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Management Discussion and Analysis

BEEZNWR DT

FINANCIAL REVIEW

The accounting policies adopted in the preparation of the financial
statements for the six months ended 30 June 2026 are consistent
with those used in the last financial year ended 31 December
2025, except that the Group has applied, for the first time, the
revised Hong Kong Financial Reporting Standards (“HKFRS”,
which include all HKFRSs, Hong Kong Accounting Standards and
Interpretations) issued by the Hong Kong Institute of Certified
Public Accountants which are effective for the Group’s financial
years beginning on or after 1 January 2026.

RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2026

The revenue of the Group decreased from RMBG6,467.8 million for
the corresponding six months ended 30 June 2025 to RMB1,122.0
million for the six months ended 30 June 2026, decreased by
RMB5,345.8 million. Due to prolonged property slump in the
Mainland China and insufficient property purchasing power,
sales revenue from property delivery for the current period has a
significant drop.

Other income and gains increased from RMB195.7 million for
the corresponding six months ended 30 June 2025 to RMB215.5
million for the current period. The increase was mainly due to a
gain on disposal of a subsidiary of RMB19.2 million included in
the current period.

The Group’s direct operating expenses for the six months ended
30 June 2026 decreased to RMB487.7 million from RMB608.5
million for the corresponding period ended 30 June 2025.
The decrease in direct operating expenses was mainly due to
reduction in staff cost by cutting down the manpower and salaries,
and decrease in selling and marketing expenses.

The finance cost went down from RMB493.8 million for the
corresponding period ended 30 June 2025 to RMB439.1 million
for the current period. Due to reduction in loan interest rates, the
interest expenses on borrowings for the current period decreased
by RMB52.7 million (net of capitalised interest).
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Management Discussion and Analysis

Impairment losses of receivables for the current period was
RMB357.8 million, of which RMB251.5 million was made for the
receivables from joint ventures where large impairment made for
the inventory of properties held by those joint ventures. For the
corresponding period ended 30 June 2025, RMB773.9 million
of impairment losses of receivables was reported, of which
RMB733.2 million was made for the receivables from joint ventures
and associates where their inventory of properties was impaired.

Other losses for the six months ended 30 June 2026 recorded
RMB34.5 million which represented a loss of RMB22.0 million on
disposal of certain joint ventures and associates of the Group and
a loss of RMB12.5 million on disposal of financial assets at fair
value. For the corresponding period ended 30 June 2025, other
loss represented a net loss on disposal of certain joint ventures
and associates of the Group.

Share of results of joint ventures and associates of the Group
reported an aggregate loss of RMB548.2 million for the six months
ended 30 June 2026, against an aggregate loss of RMB128.2
million for the corresponding period ended 30 June 2025. The
loss reported for the current period was mainly due to impairment
losses made for certain inventory of properties held by joint
ventures and associates.

Overall, the loss attributable to owners of the Company for the
six months ended 30 June 2026 was RMB1,116.3 million, against
loss of RMB1,008.2 million for the corresponding period ended 30
June 2025, an increase in loss of RMB108.1 million.

For the six months ended 30 June 2026, the Group recorded
basic loss per share of RMB0.0672, against basic loss per share
of RMBO0.0607 for the corresponding period ended 30 June 2025.
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Management Discussion and Analysis

BEE 2FWmR DT

BUSINESS SEGMENTS
Property development

Due to prolonged property slump in the Mainland China and
insufficient property purchasing power,
property delivery for the current period has a significant drop.
The revenue of property development segment for the six months
ended 30 June 2026 was RMB570.9 million, representing 51% of
the total revenue, compared to RMB5,837.3 million, representing
90% of the total revenue for the corresponding period ended 30
June 2025. The segment results for the current period recorded
a loss of RMB1,114.2 million, against a loss of RMB686.2 million
for the corresponding period of last year, an increase in segment
loss of RMB428.0 million. The increased segment loss was mainly
due to the decline in gross profit margin and the decrease in
gross profit resulting from significant reduction in sales revenue of
properties.

sales revenue from

Property investment and management

The revenue recognised by the property investment and
management segment for the six months ended 30 June 2026
was RMB551.1 million, representing 49% of the total revenue,
compared to RMB630.4 million, representing 10% of the total
revenue for the six months ended 30 June 2025, decreased by
RMB79.3 million or 13%. The decrease in segment revenue was
mainly due to certain subsidiaries which engaged in property
investment business disposed by the Group during the second
half of 2025 and the first half of 2026, as well as the early
termination of certain property lease contracts under the sub-
leasing business. The segment results for the current period
reported a profit of RMB354.8 million, against RMB253.3 million
for the six months ended 30 June 2025, increased by RMB101.5
million. The increase in segment profit was mainly due to increase
in share of profit of joint ventures of RMB60.7 million and reduction
in fair value loss of investment properties — right-of-use assets of
RMB39.4 million.

SHAREHOLDERS’ EQUITY

The Group’s total shareholders’ equity decreased from
RMB14,410.4 million as at 31 December 2025 to RMB13,644.4
million as at 30 June 2026, decreased by RMB766.0 million. The
decrease was mainly due to loss attributable to owners of the
Company of RMB1,116.3 million reported for the six months ended
30 June 2026.
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Management Discussion and Analysis

FINANCIAL RESOURCES, LIQUIDITY AND CAPITAL
STRUCTURE

Liquidity and capital resources

The Group’s cash and bank balances decreased by RMB188.4
million or 16% to RMB1,021.3 million as at 30 June 2026 from
RMB1,209.7 million as at 31 December 2025. The decrease was
mainly due to payments of property development cost, PRC taxes
and repayment of bank borrowings.

Borrowings

During the period under review, the Group arranged several new
bank borrowings totalling RMB235.4 million of which RMB186.5
million were secured bank borrowings. The loan proceeds were
mainly utilised in repayment of the existing bank borrowings. As
at 30 June 2026, total bank borrowings of the Group amounted
to RMB10,208.0 million with interest rates ranging from 2.65% to
4.80% per annum.

The total borrowings increased by RMB116.4 million to
RMB21,635.6 million as at 30 June 2026 from RMB21,519.2 million
as at 31 December 2025. The Group’'s gearing ratio (defined
as total borrowings over total equity, including non-controlling
interests) increased by 133% as at 30 June 2026, from 122% as at
31 December 2025. The increase in the gearing ratio was due to
the decline in equity caused by large loss incurred in the current
period.

The maturity profiles of the Group’s outstanding borrowings as at
30 June 2026 and 31 December 2025 are summarised as below:

BEE 2wk

MBER RBEESREFRS
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30 June 31 December
2026 2025
2026 2025%F
6 H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBETTT
(Unaudited) (Audited)
(REEEZ) (EE=%)
Within the first year or on demand RE—FRRIZEREGEE 1,392,892 1,379,602
In the second year REZFNR 1,565,298 1,297,111
In the third to fifth years, inclusive REZZFRFAN  BREEEWT 12,743,427 13,160,094
Over five years HFEE 5,933,970 5,682,387
Total “aga 21,635,587 21,519,194
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Management Discussion and Analysis

BEEZNWR DT

FINANCIAL MANAGEMENT
Foreign exchange risk

As at 30 June 2026, borrowings were denominated in United
States dollar (“US$”), Renminbi (“RMB”) and Hong Kong dollars
(“HK$"). As most of the operating income of the Group’s business
is denominated in RMB, the Group is exposed to foreign currency
risk. Moderate fluctuation of exchange rate of RMB against US$
and HK$ was expected, the foreign exchange risk exposure was
considered acceptable. The Group will review and monitor its
currency exposure from time to time and when appropriate to
hedge its currency risk.

The currency denominations of the Group’s outstanding
borrowings as at 30 June 2026 and 31 December 2025 are
summarised below:

MBEE
B /R B

M2026F6 A30H  EFURET - ARBE B
IR - AR AEBEB 2 KBHKEERARARER
B AmMAEEEAZIMNERE - BEAARBYEE
IR CEREEEZEE  BRABINERRRTY
S  NEBB TR REREERR - TR
BEREEREEERR

AREER2026F6 A30H N2025F12 A31HE K
R BEFURREREE sy EMmaT

30 June 31 December

2026 2025

2026 F 20254

6H30H 12A31H

RMB’ 000 RMB'000

AR®T T ARKET T
(Unaudited) (Audited)

(REBEZ) (&EZ)

HK$ oxa 6,203,176 6,915,861
RMB AR 14,731,229 13,879,718
uss$ ETT 701,182 723,615
Total @ 21,635,587 21,519,194

Interest rate risk

As at 30 June 2026, 96% (31 December 2025: 96%) of
borrowings of the Group were on floating interest rates, where
70% (31 December 2025: 65%) of floating rate borrowings were
denominated in RMB. While low fluctuation of RMB interest rate
was expected, the interest rate risk exposure was considered
acceptable and no hedging was considered necessary. The
Group will continue to monitor the suitability and cost efficiency of
hedging instrument (including interest rates swaps) and consider
a mix of fixed and floating rate borrowings in order to manage its
interest rate risk.

Gemdale Properties and Investment Corporation Limited
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Management Discussion and Analysis
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BEERH

202646 300 2025912 A31H  A&KEE
BT EEAERAAEER L 2 SRITEK -

PLEDGE OF ASSETS

The Group had pledged the following assets to secure bank
borrowings granted to the Group as at 30 June 2026 and 31

December 2025:

30 June 31 December

2026 2025

2026 F 20254

6H30H 12H31H

RMB’ 000 RMB’000

AR®T T AREFTT

(Unaudited) (Audited)

(REE®) (&E%)

Investment properties LEME 14,975,915 15,285,969
Properties under development BRERPYE 448,700 1,005,429
Properties held for sale frHEmE 1,192,500 1,192,500
Restricted cash ZRHES 82,058 102,122
Total Rk 16,699,173 17,586,020

CONTINGENT LIABILITIES RAREE

(a) 20266 A30H  MRTIRHIZIBEER
FREBYEZER  ASERETZER
ITIRPER - RIBERGENR EZFERE
RIZBHIE  AEBBETRBTEEZS
BRERZAEBERBASEREMFER
SN MAEEBERETRNAEEEBDE
ZETEBREREGERE - AEB ZERE
ReEEiEERBEREARBEL AmE
EEZAIL - R2026%F6 308  A&HE

(a) As at 30 June 2026, the Group provided guarantees to
certain banks in respect of mortgage granted by banks
relating to the mortgage loans arranged for 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 principals together with the accrued
interest and penalty owed by the defaulting purchasers

to the banks and the Group is entitled but not limited to
take over the legal titles and possession of the related
properties. The Group’s guarantee period starts from the
dates of grant of the relevant mortgage loans and ends
upon issuance of real estate ownership certificates. As
at 30 June 2026, the Group’s outstanding guarantees
amounted to RMB2,059,166,000 (31 December 2025:
RMB2,326,527,000).

The Directors consider that the fair value of the guarantees
is not significant and in case of defaulting payments,
the net realisable value of the related properties will be
sufficient to cover the outstanding mortgage principals, the
accrued interest and penalty. Therefore, no provision has
been made in the financial statements for the six months
ended 30 June 2026 (2025: Nil) for these guarantees.

