELIBRAHEERTYE - Trade receivables mainly arise from the sale of completed
WMHEMEELYERE - EHEEDRT properties, urban redevelopment business and property
MENREREAIREBEESEHZ G X leasing. Considerations in respect of the completed
1 AW S & E A E W R IE R BT properties sold are payable by the purchasers in accordance
KPR TEFAR X s MEBALHE with the terms of the related sale and purchase agreements;
MEHE S — RIS FRIUER - receivables from urban redevelopment business are payable

by the government or customers in accordance with urban
redevelopment contracts; and rentals in respect of leased
properties are generally received in accordance with the

contracts.

—ENEF —E-=F

2024 2023

AR¥FT ARETFT

RMB’000 RMB’000

FEWE 5 3IE Trade receivables 806,954 869,658
BE Impairment (8,545) (22,642)

BREDFER Net carrying amount 798,409 847,016
RI{EEIR - IRIERE QG EE R An ageing analysis of the trade receivables as at the end of
BERREWE ZFIENERR TR the reporting period, based on the invoice date and net of

loss allowance, is as follows:

—EBoNEF —E-=F

2024 2023

AR¥TT AERETFr

RMB’000 RMB’000

~EARA Within 6 months 503,193 535,308
+Z=+—{@A 7 to 12 months 22,692 26,582
—F1& Over 1 year 272,524 285,126
45t Total 798,409 847,016
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21. BB SRIA(E) 21. TRADE RECEIVABLES (CONT’D)
BN E SR ERERENZEZHINT The movements in the loss allowance for impairment of trade
receivables are as follows:
—E_NE =
2024 2023
ARMTFT AREF T
RMB’000 RMB’000
RER] At beginning of year 22,642 24,031
B EE Impairment loss 4,736 10,140
E T~ ge s 2w EE 50 £ 58 Amount written off as uncollectible (18,833) (11,529)
RER At end of year 8,545 22,642
REREAHRBEBEERETRED An impairment analysis is performed at each reporting date
- LETEREBEEEE - BEETER using a provision matrix to measure ECLs. The provision
BEBEUEBEXNZEEE D EAR (B rates are based on ageing for groupings of various customer
BEPEARETR)BEREREE » et E R segments with similar loss patterns (i.e., by customer type
BMEMEER  SEBELNRSBEA and rating). The calculation reflects the probability-weighted
BEMEBBEEIE - 2RI NG AR KLKLE outcome, the time value of money and reasonable and
IEHFERIN A B R A EER o supportable information that is available at the reporting date
about past events, current conditions and forecasts of future
economic conditions.
TREINEBEAEEF B REEEAER Set out below is the information about the credit risk
B HEEERBANER exposure on the Group'’s trade receivables using a provision
matrix:
R-ZE-_ME+—-—A=+—H As at 31 December 2024
~MEAR tZE+=@A —F# st
Within 7to Over
6 months 12 months 1 year Total
EHZEEB X Expected credit loss rate 0%-0.5% 0%-2.3% 0%-10%
AR A Gross carrying amount
(AR®TIT) (RMB’000) 506,431 23,218 277,305 806,954
TEEMEEE1E Expected credit loss
(ARETT) (RMB’000) (3,238) (526) (4,781) (8,545)
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21. TRADE RECEIVABLES (CONT’D)

As at 31 December 2023

ANMEARN tE+ZEA —1& HEt
Within 7 to Over
6 months 12 months 1 year Total
BHEEEBX Expected credit loss rate 0%-0.6% 0%-2.4% 0%-10%
RREE Gross carrying amount
(AREEFIT) (RMB’000) 538,040 27,243 304,375 869,658
FEHEEEE Expected credit loss
(AREBTT) (RMB’000) (2,732) (661) (19,249) (22,642)

R-ZE-_WNFE+_A=+—8  A&£EE
EFE B A K% 149,207,000t (20234 :
AR#147,040,0007T) K& T EKE 55K
BHEEBTRT - URBETFASENER
TTER(FFE30(d)) °

22, FftHRIR - BeRHME
Y RIR

At 31 December 2024, certain of the Group’s trade
receivables with a net carrying amount of RMB149,207,000
(2023: RMB147,040,000) were pledged to banks to secure
bank loans granted to the Group (note 30(d)).

22. PREPAYMENTS, DEPOSITS AND
OTHER RECEIVABLES

—EMMEF B4

2024 2023

et AR¥ T AREFT

Notes RMB’000 RMB’000

R& RHE bW FIE Deposits and other receivables @) 6,655,085 7,201,784
JE YR IS BR Y RUOE Amounts due from non-controlling (b)

shareholders 5,916,562 6,607,624

BB RIE Other prepayments (c) 6,433,488 7,279,906

19,005,135 21,089,314

B R Impairment allowance (857,604) (790,998)

45t Total 18,147,531 20,298,316

BIERER 7 Current portion 15,949,166 17,964,729

JERNERER 7 Non-current portion 2,198,365 2,333,587

st Total 18,147,531 20,298,316
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22, MM - HeaRHEME 22

YrFRIR (#8)

Wit

(a) Re Rk EMRUKFTUAERIEREEDE
FEIE A XYM R IR B RRERE
ZERESHNFEIAR TRIRRE -

b) FEWIEER R IR B A EEY
iBRE R BLARER B T BB A AR IR X
PR HER

(© HALTAN FIRIE R A Gra TR A -
BEEEMHRESHIANTIR - Hih
BNHESE

Lt gR (RE =T RENERERIN DR
BEAR 28 BIRERER -

REEZZ-NF+_A=+—HILFE
A 1E R E B A R 1 639,448,000 7T
T -=F : AR¥275,268,0007T) ' &
HEEEBEENT0.03%E100.0% (==
Z =% : 0.03%Z100.0%) ° 5T AFEfF K
B e kEMERFENSREERE
FHEFFIBE NI 44 o
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PREPAYMENTS, DEPOSITS AND
OTHER RECEIVABLES (CONT’D)

Notes:

() Deposits and other receivables mainly represent payments
paid for potential property development projects and project-
related deposits which would be refundable upon completion
of the development projects.

(o) Amounts due from non-controlling shareholders mainly
represent current accounts with the non-controlling
shareholders of certain subsidiaries of the Group in the
ordinary course of business.

(c) Other prepayments represent prepayments in business
combination, prepayments for purchases of construction
materials and advertisement, other tax prepayments and
others.

The above balances, except for loans to third parties, are
unsecured, interest-free and repayable on demand.

During the year ended 31 December 2024, a provision for
impairment of RMB639,448,000 (2023: RMB275,268,000)
was made with expected credit loss rates ranging from 0.03%
to 100.0% (2023: 0.03% to 100.0%). Details of impairment
assessment of financial assets included in prepayments,
deposits and other receivables are set out in note 44.



23. BN SEELREBELTR
IR

AEBRSEMENBENFFATER

PR AR M
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—ZE - F+=—H=-+—H 31 December 2024

23. AMOUNTS DUE FROM JOINT

VENTURES AND ASSOCIATES

The Group had the following balances with joint ventures and

associates:

—B-EF —E=fF
2024 2023
ARMTFT AREFT
RMB’000 RMB’000

B A MR ¢ Amounts due from joint ventures:
—25 —Trade 68,463 169,279
—JkE5H — Non-trade 2,201,782 3,985,027
st Total 2,270,245 4,154,306

FEUR B & A B FRIE ¢ Amounts due from associates:
—25 — Trade 92,630 75,116
—JkE5 — Non-trade 314,453 296,600
st Total 407,083 371,716
R-ZE_WNER_E_=F+=-A= + = As at 31 December 2024 and 2023, all outstanding trade

=
B HBE2CXEBERRNMAERER
BHEHRRE E’%E%&Mﬂ%&ﬁé%ﬁ
EEBE R RIREMNRERS - GHRSE
HR - 2B REEHA=FEAENEA -

RZBZNERZF=Z=F+=A= +—
B BEECERBENTINATEAE]
3Féﬁ%,%§%1§%‘§m$ﬁlﬁi‘%/\“ﬁ%
KEtE RN RIE BB IFER I LKA
WMEFEEES  URBAEDLERH
BNRIEE RDREEANRIEESE - AT
BRERAECERBERNRNRIERER
s BIREREE

AEEERA—RITEREBREELER
BENRNRENEREEERRER
o BEIHROTHEN R EBRAEDE
KB ERRMAHIE - RZF_MER
“EC=HFF-A=t—8B ArEER
WA RTERN - Y BAIRAHAGEE
EEEAE -

balances with joint ventures and associates were derived
from construction materials sold and construction services
provided to joint ventures and associates. The balances are
unsecured, interest-free and with a credit term of three to
nine months.

As at 31 December 2024 and 2023, all outstanding non-
trade balances with joint ventures and associates mainly
represented payments for purchases of land held for
development, deposits of urban redevelopment projects paid
by the Group on behalf of the joint ventures and associates,
and the disbursement to finance operating activities of joint
ventures and associates. All amounts due from joint ventures
and associates are unsecured, interest-free and repayable on
demand.

The Group has applied the general approach to provide
for the ECLs on the amounts due from joint ventures and
associates. There was no recent history of default and past
due amounts due from joint ventures and associates. As at
31 December 2024 and 2023, no ECL was provided for as
the loss allowance was assessed to be insignificant.
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24 BEFRESELERBKELNT 24. AMOUNTS DUE TO JOINT

HYFR IR VENTURES AND ASSOCIATES
EREErENBENTNRIEAEIEES The amounts due to joint ventures and associates are of
HE - mEH . 28 BIREKER - non-trade nature, unsecured, interest-free and repayable on
demand.
25. @R EARE 25. TAX PREPAYMENTS/TAX PAYABLE
(@) TFEBB (a) Tax prepayments
—ENF —To=F
2024 2023
AR#FT ARETT
RMB’000 RMB’000
TERD 2SR Prepaid CIT 223,093 298,891
TES At (E R Prepaid LAT 1,781,123 2,607,123
@5t Total 2,004,216 2,906,014
(b) ENBE (b) Tax payable
—ENF —To=F
2024 2023
AR#FT ARETT
RMB’000 RMB’000
FERT IS ZEFTER CIT payable 6,669,665 6,932,517
FEAS IR (E R LAT payable 4,304,248 4,232,226
@5t Total 10,973,913 11,164,743
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26. BeRkBiaFRMLRE
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—ZE - F+=—H=-+—H 31 December 2024

CASH AND CASH EQUIVALENTS
AND RESTRICTED BANK

DEPOSITS
—SE-E —EC=F
2024 2023
ARBEFT ARMFT
RMB’000 RMB’000
Re RIRITHERR Cash and bank balances 2,224,250 3,972,111
W ZRGISRITER (M) Less: Restricted bank deposits (note (a)) (1,383,773) (2,239,264)
BeMREeEED Cash and cash equivalents 840,477 1,732,847
AR EHE (M5 (o)) Denominated in RMB (note (o)) 838,258 1,725,567
A b & ¥EEHE Denominated in other currencies 2,219 7,280
45 Total 840,477 1,732,847
Hiat - Notes:
(a) WRIETPEERER  ANEENETME (@) Pursuant to the relevant regulations in the PRC, certain
HEAREANEERITIRPFEHR—T property development companies of the Group are required
SEENE IRFTEERSEIE - AHEKRA to place certain amounts of pre-sale proceeds received
BoMNIZE_MF+_A=+—"H % in designated bank accounts for specific uses. As at
L2 RHIIR e A AREA,282,597,000 31 December 2024, such restricted cash amounted to
T(ZBE==% : AR¥2,005,474,000 RMB1,282,597,000 (2023: RMB2,005,474,000).
JT) °
R-E-_WNFEF+_A=+—H&5E=E The restricted bank deposits as at 31 December 2024
ARBET7 347,000 ( ZFE =4 : A amounting to RMB7,347,000 (2023: RMB12,572,000)
R#12,572,0007T) (R &R 1T TE X represented the loan proceeds in the monitored accounts
BRIRITIEENEREE AN E T designated by the banks, where the use of the restricted
BaE - BAESETHER - HEEE bank deposits is subject to the banks’ approval. The
BAZESRABITER - @HEAR remaining restricted bank deposits amounting to
#93,829,000L(ZE-_=F : AR RMB93,829,000 (2023: RMB221,218,000) primarily included
221,218,0007T ) B Tl 84 PR I SR 1 T1FE X performance deposits for bank loans, jointly-managed
FERERTEINBORES - &£ account balances, asset preservation account balances and
ERERFES  BERE2EPESKT wage margin deposits.
(o) ARBAOERALBKEMEE B (o) The RMB is not freely convertible into other currencies,

2 - REH BT R M R SNE S FI A8
BEBOEIR - NEBEEAEEBERER
RINER HEBHIRTT - AR LB
PREMEEE o

FRRBITHRERERITE B FRH X
BFHNEREFSBA - RERREF
EBYARZRHBITHFROREEEZELR
AEBEMRE © RITHEREZRFI|RITFR
AR IRBEOTEAEERIFR

7o

however, subject to the relevant rules and regulations
of foreign exchange control promulgated by the PRC
government, the Group is permitted to exchange RMB
for other currencies through banks authorised to conduct
foreign exchange business.