AR E 2 ER A AR 2 059,166,0007T
(2025412 A31H : AR#2 326,527,000

L) °

BEERERZAABETELR - W AME
RERMERFER - BEWEZATERFEE
BERHBREAEERBAS  BAFERS
P ALEZ=20269F6 A30H 1IN A
B S ERN B RE AR B (2025

FE) -
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Management Discussion and Analysis

BEEZNWR DT

As at 30 June 2026, the Group provided an
aggregate maximum credit enhancement (including
guarantees) of RMB2,108,071,000 (31 December 2025:
RMB2,174,265,000) to financial institutions for facilities
granted to joint ventures of the Group. As at 30 June 2026,
the facilities with such credit enhancement were utilised
to the extent of approximately RMB2,041,880,000 (31
December 2025: RMB2,114,921,000).

The Directors consider that the fair value of the credit
enhancement is not significant and in case of defaulting
payments, the net realisable value of pledged properties
provided by those joint ventures of the Group will be
sufficient to cover the outstanding mortgage principals,
the accrued interest and penalty. Therefore, no provision
has been made in the financial statements for the six
months ended 30 June 2026 (2025: Nil) for the credit
enhancement.

REVIEW OF OPERATIONS
Land Bank

Our management believes that a quality land bank is the key for a
property developer to succeed in a competitive property market in
the PRC. Our core competitive edge includes good timing for land
acquisition at competitive pricing as well as professional projects
management.

As at 30 June 2026, the Group’s land bank (including those under
associates and joint ventures) in the PRC totaled 10.42 million
square meters, representing a decrease of approximately 3.8% in
GFA as compared to end of December 2025.
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Management Discussion and Analysis

Property investment and management

The Group is committed to acquiring and operating sustainably
of investment properties in prime locations of economically
developed cities. Currently, the Group’s investment properties are
mainly included commercial/office projects, business parks and
rental housing.

As at 30 June 2026, the Group held investment properties in
operation (excluding sub-leasing properties) in the mainland
China with a total GFA of approximately 2.869 million square
meters, representing a year-on-year decrease of 0.4%, primarily
due to the disposal of the Gemdale Weixin Shenzhen Longgang
Smart Manufacturing Park. Total rental and related service
revenue (including unconsolidated projects) generated from these
properties was approximately RMB950 million during the period
under review, representing a year-on-year increase of 1.4%.

The Group held commercial and office projects in operation with a
total GFA of approximately 1.08 million square meters, generating
total revenue from rental and related services of approximately
RMB613 million during the period, representing a year-on-year
decrease of 1.2%. The occupancy rates for Phases 1 and 2 of
Vision Shenzhen Business Park was approximately 96% in the
first half of the year, whilst that for Phase 3 was approximately
91%. Tenants at Phases 1, 2 and 3 of Vision Shenzhen Business
Park include major companies such as Intel, NVIDIA, Tencent,
Flextronics, Huawei, Xiaohongshu and Jinjiang International. With
its outstanding operational capabilities, the Group was awarded
CVU China Awards — Grand Award in Operations presented by the
Council on Vertical Urbanism (CVU), as well as the “Outstanding
Partner Award” presented by the International WELL Building
Institute.
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Management Discussion and Analysis

BEEZNWR DT

Meanwhile, the Group held operating business parks with a total
GFA of approximately 1.65 million square metres, generating
total revenue from rental and related services of approximately
RMB286 million during the period, representing a year-on-year
decrease of 2%. The occupancy rate for business park projects in
their stable operational stage was approximately 92%. Gemdale
Weixin Business Park has been recognised as “Top 3 Industrial
Park & City Developers in China by Comprehensive Strength” by
CRIC for five consecutive years. Furthermore, with its outstanding
light-asset service capabilities, it has been recognised for the
fourth time by CRIC as one of the “Top 3 Light Asset Service
Capability of National Industrial Parks”.

Our affordable apartment rental business, “Gemdale Strongberry
Community”, aims to provide high-quality and affordable rental
apartments for youths. As at 30 June 2026, the rental housing
business operated approximately 11,000 units, with an occupancy
rate for projects under stable operation stage was approximately
94%. Gemdale Strongberry Community has retained its position
in CRIC’s ‘Top 10 Outstanding Brands of China Housing Rental
Enterprises’ for consecutive years. The Shanghai Baoshan
Nanda's rental housing project has delivered an outstanding
overall rental performance. It has become one of the key drivers
of revenue growth for the Group’s investment properties, setting a
benchmark for heavy-asset investment in the rental housing sector
and promoting the long-term development of the rental housing
business.

The Group’s investment properties, both planned and under
construction, will also be brought into operation in due course and
will continue to generate stable rental income and cashflow for the
Group.

12 Gemdale Properties and Investment Corporation Limited
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Management Discussion and Analysis

PROSPECTS

In the first half of 2026, the Chinese government implemented
proactive supply-side and demand-side policies to reduce risks
in the real estate sector, reduce existing inventory, and establish
a “new real estate development model”. To boost sluggish
homebuyer confidence and shorten the market adjustment period,
local governments implemented city-specific relief measures with
greater flexibility, such as targeted home purchase subsidies and
tax breaks to alleviate transaction costs. Financial regulators have
also lowered mortgage rates and down payment requirements
in several markets to ease borrowing costs. Local governments,
with central government policy support, directly purchased
existing unsold real estate projects from the market. These
repurchased properties are then transformed as affordable public
housing, talent dormitories, and resettlement housing. The real
estate industry is shifting from a “high-leverage, high-turnover”
model to a “refined, sustainable” model, with development
projects primarily located in core first- and second-tier cities.
Real estate companies are adopting more cautious and low-risk
investments. First- and second-tier cities, due to their population
and industrial advantages, have stronger market resilience and
faster destocking, while third- and fourth-tier cities have larger
inventories, slower inventory turnover and therefore a slower
recovery pace. The speed of market recovery depends largely on
the pace of economic recovery, residents’ income expectations as
well as new real estate policy stimulus.

In the second half of 2026, the PRC real estate industry is
expected to gradually and show signs of recovery, driven by
continued government stimulus measures, maintenance of low
interest rates, and a rebound in consumer confidence. This
is evidenced by the significant increase in secondary market
transactions in first-tier cities. The Group keeps financial stability
and liquidity as its primary operational focus. It is achieved
through flexible quantity and price management strategies,
providing high-quality products to enhance brand image, and
utilizing various tools to accelerate sales revenue collection and
ensure cash flow. Furthermore, the Group will increase brand
output and expand its construction management business so as
to maintain its leading position in the industry and remain one of
the most well-managed real estate companies.
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Condensed Consolidated Statement of Profit or Loss

e = N2
G EIEER
For the six months ended 30 June 2026
HZ=2026%6 A30H L/~ A

Six months ended 30 June

HZ6H30HLL~<EA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
ARBTT ARBFT
Notes  (Unaudited) (Unaudited)

Mt et (RESEX) (REEEZ)
Revenue WA 5 1,121,955 6,467,765
Cost AR (722,612) (5,536,534)
Gross profit EH 399,343 931,231
Direct operating expenses HESERX (487,749) (608,481)
Other income and gains EH U A R Uz 5 215,459 195,699
Changes in fair values of financial assets at fair AR EFEREEZE AR 141,502 (23,746)
value through profit or loss mZEeMEEZ AAEE
Administrative expenses T (37,216) (37,144)
Other losses HAbBK (34,537) (29,161)
Impairment losses of receivables JE WS AR ROR (B 7 (357,787) (773,938)
Finance costs W% E M 6 (439,061) (493,843)
Share of profits and losses of: GRS
Joint ventures ENVNC] (419,802) (149,847)
Associates /N (128,377) 21,659
Loss before tax PR AT E B 8 (1,148,225) (967,571)
Tax 1A 9 (110,161) 100,481
Loss for the period HANEE (1,258,386) (867,090)
Attributable to: AT AL :
Owners of the Company PAN/NCIES TSN (1,116,328) (1,008,189)
Non-controlling interests FEIE AR AR R M 2 (142,058) 141,099
(1,258,386) (867,090)
Loss per share attributable to owners of ZAVNSIESFN
the Company: fEhZIREE -
— Basic (RMB) —HEAR(ARKET) 10 (0.0672) (0.0607)
14 Gemdale Properties and Investment Corporation Limited
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Condensed Consolidated Statement of Comprehensive Income
HREA 2 EREE

For the six months ended 30 June 2026
#Z=202646 A30H 1758 A

Six months ended 30 June

BZE6H30RLA<MEA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR%T R ARBEFT
(Unaudited) (Unaudited)
(RESEX) (REEEZ)
Loss for the period BN 1E (1,258,386) (867,090)
Other comprehensive income/(loss) Hip 2wz, (EE)
— Other comprehensive income/(loss) that may — R REET BT ER
be reclassified to profit or loss in zEHMEERE S (EE)
subsequent periods:
Exchange fluctuation reserves: B N B A
Exchange differences on translation of MEGINE 2 [EHZETE 631,367 219,215
foreign operations
Share of exchange differences on EIE & & AR REE R F)IR (60,093) (6,126)
translation of foreign operations of joint BEBINEG BN EE
ventures and associates
Release upon liquidation of subsidiaries B AR 2 B (4,030) -
Net other comprehensive income to BRERSEEMET»BEEZR 567,244 213,089
be reclassified to profit or loss in ZEMEEKEFE
subsequent periods
— Other comprehensive loss not to be — TR R BEER BT
reclassified to profit or loss in subsequent Bz HM2HEES
periods:
Exchange fluctuation reserves: B N B A
Exchange differences on translation of BME BT EHL =58 (221,648) (90,148)
financial statements
Other comprehensive income for the period, N E A 2 345,596 122,941
net of tax 2HBRTIA
Total comprehensive loss for the period A2 HEEERE (912,790) (744,149)
Attributable to: LA AT FE(S -
Owners of the Company VIN/NCIESY N (773,212) (885,989)
Non-controlling interests FEIE IR AR R i (139,578) 141,840
(912,790) (744,149)

Interim Report 2026
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Condensed Consolidated Statement of Financial Position

BE RS =R S O

30 June 2026

7202646 H30H
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR®TT AR®ET T
Notes  (Unaudited) (Audited)
it3 (RBEZ) (T Z)
NON-CURRENT ASSETS IRBEE
Property, plant and equipment ME - BE R 72,640 88,214
Investment properties L&Y 18,861,404 19,220,576
Right-of-use assets FRAEEE 10,883 12,121
Prepayments, deposits and TERTFEIE -~ e REAmEY 12 18,498 20,668
other receivables R
Investments in joint ventures REERNRIRE 10,540,742 11,275,090
Investments in associates REEE N RIS E 5,453,490 5,393,785
Financial assets at fair value WARBEEZE/MERE 631,347 512,395
Deferred tax assets RIETRIBE E 1,577,951 1,590,946
Total non-current assets FREEEHAEE 37,166,955 38,113,795
CURRENT ASSETS REEE
Properties held for sale HFHEWE 8,029,492 7,709,423
Properties under development BRPYE 3,273,323 3,698,230
Trade receivables EUE ZEEK 11 76,933 65,485
Prepayments, deposits and TERFIA - ke REAMAMEY 12 3,253,249 3,754,538
other receivables 8RR
Amounts due from group companies il e EING] 20(b) 36,962 37,718
Amounts due from joint ventures and UG &N B KB R ) 20(b) 4,950,858 3,405,276
associates FKIA
Amounts due from non-controlling shareholders JEUFE2 IE A% 3R 5018 20(b) 2,282,965 2,041,400
Amount due from a related company ezl /NIE S 20(b) 1,169,519 1,170,789
Prepaid tax EBE 466,268 443,018
Restricted cash SZBR HI38 & 792,356 1,037,789
Bank deposits, bank and cash balances RITE -~ BT MBS 1,021,294 1,209,719
Total current assets REEEHER 25,353,219 24,573,385
16 Gemdale Properties and Investment Corporation Limited
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Condensed Consolidated Statement of Financial Position