Cash at banks earns interest income at floating rates based
on daily bank deposit rates. The carrying amounts of the
cash and cash equivalents and the restricted bank deposits
approximate to their fair values. The bank balances and
restricted bank deposits are deposited with credit-worthy
banks with no recent history of default.
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27. BFBHRERRE 27. TRADE AND BILLS PAYABLES
ENESFIERERBRHNRROTIT The ageing analysis of the trade and bills payables is as
follows:
—EMMEF B
2024 2023
ARMTFT AREFT
RMB’000 RMB’000
—FR Within 1 year 2,647,135 5,420,785
—Fi Over 1 year 2,894,382 2,781,170
Bzt Total 5,541,517 8,201,955
ENEBSHIEREETVEEE - 518 - The trade and bills payables are unsecured, interest-free and
BERIERELEBIPASIZERER - repayable within the normal operating cycle or on demand.
28. HFEfTRIAE EatRIA 28. OTHER PAYABLES AND
ACCRUALS
—ENF —ET-=F
2024 2023
HiaF ARYTFT AREFT
Notes RMB’000 RMB’000
B Wiz e KW ERIE Deposits received and receipts
in advance 19,695 66,915
FEET R TB  H th E A~ 7B Accruals and other payables (b) 12,685,751 11,215,117
W BE BB A B PR 2R Payables for acquisition of
subsidiaries 276,015 286,015
BTSERA R Financial guarantee contracts (@) 1,075 22,450
) FE4E AR AR 3R S 15 A9 Other payables to
H AT EkIE non-controlling shareholders (b) 5,039,727 5,134,770
FERTAR B Dividend payable 26 6,026
1=t Total 18,022,289 16,731,293
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28. OTHER PAYABLES AND
ACCRUALS (CONT’D)

Kt - Notes:

(@) MIEERE R (@) Financial guarantee contracts
—EmE T
2024 2023
AR¥FT ARBFr
RMB’000 RMB’000
MENED S Current portion 1,075 22,450
SERENE S Non-current portion - 5,034
FoEy Total 1,075 27,484

BB RERAREL —HBEAR NG S
REH —FE M B A R ER A RE RRTT
HRAEROFELR

BB RERARTGIREAAAEENE -
HRWIBME SRR ARG D ER
SHNREERCEAWARN R
e - BHEEBEEAEBMA RS
BRGE - MRS RIREMEE
HEEBRRIEE A (BIRTT) #ErR
BREAEERNEEBA B E R
AkAECEN—FHERR) KR
THAE -

RZE_WFR-ZT=_=F+=A
=+—HB ARBEZDEITREFT
it TRAEERRBVBERERY
PATER AR BRI N o Bt - PR
MBI B EERIFIRE - AEE
FTEs SRR & R BB R EIRESE
R1I2EABHEEEBRHEENE -
BER-_ZE_NER T _=F+_H
=+—BHEBEZEREREE  RE
REMHERRBEERN RSB
REBERENTERSE - BKERER
HEEMORERE—EE -BE=-Z
—ME+—A=+—HILFE SR
R EER(CE_=F : &) -
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The financial guarantee contracts represent guarantees given
to banks in connection with facilities granted to an associate
and a subsidiary of joint venture.

The financial guarantee contracts are measured initially at
their fair values, and are subsequently measured at the higher
of the ECL allowance and the amount initially recognised
less the cumulative amount of income recognised. The ECL
allowance is measured by estimating the cash shortfalls,
which are based on the expected payments to reimburse
the holders (i.e., the banks) for a credit loss that it incurs,
less any amounts that the Group expects to receive from the
debtor (i.e., the associate and a subsidiary of joint venture).

As at 31 December 2024 and 2023, the directors of the
Company have performed impairment assessment, and
concluded that there has been no significant increase in
credit risk since initial recognition of the financial guarantee
contracts. Accordingly, the loss allowance for financial
guarantee contracts issued by the Group is measured at an
amount equal to 12-month ECL upon the adoption of IFRS 9.
No loss allowance was recognised in profit or loss as at 31
December 2024 and 2023 because the premium received
less the cumulative amount recognised in profit or loss was
higher than the expected amount of the loss allowance.
The credit exposure of the financial guarantee contracts is
classified as Stage 1. During the year ended 31 December
2024, there were no transfers between stages (2023: Nil).
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%.iﬁﬁﬁ%ﬁ&ﬁ#%ﬁ

Hist - (&)

(b) HEARIBENE = A MHB A R FEEARAR
HHFZE R-E-WME+-A=+—
H - 5t E# R ARKS50382,776,000
TL(ZZE==% : AR¥5,082,906,000
JL)  ERINEFHFIEA105%ETE - I
BRERSN—FANEE - ZFEHBIU
BRE{E A A RE1,473,366,00070( =%
— =% : AR¥1,812,008,0007T) B
DMEGFEELHEA - RZTZUF
+TZA=1+—R  FEEBBAARE
4,393,905,0007L(— B -=4F : AR
4,414,035,0007T) K& T &H B FERT RUIB
THUAZR £ B 0y T T /B A 7] B9 AR R
e

BN SRR EER IR EREE -

29. aRARK

28. OTHER PAYABLES AND
ACCRUALS (CONT’D)

Notes: (Cont’d)

(o) The balances represent amounts due to third parties
and non-controlling shareholders of the subsidiaries. As
at 31 December 2024, the interest bearing balance is
RMB5,032,776,000 (2023: RMB5,082,906,000), which bears
interest at a weighted average rate of 10.5% and repayable
on demand or within one year. These balances were secured
partially by part of inventories of properties with a carrying
value of RMB1,473,366,000 (2023: RMB1,812,008,000). As
at 31 December 2024, equity interests of certain subsidiaries
of the Group were pledged as security for certain of the
Group’s interest-bearing payables with an aggregate amount
of RMB4,393,905,000 (2023: RMB4,414,035,000).

The remaining balances are unsecured and repayable on
demand.

29. CONTRACT LIABILITIES

—E_mE —E-=4F -

t=A=t+-8 f-A=1-*~ —A—H

31 December 31 December 1 January

2024 2023 2023

ARMFT AEET T ARETF T

RMB’000 RMB’000 RMB’000

ARAE Contract liabilities 3,805,349 13,945,900 25,933,146

ERAEEERARERENRERET WREH
BN - R A EARDFEEEHRNE R
HEMERFTPRIMBENFRD - UAERA
FEEHESHBMENEEERIATEERE
FHERRAREE P RBIMBENTRD -
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Contract liabilities include advances received from buyers in
connection with the Group’s pre-sales of properties. The net
decrease in contract liabilities was mainly due to the decrease
in advances received from customers in relation to the
sales of properties at the end of the year and the decrease
in advances received from customers upon recognition of
revenue in the current year when the purchasers obtained the
physical possession or the legal title of the relevant properties.
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30. HHERSRITREMERKRE 30. INTEREST-BEARING BANK AND
WE N OTHER BORROWINGS AND
INTEREST PAYABLE
ZBE-mE+=A=t-H “Zo=H4+-A=t-H
31 December 2024 31 December 2023
BiRRIE R
Effective L 8 Effective il S8
interest rate Maturity Amount interest rate Maturity Amount
% ARETT % ARETT
RMB’000 RMB’000
k] Current
FTER—EIKH Bank loans - unsecured 5.0-6.1 2025 386,990 4875 2024 489,159
BOET-BHER Bank loans - secured 3.6-6.6 2025 4,383,615 45-85 2024 5,120,595

Hi iR — EiE A Other borrowings - unsecured 10.0 2025 54,000 10.0 2024 54,000

B &R — B Other borrowings - secured 6.2-13.6 2025 2,069,442 6.5-12.0 2024 1,078,946
BLEE-FIEA Senior notes - secured (note (f) 5.0-7.4 BREX 19,677,792 5.0-7.4 2024 4REk 18,726,605

CiE) On demand 2024 &

On demand
ArlEH (i) Corporate bonds (note (g)) 54-7.2 2025 3,917,960 5.7-75 2024 216,388
REER () Syndicated loans (note () 11.4-12.7 2025 1,802,587 14127 2024 1,769,003
FERF B Interest payable - 2025 1,043,976 - 2024 320,594
st — B Total - current 33,336,362 27,775,290
FEENE Non-current
ﬁﬁﬁﬁﬁ —mI Bank loans - unsecured - - - 59 2028 311,558

TET—HHEM Bank loans - secured 3.6-90  2026-2031 5,137,724 4597  2025-2031 4,240,267
Eﬂmﬁy’ b=piigi Other borrowings - secured 3.3-80  2026-2027 1,764,696 2.8-11.4  2025-2027 2,678,986
BEFE-BER Senior notes - secured (note (7)

GE) - - - 80  2025-2028 623,769
ArlEH () Corporate bonds (note (g)) 54-7.2  2026-2027 7,201,598 5775 20252027 10,834,411
FERFIS Interest payable - 2026 606,531 - 2025 522,052
&=t —JEENER Total - non-current 14,710,549 19,211,043
@t Total 48,046,911 46,986,333
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3. ;tERTREMMEHKZE 30. INTEREST-BEARING BANK AND

WEINE D) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
—EmEF —E-=F
2024 2023
AR¥Fr ARETFT
RMB’000 RMB’000
DHT Analysed into:
JEEEIRITEN Bank loans repayable:
—FNRN Within one year 4,770,605 5,609,754
FF In the second year 2,015,277 3,525,100
FE=ZERF(BEEEMEF) In the third to fifth years, inclusive 3,084,462 979,717
BiBAF Beyond five years 37,985 47,008
/INET Subtotal 9,908,329 10,161,579
HifEEEER(BIEELZEE - Other borrowings (including senior notes,
NAEEREEER) : corporate bonds and syndicated loans)
repayable:
—FR Within one year 27,521,781 21,844,942
E-F In the second year 5,695,890 4,466,032
F=ZE2FRF(BESEEME) In the third to fifth years, inclusive 3,270,404 9,671,134
/et Subtotal 36,488,075 35,982,108
FERTHILE Interest payable
—FR Within one year 1,043,976 320,594
F_F In the second year 606,531 522,052
/et Subtotal 1,650,507 842,646
Bt Total 48,046,911 46,986,333
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INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes:

() Pursuant to some of the Group’s borrowings’ agreements,
any default under the Group’s senior notes or borrowings will
trigger the cross-default resulting in the relevant borrowings
becoming repayable on demand. As at 31 December
2024, the Group was in default of borrowings with principal
amount totalling RMB24,250,680,000 and interest totalling
RMB3,349,558,000 because of non-payment at their
respective due dates. Such default event also triggered
cross-defaults of certain bank and other borrowings with
an aggregate amount of RMB226,940,000. All default
and cross-default borrowings are presented under current
liabilities in the Group’s consolidated statement of financial
position as at 31 December 2024.

(o) Except for certain current bank and other
borrowings amounting to RMB5,479,992,000 (2023:
RMB6,682,988,000) and non-current bank and other
borrowings amounting to RMB5,778,644,000 (2023:
RMB4,776,715,000), both bearing interest at floating rates,
all the Group’s interest-bearing bank and other borrowings
bore interest at fixed rates as at the end of the reporting
period.

(c) Except for certain senior notes amounting to
RMB19,677,792,000 (2023: RMB19,350,374,000)
denominated in United States dollars (“USD”),
syndicated loans amounting to RMB1,169,971,000
(2023: RMB1,149,914,000) denominated in USD and
RMB632,616,000 (2023: RMB619,089,000) denominated in
Hong Kong dollars (“HKD”), and other borrowings amounting
to RMB324,100,000 (2023: nil) denominated in Hong Kong
dollars (“HKD”), all the Group’s interest-bearing bank and
other borrowings were denominated in RMB as at the end of
the reporting period.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 345



PR R MY
NOTES TO FINANCIAL STATEMENTS

—ZE-E+= A =+—H 31 December 2024
30

FFRIR(E)

KBiat - (&

(d) RIMERR - AEBHETEED KA

. HEERTRHEMMEHKZE 30. INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

FRAREMERA - UREET AL
R BRAT R EM AR -

FZEBEMRASENT

(d)

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders to secure
the interest-bearing bank and other borrowings granted to
the Group.

The carrying amounts of these assets are as follows:

—ENEF —E-=F

2024 2023

KiaE AR¥FT AREFT

Notes RMB’000 RMB’000

ME - BE MR Property, plant and equipment 13 363,154 552,634
A Investment properties 15 589,270 1,004,846
MEFE Inventories of properties 20 12,734,239 15,018,795
FEME S 308 Trade receivables 21 149,207 147,040
NERFBELENEE Assets classified as held for sale 115,000 =
#at Total 13,950,870 16,723,315
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RZZE-_mMF+=—A=+—H ~£H
RREFWEREETYEAE RS
18 B A S WA R E MR A 8 T REF)
EHEFTRITREMERA - UEER
FAEEMT S BITREMER

R-E-_NFE+—_A=+—8 ' £5£H
178 A AR #20,393,720,000T (=&

=% AR%21,372,280,0007T ) #
S TR BARTT R EMERTIAREEH
=K B A R -

of ||

+
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As at 31 December 2024, certain of the Group’s rights
of receiving rental income and other income derived from
certain property development and subleasing projects in
the future years were pledged to banks and other lenders
to secure the interest-bearing bank and other borrowings
granted to the Group.