BE RSy S et

30 June 2026

120266 A30H
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
ARET ARBT T
Notes  (Unaudited) (Audited)
k=3 (REERZ) (BEZ)
CURRENT LIABILITIES REAE
Trade payables JEFTE SRR 13 3,610,219 3,647,094
Advanced receipts, accruals and other TEW TR « FERTIRERIE M EH A 3,487,707 3,561,250
payables FETERK
Interest-bearing bank borrowings M B ERITE R 14 1,359,954 1,379,602
Lease liabilities HEBE 95,653 93,623
Amounts due to group companies FET & B R RIFRIA 20(b) 3,945,049 2,869,463
Amounts due to joint ventures and associates  JE[A & A F) KB & QR FRIE 20(b) 7,201,434 7,008,204
Amounts due to non-controlling shareholders & IEFE IR A% 3R 7R IR 20(b) 1,790,803 1,574,086
Tax payable FERT I8 1,643,778 1,777,999
Total current liabilities REBEEARE 23,134,597 21,911,321
NET CURRENT ASSETS REBEEFE 2,218,622 2,662,064
TOTAL ASSETS LESS CURRENT LIABILITIES EERERRBAE 39,385,577 40,775,859
NON-CURRENT LIABILITIES FRBAE
Interest-bearing bank borrowings M BERITE R 14 8,848,078 9,600,362
Lease liabilities HEaE 451,536 504,573
Amounts due to group companies FET S B A RIFIA 20(b) 11,394,618 10,539,230
Deferred tax liabilities RIERIEE & 2,414,136 2,422,905
Total non-current liabilities ERBEEAEE 23,108,368 23,067,070
NET ASSETS EERE 16,277,209 17,708,789
EQUITY =
Equity attributable to owners of the Company 72 T HE AELES
Issued capital B EITIRA 15 1,505,164 1,505,164
Reserves 1 12,139,220 12,905,225
13,644,384 14,410,389
Non-controlling interests IR RER 2,632,825 3,298,400
TOTAL EQUITY R 16,277,209 17,708,789
Interim Report 2026 17
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Condensed Consolidated Statement of Changes in Equity

SRS EHE

For the six months ended 30 June 2026
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For the six months ended 30 June 2026

Condensed Consolidated Statement of Changes in Equity
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Condensed Consolidated Statement of Cash Flows

FRGESRERER

For the six months ended 30 June 2026

HZE 202696 A30H IE/~E A

Six months ended 30 June

BHZ6H3081L<EAR
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR%T T ARBEFTT
Notes  (Unaudited) (Unaudited)
HtsE (RBEZ) (REEER)
CASH FLOWS FROM OPERATING ACTIVITIES K&K s HERE
Loss before tax B 7 Bl &5 18 (1,148,225) (967,571)
Adjustments for: MTISIEELFHE
Finance costs B 6 439,061 493,843
Bank interest income RITHEUWA 5 (3,477) (8,350)
Interest income from third parties REFE=HZFERA 5 (7,331) (3,434)
Interest income from related parties BE S 2RI BMA 5 - (1,957)
Interest income from financial assets at fair NARBEFEZERMEE 2 5 (7,589) (5,394)
value BUA
Net gain on disposal of items of property, HEME - BEREHEER 2 12) (375)
plant and equipment Wiz 2 8E
(Gain)/loss on leases termination mibEE (W), EiE (3,265) 635
Changes in fair values of financial assets at NARBEFEZERMEEZA 8 (141,502) 23,746
fair value AEEE
Changes in fair values of investment BEWE - FREEEZAR 8 62,589 101,947
properties — right-of-use assets BEE)
Depreciation of property, plant and equipment  #1% « BiE M RETE 8 10,820 16,112
Depreciation of right-of-use assets FREESERE 8 1,132 543
Impairment losses of receivables, net BB Z BB - F5E 7 357,787 773,938
Net loss/(gain) on disposal of financial assets HE&EUAREFEZERHEE 8 12,552 (13,029)
at fair value BB (W) F5E
Release of exchange fluctuation reserves B AR ER S EEE (4,030) -
upon deregistration of subsidiaries o] 43
Gain on disposal of a subsidiary S BB A Bz s (19,198) -
Net losses on disposal of joint ventures and HEEE AR RBENTZ 8 21,985 29,161
associates BB
Share of profits and losses of joint ventures FE(RE & AR&E 419,802 149,847
Share of profits and losses of associates FE(RES & A R &S 128,377 (21,659)
Operating profit before working capital changes ‘&8 & & B8 A 2 454 F 119,476 568,003
Decrease in properties held for sale FHEME R 508,920 5,151,556
Increase in properties under development BRI ZIE N (376,006) (159,496)
Decrease in trade receivables, prepayments, JEWE S8EHR - BHRE « k& 469,996 382,207
deposits and other receivables T L Ath, i U5 BR R 2 0k
Decrease in trade payables, advanced receipts, FEfIE SR - FEURFRIE - fE:T (34,733) (5,922,144)
accruals and other payables TRARTE R H b A AR SR 2 R
Cash from operations KEEBME R 687,653 20,126
Taxes paid BEHEIR (255,160) (91,100)
Net cash flows from/(used in) operating REXBME /(i) 2RER 432,493 (70,974)

activities

BiFH
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Condensed Consolidated Statement of Cash Flows

FRGERERER

For the six months ended 30 June 2026
#HZ=2026%6 A308 L/~ A

Six months ended 30 June

BZE6H30RLA<MEA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
AR%T R ARBEFT
Note  (Unaudited) (Unaudited)
Mt et (REBEZ) (REEEZ)
CASH FLOWS FROM INVESTING ACTIVITIES REXBEHERE
Purchases of items of property, plant and BAYE  BER&EEE 2 (7,187) (4,934)
equipment KIA
Additions/improvements to investment BEMEILR W& (55,649) (172,721)
properties
Improvements to investment properties — WEYHE - TREEEZNE (27) (1)
right-of-use assets
Proceeds from disposal of financial assets at ~ HENAREFEZEREE Y 2,148 127,383
fair value FriS kI8
Changes in balances with related companies  EEBE QR FEHp 2 & 1,269 53
Changes in balances with joint ventures and HEENTREERNRERZ 371,812 89,113
associates k)
Net inflow of cash and cash equivalents in HERNBARZRE KRS EE 17 105,480 -
respect of disposal of a subsidiary HRZRNFE
Proceeds from disposal of items of property, HEWE - BEKKREEE 2 6,124 1,302
plant and equipment 1S5/18
Bank interest received BUERITHI S 3,477 8,350
Interest received from third parties BWE=FF8 7,331 3,434
Interest received from related parties B EAET A E - 11,234
Interest received from financial assets RENAABEREZEREEZ 7,589 5,394
at fair value FEMKA
Capital contributions to joint ventures REEREIRE (84,197) (64,866)
Capital contributions to associates ik /NCIE (188,240) -
Proceeds from disposal of joint ventures HEEERBIZRE ZMEHIE - 8,341
Proceeds from disposal of an associate HEBE AR ZREZSHIEA - 147,000
Return of capital from an associate N EERERR AR - 16,786
Dividends from joint ventures BlaE R ERE - 26,400
Dividends from associates B A TR E - 161,090
Net cash flows from investing activities BREEBMEZHERETFE 169,930 363,358
Interim Report 2026 21
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Condensed Consolidated Statement of Cash Flows

ﬁ%— Hﬂ 2= Iﬁr%l)lbi%

For the six months ended 30 June 2026
HZ=2026%6 A30H L/~ A

Six months ended 30 June

BZE6H30RLA<MEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR%T R ARBTIT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
CASH FLOWS FROM FINANCING ACTIVITIES REXBEHERE
Interest and other bank charges paid S B &Eﬂﬂf T8 (490,016) (636,176)
Amounts received from group companies BlEERRA 683,494 4,281,347
Amounts paid to group companies Eﬁ%‘%’&ﬂ-f(lﬁ (547,749) (4,580,830)
New bank borrowings FILRITER 235,425 459 758
Repayment of bank borrowings BERITER (815,138) (794,237)
Amounts received from non-controlling BUIERE IR AR SR A 30,922 225,489
shareholders
Amounts paid to non-controlling shareholders B/ JEFE I AE SR R IA (46,326) (309,880)
Capital contribution from a non-controlling e E N Z N PN 3 -
shareholder
Acquisition of non-controlling interests W e AR AR SR A = (21,084)
Dividends paid to non-controlling shareholders & f< 3E42 % A% B A% 2 (28,000) (1,982)
Decrease in restricted cash xFE%'Ji%%ZHQ\ 245,433 558,720
Payment of lease liabilities HEGREZMNHK (53,343) (46,468)
Net cash flows used in financing activities BEXEFEZRERE (785,295) (865,343)
NET DECREASE IN CASH AND CASH RERBSEEEE 2RO FE (182,872) (572,959)
EQUIVALENTS
Cash and cash equivalents at beginning of ByzHe MIReSEER 1,209,719 1,821,303
period
Effect of foreign exchange rate changes, net  JNEEREH) 2 2 - H5 (5,553) (958)
Cash and cash equivalents at end of period HARXZRERREZEHEE 1,021,294 1,247,386
ANALYSIS OF BALANCES OF CASH AND ReRBESESEBAEHRZON
CASH EQUIVALENTS
Bank deposits, bank and cash balances RITER ~ BIT MRS EH 1,021,294 1,247,386
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Notes to the Condensed Consolidated Financial Information

GENERAL INFORMATION

Gemdale Properties and Investment Corporation Limited
(the “Company”) is a limited liability company incorporated
in Bermuda. The registered office of the Company is
located at Victoria Place, 5th Floor, 31 Victoria Street,
Hamilton HM10, Bermuda.

The Company’s shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

During the period, the Company and its subsidiaries
(together, the “Group”) are involved in property
development, property investment, and property
management business.

The immediate holding company of the Company is Glassy
An Limited, a company incorporated in the British Virgin
Islands with limited liability. In the opinion of the Directors,
the ultimate holding company of the Company is & (5 ®)
f5% 17 A IR A Bl(“Gemdale Corporation”), which is established
in the PRC with limited liability and whose shares are listed
on the Shanghai Stock Exchange.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of preparation

The unaudited interim condensed consolidated financial
information for the six months ended 30 June 2026 has
been prepared in accordance with HKAS 34 /Interim
Financial Reporting.