At 31 December 2024, equity interests of certain subsidiaries
of the Group were pledged as security for certain of the
Group’s interest-bearing bank and other borrowings with
an aggregate amount of RMB20,393,720,000 (2023:
RMB21,372,280,000).
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30. HHERSRITREMERKRE 30. INTEREST-BEARING BANK AND
FFRR(E) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
Hiat - (& Notes: (Cont’d)
() BRRE ® Senior notes
ZE-RE+ZA=+-H “EC=$+-A=t—H
31 December 2024 31 December 2023
ERR= 5 k2] BHRAE El) i £
Effective Effective
interest interest
rate Maturity Amount rate Maturity Amount
% AREFT % ARETT
RMB’000 RMB’000
2 FREERIE-6.60% 2017 Senior Notes - 6.60% 7.0 REX 2,156,520 7.0 REX 2,124,810
On demand On demand
2 NERARE-6.75% 2019 Senior Notes - 6.75% 71&74 REX 3,594,200 71874 REX 3,641,350
On demand On demand
“ECTERRRE-6.75% 2020 Senior Notes - 6.75% 6.7&7.4 REX 3,951,665 6.7&7.4 REX 3,892,620
On demand On demand
TR FRARE-575% 2021 Senior Notes - 5.75% 6.1 BRER 2,500,916 6.1 REX 2,458,339
On demand On demand
—ECFRRFE-6.20% 2021 Senior Notes - 6.20% 6.5&6.8 RER 3,223,596 6.586.8 REX 3,167,253
On demand On demand
R -FRARE-555% 2021 Senior Notes - 5.55% 6.1 RER 3,594,200 6.1 BREK 3,635,185
On demand On demand
TR CFRRRE-5.00% 2023 Senior Notes - 5.00% 8.0 REX 656,695 8.0 2024-2028 630,817
On demand
st Total 19,677,792 19,350,374

BT —tFEEEE-660% =T
—NEFEEEE-675% —T=—F
BhREE-555% N _E-_=FEFBLEE
1% —5.00%5N + FIEHE 5 EIRR B FT
E e BEZEBRERAEEETRHE
BEINEMAIH B AR ([HBA AR
BAD R RERITRGEER - WAL
ZEMBARERANE TRIENS X
1EIEHA -

Except for the 2017 Senior Notes — 6.60%, 2019 Senior
Notes — 6.75%, 2021 Senior Notes — 5.55% and 2023
Senior Notes — 5.00%, the remaining senior notes are listed
on the SEHK.The senior notes are jointly and severally
guaranteed by certain subsidiaries of the Group which are
incorporated outside the PRC (“Subsidiary Guarantors”)
and are secured by the pledge of certain equity interests of
such Subsidiary Guarantors.
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INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

()

Senior notes (Cont’d)

U]

(i)

(i)

)

2017 Senior Notes — 6.60%

The senior notes bear interest at 6.60% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 2 March 2023.
As at 31 December 2024, the Company failed to
pay principal and interest in an aggregate amount
USD351,480,000, which constituted an event of
default.

2019 Senior Notes — 6.75%

The senior notes bear interest at 6.75% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 16 July 2023.
As at 31 December 2024, the Company failed to
pay principal and interest in an aggregate amount
USD583,250,000, which constituted an event of
default.

2020 Senior Notes — 6.75%

The senior notes bear interest at 6.75% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 9 July 2025. As
at 31 December 2024, the Company failed to pay
interest in the amount of USD74,250,000, which
constituted an event of default.

2021 Senior Notes — 5.75%

The senior notes bear interest at 5.75% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 14 January 2027.
As at 31 December 2024, the Company failed to
pay interest in the amount of USD40,250,000, which
constituted an event of default.
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INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(f) Senior notes (Cont’d)
(v) 2021 Senior Notes — 6.20%
The senior notes bear interest at 6.20% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 22 March 2026.
As at 31 December 2024, the Company failed to
pay interest in the amount of USD55,800,000, which
constituted an event of default.

(vi) 2021 Senior Notes — 5.55%

The senior notes bear interest at 5.55% per annum
which is payable semi-annually in arrears. The
maturity date of the senior notes is 4 June 2024.
As at 31 December 2024, the Company failed
to pay principal and interest in the amount of
USD571,456,000, which constituted an event of
default.

(vii) 2023 Senior Notes — 5.00%

On 22 December 2023, the Company issued senior
notes bear interest at 5.00% per annum which is
payable semi-annually in arrears, with an aggregate
principal amount of USD99,500,000. The maturity
date of the senior notes is 22 December 2028. The
senior notes have minimum principal payment term,
which the Company is required to pay at least 1%,
3%, 8%, 13%, 23%, 33%, 66.5% of the principal at
the date falling 12, 24, 30, 36, 42, 48, 54 months
after 22 December 2023, plus accrued and unpaid
Interest. As at 31 December 2024, the Company
failed to pay principal and interest in the amount
of USD2,497,000, which constituted an event of
default.
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Maturity Amount Maturity Amount
AR¥FT ARETT
RMB’000 RMB’000
ZE—EFRAEfEHF—5.50% 2017 Corporate Bonds — 5.50% 2024-2026 1,085,077 2024-2026 1,080,156
ZE-NFRAESF—6.80% 2019 Corporate Bonds — 6.80% 2024-2027 517,433 2024-2027 499,705
ZEZFNAESF—6.20% 2020 Corporate Bonds — 6.20% 2024-2027 602,264 2024-2027 593,350
ZETFRAEESH—5.00% 2020 Corporate Bonds — 5.00% 2024-2027 751,187 2024-2027 745,424
ZEZFRAIESF —6.30% 2020 Corporate Bonds — 6.30% 2024-2027 988,040 2024-2027 970,854
ZECTFRAESF—5.10% 2020 Corporate Bonds — 5.10% 2024-2027 1,575,314 2024-2027 1,571,781
ZETFREESF—5.24% 2020 Corporate Bonds — 5.24% 2024-2027 2,541,897 2024-2027 2,542,699
ZETFREERI—5.94% 2020 Corporate Bonds | - 5.94% 2024-2027 1,597,071 2024-2027 1,591,977
ZETFNAIESF —5.68% 2020 Corporate Bonds — 5.68% 2024-2026 457,231 2024-2026 454,295
ZETFREEFI—5.94% 2020 Corporate Bonds Il - 5.94% 2024-2026 1,004,044 2024-2026 1,000,558
fat Total 11,119,558 11,050,799
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The bonds are non-guaranteed and are listed on the
Shanghai Stock Exchange (the “SSE”).

(i) 2017 Corporate Bonds - 5.50%

On 8 September 2017, Guangzhou Times issued
non-public domestic corporate bonds at a par value
of RMB1,100,000,000 in the PRC with a term of five
years at the coupon rate of 8.20% per annum. From
8 September 2020, the interest rate of the bonds
decreased from 8.20% per annum to 5.50% per
annum (the “2017 Corporate Bonds - 5.50%").
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INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(¢)) Corporate bonds (Cont’d)
i) 2017 Corporate Bonds — 5.50% (Cont’d)

On 6 March 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 36 months (to
be due in 2026), and capitalization of the unpaid
interest payable up to 24 February 2023. On 5
December 2024, Guangzhou Times obtained the
re-approval from the respective bondholders for
the adjustment of each of the redemption dates
and corresponding redemption ratios during the
extension period. According to the related payment
arrangement, the Group is required to settle a small-
amount redemption in 2024, and the remaining
outstanding principal should be settled on a pro-rata
basis, which the Group is required to settle 72% of
the outstanding principal in 2025, and the remaining
27.8% outstanding principal in 2026.

(ii) 2019 Corporate Bonds - 6.80%
On 6 June 2019, Guangzhou Times issued public
domestic corporate bonds at a par value of
RMB500,000,000 in the PRC with a term of five
years at the coupon rate of 6.80% per annum (the
“2019 Corporate Bonds - 6.80%").

On 6 March 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. On 25 December
2024, Guangzhou Times obtained the re-approval
from the respective bondholders for the adjustment
of each of the redemption dates and corresponding
redemption ratios during the extension period.
According to the related payment arrangement,
the Group is required to settle a small-amount
redemption in January 2025, and the remaining
outstanding principal should be settled on a pro-
rata basis, which the Group is required to settle
24% of the outstanding principal in 2025, 56% of
the outstanding principal in 2026, and the remaining
19.8% outstanding principal in 2027.
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BATRZERARAT 2024 FEHE

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

@

Corporate bonds (Cont’d)

(i)

(iv)

2020 Corporate Bonds - 6.20%

On 21 February 2020, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB575,000,000 in the PRC with a term of seven
years at the coupon rate of 6.20% per annum (the
“2020 Corporate Bonds - 6.20%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the fifth year.

On 24 February 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to
be due in 2027), and capitalization of the unpaid
interest payable up to 24 February 2023. On 25
December 2024, Guangzhou Times obtained the
re-approval from the respective bondholders for
the adjustment of each of the redemption dates
and corresponding redemption ratios during the
extension period. According to the related payment
arrangement, the Group is required to settle a
small-amount redemption in January 2025, and the
remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required
to settle 24% of the outstanding principal in 2025,
56% of the outstanding principal in 2026, 56% of
the outstanding principal in 2026 and the remaining
19.8% outstanding principal in 2027.

2020 Corporate Bonds - 5.00%

On 21 February 2020, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB740,000,000 in the PRC with a term of five
years at the coupon rate of 5.00% per annum (the
“2020 Corporate Bonds - 5.00%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the third year.

On 11 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required to
settle 2% of the outstanding principal in 2024, 22%
of the outstanding principal in 2025, 56% of the
outstanding principal in 2026 and the remaining 20%
outstanding principal in 2027.
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INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(¢)} Corporate bonds (Cont’d)

W)

(vi)

2020 Corporate Bonds - 6.30%

On 26 March 2020, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB950,000,000 in the PRC with a term of seven
years at the coupon rate of 6.30% per annum (the
“2020 Corporate Bonds - 6.30%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the fifth year.

On 24 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. On 5 December
2024, Guangzhou Times obtained the re-approval
from the respective bondholders for the exchange
of the adjustment of each of the redemption dates
and corresponding redemption ratios during the
extension period. According to the related payment
arrangement, the Group is required to settle a small-
amount redemption in December 2024, and the
remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required
to settle 24% of the outstanding principal in 2025,
56% of the outstanding principal in 2026, 56% of
the outstanding principal in 2026 and the remaining
19.8% outstanding principal in 2027.

2020 Corporate Bonds - 5.10%

On 26 March 2020, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB1,550,000,000 in the PRC with a term of five
years at the coupon rate of 5.10% per annum (the
“2020 Corporate Bonds - 5.10%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the third year.

On 14 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required to
settle 2% of the outstanding principal in 2024, 22%
of the outstanding principal in 2025, 56% of the
outstanding principal in 2026 and the remaining 20%
outstanding principal in 2027.
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BATRZERARAT 2024 FEHE

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

@)

Corporate bonds (Cont’d)

(vil)

(vil

2020 Corporate Bonds - 5.24%

On 26 May 2020, Guangzhou Times issued
public domestic corporate bonds at a par value of
RMB2,500,000,000 in the PRC with a term of five
years at the coupon rate of 5.24% per annum (the
“2020 Corporate Bonds - 5.24%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the third year.

On 11 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required to
settle 2% of the outstanding principal in 2024, 22%
of the outstanding principal in 2025, 56% of the
outstanding principal in 2026 and the remaining 20%
outstanding principal in 2027.

2020 Corporate Bonds | - 5.94%

On 16 July 2020, Guangzhou Times issued public
domestic corporate bonds at a par value of
RMB1,600,000,000 in the PRC with a term of five
years at the coupon rate of 5.94% per annum (the
“2020 Corporate Bonds | - 5.94%"), with the
option to adjust the coupon rate by Guangzhou
Times and the investors have the option to sell back
the bonds at the end of the third year.

On 24 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 48 months (to be
due in 2027), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required to
settle 2% of the outstanding principal in 2024, 22%
of the outstanding principal in 2025, 56% of the
outstanding principal in 2026 and the remaining 20%
outstanding principal in 2027.
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PR AR M
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(¢)) Corporate bonds (Cont’d)
(ix) 2020 Corporate Bonds - 5.68%

On 3 August 2020, Guangzhou Times issued non-
public domestic corporate bonds at a par value of
RMB500,000,000 in the PRC with a term of four
years at the coupon rate of 5.68% per annum (the
“2020 Corporate Bonds - 5.68%"), with the option
to adjust the coupon rate by Guangzhou Times and
the investors have the option to sell back the bonds
at the end of the second year and the end of third
year. On 4 August 2022, the Company has made
the first instalment payment, repaying 10% of the
total principal amount and the total amount of the
outstanding payable interest.

On 28 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 36 months (to be
due in 2026), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required
to settle 2% of the outstanding principal in 2024,
70% of the outstanding principal in 2025 and the
remaining 28% outstanding principal in 2026.
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BATRZERARAT 2024 FEHE

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

@)

Corporate bonds (Cont’d)

x)

2020 Corporate Bonds Il - 5.94%

On 21 August 2020, Guangzhou Times issued non-
public domestic corporate bonds at a par value of
RMB1,100,000,000 in the PRC with a term of four
years at the coupon rate of 5.94% per annum (the
“2020 Corporate Bonds Il - 5.94%"), with the
option to adjust the coupon rate by Guangzhou
Times and the investors have the option to sell back
the bonds at the end of the second year and the end
of third year. On 24 August 2022, the Company has
made the first instalment payment, repaying 10% of
the total principal amount and the total amount of
the outstanding payable interest.

On 24 April 2023, Guangzhou Times obtained
approval from the respective bondholders for the
extension of the maturity date for 36 months (to be
due in 2026), and capitalization of the unpaid interest
payable up to 24 February 2023. According to the
related extension arrangement, the Group is required
to settle a small-amount redemption in 2023, and
the remaining outstanding principal should be settled
on a pro-rata basis, which the Group is required
to settle 2% of the outstanding principal in 2024,
70% of the outstanding principal in 2025 and the
remaining 28% outstanding principal in 2026.

The effective interest rates of the 2017 Corporate Bonds —
5.50%, 2019 Corporate Bonds — 6.80%, 2020 Corporate
Bonds - 6.20%, 2020 Corporate Bonds — 5.00%, 2020
Corporate Bonds — 6.30%, 2020 Corporate Bonds — 5.10%,
2020 Corporate Bonds — 5.24%, 2020 Corporate Bonds | —
5.94%, 2020 Corporate Bonds — 5.68% and 2020 Corporate
Bonds Il - 5.94% are 5.50%, 7.20%, 7.00%, 5.60%, 6.90%,
5.60%, 5.40%, 6.10%, 5.80% and 6.00%, respectively.



30.

31.

AR ITREMERRE
528 (&)

Wt - (&

(h) IREER

RZZT—NF+—ANR  AQAH
(B ER) 2R BIE(ERER
AN REBEERITERAR(IEARER
B)RETRABTEMTEEEHER
A& 5] 4288 5 5l /128,000,000 7T
%.312,000,000/ THI B E g - B =
T-NE+—ANBEAEH48EA
([Z2-hEBELERME])  -N=_Z=
TF  ARAEHRERAGEEA
108,000,000 7T &% 678,600,000/ 7T H)
TEEREINE RN -

R-E-_W&E+—_A=+—H ' AA7A
KRBT AE K F B201,593,0003% 7T
12829,941,0007 7T * BRGENEH -

PBEKEHENARER
BoREKHHERER
EHRNRR

RZTZWNF+=_AMAE - AEBTZK
‘e ERE - AR {EARMBS500,000,000
TA— BB FE=HEESRKEAHI100%
fEtE - SRERFPBREERERMEFE
%o BEAEENEE  2RAATHERKRAS
AEENBY T EEEIAEBNE L
KEWE - WHESREIL MEAKIE
KEER WN_TE_NE+_A=-+=
H AEEITVEZERZ  UREARK
115,000,000 — & BB = H % —18
LEYE -

30.

31.

PR AR M
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

() Syndicated loans

On 8 November 2019, the Company entered into a facility
agreement with, among others, various financial institutions
as lenders and Hang Seng Bank Limited as a facility agent
for USD and HKD dual-currency transferable term loan
facilities in aggregate amounts of USD128,000,000 and
HKD312,000,000, respectively, for a term of 48 months
commencing from 8 November 2019 (the “2019 Heng
Seng Facilities”). In 2020, the Company has requested
corresponding additional loans in aggregate principal
amounts of USD108,000,000 and HKD678,600,000,
respectively.

As at 31 December 2024, the Company failed to pay
principal and interest in the amount of USD201,593,000 and
HKD829,941,000, which constituted an event of default.

ASSETS CLASSIFIED AS HELD FOR
SALE AND LIABILITIES DIRECTLY
ASSOCIATED WITH ASSETS
CLASSIFIED AS HELD FOR SALE

On 4 December 2024, the Group entered into an equity
transfer agreement to transfer a 100% equity interest in
Jinhetian to an independent third party, at a consideration
of RMB500,000,000. Jinhetian is mainly engaged in urban
redevelopment business in the PRC. The disposal of
Jinhetian does not constitute as a discontinued operation as
Jinhetian is not considered as a separate major line of the
Group’s business or geographical area of operations of the
Group based on the strategy of the Group. On 23 December
2024, the Group entered into a transfer agreement to transfer
an investment property to an independent third party, at a
consideration of RMB115,000,000.
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31.

358

SBEKFFHEHBEER 31

ASSETS CLASSIFIED AS HELD FOR

HyBeEREHESRER SALE AND LIABILITIES DIRECTLY
EHENAEE(E) ASSOCIATED WITH ASSETS
CLASSIFIED AS HELD FOR SALE
(CONT’D)
RZZT_ME+_—_A=+—H - 2 A% The assets and liabilities classified as held for sale as at 31
EHEMEERAGBIT : December 2024 are as follows:
“E-mEFE
2024
ARKTFTT
RMB’000
BE Assets
MEFE Inventories of properties 971,129
"B Investment property 115,000
B 5 KN EM WA Trade and other receivables 3,676
R& RIRITEEER Cash and bank balances 553
DEAFEHENEERE Impairment on assets classified as held for sale
(Mf3Ee6) (note 6) (461,637)
SEAFBIELENEE Assets classified as held for sale 628,721
afE Liabilities
H b pE < 508 Other payables 13,721
HEAYBARIELEEE Liabilities directly associated with assets classified
BEEHEENAE as held for sale 13,721
HBIEHEM L EARINEESRE  Net assets of the disposal group held for sale 615,000

BATRZERARAT 2024 FEHE
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32. B®& 32. SHARE CAPITAL
—E-NE T =F
2024 2023
ETE - Authorised:
10,000,000,000% ( ZZE =4 : 10,000,000,000 (2023: 10,000,000,000)
10,000,000,0000% ) EA% & ordinary shares of HKD0.10 each 1,000,000,0007% 7T 1,000,000,0007 7T
0.1075 TR L@ A% HKD1,000,000,000 HKD1,000,000,000
BEETEREHE : Issued and fully paid:
2,101,816,000/% (=& = =4 : 2,101,816,000 (2023: 2,101,816,000) 210,182,0007& 7T 210,182,000/ 7T
2,101,816,000/% ) AL EE ordinary shares of HKD0.10 each HKD210,182,000 HKD210,182,000
010/ LAY & iR
HER Equivalent to AR #167,656,0000T AR167,656,0007T

RMB167,656,000 RMB167,656,000

RATRAEBHIBELLNT - A summary of movements in the Company’s share capital is
as follows:
ERTROHE &S
Number of

shares in issue Share Capital

AR®T

RMB

R-ZZE-_=%—H—H At 1 January 2023 2,101,816,000 167,656,000

R-FE-—=F4+—-_H=+—HE  At31 December 2023 and

—Z_pE—-HF—H 1 January 2024 2,101,816,000 167,656,000

RZBE-_WFE+—-_A=+—H At 31 December 2024 2,101,816,000 167,656,000
Hiat - BN EE RRASEHMERAR Note: The above number of shares and amount of share capital

BRI TRIE - were rounded to the nearest thousand.
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33. RESERVES

The amounts of the Group’s reserves and the movements
therein for the current and prior years are presented in the
consolidated statement of changes in equity of the Group.

(a)  Share premium

The share premium represents the difference
between the par value of the shares issued and the
consideration received.

(b)  Contributed surplus

The contributed surplus of the Group represents the
difference between the aggregate of the nominal value
of the paid-up capital of the subsidiaries acquired
pursuant to the reorganisation and the nominal value
of the Company’s shares issued in exchange therefor
during the year ended 31 December 2008.

(c)  Capital reserve

The capital reserve mainly represents capital injection
by non-controlling shareholders, the difference
between the cost of acquisition and the non-
controlling interests acquired in the case of acquisition
of additional non-controlling interests of subsidiaries,
or, the difference between the proceeds from
disposal and the non-controlling interests disposed
of in the case of disposal of partial equity interests in
subsidiaries to non-controlling shareholders without
loss of control.
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33. RESERVES (CONT’D)

(d)  Statutory surplus funds

Pursuant to the relevant laws and regulations in the
PRC, the companies now comprising the Group which
are registered in the PRC are required to transfer 10%
of their net profit after tax (after offsetting any prior
years’ losses) to the statutory surplus reserve under
the accounting principles generally applicable to the
PRC enterprises. When the balances of these reserve
funds reach 50% of the entity’s capital, any further
appropriation is optional. The statutory surplus reserve
can be utilised to offset prior years’ losses or to
increase capital. However, the balance of the statutory
surplus reserve must be maintained at a minimum of
25% of the capital after those usages.

34. PARTLY-OWNED SUBSIDIARIES
WITH MATERIAL NON-
CONTROLLING INTERESTS

Details of the Group’s subsidiaries that have material non-
controlling interests are set out below:

31 December 2024

FER R DEFIHEZR
BENRAER ERNFE FFIERERN
BOL 8, (EE) Rtk
Percentage Profit/(loss)
of equity for the year Accumulated

interest held by
non-controlling

allocated to
non-controlling

balances of
non-controlling

interests interests interests

% AREFT AR#FT

RMB’000 RMB’000

BN AT 7 Guangzhou Hongwei 49 34,786 1,811,279
b7 (ST Zhuhai Hongjing 50 (91,246) 814,179
# LK Foshan Tianyang 25 63,273 264,734
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34. BEBGRSE R HIFEBH#

=B E KRR 2B (1)

o =F+=ZA=+—H

34. PARTLY-OWNED SUBSIDIARIES
WITH MATERIAL NON-

CONTROLLING INTERESTS

(CONT’D)

31 December 2023

FEFERR R
R MR ER
Btk
Percentage

of equity
interest held by
non-controlling

D BC T IEFEAR
HEROFE
(&18),/#8
(Loss)/profit
for the year
allocated to
non-controlling

FRIERRE R Y
REHERR

Accumulated
balances of
non-controlling

interests interests interests

% AREFT AREFT

RMB’000 RMB’000

EINAT A Guangzhou Hongwei 49 (56,116) 1,981,157
b7 VEEIN: Zhuhai Hongjing 50 (23,305) 1,387,443
BN L Guangzhou Tianxin 50 175,271 708,737
GEN Foshan Tianyang 25 (6,191) 201,461

362 EBAREZERAERAT 2024 FERE
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(CONT’D)

34. PARTLY-OWNED SUBSIDIARIES
WITH MATERIAL NON-
CONTROLLING INTERESTS

The following tables illustrate the summarised financial
information of the above subsidiaries. The amounts disclosed

HSFE are before any inter-company eliminations:
EMNALE BRigohER HILKRE
Guangzhou Zhuhai Foshan
—E-ME 2024 Hongwei Hongjing Tianyang
ARMFIT AREFT AREFT
RMB’000 RMB’000 RMB’000

WA Revenue 419,856 271,277 1,511,962
LY Total expenses (348,864) (453,768)  (1,258,869)
FEFE,(EE) Profit/(loss) for the year 70,992 (182,491) 253,093
FEZEBA(EB)R%E Total comprehensive income/(loss)

for the year 70,992 (182,491) 253,093
MENBE Current assets 4,159,088 2,234,913 12,868,696
IEmENEE Non-current assets 281,110 53,440 189,440
mEAE Current liabilities (2,286,876) (612,137)  (7,231,403)
SEMENAE Non-current liabilities (276,160) (47,859)  (1,715,472)
&ESES (PR ), FTE Net cash flows (used in)/generated

ReEmEF5E from operating activities (49,524) (20,433) 341,400

BB EBFTAR e RE TR Net cash flows used

in financing activities (75,831) - (125,128)
BHe MRS EEYD Net (decrease)/increase in cash and

CRA), /S hnFEE cash equivalents (125,355) (20,433) 216,272
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4. REPNESHIFIERE 34. PARTLY-OWNED SUBSIDIARIES

BEXPHMELT () WITH MATERIAL NON-
CONTROLLING INTERESTS
(CONT’D)
BMAT b2 VST &N B K5
Guangzhou Zhuhai Guangzhou Foshan
TE-=4F 2023 Hongwei Hongijing Tianxin Tianyang
ARETFIT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
A Revenue 13,797 506,009 2,510,039 758,933
BHE Total expenses (40,198) (552,620)  (2,159,497) (783,699)
FE(E8) FE (Loss)/profit for the year (26,401) (46,611) 350,542 (24,766)
FErmE(EE), Total comprehensive (loss)/

W A 48 %8 income for the year (26,401) (46,611) 350,542 (24,766)
MBNEE Current assets 4,865,787 3,638,943 2,412,060 14,218,660
ERBEE Non-current assets 175,441 2,550 406 134,434
=K Current liabilities (2,882,568) (838,921) (973,801)  (8,821,325)
FERBEE Non-current liabilities (352,491) (27,689) (31,191)  (1,673,600)
EES(FTA) 5 Net cash flows

HEeRE F5 (used in)/generated from

operating activities (135,736) 150,934 (222,072) 379,602
BEERDARERE Net cash flows used

FEE in financing activities (435,301) - - (445,828)
HERBEEEY Net (decrease)/increase in

CR), /e cash and cash equivalents (571,037) 150,934 (222,072) (66,226)

364  BMCAREIZIRERAE 2024 FEHRE
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35. MAJOR TRANSACTIONS WITH
NON-CONTROLLING INTERESTS

Acquisition of non-controlling interests

During the year 2024, the Group acquired additional equity
interests in certain subsidiaries from the respective non-
controlling interests at nil consideration. The effect of change
in ownership of interests of certain subsidiaries on the
equity attributable to owners of the Group during this year is
summarised as follows:

ARKEFT

RMB’000

FrU i FE AR P e 1 AR AR TET 1B Total carrying amount of non-controlling interests acquired (9,827)
BT AT IR AR R R A R (E Less: Total consideration paid to non-controlling interests =
RBENBEERHE SR EEA Deficit of consideration paid recognised in retained profits (9,827)

36. IEME LR

(a)

ERREECXEAHNBEA
AWBEEREES
BE-_ZTZ-_NF+-_A=+—8HIt
FE  AEEFEBHALECEHES
WMEARWBEENAR

36. ACQUISITION OF SUBSIDIARIES

(@)  Acquisitions of assets and liabilities through
change from joint ventures to subsidiaries

During the year ended 31 December 2024, the Group
acquired assets and liabilities through change from
joint ventures to subsidiaries:

rEE REME

RUE=Es REBSE#E

W A 4 FEHRE FENRE
Equity interest Equity interest

held by the held by the

Month of Group before Group after

acquisition acquisition acquisition

=g Angel Smooth —E-EXA
June 2024 70% 100%

gL = Heshan Yuhao —E-NE+8
October 2024 51% 100%
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36. WA R (&)

(o) ZEBHSELXELINEBEL (a)
ARBEEERRE(E)

36. ACQUISITION OF SUBSIDIARIES

(CONT’D)

Acquisitions of assets and liabilities through

change from joint ventures to subsidiaries

(Cont'd)

R B
BRANEHE
Amounts
recognised at

the date of
acquisition
AR¥TFT
RMB’000
MEFE Inventories of properties 2,638,590
B EIE - e REAEWEIE Prepayments, deposits and other receivables 101,293
ReRReEEY Cash and cash equivalents 18,436
ERE 5 5RIE R Trade and bills payables (158,247)
H b R 5B KB RUE Other payables and accruals (12,956)
aREE Contract liabilities (209,363)
T RIRTT REAMER KR Interest-bearing bank and other borrowings and
JFERTFIE interest payable (1,245,159)
AR E R EERE Total identifiable net assets 1,132,594
IATRBN AT Satisfied by:
AEBNRAEPERENIRAE Carrying amount of the Group’s interests in the joint ventures -
Bt ER G RN AER Remeasurement of the pre-existing interests in the joint
ventures (333,712)
REEEEEZH AN EE Fair value of the interests in the joint ventures (333,712)
HEEPEMNER Balance with joint ventures 1,466,306
1,132,594
WeNRE Cash consideration -
T B IR & IR T 4684 Cash and bank balances acquired 18,436
ERBEFEMNRERAFE Net cash inflow in respect of the acquisition 18,436
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36. ACQUISITION OF SUBSIDIARIES

(CONT’D)

(b)

Acquisitions of businesses through change
from joint ventures to subsidiaries

During the year ended 31 December 2024, the
Group completed several acquisitions of equity
interests in certain joint ventures, mainly included
property development companies. The directors of
the Company consider that none of these subsidiaries
acquired during the year were significant to the
Group and thus the individual financial information of
these subsidiaries on the acquisition dates was not
disclosed.