The unaudited interim condensed consolidated financial
information does not include all information and disclosures
required in the annual consolidated financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2025.

R AR B T B R B RE

—RER

SHEEEBRARAA ([ARAR]) TR AE
REFMAZZ2ABRAR - HiFfmsEn
i &Victoria Place, 5th Floor, 31 Victoria
Street, Hamilton HM10, Bermuda °

ARRBMREEBEIZAER AR (15
RFTl) £ e

REA - KRR REMB AR (R ALE
BDREMEER MERBRERMFEER
% o

ARAZERBRATABEERAT - I
REBEL BT 2 ARAT - EH
WA AR BERBRATNA—FRPE
R ZERAR — o (RE) ROBRERA
A SEE]) - RRGE HEESRDH
Eie

RAUEERETBE

mREE

HZE2026F6 A308 1ENME A 2 REF%H
MBS AMEENDIREE S ERE
3455 P BB AR S T dm Rl o

RRGEZPAERAGAVBERTARBIE
FTEREEEEMBEREIBINZIMEER KR
WEEEIE - WAERASEEEE2025F12 A
S1ALEFEZHREMIEHRE—H5E -
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Notes to the Condensed Consolidated Financial Information

R AR S M B R R
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BASIS OF PREPARATION AND ACCOUNTING
POLICIES (Continued)

Change in accounting policies

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
information are consistent with those in the annual financial
statements for the year ended 31 December 2025,
except for the adoption of the following amended HKFRS
Accounting Standard for the first time for the current
period’s financial information.

Amendments to HKFRS 9  Amendments to the
and HKFRS 7 Classification and
Measurement of Financial
Instruments
Amendments to HKFRS 9 Contracts Referencing
and HKFRS 7 Nature-dependent Electricity

Amendments to HKFRS 1,
HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 7

Annual Improvements to
HKFRS Accounting
Standards — Volume 11

None of the amended HKFRS Accounting Standards
have had a material effect on the Group’s unaudited
interim condensed consolidated financial statements. The
Group has not early adopted any new/amended HKFRS
Accounting Standards that are not yet effective for the
current accounting period.

CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES

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

In preparing the interim condensed consolidated
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were
consistent with those applied to the consolidated financial
statements for the year ended 31 December 2025.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

OPERATING SEGMENT INFORMATION

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

(a) the property development segment — development
and sale of residential and commercial properties;

(b) the property investment and management segment —
investment and management of business parks and
commercial properties;

(c) the corporate and others segment — the Group’s
corporate management services and others.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/loss, which is a measure of adjusted profit/
loss before tax. The adjusted profit/loss before tax is
measured consistently with the Group’s loss before tax
except that bank interest income, non-lease-related finance
costs, changes in fair value of financial assets at fair value
and other income/(loss) from financial assets at fair value
are excluded from such measurement.

Segment assets exclude deferred tax assets, certain
deposits, bank and cash balances, prepaid tax and
financial assets at fair value as these assets are managed
on a group basis. Segment liabilities exclude certain
interest-bearing bank borrowings, tax payable, deferred tax
liabilities, and amounts due to group companies and non-
controlling shareholders as these liabilities are managed
on a group basis.

During the current and prior period, there were no
intersegment transactions.

Segment information is presented on the Group’s primary
segment reporting basis, by business segment. No
geographical segment information is presented as over
90% (2025: over 90%) of the Group’s revenue is derived
from customers based in Chinese Mainland, and over 90%
(2025: over 90%) of the Group’s assets are located in
Chinese Mainland.

During the current and prior period, no revenue from
transactions with a single external customer amounted to
10% or more of the Group’s total revenue.

R AR B T B R B RE
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ZEMEBEEZAAREBEYRARREFEZ
EMEEZEMBA SBK) MITFHER
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Notes to the Condensed Consolidated Financial Information
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OPERATING SEGMENT INFORMATION

(Continued)

An analysis of the Group’s revenue, results, assets and

REsWER (E)

AEBERCEHAZATAIZ2®RD MBZK

liabilities by reportable segments for the period under A EE - BERBEBESTHOT
review is as follows:
Property
Property  investment and Corporate
development management and others Total
NEXR  MEREREER  CEEARAR At
RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETR AE®TR ARETT
For the six months ended 30 June 2026 (Unaudited) £Z202656 B30 LA ER (REEH)
Segment revenue AHIA 570,896 551,059 - 1,121,955
Segment results P (1,114,199) 354,819 (103,871) (863,251)
Reconciliation %
Bank interest income FITFIEMA 3477
Finance costs (other than interest on lease liabilities) ~ E1F &R (Fa & S8 &R 8) (424,990)
Changes in fair values of financial assets at fair valie ~ HARE ﬁz%mﬁéﬁzﬂm 28 141,502
Other loss from financial assets at fair value NARBHEZEREE AR (4,963)
Loss before tax BHREER (1,148,225)
Other segment information: EhAdEs
Share of profits and losses of joint ventures EEAELREE 484,207 (64,405) - 419,802
Share of profits and losses of associates EEBRELTRE 128,377 - - 128,377
Changes in fair values of investment properties &ﬁ%% FREEEIAAEE - 62,589 - 62,589
- right-of-use assets
Depreciation of property, plant and equipment 0% RERRETE 1,430 9,011 379 10,820
Depreciation of right-of-use assets FRREERE 280 432 420 1,132
Impairment of receivables, net FWERSRE 58 242,572 58,503 56,622 357,787
Capital expenditure” BAEY 141 81,306 6 81,453
As at 30 June 2026 (Unaudited) R202656 530 (R EBEHK)
Segment assets HPEE
Reconciliation B 32,217,199 26,259,739 1,361,036 59,837,974
Other unallocated assets EhroREE 2,682,200
Total assets gt 62,520,174
Segment liabilities el 24,671,053 11,548,993 15,744 36,235,790
Reconciliation b
Other unallocated liabilities EAoRaE 10,007,175
Total liabilities BELR 46,242,965
Other segment information: EAgEs -
Investments in joint ventures RAELAIRE 7,581,561 2,959,181 - 10,540,742
Investments in associates REERERE 5,225,851 227,639 = 5,453,490

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

OPERATING SEGMENT INFORMATION

(Continued)

An analysis of the Group’s revenue, results, assets and
liabilities by reportable segments for the period under

review is as follows: (Continued)

R AR B T B R B RE

Rl BRI\
RETHER (&)

AEBEREEHANRETAIZ2HRD B2 W
A RE éf?&i%%ﬁffﬁﬁDT-(ﬁ)

Property
Property  investment and Corporate
development management and others Total
NRER  DEREREE  CRERREM At
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT

For the six months ended 30 June 2025 (Unaudited)

BZ202556 8308 LAMEA (REEH)

Segment revenue AHEHA 5,837,347 630,418 - 6,467,765
Segment results P8%E (686,212) 253,299 (60,075) (492,988)
Reconciliation i
Bank interest income BANBHA 8,350
Finance costs (other than interest on lease liabilties) EZT BER(TRERERETE) (477,610)
Changes in fair values of financial assets at fair value ~ DAARE JiZ%yﬂéFZ’M (23,746)
Other income from financial assets at fair value HARE ﬁgZ%mﬂéFZHWW\ 18,423
Loss before tax RiiaEE (967,571)
Other segment informtion: EpAdEs
Share of profits and losses of joint ventures EFAEDTEE 153,582 (3,735) - 149,847
Share of profits and losses of associates EBENARE (21,652) ) - (21,659)
Changes in fair values of investment properties RANE - RAREECANERD - 101,047 - 101,047
- right-of-use assets
Depreciation of property, plant and equipment % BERAENE 1706 13879 527 16,112
Depreciation of right-of-use assets FREEERE - 470 73 543
Impairment of receivables, net RUERSAE  FE 732,769 10,194 30,975 773,938
Capital expenditure® EAEY 153 199,528 353 200,034
As at 31 December 2025 (Audited) R2025%12A31 A (£FH)
Segment assets HHEE
Reconciliation ff_@g 32,792,763 25,905,683 1,432,093 60,130,539
Other unallocated assets EhRAREE 2,556,641
Total assets HELE 62,667,180
Segment liabiltes AEE 24,730,964 11,247,810 12818 36,021,592
Reconciliation b
Other unallocated liabilties EASEEE 8,956,799
Total liablties BEEE 44,978,391
Other segment informtion: A dEs:
Investments in joint ventures REELARE 8,186,240 3,088,850 - 11,275,090
Investments in associates REELARE 5,345,146 48,639 - 5,393,785

Capital expenditure consists of additions to property, plant

and equipment, investment properties and right-of-use

assets.

* EXFEX BERYE  BERRE  KE
VLR EERNZIER
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Notes to the Condensed Consolidated Financial Information
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REVENUE, OTHER INCOME AND GAINS 5. WA - H AR Y=
Revenue (a) WA
An analysis of revenue is as follows: WAZAHTT -
Six months ended 30 June
HZ6H30HLL~EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REBEZ) (REgFZ)
Revenue from contracts with REEEZEFEEGHNZIWA
customers
Sales of properties MEIHE 569,991 5,590,773
Fitting-out works income RETEREA 905 246,574
Property management fee income from: #EEEBWRAUE :
— fellow subsidiaries —RAZRWBAR] 1,615 1,267
— third parties =V 146,190 141,169
Entrusted management fee income WER R B AR 2 BT 12,453 12,453
from a fellow subsidiary BEBIWA
Revenue from other sources Hfth3RR 2 WA
Gross rental income from: Hel ArzmEkE -
— fellow subsidiaries — BRK B A A 6,993 8,590
— third parties —%£=7 383,808 466,939
Total Fk 1,121,955 6,467,765

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

REVENUE, OTHER
(Continued)

(a) Revenue (Continued)

Revenue from contracts with customers

— Disaggregated revenue information

INCOME AND GAINS 5.

R AR B T B R B RE

WA - EfBW AR Wz (F

(a) WA#E)
K EEE PR A 4,2 YA

— ARSI

Six months ended 30 June 2026
H2202656 A30A L AEA

Six months ended 30 June 2025
HZ22025%6A30B1NEA

Property Property
investment investment
Property and Property and
development  development Total  development  development Total
nEReE ESE
NERR REE 3 nE%E RER a8
RMB’ 000 RMB’ 000 RMB’ 000 RMB'000 RMB'000 RMB'000
ARETT  ARBTR  AR¥TR  ARETT  ARETT  ARETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER)  (REER)  (REFR)  (GREBR)  (REBR)  (REER)
Type of goods or services EnRRpER
Sales of properties NEHE 569,991 - 569,991 5,590,773 - 5,590,773
Provision of property RENFERRY - 147,805 147,805 - 142,436 142,436
management services
Fitting-out works income FBETREA 905 - 905 246,574 - 246,574
Entrusted management ENEES - IN v - 12,453 12,453 - 12,453 12,453
fee income from a fellow EETEENA
subsidiary
Total revenue from contracts ~ REERFHEALZ 570,896 160,258 731,154 5,837,347 154,889 5,992,236
with customers WALE
Timing of revenue recognition WA Z B2k R
Goods transferred at a point KB HEZ &R 569,991 - 569,991 5,590,773 - 5,590,773
in time
Services transferred over time BB EZRE 905 160,258 161,163 246,574 154,889 401,463
Total revenue from contracts ~ REEZFHEALZ 570,896 160,258 731,154 5,837,347 154,889 5,992,236
with customers WAL
Interim Report 2026 29
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REVENUE, OTHER

(Continued)

(b)

Other income and gains

INCOME AND GAINS 5.