The following table summarises the remeasurement
gain of the investment in the joint ventures and the
fair value of identifiable assets acquired and liabilities

1B : assumed at the consolidation dates:

—E-MEF

2024

ARMFIT

RMB’000

ME - BE KRE Property, plant and equipment 71,676
B EE Intangible assets 1,678
WMEGFE Inventories of properties 637,717
e E 5 FkIE Trade receivables 71,505
FERFIE -~ R REAEWEIE Prepayments, deposits and other receivables 303,411
ReRReEEY Cash and cash equivalents 5,877
FENBSHmBLEERE Trade and bills payables (635,278)
HAb PR FRIE R BT UE Other payables and accruals (179,275)
aRaE Contract liabilities (237,390)
e TN Tax payables (894,917)

FHESRITREMER R Interest-bearing bank and other borrowings and

FERFIE interest payable (299,553)
EETIBEE Deferred tax liabilities (18,736)
AR EE R EER Total identifiable net assets (1,173,285)
eI Non-controlling interest 1,681
HEEENB QAR Gain on bargain purchase of subsidiaries (348,270)
(1,519,874)
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36. WA R (&)

36. ACQUISITION OF SUBSIDIARIES

(CONT’D)
b) ZEBHREELXEANELD (b)  Acquisitions of businesses through change
IR (&) from joint ventures to subsidiaries (Cont'd)
—ETomE
2024
AR¥FT
RMB’000
IATRBN AT Satisfied by:
REBEREGEEEERREE Carrying amount of the Group’s interests in the joint ventures 1,806,637
EFTERNAELEN Remeasurement of the pre-existing interests in the joint
BT e ventures (633,150)
RNEETEERNAREE Fair value of the interests in the joint ventures 1,173,487
R& Cash 5
HEa B PEAMER Balance with joint ventures (2,693,366)
(1,519,874)
REeRE Cash consideration (5)
Pt BB IR & KR T4E R4 Cash and bank balances acquired 5,877
BRAKEFIENIREMAFE Net cash inflow in respect of the acquisition 5,872

RULEE B BIE & 5 I H 4th FE 5Kk
HRA N EEAARMES374,916,000
TC B 5 RAMEWFIAR & R4
%5 AR ¥374,916,0007T °

BEWERARE_—_E_WE+_A
=+—HEMB - RREEBALRE
B 5B A A R #88,640,0007T &
EAEEEFE AR ®S84,414,000
i

WK EER_T_OF— A —
H#ET  AEBEHZ-ZT-_HF
T A=+-—"BLEENHRSE
BEERARBEFESED A
A R #801,374,000 T & A R #
767,162,0007T °

BEREB A HERIAEE -

368  EAAHEZEIRARAT 2024 FERE

The fair value of the trade and other receivables
as at the dates of acquisitions amounted to
RMB374,916,000. The gross contractual amount of
trade and other receivables was RMB374,916,000.

The acquired businesses contributed revenues
of RMB88,640,000 and caused a net loss of
RMB84,414,000 to the Group for the period from the
respective acquisition dates to 31 December 2024.

If the acquisitions had occurred on 1 January 2024,
the Group’s consolidated pro-forma revenue and net
loss for the year ended 31 December 2024 would
have been RMB801,374,000 and RMB767,162,000,
respectively.

No contingent liability has been recognised for the
business combinations.
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37. DISPOSAL OF A SUBSIDIARY

On 30 August 2024, the Group entered into a share transfer
agreement to transfer a 50% equity interest in Guangzhou
Wanjin Real Estate Co., Ltd. (“Guangzhou Wanjin”) to a

HE=F third party.
BEME R
Guangzhou
Wanjin
et ARMFT
Note RMB’000
HEBEFE : Net assets disposed of:
E X3 Inventories of properties 680,641
TERFOE « e R HAEWEIR Prepayments, deposits and other receivables 1,110,437
TR BN Tax prepayments 91,509
ReRREEEY Cash and cash equivalents 441,365
&R Contract cost 260,016
JEE SR Trade payables (1,177,756)
Eofh e SR I8 K FEET 3R IE Other payables and accruals (863,462)
AREE Contract liabilities (57,571)
JEBR K Tax payables (67,516)
FEFRTEEE Deferred tax liabilities (16,027)
IR Non-controlling interests (200,818)
Nt Subtotal 200,818
HE—NBAREE Loss on disposal of a subsidiary 6 (195,818)
@RE Total consideration 5,000
ATRBN AT Satisfied by:
E b GRIE Other receivables 5,000

EREE—FHNBARANREMNREEE

An analysis of the net outflow of cash and cash equivalents in

YIRS F AT T ¢ respect of the disposal of a subsidiary is as follows:

—E-MF

2024

AR¥TFT

RMB’000

ReRE Cash consideration -

FTH &R & RIRTTAR Cash and bank balances disposed of (441,365)
FRHE—HWBERARNRE MRS Net outflow of cash and cash equivalents

ZEYRLFRE In respect of the disposal of a subsidiary (441,365)
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38. RSB KMERME

38. NOTES TO THE CONSOLIDATED

STATEMENT OF CASH FLOWS

(@) EEHFBEXRSH (@)  Major non-cash transactions
BZE R REMEHAAIRED In addition to the non-cash transactions disclosed
ERETHI » REBRENE LA elsewhere in these financial statements, the Group
TEAFEELRS had the following material non-cash transactions
during the year:
HE—_Z_WE+_-_A=+—H During the year ended 31 December 2024, certain
HFE  AEEETHBARM subsidiaries of the Group distributed dividends of
2 ZIEEBR MRS IR E AR RMB1,009,875,000 to non-controlling shareholders
1,009,875,0007T * £ B @B IE which were settled with the current account of other
192 A% IS BR E M JE N B M R EE receivables from non-controlling shareholder (2023:
EE(ZZE_=F:4)- Nil).
FRN - AEBEBEEFRAE During the year, the Group had non-cash additions
MWEELENTREEERHAE to right-of-use assets and lease liabilities of
EEENIERESE NSRBI AA RMB88,454,000 and RMB88,454,000, respectively,
K # 88,454,000 T & A R ¥ in respect of lease arrangements for buildings
88,454,000 L (Z T - =4 : A and motor vehicles (2023: RMB537,105,000 and
R ¥ 537,105,000 T & A R # RMB537,105,000).
537,105,0007T) °
(b) BETBELENEESEE (b)  Changes in liabilities arising from financing
activities
TEBRTR
AfEE HtERFER ERERER
REMFIE HERE JERH R DAFHE
Interest-bearing
bank and other Amount due to
borrowings and Lease  Other payables immediate
interest payable liabilities and accruals holding company
AEEFT AEEFR AEETR AEETR
RMB’000 RMB’000 RMB’000 RMB’000
NZFZRE-A—H At1 January 2024 46,986,333 2,977,198 16,731,203 496,686
BERHMATERE Cash flows used in financing activities (1,642,211) (52,444) (69,970) ;
Mg New leases - 88,454 - -
RESAERR Early termination of lease contracts - (16,308) - -
FRERBELNED Changes arising from non-financing activities - - (322,755) .
HNERE) Foreign exchange movement 318,285 - - 8,540
il Interest expense 1,454,160 248,579 2,164,014 -
NEREERSRENEAFIE Interest paid classified as operating cash flows (614,368) (132,791) (57,711) -
EfRes Qther non-cash movements 1,544,712 - (422,582) -
RZE-mE+-A=1-H At 31 December 2024 48,046,911 3,112,688 18,022,289 505,226
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38. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS
(CONT’D)

(b)  Changes in liabilities arising from financing

(%&) activities (Cont'd)

FTERTR
HipfER ERRTER RREZER
RERFIE HEBR g NI

Interest-bearing
bank and other Amount due to
borrowings and Lease Other payables immediate
interest payable liabilities andaccruals  holding company
NEETT ARETT AR ANREFT
RMB’000 RMB000 RMB000 RMB’000
RZB==F—-f—H At 1 January 2023 47,831,378 2,451,211 17,807,888 488,822
REEHMRRENE Cash flows used in financing activities (3,894,537) (55,750) (1,208,620) -
g New leases - 537,105 - -
BRAIHEAR Early termination of lease contracts - (8,891) - -
LE-RERREYE Disposal of a sub-leased investment property - (52,335) - -
FRETHEANEY Changes arising from non-financing activities - = (1,354,782) =
SNEZE Foreign exchange movement 253,058 - - 7,864
FIERY Interest expense 1,916,504 232,302 1,877,772 -
AEREERETENERTIE Interest paid classified as operating cash flows (1,386,699) (126,444) - -
HiEReEs Other non-cash movements 2,266,629 - (390,965) =
R-E-=%+-A=1-H At 31 December 2023 46,986,333 2,977,198 16,731,293 496,686
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38. IFEHERERMEE) 38. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

(CONT’D)
) HEMNHRESRLARE (c) Total cash outflow for leases
FRBEeRERMNBEENHE SR The total cash outflow for leases included in the
REEIT ¢ statement of cash flows is as follows:
b 1122 —E-=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
KEEE Within operating activities 136,593 130,029
REEB)H Within financing activities 52,444 55,750
=t Total 189,037 185,779
39. BiRAMR 39. CONTINGENT LIABILITIES
RMEER  NEBRRYEERFIEL At the end of the reporting period, contingent liabilities of the
BENSREENT Group not provided for in the financial information were as
follows:
—E-MmEF —EC=F
2024 2023
AREFT AREFT
RMB’000 RMB’000
AEEYEL THEELEMNIZE  Guarantees in respect of the mortgage
B EAER (M) facilities for certain purchasers of the
Group’s properties (note a) 13,879,334 18,982,704
MEERERBERNFERSY Guarantees given to banks in connection
RITEFRIRMB T RITHOER with bank loans granted to joint
(FfEb) ventures and associates (note b) 1,100,602 1,624,912
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B ISR AR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

39. CONTINGENT LIABILITIES
(CONT’D)

(@)

The Group provided guarantees in respect of the
mortgage facilities granted by certain banks relating to
the mortgage loans arranged for certain purchasers
of the Group’s properties. Pursuant to the terms of
the guarantees, upon default in mortgage payments
by these purchasers, the Group is responsible for
repaying the outstanding mortgage principal together
with the accrued interest and penalty owed by the
defaulted purchasers to the banks, and the Group is
entitled to take over the legal titles and possession of
the related properties. The Group’s guarantee periods
start from the dates of grant of the relevant mortgage
loans and end upon the issuance of real estate
ownership certificates which is generally within one to
two years after the purchasers have taken possession
of the relevant properties.

The directors consider that in case of default in
payments, the net realisable value of the related
properties can cover the repayment of the outstanding
mortgage principal together with the accrued interest
and penalty, and therefore, no provision has been
made in the consolidated financial statements for the
guarantees.

Properties under development owned by these joint
ventures and associates are the primary collateral of
such borrowings.
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40. KiE

AEBENRERREFATERARE

40. COMMITMENTS

The Group had the following contractual commitments at the
end of the reporting period:

—E-WEF —E-=F

2024 2023

AR¥Fr AREF T

RMB’000 RMB’000

MEFE Inventories of properties 3,419,465 4,602,858

ERIRE Equity investments 257,900 545,587

ez Total 3,677,365 5,148,445
BEoN - B EXETESN - AEEEBME S In addition, the Group had the following commitments

EEEHO IIAE(ERASEREGRE
& B ELRIEHMNAGE) :

provided to joint ventures (including the Group’s share of
commitments made jointly with other joint venturers), which
are not included in the above:

—EMF —E-=F

2024 2023

AR¥Fr AREFor

RMB’000 RMB’000

EE Capital contributions 1,082,872 1,287,671
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(a)

AEBERFARER T ZBEAT

41.

B ISR AR AL
NOTES TO FINANCIAL STATEMENTS

—ZE - F+=—H=-+—H 31 December 2024

of the Group.