An analysis of other income and gains is as follows:

WA - Eft AR Wz (F

(b) HftlARUE

Hip WA R Wz z DT

Six months ended 30 June

HEZ6H30HLL<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
ARBT T ARBT T
(Unaudited) (Unaudited)
(REBEZ) (REEFEZ)
Bank interest income RITF B U A 3,477 8,350
Interest income on loans receivable  EWEF 2 Fl 28U A 422 11,680
Interest income from related parties  BJE 7 2 FlEUA - 1,957
Interest income from financial assets NUARBEFEZERMEEC 7,589 5,394
at fair value FEHA
Interest income from third parties KEE=H2ZFEHEA 7,331 3,434
Net gain on disposal of financial HENAREFEZERMEE - 13,029
assets at fair value pal et
Consulting services income from: AR R ANE
— joint ventures and associates —AEnR REtE QT 68,396 70,717
— third parties —%=7 65,254 48,845
Government subsidies BT # B 449 5,627
Gain on lease termination WIS 2 s 3,265 -
Gain on disposal of a subsidiary HEMRB AR (AiE17) 19,198 -
(Note 17)
Release of exchange fluctuation Ex Lol PNGIPA SR 4,030 -
reserves on deregistration of 7 1ol 43
subsidiaries
Others Eh 36,048 26,666
Total 4azE 215,459 195,699

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R AR B T B R B RE

6. FINANCE COSTS

An analysis of finance costs is as follows:

MBEA
MGEROFTMT -

Six months ended 30 June

HZ6H30HLL<EA
2026 2025
2026 F 20254
RMB’ 000 RMB’000
AR®ET T ARBTIT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Interest on bank borrowings IRITEFHA B 196,177 241,263
Interest on loans from related parties RAEH BEHF B 292,751 394,208
Interest on other borrowings HAE RS 566 265
489,494 635,736
Interest on lease liabilities HEHENE 14,071 16,233
Other finance costs Ea B &R 522 440
Total finance costs incurred EXCUEERRE 504,087 652,409

Less: Interest capitalised in A BEERNMERE

- investment properties —REYE (18,590) (16,891)
— properties under development —BRPYE (46,436) (141,675)
439,061 493,843

Interim Report 2026
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Notes to the Condensed Consolidated Financial Information
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7. IMPAIRMENT LOSSES OF RECEIVABLES 7. FE R BR FORL(E
During the period, the Group made impairment losses of NEBERBAGIRA T EIRFORE

receivables as follows:

Six months ended 30 June

HE6A30HLLAEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000

AR¥TR ARBEFTT
(Unaudited) (Unaudited)
(REEX) (RESERZ)

Loans and others receivables, net BB 3R K B A FEUR BR TR 106,315 40,718
(Notes 12a, b) JEER (7t 12a, b)
Amounts due from joint ventures and RIS & A a) KB & N R FIE 251,472 733,220
associates (Note) (H17%)
357,787 773,938
Note: Amounts mainly represented loss provision for receivables Wat 2 WEBFEEAEELNRIRBENFIFE
from joint ventures and associates where large impairment COEGFEBABERERX ML ERZE
losses made for the inventory of properties held by those B E R R E N BB B o

Joint ventures and associates.

32 Gemdale Properties and Investment Corporation Limited
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8.

Notes to the Condensed Consolidated Financial Information

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

(crediting):

8. KRBAEE
REBE R ATEE

TH

R AR B T B R B RE

BiEHE (GEA) THE

Six months ended 30 June

BZ6830ALL~EA

2026 2025

2026 20255

RMB’000 RMB'000

ARETTR ARETT

(Unaudited) (Unaudited)

(REEH) (REEER)

Cost of properties sold MEHERA 557,422 5,189,186
Depreciation of property, plant and equipment n%  BERSENRE 10,963 16,204
Less: Amounts capitalised in property development projects W BEMERRER CENEE (143) (92)
10,820 16,112

QOutgoings (including repairs and maintenance) arising on KB EMEMEEZ BT 53,888 55,454

rental-earning investment properties (BEFERRE)
Changes in fair values of investment properties - right-of-use assets &% — FHEEE A AES 62,589 101,947
Impairment of receivables, net (Note 7) FEYCERRME  FE M) 357,787 773,938
Gain on disposal of a subsidiary (Notes 8, 17) ﬁ’%Mf WZ S (M5 17) (19,198) -
Net losses on disposal of joint ventures and associates* ﬁ ERELNARBE AT BRFR" 21,985 29,161
Changes in fair values of financial assets at fair value MEHEEREELANERY (141,502) 23,746
Lease payment not included in the measurement of lease liabilities *@%JE)\E?E@Z@EH 1,592 2,951
Net loss/(gain) on disposal of financial assets at fair value™ LENAREHEZSREERE/ 12,552 (13,029)
(Uhas) 5
(Gain)/loss on leases termination RIERE . (i), BE (3,265) 635
Depreciation of right-of-use assets FREEERE 52,204 55,876
Less: Amounts capitalised in property development projects W BIEMERREE CER(LEE (51,072) (55,333)
1,132 543
Employees benefits expenses (including directors’ emoluments): EERMzFZ (REESHE):
Wages and salaries TEREMW 161,180 259,540
Pension schemes contributions RIRGTEIER 26,353 30,568
Total employees benefits expenses EERF AXLER 187,533 290,108
Auditor’s remuneration ZEMME 2,082 2,226
Release of exchange fluctuation reserves on deregistration HEMBARZERZEFERE (4,030) -
of subsidiaries

Foreign exchange loss, net MNEBE - 58 95,599 94,594

Amounts are included in “Other losses” in the condensed *

consolidated statement of profit or loss for the six months

ended 30 June 2026 and 2025

ok

Amounts are included in “Other losses” in the consolidated i

statement of profit or loss for the six months ended 30 June
2026 (2025: included in “Other income and gain” in the

consolidated statement of profit or loss)

BRI EEE A §§2026¢&2025¢ 64
30 A IF B A4 A 18

i [EMA

B E2026F6 A30A 1B A B2 E
FIAGRE B2 [A ML) (20254 -
Bt A e Bam & [BMMAR Kz ]
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TAX

No provision for Hong Kong profits tax has been made
as the Group had no assessable profits arising in Hong
Kong during the period (2025: Nil). Taxation on Mainland
China profits was calculated on the estimated assessable
profits for the period at the rates of tax prevailing in the
jurisdiction in which the Group operates.

The provision for Land Appreciation Tax (“LAT") has been
estimated according to the requirements set forth in the
relevant PRC laws and regulations. LAT has been provided
at ranges of progressive rates of the appreciation value,
with certain allowable deductions.

The amount of tax charged/(credited) to the interim
condensed consolidated statement of profit or loss
represented:

Notes to the Condensed Consolidated Financial Information

R AR S M B R R

BiIR

7 55 85 50 PO 3 4 4 1) B 9 R B R -
BE b 3 5 51 42 75 7 19 42 i g (202545
) o o BIA R R 2 B IE B A PO 5 A
BBORR] - RA B TR T AR E
ZRITHEHE -

R (L85 ) 2 BED AT E
EOI BIRBRFT B2 SRR 3 o LB
HEERERRETTHRZ BAE - REH
Bk 2 IR E B

ERFHEPRGEERRIG GTA) 28
I8 :

Six months ended 30 June

HZ683081XEA
2026 2025
2026 F 20254
RMB’ 000 RMB’000

ARBTT ARBETTT
(Unaudited) (Unaudited)
(REEX) (CREEERZ)

Income tax in Hong Kong BBMEH - -
Corporate income tax in Mainland China RBIRRE 2 (TS HE
— Charge for the period — BRZ 21,308 190,639
— Under provision in prior periods — BN R EE 14,180 6,798
LAT in Mainland China AR RE 2 3BT 61,510 15,351
Deferred EE 13,163 (313,269)
Total B 110,161 (100,481)

Gemdale Properties and Investment Corporation Limited
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10.

Notes to the Condensed Consolidated Financial Information

LOSS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

(a) Basic loss per share

The calculation of the basic loss per share is
based on the loss for the period attributable to
owners of the Company and the weighted average
number of ordinary shares of 16,613,686,827 (2025:
16,613,686,827) in issue during the period.

(b) Diluted loss per share

The calculation of the diluted loss per share is
based on the loss for the period attributable to
owners of the Company. The weighted average
number of ordinary shares used in the calculation
is the number of ordinary shares in issue during
the period, as used in the basic loss per share
calculation, and the weighted average number of
ordinary shares assumed to have been issued at no
consideration on the deemed exercise or conversion
of all dilutive potential ordinary shares into ordinary
shares.

No adjustment has been made to the basic loss per
share presented for the six months ended 30 June
2026 (2025: No) as the Company had no potentially
dilutive ordinary shares in issue during the six
months ended 30 June 2026 and 2025.

R AR B T B R B RE

10. ARAFFEABEZEBRER

(a)

(b)

BREFER

BRERNEE ZAEDREBEHARERA
ARFAEARGEERARNEHITEE
Bz hnkEF19%016,613,686,827 1%
(20254 : 16,613,686,827 %) M &t

s
H o
B

BREEEER

FREEEBRIRBEHALRRFE
ANEEERFHE - BFLLREE 2T
BEMEFOBASNARNCETER
RE B (ARG EERERERE)
AR BB B BE B B AR ETT(E X
BHROSEBEMEBRATRERTE
B2 hniEFI R -

#HZE 202696 A30H [E/<E B AR A
A ()G TR E LB R (20254 -
) - FTABEL = 20264 2202546 A
30 A 1E/NE A TR EARE B R A #
SEMETHAE -
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Notes to the Condensed Consolidated Financial Information

R AR S M B R R

10. LOSS PER SHARE ATTRIBUTABLE TO 10. ZXAREEAEGEZEREE (&)
OWNERS OF THE COMPANY (Continued)

(b) Diluted loss per share (Continued) (b) EREEEE(E)
The calculation of basic loss per share is based on: EREAREEZGTEER

Six months ended 30 June

BE6A30HLLAEA
2026 2025
2026 F 20254
RMB’ 000 RMB'000

AR¥TR AR¥EFTTT
(Unaudited) (Unaudited)
(RBER) (REHEZ)

Loss B8
Loss attributable to owners of RATREAEGEBRE (1,116,328) (1,008,189)
the Company

No. of shares
IR
Six months ended 30 June
BZ6H30HLAREA
2026 2025
2026 F 20254

(Unaudited) (Unaudited)
(REEX) (REEER)

Shares gy
Weighted average number of ordinary REIABZTE B2 NE  16,613,686,827 16,613,686,827
shares in issue during the period T
36 Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R AR B T B R B RE

TRADE RECEIVABLES 11. EBUREZERX
30 June 31 December
2026 2025
2026 & 20254
6H30H 12A31H
RMB’ 000 RMB’000
AR®TR ARETIT
(Unaudited) (Audited)
(REEEX) (Fg#EZ)
Trade receivables EIE SRR 76,933 65,485

Trade receivables represent rental and property
management fee receivables. Rental and property
management fee receivables are billed in advance and
are payable by tenants/residents upon receipts of billings
within an average credit term of one month.

Under normal circumstances, the Group does not grant
credit terms to its customers. The Group seeks to maintain
strict control over its outstanding receivables and to
minimise credit risk. Overdue balances are regularly
reviewed by management. In view of the aforementioned
and the fact that the Group’s trade receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over
its trade receivable balances. Trade receivables are non-
interest-bearing and unsecured.

An aging analysis of the trade receivables as at the
reporting date, based on the invoice date, is as follows:

RUE SES RS R LR -
Wi REERE P ELEHES A
B/ EERUEIEER S - THEENA
—fEA -

EEFEBAT  ARETEMEREFRHE
BH o AEEE R E 2 &R RS B IS
ZHIAREREEERR - BHFIARER
EREEERRNY ERX LA RERKEE
ZERWESGERSERETRAER  MAE
BYEAERT ZEERR - AEBELEL
HEWE SRS EHRBFEERNERRAEE
BETA BURBZERS T ERER
o

FEUE 5 BRR (AR AHAE) RikE A8
ZHRE DT

30 June 31 December

2026 2025

2026 F 20254

6A30H 12A31H

RMB’ 000 RMB’000

AR®T T AR®ET T
(Unaudited) (Audited)

(REER) (& 5&x%)

Within 1 month —{EAR 50,488 22,674
1 to 3 months —Z={@A 6,902 5,195
Over 3 months ZREmAMULE 19,543 37,616
76,933 65,485
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Notes to the Condensed Consolidated Financial Information
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12. PREPAYMENTS, DEPOSITS AND OTHER 12. FEf[FE - - &R HMEWERR
RECEIVABLES
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
AR®T T AR®ET T
(Unaudited) (Audited)
(REEZ) (&FZ)
Deposits and other receivables Ze R HAMEUWERR 1,693,482 2,067,288
Less: impairment allowance A REEE (310,018) (261,228)
Deposits and other receivables, net e RHMEWERR - F5EE 1,383,464 1,806,060
Loans receivable (Note a) EWER (M ita) 2,033,078 2,061,398
Less: impairment allowance OB (793,584) (736,988)
Loans receivable, net ENE R - JREE 1,239,494 1,324,410
Prepayments TR RIR 118,133 111,066
Prepaid other taxes and surcharges (Note b) FEfSEAM TR &M NE (A7:Eb) 509,238 510,306
Cost of obtaining contracts BSE RFTESEZKA 21,418 23,364
3,271,747 3,775,206
Non-current portion JERNERER (18,498) (20,668)
Current portion BRERER 3,253,249 3,754,538
Notes: Het -
(a) The amounts represent loans made to customers of the (a) BRE G T AR EE R FEEZES
Group’s micro-financing business.
(b) The amounts mainly represent value-added tax, other taxes (b) THFEERAEERAYENRZ &
and surcharges prepaid for the sales deposits received EHETESC EER - Am e R
from the pre-sale of properties in the PRC. B o
38 Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information
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PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Other receivables and loans receivable

Except for the following receivables, other receivables
are unsecured, non-interest-bearing and repayment on
demand.

(i) At 30 June 2026, other receivable amounting
to RMB99,778,000 (31 December 2025:
RMB109,941,000) is secured by equity shares of
a PRC property development company, interest-
bearing at 8% (31 December 2025: 8%) per annum
and repayable within one year.

(i) At 31 December 2025, other receivable amounting
to RMB97,320,000 is secured by equity shares of
a PRC property development company, interest-
bearing at 8%.

(iii) At 30 June 2026, other receivable amounting
to RMB22,438,000 (31 December 2025:
RMB22,438,000) is secured by equity shares of
a PRC property development company, interest-
bearing at 12% (31 December 2025: 12%) per
annum and repayable on demand.

All loans receivable are interest-bearing at rates ranging
from 2.3% to 20% (31 December 2025: from 8.0% to
20.0%) per annum with repayment terms from 2 months to
6.5 years (31 December 2025: from 1 month to 6 years).
Certain loans receivable amounting to RMB2,172,047,000
(81 December 2025: RMB1,978,036,000) are secured by
the other properties of the borrowers or their affiliates, or
rent receivable of their other properties (31 December
2025: by the other properties of the borrowers or their
affiliates, or rent receivable of their other properties), while
the remaining loans receivable are unsecured.

12.

BARE RERHMERIERR (E)

L fth W Bl K 2 P L K

B Ttz e R 3RS

A B RIREREEE

H A W BR AR TY AR

0 R2026F6 A30H - HibEU A
R#99,778,0007T (2025 12 A 31
H: AR®109,941,0007T) HE R
—XMEER AT ZIEEER - A
BIEFFR8% (202512 A318 ¢

8%) At ERAN—FAREER -

(i) R2025F 12 A31H - EfbEKRA
R #97,320,000 7L BN — R ¥ £ 8
RAR 2 REEER - FIBIREH=E

8% °

(i)  M2026F6H30H @ HMbERZKA
R #22,438,0007T (20254F 12 A 31
B : AR#22438,0007T) HEA—
RYFEHRAT 2 RBEERR - 72
BEFE12% (2025124311 ¢
12%) 5B ML Z KIS EE -

FTERBESRANBFHNEHR2.3%E20%
(202512 A31H : H8.0%%E20.0%) &ki&
FEBR —E A ENF ¥ (2025F 124318 ¢
H—EAAZERF) BRETERERARE
2,172,047,0007C (2025412 A31H : AR
#1,978,036,0007T) F{EFRA SR #E 2 &
fh ok H b ¥ 2 7 FEUAR € {EHE38 (2025
RAKE B 2 A3

F128318 : @\
s H b ) 5 2 FEUR
IR E TR o

HEEEA) 5N
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Notes to the Condensed Consolidated Financial Information
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12. PREPAYMENTS, DEPOSITS AND OTHER 12. FEfRE - - ZHE&RHEMEWERR (£)
RECEIVABLES (Continued)
Other receivables and loans receivable (Continued) HtEWRRREKRER ()
The movements in impairment allowances of other HibERIRR R EWER 2 R EEEZE S I
receivables and loans receivable are as follows: N
(a)  Other receivables (a) b fEUBR X
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBT T
(Unaudited) (Audited)
(REBEZ) (&F:Z)
At the beginning of financial period/year R FEX) 261,228 208,140
Impairment losses, net BEEE - R 49,719 61,820
Amount written off as uncollectible T8 1 AT Us el 2 BE - (7,397)
Disposal of subsidiaries HENBAR - (1,087)
Exchange realignment b X PR (929) (248)
At the end of the financial period/year R FER 310,018 261,228
(b)  Loans receivable (b) EER
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBT T
(Unaudited) (Audited)
(RBEZ) (&FEZ)
At the beginning of financial period/year R FEX) 736,988 602,914
Impairment losses recognised BEERBEEE 56,596 183,808
Amount written off as uncollectible TSR AT Us el < 2R - (49,734)
At the end of the financial period/year REFEEARE FER 793,584 736,988

40
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13.

Notes to the Condensed Consolidated Financial Information

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (Continued)

Other receivables and loans receivable (Continued)

An impairment analysis is performed at each reporting
date. Where no comparable companies with credit ratings
can be identified, expected credit losses are estimated
by applying a loss rate approach with reference to the
historical loss record of the Group. The loss rate is
adjusted to reflect the current conditions and forecasts
of future economic conditions, as appropriate. As at 30
June 2026, the loss rates of other receivables applied was
5% (31 December 2025: 5%) and the loss rates of loans
receivables applied were ranging from 2% to 61% (31
December 2025: 2% to 61%).

Except for certain other receivables and loans receivable
which are impaired, none of the above assets is impaired.
The financial assets included in the above balances relate
to receivables for which there was no recent history of
default and past due amounts.

TRADE PAYABLES

An aging analysis of the trade payables as at the reporting
date, based on the invoice date, is as follows:

12.

13.

R AR B T B R B RE

BARE RERHMERIERR (E)

HEWRRREKRER (Z)

PEERE BEITRED - WA EFE
EEEFP AL AR BEEEEBELNZ
EREEFELBREE  WRABAXERSX
EREET - BAESREBEF RN RERK
B SRON 7 TEBE B T IR o 2026
F6H30R F b EWERR ZIBAE A%
(202512 A31H : 5%) © MEWERZIE
KEH2%E61% (202512 A31H : 2% =&
61%) °

BRE T IR RE 2 B A B YRR S M & 3K
Sh - EMEEWEBIRIRE o A LBEBZY
5B EE T B0 B R K 8 B 4D 8% 2 R MR

e
N

FEY B 5 BR K

ENB SRR (ABRZAEA%E) NS A
ZHREBEOWTOT ¢

30 June 31 December

2026 2025

2026 F 20254

6A30H 12H31H

RMB’ 000 RMB’000

AR¥T T ARBET T
(Unaudited) (Audited)

(REER) (ET|Z)

Within 1 month —@ARA 2,271,940 2,233,617
1 to 3 months —Z={@A 257,406 250,823
Over 3 months =EAKE 1,080,873 1,162,654
Total BEE 3,610,219 3,647,094

Trade payables are non-interest-bearing and are normally
settled within an average term of one month.

BN B SRR AIEMEEBENTH—@ER
MEE -
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Notes to the Condensed Consolidated Financial Information
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14.

42

INTEREST-BEARING BANK BORROWINGS 14. KMESRITER
30 June 31 December
2026 2025
20265 2025%F
6830H 12A31H
RMB’ 000 RMB’000
AR®T R ARETTT
(Unaudited) (Audited)
(REBER) (B&EZ)
Current B
Short term bank borrowings REIRITE R
- Unsecured — mIRA 48,950 49,950
- Secured — BEM 246,347 312,346
Current portion of long term bank borrowings ~ KHRTTERRE RS
- Unsecured (Note d) — &R (HiFd) 72,000 78,000
— Secured (Notes a, b, ¢, d) — BEAR (Bita, b, ¢, d) 992,657 939,306
1,359,954 1,379,602
Non-current IEFRE
Bank borrowings RITER
— Unsecured (Note d) — \ER (WiFd) = -
- Secured (Notes a, b, ¢, d) — B\ (Mita, b, ¢, d) 8,848,078 9,600,362
8,848,078 9,600,362
10,208,032 10,979,964

Notes:

(a)

At the end of the reporting period, certain bank borrowings

are secured by certain of the Group’s properties under
development and properties held for sale with aggregate
carrying values of RMB448, 700,000 and RMB1,192,500,000
(31 December 2025: RMB1,005,429,000 and

RMB1,192,500,000), respectively.