(a)

RELATED PARTY TRANSACTIONS

Times Neighborhood Holdings Limited and its subsidiaries
(“Times Neighborhood”) spun off from the Group on 19
December 2019 and are controlled by the ultimate company

The Group had the following material transactions with

BARS related parties during the year:
—E-NE —T-=F
2024 2023
Hiat AREFT AREFT
Notes RMB’000 RMB’000
B R BATR M E B RIERRE  Property management and related services
by Times Neighborhood (1) 82,804 119,821
REALMLFIBUA Interest income from joint ventures ©),(5) 31,187 60,790
FAASMERMENAHERZENE  Sales of construction materials to joint
ventures and associates 3),(5) 61,655 126,676
REBNER—THEE A7 Construction and decoration services to
RIEBAL R B IRK joint ventures and an associate 3),(5) 19,814 406,516
REAELEREEARN Consultation service fees from joint ventures
BARISE and associates (3),(5) 4,684 70,562
MEIEEBABHENE Sales of properties to key management (4) 1,131 2,292
Htat - Notes:
1) AR7% & & RAGHEMB L E= (1) The rates and conditions of the services are similar
TR B R R R to those offered to independent third parties.
@) ERETEENERAE E D @) Loans were provided to joint ventures and associates
E RIS N TIREER © based on mutually agreed terms.
3) WARBREETEREEA @3) The income was derived from the sale of
Al B EEM A - REEER construction materials, construction services,
% HERB - BREAKRE decoration services, guarantee income and
ARG (BREUERNERE= consultation services provided to joint ventures
PSR I VASRENEORCS T PNELS and associates at rates similar to the terms and
%) - conditions set out in the contracts entered into with
third party customers of the Group.
4 MAEEETEZEEABHED (4) The properties sold to the key management of the
¥R BRAEEE=FEF Group were made according to the published price
REME QMER RIEHER - and conditions offered to third-party customers of
the Group.
(5) FTiR R 8 & 58 AR E L AT ) The amounts disclosed are before any eliminations.

FHATA B -
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41.

376

RBHGREH ()

(b) EEEEEAMNEHMRRS

0] RZE-_WF+—_A=+—
A AEEHBHLARRAE
ENE T ERITREM
f& Z A R % 2,183,870,000
T(ZE-=F: ARK
4,890,639,0007T ) AR &£ B
REFENE REEDENRK
R ERR - HRNSREH
ANBREMENBARE
1,836,029,0007L( ===
£ AR % 2,359,966,000
JL) °

(i) FR - AEEBRERS (2
FHENRRELLE)E
BHRITREREER -
A R # 4,896,000,000 7T
(ZEZ=ZF: ARK
7,050,080,0007T ) B #EIRE
FA -RZE_WF+_A
=+—08  AAEEmE
FHREEROZSTEERT
REAEROREREHB
%8 5 A\ R 2,688,348,000
T(ZEZ=ZF: AR¥
4,422 ,738,0007T ) °

BATRZERARAT 2024 FEHE

41. RELATED PARTY TRANSACTIONS
(CONT’D)

(b)

Other transactions with related parties

M

At 31 December 2024, certain of the
interest-bearing bank and other borrowings
of the Group’s associates and joint
ventures of RMB2,183,870,000 (2023:
RMB4,890,639,000) were secured by pledges
over the Group’s equity interests in associates
and joint ventures with an aggregate carrying
amount at the end of the reporting period of
approximately RMB1,836,029,000 (2023:
RMB2,359,966,000).

During the year, the Group has guaranteed
banking facilities granted to related parties,
including associates and joint ventures. A
guarantee of RMB4,896,000,000 (2023:
RMB7,050,080,000) was utilised. As at 31
December 2024, the outstanding balance
of these interest-bearing bank and other
borrowings guaranteed by the Group for
the related parties was in an aggregate
amount of RMB2,688,348,000 (20283:
RMB4,422,738,000).
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S %5 AR MY
NOTES TO FINANCIAL STATEMENTS

—ZE-PEFE+ = A=+—H 31 December 2024

41. RELATED PARTY TRANSACTIONS
(CONT’D)

(c)  Outstanding balances with related parties

—ENEF —E-=F
2024 2023
ARH¥FTT ARBETFT
RMB’000 RMB’000
JE U RS 5 O TR BRI Prepayments and receivables due from
FEUGRIE related parties:
——% 3|5? A& A% R — A non-controlling shareholder* 8,634 8,634
— AR — Times Neighborhood 13,725 11,847
22,359 20,481
WA T HEREE Contract assets due from related parties:
—GEhE — Joint ventures 27,771 7,251
——fElE & A A — An associate 9,109 =
36,880 7,251
JEREAE A ERAE Contract liabilities due to related parties:
—aehE — Joint ventures 33,960 97,791
——fEEg & A A — An associate - 46,368
33,960 144,159
FEN BB A RIRFRIE Amount due to immediate holding company 505,226 496,686
JE S — Rl B Z2 P B A BB FE ST ERIE « Payables due to a fellow subsidiary:
— AP — Times Neighborhood 489,923 473,621
FE LR S 5 RO SRIA Amounts due from related parties:
—5EE — Joint ventures 2,270,245 4,154,306
NS — Associates 407,083 371,716
2,677,328 4,526,022
FE 1S AR 5 K 5IE Amounts due to related parties:
—BE X - Joint ventures 2,582,144 5,856,989
WG] - Associates 2,437,083 2,357,025
5,019,227 8,214,014

* REBEHRBRR—FIFER
PRFR - R AL —
REEED - BRARIRENR

i yem
Eir °

BT R R R (EE
KRB o

KRR R EIRR

The outstanding balance is due from a non-
controlling shareholder, which is controlled by a
director of the Group. The balance is repayable on
demand.

The outstanding balances disclosed above are
unsecured and interest-free.

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 377



S 85 A% MY o
NOTES TO FINANCIAL STATEMENTS

—ZE-E+= A =+—H 31 December 2024

41. RBARXH(IE) 41. RELATED PARTY TRANSACTIONS
(CONT’D)
d *FEEZEEEAS(BEE (d) Compensation for key management
B)NEM personnel (including directors) of the Group
—EMEF —E-=F
2024 2023
AREFT ARETFT
RMB’000 RMB’000
e REREMH = Salaries, allowances and benefits in kind 50,317 96,797
FRIFHMRIEAT Performance related bonuses 18,486 19,547
BRIRESEEIHR Pension scheme contributions 1,420 2,323
A=t Total 70,223 118,667
RSB EHMNNE —PHFBERYBRE Further details of directors’ remuneration are included in note
B5ES © 8 to the financial statements.
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42. BFENEIsHEmI R 42. FINANCIAL INSTRUMENTS BY
CATEGORY
R  SHEBINSHM T ENEREE The carrying amounts of each of the categories of financial
R instruments as at the end of the reporting period are as
follows:
—E-EF 2024
DEEE Financial assets
EE
DAABENE
REHERE BHEHSBHA
FIERK Ht2EWAH
SREE ERRE BEr
Financial Equity
assets at investments
amortised designated
cost at FVOCI Total
AR¥FT AR¥FT AR¥FT
RMB’000 RMB’000 RMB’000
EENAREEF=HEZE) Equity investments
SFAEMEEBRAREZRIRE  designated at FVOCI - 189,978 189,978
FEWE 5 FIA Trade receivables 798,409 - 798,409
FTATEN A - B2 Rk Financial assets included in
Hih BN S A E prepayments, deposits and
other receivables 11,714,043 - 11,714,043
B S S ERNTKIE Amounts due from joint ventures 2,270,245 - 2,270,245
U B 42 N B RO R E Amounts due from associates 407,083 - 407,083
ZRBIRITIFK Restricted bank deposits 1,383,773 - 1,383,773
RERIRESEHEEY Cash and cash equivalents 840,477 - 840,477
st Total 17,414,030 189,978 17,604,008
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42 AN SR I A 42. FINANCIAL INSTRUMENTS BY

(#8) CATEGORY (CONT’D)
RIS SHEBINSM T EMERE The carrying amounts of each of the categories of financial
mE () instruments as at the end of the reporting period are as

follows: (Cont’d)

—EMF(E) 2024 (Cont’d)
ZHEIEE Financial liabilities
R A A
HIBRHY
cRAE
Financial
liabilities at
amortised
cost
AREFT
RMB’000
ENESHERRE Trade and bills payables 5,541,517
FTAE A FE S 08 I AT R IE Y Financial liabilities included in

ERBE other payables and accruals 15,362,221
Rt & 2R FIR Amounts due to joint ventures 2,582,144
AR NG OE e E] Amounts due to associates 2,437,083
FES B IR A B FUE Amount due to immediate holding company 505,226

FTRIRIT R EAMER R ERFIE Interest-bearing bank and other
borrowings and interest payable 48,046,911
et Total 74,475,102
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—ZE - F+=—H=-+—H 31 December 2024

42. FINANCIAL INSTRUMENTS BY
CATEGORY (CONT’D)

The carrying amounts of each of the categories of financial

mE : (8) instruments as at the end of the reporting period are as
follows: (Cont’d)
—E-=F 2023
ZEEE Financial assets
BRI
AREEFE
REHKA  BHEZHHA
FIERE) Efh 2 EUAR
TREE BRI E HET
Financial Equity
assets at investments
amortised designated
cost at FVOCI Total
ARETIT AE#ET T ARETF T
RMB’000 RMB’000 RMB’000
EENAREEF=HEZE) Equity investments
FPAEMZERARERIRE designated at FVOCI - 223,594 223,594
A EEERT Financial assets included
SRVEE in interests in joint ventures 2,141,128 = 2,141,128
I E 5508 Trade receivables 847,016 - 847,016
FEATENFIE - 2Rk Financial assets included in
HEsIEmEmEE prepayments, deposits and
other receivables 13,018,410 = 13,018,410
eI & &b FERIFRIE Amounts due from joint ventures 4,154,306 = 4,154,306
JRE LTS i X B ) 308 Amounts due from associates 371,716 = 371,716
SR BRI TIF IR Restricted bank deposits 2,239,264 = 2,239,264
REeRIREEEY Cash and cash equivalents 1,732,847 - 1,732,847
st Total 24,504,687 223,594 24,728,281
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42. BENB S EMIA 42. FINANCIAL INSTRUMENTS BY

(#8) CATEGORY (CONT’D)
REEHR - 2EINSH T EMNERE The carrying amounts of each of the categories of financial
mE () instruments as at the end of the reporting period are as

follows: (Cont’d)

—EBE-=F(E) 2023 (Cont’d)
ZHEIEE Financial liabilities
birg: 3z [DWIN
5l ARHY
SRBE
Financial
liabilities at
amortised
cost
AERBFoT
RMB’000
e E S F AR FE Trade and bills payables 8,201,955
FTAE A FE S 08 I AT R IE Y Financial liabilities included in

Ca =L other payables and accruals 13,580,346
BN AEBERNKIA Amounts due to joint ventures 5,856,989
AR NGO F O] Amounts due to associates 2,357,025
FENEEER AR FIA Amount due to immediate holding company 496,686

FTERIT R EAME R R IEF B Interest-bearing bank and other
borrowings and interest payable 46,986,333
HAb R EAFE SRR Other long-term payables 5,034
s Total 77,484,368
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43. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

BREE AREE
—EoNEF 2024 Carrying amounts Fair values
ARMEFIT ARMFIT
RMB’000 RMB’000
SREE Financial assets
EEARAREEFEBEES) Equity investments designated at FVOCI
STAEM 2 ERARERRE 189,978 189,978
SRIBE Financial liabilities
FTRIRITREAMER R Interest-bearing bank and other borrowings
RS E and interest payable 48,046,911 18,651,342
REE AV ELE]
—E-=fF 2023 Carrying amounts Fair values
AREF T AREF T
RMB’000 RMB’000
SREE Financial assets
EENAREE=BEEE) Equity investments designated at FVOCI
STARM 2 ERARNERRE 223,594 223,594
cREE Financial liabilities
FTRIRIT REAMER KR Interest-bearing bank and other borrowings
FEHFI B and interest payable 46,986,333 19,182,508

EEECHE  SFARZLRESNT A
BE  BRESHHA  BHFE RER
Hip R ~ B AL REFE - B
BERRIEA - ZRFRTER B R
ReEEY BNEZKEREE A
Hitt B RARETRENERAE &
NAEREFIA  BABERAFEAR
Hih RBENFEN R A EEEEREE
HE - TEARZETAERHREE -

Management has assessed that the fair values of financial
assets included in interests in joint ventures, trade receivables,
prepayments, deposits and other receivables, amounts due
from joint ventures, amounts due from associates, restricted
bank deposits, cash and cash equivalents, trade and bills
payables, financial liabilities included in other payables and
accruals, amounts due to joint ventures, amounts due to
associates and other long-term payables approximate to their
carrying amounts largely due to the short-term maturities of
these instruments.
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43. M TAMNALAAEERZ 43. FAIR VALUE AND FAIR VALUE

384

RREERRGE)

TREERABNAABEAZTIAAR
X577 (RABROERINEMRZ T
ARSEBRARKR - W TITERBREAR
HEAAEE -

FHRRTT REME R LA SIA R E A
RHENFENAABEERBHRKR
EREBRIEF - FERRRFARBIRIBFN
BUMW T AN B AR AL RAERETHE - &
ERBERARBEHFNAABEBBZED
LHREAESD -

BENAREBEFELEZSHTAHLME
ERARZE LSRR ENRABEER
ERX MG A ERMETER - ZRTER
BEXADBABEEMEH L THNRER - EE
ZREZRETE AR BRI
BEALBENARAR(RAE) XtEE
ENERER EFRRBEMERNEL
MEET AR EBEGIAREMBRRRKR) K
AR BEMNERES(GFARELZEKA)
BAE  ANBEPRAREBEAREER
MEE -

BATRZERARAT 2024 FEHE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

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

The fair values of the interest-bearing bank and other
borrowings and interest payable and other long-term
payables have been calculated by discounting the
expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The fair value of senior notes and corporate bonds
has been calculated by referring to the quoted market price.