(6)

At the end of the reporting period, certain bank borrowings

are secured by certain of the Group’s investment properties
with an aggregate carrying value of RMB14,975,915,000
(31 December 2025: RMB15,285,969,000) and
assignments of rental income from the leases of the
Group’s certain investment properties (31 December
2025 assignments of rental income from the leases of the
Group’s certain investment properties) and bank balances
of RMB82,058,000 (31 December 2025: RMB102,122,000).

(c)

At the end of the reporting period, the Group’s certain

equity interests in subsidiaries were pledged for certain
loan facilities granted to the Group's subsidiaries.

(d)

At the end of reporting period, bank borrowings

of RMB3,196,353,000 (31 December 2025:
RMB3,350,139,000) are guaranteed by Gemdale

Corporation.

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR

Wiz -
(2)

(b)

(c)

(d)

RFERK - BETRITEAHLEFEF
EREPYERGFHHEYREIELA - AR
HEEABEE S FI BA K K448, 700,000 7T &
AR#1,192,600,0007T (2025F 12431
A 2 FIAARK1,005,429,0007T K A

FE#1,192,500,0007T) °

TR H K EEE T

KEYEIERT - AEREERAERZARE
14,975,915,000T (20254 12731 H -

AR B 15,285,969,0007T) KX A EEFE
FHREYXEZHEHZ KA (2025F 12
H31H : XEFETFREYXHEH
BWA) RIRITHE A R 182,058,000
(2025 1231 H - AR 102,122,000
JT) EBE -

RIBEHR - BRPAEENE LA ET
BB ENLFEEETHE R AR e
(EREH -

RFEHEK RITEHEARK
3,196,353,0005T (202546125318 « A
R #3,350,139,0007T) J3 H & th 5 B 1E (#
FEIR -



14.

INTEREST-BEARING BANK BORROWINGS 14,

(Continued)

Notes to the Condensed Consolidated Financial Information

R AR B T B R B RE

The maturity profiles of interest-bearing bank borrowings
are summarised as follows:

M SSRITERZ ERBABA T

30 June 31 December

2026 2025

2026 F 2025%F

6AH30H 12H31H

RMB’ 000 RMB’000

ARBT T ARBT T
(Unaudited) (Audited)

(REEZ) (E:Zz)

Within one year or on demand R—F AL ERKEEE 1,359,954 1,379,602
In the second year RE-FR 1,421,298 1,297,111
In the third to fifth years, inclusive REZFE2FRAFRN 2REEEMRE 2,193,991 2 620,864
Over five years RENE 5,232,789 5,682,387
10,208,032 10,979,964

The carrying amounts of interest-bearing bank borrowings

RBEHRE - MEBRTERZEEERAT

at the reporting date were denominated in the following EHEER
currencies:
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12H31H
RMB’ 000 RMB’000
AR®T T ARBTTT
(Unaudited) (Audited)
(REEX) (88 &EZ)
HK$ ot - 162,505
RMB AR 10,208,032 10,817,459
10,208,032 10,979,964

The interests were calculated based on spread over Hong
Kong Interbank Offered Rate and over Loan Prime Rate
(“LPR") for the bank borrowings denominated in HK$ and

RMB respectively.

HRILEBERARBRLREZR
2 RIRE A RITREFR S INEEN K IR

BH

TER - BEAF

ERMSREMEMEEMNKGE -
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15. ISSUED CAPITAL 15. BERITRE
Authorised and issued capital EERCRITRA
30 June 2026 31 December 2025
20266 530A 2025124318
Equivalent Equivalent
to RMB’000 to RMB'000
HER RER
Number of AE®TR Number of AREFT
shares HK$'000  (Unaudited) shares HK$'000 (Audited)
RGBEE BETT  (REER) K8 E BETT (&%)
Ordinary shares of HK$0.10 each  £@IEERAR0.107T
Authorised: EE
At the beginning of the financial ~ MEIFE® /4E4  40,000,000,000 4,000,000 40,000,000,000 4,000,000
period/year
At the end of the financial ROTEEE/FERX  40,000,000,000 4,000,000 40,000,000,000 4,000,000
period/year
Issued and fully paid: BRIRAR
At the beginning of the financial ~ RSTEE™ /£E¥  16,613,686,827 1,661,369 1,505,164 16,613,686,827 1,661,369 1,505,164
period/year
At the end of the financial ROTEEE /FER  16,613,686,827 1,661,369 1,505,164 16,613686,827 1,661,369 1,505,164
period/year
44 Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

16. CONTINGENT LIABILITIES

(a)

As at 30 June 2026, the Group provided guarantees
to certain banks in respect of mortgage granted
by banks relating to the mortgage loans arranged
for purchasers of certain 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 principals together with
the accrued interest and penalty owed by the
defaulting purchasers to the banks and the Group
is entitled but not limited to take over the legal
titles and possession of the related properties. The
Group’s guarantee period starts from the dates
of grant of the relevant mortgage loans and ends
upon issuance of real estate ownership certificates
or completion of mortgage registration. As at 30
June 2026, the Group’s outstanding guarantees
in connection with this arrangement amounted
to RMB2,059,166,000 (31 December 2025:
RMB2,326,527,000).

The Directors consider that the fair value of
the guarantees is not significant and in case of
defaulting payments, the net realisable value of
the related properties will be sufficient to cover
the outstanding mortgage principals, the accrued
interest and penalty. Therefore, no provision has
been made in the financial statements for the six
months ended 30 June 2026 (2025: Nil) for these
guarantees.

R AR B T B R B RE

16. HAEE

(a)

R20269F6 A308 * BIRTTIRHEILE
ERTAEEETUMHEZER A%
EmETZERTREIER - BIEE
RIGH - BRFERERILZBRIE
REBBEARRITEEZSERE
R2ZKEBERBASEREMFER
Sk MASEERETNRNEES
BMEZETHMEREREHER®E - K
SEZERABRHIEHBBZBEER
EARBEHAMERERXLTHKRIE
FELAIE - R2026F6 A30H & &
SERBRATHEMAREEZERA
AR#2 059,166,0007T (2025412
A31H : AR#2326,527,0007T) °

EEEEERZANELTEKR @ I
BiME IR ERER AR - G
2R B R ER T MERAEERE
e BEFERSIFR  ALE=E
20264 6 A30H 1L/~ 18 A I £ 5t 5%
LRENVHREANFHERE (2025
F |
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16.

17.

46

CONTINGENT LIABILITIES (Continued)

(b)

As at 30 June 2026, the Group provided an
aggregate maximum credit enhancement (including
guarantees) of RMB2,108,071,000 (31 December
2025: RMB2,174,265,000) to financial institutions
for facilities granted to joint ventures of the
Group. As at 30 June 2026, the facilities with such
credit enhancement were utilised to the extent of
approximately RMB2,041,880,000 (31 December
2025: RMB2,114,921,000).

The Directors consider that the fair value of the
credit enhancement is not significant and in case
of defaulting payments, the net realisable value
of pledged properties provided by those joint
ventures of the Group will be sufficient to cover
the outstanding mortgage principals, the accrued
interest and penalty. Therefore, no provision has
been made in the financial statements for the six
months ended 30 June 2026 (2025: Nil) for the
credit enhancement.

DISPOSAL OF A SUBSIDIARY

During the period, the Group entered into an agreement

with an independent third party. Pursuant to the agreement,
the Group disposed of 100% equity interest in a subsidiary

of the Company, &I EFEERHEZH R 2 F(Shenzhen Weilu

Technology Co., Ltd.*) (“Weilu”) to the independent third

party, at a consideration of RMB135,748,000. Weilu is
engaged in property investment in Mainland China.

For identification purposes only

Gemdale Properties and Investment Corporation Limited

SHHEEMERAR

16.

17.

HREME (E

(b)

MR2026F6 A30H ' e MERER
HRETAEBEE AT AEEA
ZEMEETHE (BEER) 15
ZBEHRm A ARK2,108,071,000
7L (2025%12H31H : AR
2,174,265,0007T) ° 2026456 A
30H r AAKEETHEMS T
ZEARERRZBMECHAARE
2,041,880,0007T (20254 12 A 31
H: AR#2114,921,0007T) °

EERRBEEZANBELREKR I
BHEBRBRZRIER  Z5A5EE
ERRRME 2 IRy 5 2 AT 2R FE
BRUBHARESRBAS - BHEA
BIREF - At - #Z2026%6 A30
A 1E/NME A W 5t i S 5 R B 75 3R
RAHREAE (20254 « &) -

HEMBLQF

AEERAHMRE - BB IE=FFR]—
i BREZWE ASEUARE
135,748,000 LAIZABULE = HEARR
B—RMBRAF — FYNTEERZER AT
(TEBE]) Z100% 2 o B RE R A B K BEHE
EMEREER o

EHEE
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Notes to the Condensed Consolidated Financial Information
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DISPOSAL OF A SUBSIDIARY (Continued) 17. HEMBLAR(£)
Details of the net assets disposed of are as follows: FIlEEEFECFBOT
2026
2026 F
Weilu
BBE
RMB’ 000
AR¥TR

Investment properties WA 362,500
Property, plant and equipment W - BB &R 5,647
Trade receivables JEE HERF 1,941
Prepayments, deposits and other receivables TERTREIE -~ e REAMm YRR 63
Bank balances RITHER 20,480
Trade payables JERTE SRR (71)
Advanced receipts, accruals and other payables TEURBR TR - FEETIRARIE IR A M FE AT BR 3K (11,015)
Interest-bearing bank borrowings HERITER (186,000)
Amount due to group companies JES S E R RIFIA (54,736)
Deferred tax liabilities BEXERIBEE (22,259)
Net assets BEFE 116,550
Gain on disposal HE s 19,198
Total consideration BRE 135,748
Satisfied by: YRAR

Cash e 135,748

Interim Report 2026
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17. DISPOSAL OF A SUBSIDIARY (Continued)

An analysis of the net inflow of cash and cash equivalents

17.

HEMB LR (&)

HEZMBRRZRERREFEEB 2R

in respect of the disposal of subsidiary is as follows: NFEANET -
2026
2026 F
Weilu
BBE
RMB’ 000
AR¥TR
Total cash consideration BERE 135,748
Less: Consideration receivables W FEWCE(E (9,788)
Bank balances disposed of HEZRITEHS (20,480)

Net inflow of cash and cash equivalents in HEMNBAR RS KRS EBEEEZ

respect of the disposal of subsidiary MAFRE 105,480

18. PLEDGE OF ASSETS

As at the date of reporting period, the Group has pledged
the following assets to secure bank borrowings granted to

18.

EEEH

RB|ERR  AEBEDEBIAT EE AR

AAREREZRITER -

the Group.