The fair values of unlisted equity investments designated at
FVOCI have been estimated using a market-based valuation
technique based on assumptions that are not supported by
observable market prices or rates. The valuation requires
the directors to determine comparable public companies
(peers) based on industry, size, leverage and strategy, and to
calculate an appropriate price multiple. The directors believe
that the estimated fair values resulting from the valuation
technique, which are recorded in the consolidated statement
of financial position, and the related changes in fair values,
which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values
at the end of the reporting period.
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43. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL

INSTRUMENTS (CONT’D)

TRINTRZBZNFR T =F+=

AZ+—BHNERTAGENEATATER

R \BIRERTEFXEDTHE :
2023

i

Description

fhER

Valuation techniques

EXBAYE

Significant inputs

&

Range

Set out below is a summary of significant unobservable
inputs to the valuation of financial instruments together with a
quantitative sensitivity analysis as at 31 December 2024 and

ANEEHBABBENSRE
Sensitivity of fair value
to the input

BENLABENEAAZHF AL I ERANERRE
Equity investments designated at FVOCI:

e S
Unlisted equity investment

BRRERE
Discounted

mEELEAMEE
(BFARARET)

Market unit monthly rental
(RMB/sg.m.)

cash flow

HiERRR &
Post-tax discount rate

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED

43721256
(ZF==F:
45.2%111.0)
437101256
(2023: 45.2 to
111.0)

9.86%%11.86%
(Z2==%:

9.39%%
11.39%)

9.86% to
11.86%

(2023: 9.39% to
11.39% )

a8,/ WO5%HEH AR BE
i,/ B AR 1,069,000,
AEH1,068,000L(Z T =%
B2,/ W% EH AR BE
/B AR 1,429,000,/
AR#1,434,0007T)

5% increase/decrease in multiple
would result in increase/decrease
in fair value by RMB1,069,000/
RMB1,068,000 (2023: 5% increase/
decrease in multiple would result in
increase/decrease in fair value by
RMB1,429,000/RMB1,434,000

fEBE M,/ WA %R ER AR BE
WD,/ M AR 3,606,000,
AR™4,681,0000L(ZF==F:
EEEI,/ HA1 BB A BE
D,/ I AR #5,400,0007T,/
AR#7,145,0007T)

1% increase/decrease in multiple
would result in decrease/increase
in fair value by RMB3,696,000/
RMB4,681,000 (2023: 1% increase/
decrease in multiple would result in
decrease/increase in fair value by
RMB5,400,000/RMB7,145,000)
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43. M TAMNALAAEERZ 43. FAIR VALUE AND FAIR VALUE

RERERRE) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

IREBEER Fair value hierarchy

TRINTSAEELSRTEN AR BETS The following tables illustrate the fair value measurement

& hierarchy of the Group’s financial instruments:

HURREEGTEREE - Assets measured at fair values:

UM RETHAREETR
Fair value measurement using
ERTS EATEE ERFT
HHE BARE BEBARE
(£-8) (E=8R) (£=8) @t
Quoted prices Significant Significant
in active observable  unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ARETFT ARETFT AEETFT ABETFT
RMB’000 RMB'000 RMB'000 RMB’000
R-B-mE+=A=t-H As at 31 December 2024
EEUAABEFEREEEH A Equity investments designated at FVOCI
b2 ERANERRE - 41,230 148,748 189,978
RZZZ=F£+ZA=1-AR As at 31 December 2023
EEAAABETEAEEHTA Equity investments designated at FVOCI
Ef AR AN ERRE - 49,820 173,774 223,594
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FAIR VALUE AND FAIR VALUE

AERERHRE) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)
AREEER(E) Fair value hierarchy (Cont'd)
RAEEE THEENEE - Liabilities for which fair values are disclosed:
UTHAARTHAABETE
Fair value measurement using
ERME BEXTBE AR
WEE BAEE BER\UE
(£-%) (=) (E=8) -y
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ANREFT ANEEFT ANEEFT ANREFT
RMB’000 RMB’000 RMB’000 RMB’000
R=F-mE+-A=t-H As at 31 December 2024
SRBIREMER Interest-bearing bank and other borrowings - 16,721,815 - 16,721,815
BLER Senior notes 1,416,912 - - 1,416,912
NAlfEH Corporate bonds - 512,615 - 512,615
1,416,912 17,234,430 - 18,651,342
RZE-=F+-A=1—H As at 31 December 2023
HERTRAMER Interest-bearing bank and other borrowings - 16,283,185 - 16,283,185
BEZE Senior notes 1,075,908 - - 1,075,908
NElES Corporate bonds - 1,823,415 - 1,823,415
1075908 18,106,600 - 19,182,508

FER B HES-GHIEVEALBE
EER TESREERSBABEA
SENE=—R(ZT_=F &)

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2, and there were
no transfers into or out of Level 3 for both financial assets and
financial liabilities (2023: Nil).
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T =F : AR¥11,459,703,000
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BATRZERARAT 2024 FEHE

OBJECTIVES AND POLICIES

The financial assets of the Group mainly include financial
assets included in interests in joint ventures, trade receivables,
financial assets included in prepayments, deposits and other
receivables, amounts due from joint ventures, amounts due
from associates, equity investments designated at FVOCI,
restricted bank deposits and cash and cash equivalents.
The financial liabilities of the Group mainly include trade and
bills payables, financial liabilities included in other payables
and accruals, amounts due to joint ventures, amounts due
to associates, lease liabilities, interest-bearing bank and
other borrowings and interest payable, derivative financial
instruments and other long-term payables.

(a) Interest rate risk

The Group’s exposure to the risk of changes in
market interest rates relates primarily to the Group’s
bank and other borrowings bearing interest at floating
interest rates.

As at 31 December 2024, total bank loans and
other borrowings of RMB11,258,636,000 (2023:
RMB11,459,703,000) were with floating interest rates
(note 30 (b)).
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44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(a)

Interest rate risk (Cont'd)

The following table demonstrates the sensitivity to a
reasonably possible change in interest rates, with all
other variables held constant, of the Group’s profit
before tax (through the impact of floating interest rate
bank and other borrowings) and the properties under
development (through the capitalisation of relevant
borrowing costs) during the year. There was no
impact on the Group’s other equity.

Increase/(decrease) in profit before tax and properties

O) under development
—EoE —E-=%
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
FNFI 2R FAK A OOME 2 If 100 basis points decrease in
interest rates:
B A5 i I B 3G N Increase in profit before tax 37,552 26,872
R YR Decrease in properties under development (29,896) (59,808)
IF RS 100 EE 2, If 100 basis points increase in
interest rates:
B 5 AR Rk Decrease in profit before tax (37,552) (26,872)
R ES I Increase in properties under development 29,869 59,808

(b) SMEREER
AEBERSHEEER - BHA
ok B B A A RS R E
(1) 8L 5 M6 A S B S E O 4R 1T
T -

HOMNERBRI BMEBATE -

(b)

Foreign currency risk

The Group has transactional currency exposures.
Such exposures arise from intragroup balances and
bank deposits denominated in currencies other than
the units’ functional currencies.

There is no significant impact on foreign currency risk.
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44. CEBREEEERBE 44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)
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(c)

Credit risk

Trade receivables

In order to minimise the credit risk, the management
of the Group has delegated a team responsible for
determination of credit limits and credit approvals. The
Group assesses the credit quality and defines credit
limits by customer before acceptance. The Group
has policies in place to ensure that sales are made
to purchasers with an appropriate financial strength
and appropriate percentage of down payments. The
Group closely monitors the collection of progress
payments from customers in accordance with the
payment schedule agreed with customers and follow-
up action is taken to recover overdue debts, if any.

Meanwhile, the Group has the right to cancel the
contracts once repayment from the customers is in
default. In addition, the Group regularly reviews the
recoverable amount of each of the individual trade and
other receivables to ensure that adequate impairment
provisions are made for irrecoverable amounts. The
Group has no significant concentrations of credit
risk, with exposure spreading over a number of
counterparties and customers.
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44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(c)

Credit risk (Cont'd)

Trade receivables (Cont’d)

In addition, the Group performs impairment
assessment under the ECL model on balances
individually or based on a provision matrix. In this
regard, the directors of the Company consider that
the Group’s credit risk is significantly reduced.

Financial assets included in interests in joint ventures,
financial assets included in prepayments, deposits and
other receivables, amounts due from joint ventures
and amounts due from associates

The credit risk for financial assets included in
interests in joint ventures, financial assets included
in prepayments, deposits and other receivables,
amounts due from joint ventures and amounts due
from associates is managed through internal process.
The credit quality of each counterparty is investigated
before an advance is made. The Group actively
monitors the outstanding amounts and identifies
any credit risks in a timely manner in order to reduce
the risk of credit loss. The Group closely monitors
the financial performance of the joint ventures and
associates and believes that there is no material
credit risk inherent to the outstanding balances
with joint ventures and associates. In addition, the
Group makes periodic collective assessments on the
recoverability and performs impairment assessment
under ECL model on the outstanding balances of
financial assets included in prepayments, deposits
and other receivables, and thus, the directors of the
Group believe that credit risk relating these balances is
significantly reduced.
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44. CEBREEEERBE 44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(%)

(c)
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(c)

Credit risk (Cont'd)

Restricted bank deposits and cash and cash
equivalents

To manage this risk, bank deposits are mainly placed
with state-owned financial institutions and reputable
banks which are all high-credit-quality financial
institutions.

The Group has arranged bank financing for certain
purchasers of its property units and provided
guarantees to secure the obligations of these
purchasers for repayments. A detailed disclosure of
these guarantees is made in note 39 to the financial
statements.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the
Group’s credit policy, which is mainly based on past
due information unless other information is available
without undue cost or effort, and year-end staging
classification as at 31 December. The amounts
presented are gross carrying amounts for financial
assets and the exposure to credit risk for the financial
guarantee contracts.
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44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(c)  Credit risk (Cont'd)

Maximum exposure and year-end staging (Cont’d)

As at 31 December 2024

12{8 A A
FEER FENENCERR
12-month
ECLs Lifetime ECLs
PR — BE= BE= GH @3 @5t
Simplified
Stage 1 Stage 2 Stage3  approach Total
ABETFT ARBETT ARETFT AREFT AREFRL
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
JEWE 5508 Trade receivables® - - - 806,954 806,954
BREE" Contract assets® - - - 54,477 54,477
FABNTE - &e2 Rk Financial assets included in
Hi U Iam prepayments, deposits and
PHEE other receivables
—EE ~ Normal™ 11,421,569 - - - 11,421,569
— g - Doubtful™ - 656,858 493,220 - 1,150,078
[EIAE & ERFUR Amounts due from joint ventures
—EE ~ Normal™* 2,270,245 - - - 2,270,245
JEURES 2N B RUR Amounts due from associates
—E®~ - Normal™ 407,083 - - - 407,083
RIBHIRITER Restricted bank deposits
— MR - Not yet past due 1,383,773 - - - 1,383,773
Re kR eEEY Cash and cash equivalents
— WA — Not yet past due 840,477 - - - 840,477
FLE T ERBE R Guarantees given to banks in
RITIRALH) connection with facilities
ER granted to related parties
— AR ~ Not yet past due 2,688,348 - - - 2,688,348
et Total 19,011,495 656,858 493,220 861,431 21,023,004

2024 ANNUAL REPORT  TIMES CHINA HOLDINGS LIMITED 393



S %5 AR MY o
NOTES TO FINANCIAL STATEMENTS

—ZE-E+= A =+—H 31 December 2024

4. cREKREEEERBEK 44
(#8)

€ FERRGEE
RA R FRIEER ()

RZZE—=F+=-A=+—H

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

()  Credit risk (Cont'd)

Maximum exposure and year-end staging (Cont’d)

As at 31 December 2023

12{8 A 7B
EEEE FERESEEHE
12-month
ECLs Lifetime ECLs
PR — BB = PRER= BILHE st
Simplified
Stage 1 Stage 2 Stage 3 approach Total
ARETFT ARETT AREFT AREFTT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
FARE LR Financial assets included in interests
SREE in joint ventures
— g - Doubtful™ - - 9,200,939 - 9,200,939
R E S5 Trade receivables* = = = 869,658 869,658
EREE" Contract assets* = = = 75,253 75,253
FABNTE - &Ze2 Rk Financial assets included in
H o EUGIER) prepayments, deposits and
PHEE other recelvables
= e - Normal™ 12,288,390 - - - 12,288,390
— g - Doubtful™ - 858,805 662,213 - 1,521,018
A EENTE Amounts due from joint ventures
—EE ~ Normal™ 4,154,306 - - - 4,154,306
NG AP Amounts due from associates
=TeR™ - Normal™* 371,716 - - - 371,716
RIRHIRITER Restricted bank deposits
— WRBH — Not yet past due 2,239,264 = = - 2,239,264
Re kR eEEY Cash and cash equivalents
— RAEH ~ Not yet past due 1,732,847 - - - 1,732,847
SR ERBE R Guarantees given to banks in
RITIRALH) connection with facilities
ER granted to related parties
— RIAEH - Not yet past due 4,422,738 - - - 4422738
et Total 25,209,261 858,805 9,863,152 944911 36,876,129
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44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(c)

(d)

Credit risk (Cont'd)

Notes:

For trade receivables to which the Group applies
the simplified approach for impairment, information
based on the provision matrix is disclosed in note 21
to the financial statements.

* The credit quality of the financial assets included
in prepayments, deposits and other receivables,
financial assets included in interests in joint ventures,
amounts due from joint ventures and amounts due
from associates is considered to be “normal” when
they are not past due and there is no information
indicating that the financial assets had a significant
increase in credit risk since initial recognition.
Otherwise, the credit quality of the financial assets is
considered to be “doubtful”.

Liquidity risk

The management of the Group aims to maintain
sufficient cash and cash equivalents, and the Group
has available funding through an adequate amount
of committed credit facilities to meet its construction
commitments.
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44. SRR EEREHERBRX 44. FINANCIAL RISK MANAGEMENT

(#]%) OBJECTIVES AND POLICIES
(CONTD)

d) FEpEEpR(E) (d) Liquidity risk (Cont'd)
AEBRBERARERBITNER The maturity profile of the Group’s financial liabilities
REFENTREEREERERN and lease liabilities as at the end of the reporting
BIERE RN period, based on the contractual undiscounted

payments, is as follows:

RZB-ME+=A=+—H
As at 31 December 2024

RER  SW3EA  3E128A 1255 HBiB55F @t
On  Lessthan 3to12 1t05 Over
demand 3 months months years 5years Total

AREFR AREFR ARETR AREFR AREFR ARETrR
RMB’000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000

JERTE 5508 Trade payables 5,541,517 - - - - 5541517
REaE Lease liabilities - 134,061 137,021 1,134,167 6,583,245 7,988,494
ATARAM R IR Financial liabilities included in
s FENeRAE other payables and accruals 15,042,221 - 320,000 - - 15,362,221
ERAENENTIE Amounts due to joint ventures 2,582,144 - - - - 2,582,144
JEREE A RIMEIR Amounts due to associates 2,437,083 - - - - 2,437,083
FENEZERAFZIE  Amount due to immediate
holding company 505,226 - - - - 50522
SERITRAMEZN  Interest-bearing bank and
FERFIS other borrowings and
interest payable 22,041,693 5,010,200 7,639,204 15,132,736 46,215 49,870,048
A ERAE Guarantees given to banks in
MRITRERER connection with facilities
granted to related parties - - 94,880 2,593,468 - 2,688,348
et Total 48,149,883 5,144,261 8,191,105 18,860,371 6,629,460 86,975,080
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44. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(d)

Liquidity risk (Cont'd)

The maturity profile of the Group’s financial liabilities
and lease liabilities as at the end of the reporting
period, based on the contractual undiscounted
payments, is as follows: (Cont’d)

RZEZ=F5+-A=1—H
As at 31 December 2023

RERK OR3EA 3E12(HA 125% HiB5F @5t
On Less than 3t012 1105 Over
demand 3 months months years 5 years Total
ANEBTFT AREFT AREFT AREFT AREFT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ERE SHIE Trade payables 8,201,955 = = = = 8,201,955
HERR Lease liabilities - 127,358 136,919 1,125,120 6,873,538 8,262,935
AT AR AT HIR K Financial liabilities included in
s ZENSRARE other payables and accruals 9,695,710 - 3,884,636 - - 13,580,346
&S ENTIE Amounts due to joint ventures 5,856,989 = = = - 5,856,989
EfTBE N R FUR Amounts due to associates 2,357,025 - - - - 2,357,025
FENEFEERAFZE  Amount due to immediate
holding company 496,686 - - - - 496,686
SERITRAMEZR  Interest-bearing bank and
FERFIS other borrowings and
interest payable 21,093,134 1,744,794 6,585,512 20,613,908 66,478 50,103,826
T ERRE Guarantees given to banks in
MERITREHER connection with facilities
granted to related parties - 617,170 1,169,929 2,635,639 - 4,422,738
et Total 47,701,499 2,489,322 11,776,996 24,374,667 6,940,016 93,282,500
) EXRERE (e) Capital management

AEEEAEENBEBRRRELS
BAEBARTBEELENEN B
BERIRHEIR K AR mEEE
REMZE - WEFREERREIA

The Group’s objectives of capital management are to
safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders
and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.
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FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES
(CONT’D)

(e) Capital management (Cont'd)

The Group monitors capital on the basis of a net
debt-to-equity ratio. This ratio is calculated based on
net debt and equity. Net debt is calculated as total
interest-bearing bank and other borrowings (excluding
interest payable) and interest-bearing borrowings
included in other payables and accruals less cash and
bank balances (including restricted bank deposits).

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

EVENTS AFTER THE REPORTING
PERIOD

On 6 January 2025 and 13 February 2025, Guangzhou Times
obtained the re-approval from the respective bondholders
of 2020 Corporate Bonds — 5.00%, 2020 Corporate Bonds
- 5.10%, 2020 Corporate Bonds — 5.24%, 2020 Corporate
Bonds | — 5.94%, 2020 Corporate Bonds — 5.68% and 2020
Corporate Bonds Il — 5.94% for the adjustment of each
of the redemption dates and corresponding redemption
ratios during the extension period. According to the related
payment arrangement, the Group is required to settle a small-
amount redemption in January and February 2025, and the
remaining outstanding principal should be settled on a pro-
rata basis.
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45. EVENTS AFTER THE REPORTING

PERIOD (CONT’D)

On 20 January 2025, the Company announced that,
participating creditors holding over 85.33% of the existing
offshore debts have acceded to the Restructuring Support
Agreement (“RSA”). The Company hereby announced
that the convening hearing in respect of the restructuring
schemes, at which an order will be sought from the High
Court of the Hong Kong Special Administrative Region of
the People’s Republic of China (the “Court”) to convene
the Scheme Meeting for the purpose of scheme creditors
considering and, if thought fit, approving (with or without
modification) the scheme, is scheduled to be heard before
the Court on 11 April 2025. For details, please refer to the
announcement of the Company dated 20 January 2025.

On 24 January 2025, following a consensual application for
an adjournment filed by the Company and the petitioner,
the Court has vacated the hearing of the winding-up petition
(the “Petition”) scheduled on 27 January 2025 and has
adjourned the hearing for the Petition to 19 May 2025. For
details, please refer to the announcement of the Company
dated 24 January 2025.
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46. ERXFIHMBIKRAR

BRARRRREHRNM B NEKNE

46. STATEMENT OF FINANCIAL

POSITION OF THE COMPANY

Information about the statement of financial position of the

BT Company at the end of the reporting period is as follows:
—E-MEF ZT=F
+=RA=+—8H +=—A=+—H”
31 December 31 December
2024 2023
AR¥FTT ARETFT
RMB’000 RMB’000
FRBEE NON-CURRENT ASSETS
Y - B MR E Property, plant and equipment 1,125 3,268
EREEE Right-of-use assets - 16,215
RETIBE = Deferred tax assets - 3,179
JEMENE R Total non-current assets 1,125 22,662
REBEE CURRENT ASSETS
FERFIE - ZERk Prepayments, deposits and
HAh fE U RIE other receivables 4,906 3,274
FEU K B A B 0 IE Amounts due from subsidiaries 29,325,857 26,638,669
BUA E D ERFIE Amount due from joint ventures - 857,698
RERREEEY Cash and cash equivalents 953 4,866
MENEEMRTE Total current assets 29,331,716 27,504,507
RBEE CURRENT LIABILITIES
HoAh A R0 [ FE A R OE Other payables and accruals 3,252,659 1,768,138
FERTHI B R RIAFRIE Amounts due to subsidiaries 1,551,720 1,498,968
FERT BB IERR A FIFIE Amount due to immediate
holding company 505,226 496,686
FTRIRITREAMER R Interest-bearing bank and other borrowings
FERTFIE and interest payable 21,735,756 20,762,679
HEAE Lease liabilities - 10,378
BB ERTE Total current liabilities 27,045,361 24,536,849
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46. ELFHMBRAE(IE) 46. STATEMENT OF FINANCIAL

POSITION OF THE COMPANY

(CONT’D)
BAXRRRRFERROTERAROE Information about the statement of financial position of the
BT - (&) Company at the end of the reporting period is as follows:
(Cont’d)
—E-ME ZT=F
+=H=+—8H +=—A=+—~”
31 December 31 December
2024 2023
ARHFTT AE#BT T
RMB’000 RMB’000
REEEFE NET CURRENT ASSETS 2,286,355 2,967,658
EELBERRBAR TOTAL ASSETS LESS
CURRENT LIABILITIES 2,287,480 2,990,320
FREBEE NON-CURRENT LIABILITIES
FHERITREAEK Interest-bearing bank and
other borrowings - 623,769
HEAE Lease liabilities - 25,103
ERBAGEERE Total non-current liabilities - 648,872
BEFHAE Net assets 2,287,480 2,341,448
= EQUITY
R Share capital 167,656 167,656
{5 (BT =E) Reserves (note) 2,119,824 2,178,792
] Total equity 2,287,480 2,341,448
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46. EATIHMHERAR(E) 46. STATEMENT OF FINANCIAL
POSITION OF THE COMPANY
(CONT’D)

Information about the statement of financial position of the
Company at the end of the reporting period is as follows:

BAARARRNBEHROMBMHRAKRNE
BT (8)

(Cont’d)
Hiat - Note:
RNATBFEFES T A summary of the Company’s reserves is as follows:
ROBER EXRDREE B BEAE #st
Share Exchange
premium fluctuation Hedging Retained
account reserve reserve profits Total
AREFT AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB'000 RMB’000 RMB’000
RZZEZ=F-A—H(&E7)) At 1 January 2023 (restated) 714,718 (75,807) = 1,751,518 2,390,429
FEZERA/(B8) Total comprehensive income/(loss)
Fat for the year - 35,263 - (251,900) (216,637
RZZE-=F+-A=+—-HK At 31 December 2023 and
“F-mF¥—A—H 1 January 2024 714,718 (40,544) - 1,499,618 2,173,792
FERERA/(BER)8%E Total comprehensive income/(loss)
for the year - 49,649 - 103,617 53,968
RZZE-MFE+-A=1+—H At 31 December 2024 714,718 9,105 - 1,396,001 2,119,824
47. BERSOHE 47. APPROVAL OF THE FINANCIAL
STATEMENTS

The financial statements were approved and authorised for
issue by the board of directors on 31 March 2025.

MBHRERER_ZE-_AF=-A=1+—HE
EFEQIERTETIE -
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FIVE YEAR FINANCIAL SUMMARY
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AREBERLEMBFENREREE  BER
REMEREECHEMNEERYBERE - UK
BEEEY T - KBRS ERIFE 1258
BRI RNBEE X ZELHEERR BB FHEL
HE  BREHABRLRENES  MAFHH

A summary of the results and of the assets, liabilities and equity
of the Group for the last five financial years, as extracted from the
published audited financial statements and restated as appropriate,
is set out below. The amounts for each year in the five year financial
summary have been adjusted for the effects of the retrospective

BERSFNESREHRLTEEHPE

changes in the accounting policy affecting arising from the adoption
of amendments to IAS 12 Deferred Tax related to Assets and

Liabilities arising from a Single Transaction.

BEt-A=1+-BLEE

Year ended 31 December

—E-E —T-=F - —E--F “Z-FF
2024 2023 2022 2021 2020
AR¥Fr AREFT ANEEFT ANEEFT ANEEFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
(=51 (g=751) (fg=51) (&g=3)
(Restated) (Restated) (Restated) (Restated)
£ RESULTS
KA REVENUE 13,110,513 21,010,813 24,423,705 43,635,218 38,576,694
HEKA Cost of sales (16,096,355)  (18,423,099)  (21,061,053)  (31,582,073)  (27,474,248)
(£8)/E37 GROSS (LOSS)/PROFIT (2,985,842) 2,587,714 3,362,652 12,053,145 11,102,446
HiA R s Other income and gains 377,766 643,210 704,958 943,980 1,935,114
SHE RIS RERA Selling and marketing costs (191,962) (268,490) (717,292) (940,156) (1,119,973)
THRAS Administrative expenses (603,150) (808,060) (990,140 (1,227,103 (1,574,083
TREAERER Impairment and write-off losses
MisEE on financial assets (1,067,315) (373,547 (1,658,293) (237,085) (174,022)
Hinfisk Other expenses (9,362,198) (4,825,065) (7,879,621) (972,135) (310,914)
BAEKA Finance costs (2,153,717) (1,248,297) (840,203) (826,019) (1,181,169)
EEEELER Share of profits and losses of
BENEER joint ventures and associates (1,184,251) 414,869 (616,644) 346,026 445,059
MBA(FR),/FE (LOSS)/PROFIT BEFORE TAX (17,170,669) (3,877,666) (8,634,583) 9,140,653 9,122,478
Frgfi s Income tax expense 299,764 (466,915) (911,416) (4,346,390) (3,816,587)
EE(EE) /T (LOSS)/PROFIT FOR THE YEAR  (16,870,905) (4,344,581 (9,545,999) 4,794,263 5,305,891
oIS IR - Attributable to:
ARREBA Owners of the Company (16,610,307) (4,506,669) (9,862,743) 3,300,552 4,881,071
RS Non-controlling interests (260,598) 162,088 316,744 1,493,711 424,820
(16,870,905) (4,344 ,581) (9,545,999) 4,794,263 5,305,891
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HE ARRER ASSETS, LIABILITIES AND EQUITY
R+=R=1+-H
As at 31 December
—EomE —E-=F —E--fF —E-—F “T-FTF
2024 2023 2022 2021 2020
AREFT ARETFTL ARETFT ARETFT ARETFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
)] (s E5) (s &5)
(Restated) (Restated) (Restated)
BELR TOTAL ASSETS 88,544,970 121,107,180 149,906,947 198,239,926 192,083,881
SE4E TOTAL LIABILITIES (96,412,461)  (110,449,472)  (130,037,359)  (155,695,524)  (156,351,238)
(EEEH)/ (DEFICIENCY IN ASSETS)/

ERAE TOTAL EQUITY (7,867,491) 10,657,708 19,869,588 42,544,402 35,732,643
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