30 June 31 December

2026 2025

2026 F 20254

6A30H 12A31H

RMB’ 000 RMB’000

AR¥T T ARBET T
(Unaudited) (Audited)

(REER) (EEZ)

Investment properties "EYE 14,975,915 15,285,969
Properties under development BREPYE 448,700 1,005,429
Properties held for sale FHEWE 1,192,500 1,192,500
Restricted cash SZEHIE® 82,058 102,122
16,699,173 17,586,020
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Notes to the Condensed Consolidated Financial Information

R AR B T B R B RE

19. COMMITMENTS 19. &I¥E
(a) Capital commitments (a) EXREE

The Group had capital commitments in respect of RBEHR ~XEEKREMECZE
investment properties at the end of the reporting A AEERBARY 212,271,000
period amounted to RMB212,271,000 (31 December L (2025F12A31H :+ AR
2025: RMB213,851,000). 213,851,0007T) °

In addition, the Group had the following contractual o - REEEEE QR EAREE
commitments provided to joint ventures (including (BEASEEEREMEE RAAIBHEH
the Group’s share of commitment made jointly with FEREAE 2 EBSDE) BT :

other joint venture partners):

30 June 31 December

2026 2025
2026 F 2025%F
6H30H 12H31H
RMB’ 000 RMB’000
ARBTRT ARBEFTT
(Unaudited) (Audited)
(REEEX) (EHEZ)
— Investment properties — A 387,193 305,374
387,193 305,374
(b) Operating lease commitments (b) REHERE
- As lessor - TERLTEN
The Group leases its investment properties REBRBLSERORERLY
under operating lease arrangements. The ETZREME - MAIERTY
terms of the leases generally also require the —REKBPAHNRES
tenants to pay security deposits and provide RBEERFERMSRE
for periodic rent adjustments according MELHSHE - XEBER
to the then prevailing market conditions. HABRzZHSBABAR
Rental income recognised by the Group #£390,801,0007T (20254 :
during the period was RMB390,801,000 ARMA475,529,0007T) + 7
(2025: RMB475,529,000), details of which TEE N EIRBAR S BT IS & BT 5
are included in note 5 to the condensed 5e
consolidated financial information.
Interim Report 2026 49

bR



Notes to the Condensed Consolidated Financial Information

R AR S M B R R

19. COMMITMENTS (Continued) 19. &g (&)
(b) Operating lease commitments (Continued) (b) KEHEEHIEE)
- As lessor (Continued) - TEBMHHENA (&)

At 30 June 2026, the Group had total future MR2026F6 A30H * A&£HE

minimum rental receivables under non- BAPR A HEER SN 2

cancellable leases with its tenants falling due RRFEERERERBLT -

as follows:

30 June 31 December

2026 2025

2026 F 2025%F

6A30H 12H31H

RMB’ 000 RMB’000

ARETT ARBTTT
(Unaudited) (Audited)

(REBER) (gEZ)

Within one year —FN 671,932 787,642

After one year but within two years —FREMFR 455,443 421,609

After two years but within three years MFEEE=ZFR 345,959 302,889

After three years but within four years =F{&{EMNER 186,027 220,475

After four years but within five years  TUFEEERER 107,306 128,359

Over five years AFi% 63,355 64,724

1,830,022 1,925,698
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20.

RELATED PARTY TRANSACTIONS

At the end of the reporting period, the ultimate holding
company of the Company was Gemdale Corporation, a

Notes to the Condensed Consolidated Financial Information

company established in the PRC.

(a)

Related party transactions

R AR B T B R B RE

20. BEELIXRS
RBEHR  ARRZREERAT A
EEF - —KRPBEKIZAF o
(a) BEIRS
B EER A2 BB - UT AR

Save as disclosed elsewhere in this financial
information, the Group had the following significant
related party transactions carried out in the normal
course of the Group’s business during the period:

SERHAREXGREETETCE
RNEETRS -

(Income)/expenses

(BA) X
Six months ended 30 June
HZ6H30HIEAEA
2026 2025
2026 F 2025%F
RMB’ 000 RMB’000
ARETT ARBEFTT
(Unaudited) (Unaudited)
(REBEX) (REEER)
Entrusted management fee from a W RERMB AR &S (12,453) (12,453)
fellow subsidiary SEEBRA
Gross rental and management fee SR EMBARES & 162 4,661
paid to fellow subsidiaries MEERE
Property management fee paid to YNRFRMBRARZE 264 1,505
fellow subsidiaries EEE
Management services fee paid to INTRZEMBARZER 3,072 9,280
fellow subsidiaries R &
Project fees paid to a fellow subsidiary S FRZRKBRAGZIIEE 2,503 8,358
Interest expenses to related parties X SEAEE T 2 RSB 292,751 394,208
Interest income from related parties WWER B 5 2 A B M - (9,402)
Consulting services income from WA ERRIRBERRZ (70,245) (76,221)
joint ventures and associates BRI AR UL A
Gross rental and management fee WCER [R] 2 B A R € (8,608) (9,857)
income from fellow subsidiaries YEEEE
207,446 310,079

The above transactions were made based on normal
commercial terms agreed between the relevant

parties.

Bt 32 5 THiR R S AR R R E Ty i — R
PR ERIBEMETL ©
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20.

52

RELATED PARTY TRANSACTIONS (Continued) 20. BAERXRZB (&)
(b) Outstanding balances with related parties (b) EHERELEHREEZZE

30 June 31 December

2026 2025

2026 F 2025%F

6A30H 12H31H

RMB’ 000 RMB’000

ARETT ARETIT

Notes (Unaudited) (Audited)

k3 (REBEZR) (EEZ)

Amounts due from group companies  [EUREE A FFIE (i) 36,962 37,718

Amounts due from joint ventures [ SR NET) S (ii) 4,950,858 3,405,276
and associates NI P

Amounts due from non-controlling JE U FEVE AR IR SR SR8 (iii) 2,282,965 2,041,400

shareholders

Amount due from a related company  [EURREEE R R FIE (i) 1,169,519 1,170,789

Amounts due to group companies FEfS S B RARIFIA (iv) (15,339,667) (13,408,693)

Amounts due to joint ventures and EREaE QAR R (i) (7,201,434) (7,008,204)
associates N P

Amounts due to non-controlling JE - SEVEAR AR 3R 5K IR (i) (1,790,803) (1,574,086)

shareholders

Notes:

(1)

(1)

The balances are unsecured, non-interest bearing
and repayable on demand (31 December 2025:
unsecured, non-interest bearing and repayable on
demand). The carrying amounts of the balances
approximated to their fair values.

The balances are unsecured, non-interest
bearing and repayable on demand (31 December
2025: unsecured, non-interest bearing and
repayable on demand) except for the balances
of RMB72,434,000 (31 December 2025:
RMB67,434,000) which are interest-bearing at rates
ranging from 5% to 8% (31 December 2025: from
5% to 8%) per annum. The carrying amounts of the
balances approximated to their fair values.

Gemdale Properties and Investment Corporation Limited
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Notes to the Condensed Consolidated Financial Information

R AR B T B R B RE

20. RELATED PARTY TRANSACTIONS (Continued)

(b)

Outstanding balances with related parties
(Continued)

Notes: (Continued)

(ifi)

(iv)

The balances are unsecured, non-interest
bearing and repayable on demand (31 December
2025: unsecured, non-interest bearing and
repayable on demand, except for the balance of
RMB 1,708,000 which was interest-bearing at 4.5%
per annum). The carrying amounts of the balances
approximated to their fair values.

The balances are unsecured, non-interest-
bearing and repayable on demand (31 December
2025: unsecured, non-interest-bearing and
repayable on demand) except for the balances
of RMB10,582,373,000 and RMB845,182,000
(31 December 2025: RMB9,631,615,000 and
RMB907,615,000) which are interest-bearing at
LPR and at interest rates ranging from 3.0% to
3.5% per annum, respectively (31 December
2025: LPR and interest rates ranging from 3.0%
to 3.5% per annum, respectively). The interest-
bearing balances are not repayable within one year
except for the balance of RMB32,937,000 which is
repayable within one year (31 December 2025: not
repayable within one year).

20. BELIXRS

(4&)

(n=2/

(b) EHEEEFEAREEBZERE

Biat - (&)

(iii)

(iv)

BEBBRERE  #ERIZE
KB EE (2025F 12531 H -
BARK 1,708,000 1% F F|E
4.5%5 8290+ HfhAEER T AEHE
- 2B RITEIFEE) o 55
FREEHE D EIRE -

BAEABARK10,5682,373,000
TRARKE45,182,0007T
(2025F12H31H - ARK
9,631,615,0007T R A B ¥
907,615,0005T) 7 Pl B # i
BHREFIERFFEH3.0%2
3.5% (20254 12H31H : 5
B A TS IR E TR R F FIE &
3.0%Z3.5%) i1 825+ Atk
BRER I - 2B RIZEKEE
HE(2025F 12310 : #HH -
BERIZEKIFERLE) o F1E4EH
HERA R #32,937,000 T AR —
FREE AT EER—
FREE (2025F 1231 H « 4
BR—FEE) o
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21.

54

FAIR VALUE AND FAIR VALUE HIERARCHY OF 21.

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s
financial instruments, other than those with carrying
amounts that reasonably approximate to their fair values,

are as follows:

BREEmERE A

T

30 June 2026

AEROZzERMIAIN - K

SEEMESETAZRE{E LA SER R

31 December 2025

202656 A30H 20259124318
Carrying Fair Carrying Fair
amounts values amounts values
REE DRME REE ARE
RMB’ 000 RMB’ 000 RMB'000 RMB'000
ARETR AR¥®TR ARBTT AREBTR
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REER) (lEE%) (lEE%)
Financial assets SRMEE
Non-current portion of financial FIATERRIE - e R 18,498 17,565 20,668 19,429
assets included in prepayments, Hin R 2 27
deposits and other receivables BEIEREL S
Financial assets at fair value NARBREZSREE 631,347 631,347 512,395 512,395
Total ok 649,845 648,921 533,063 531,824
Financial liabilities SREE
Interest-bearing bank borrowings K BiR1TE R 10,208,032 8,229,858 10,979,964 8,782,168
Non-current portion of amounts RSB A RFIAE 11,394,618 9,916,062 10,539,230 8,711,583
due to group companies JERNER R {n
Total Rk 21,602,650 18,145,920 21,519,194 17,493,751
Management has assessed that the fair values of deposits, EREDEER  RITRRSEHR - R

bank and cash balances,

restricted cash, amounts due

from related parties, trade receivables, the current portion
of financial assets included in prepayments, deposits
and other receivables, trade payables, financial liabilities
included in advanced receipts, accruals and other
payables and current portion of amounts due to related
parties approximate to their carrying amounts largely due
to the short term maturities of these instruments.

Gemdale Properties and Investment Corporation Limited
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21.

Notes to the Condensed Consolidated Financial Information

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

The Group’s finance department headed by the finance
manager is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance manager reports directly to the
chief financial officer. At each reporting date, the finance
department analyses the movements in the values of
financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by the chief financial officer. The valuation
process and results are discussed with the audit committee
twice a year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are
included at the amount at which the instrument could be
exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

The following methods and assumptions were used to
estimate the fair values:

The fair values of financial assets as at 30 June 2026 are
based on price quotation from the respective fund manager
or estimates based on enterprise value to earnings
before interest, taxes, depreciation and amortisation
(“EV/EBITDA") multiple for similar companies adjusted
to reflect the specific circumstances of the investments
or asset-based approach or have been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms,
credit risk and remaining maturities. In the opinion of the
directors, its application results in a measurement that
is more representative of fair value of the unlisted equity
investments since no dividend is received from those
unlisted equity investments in the current period.

The fair values of non-current portion of financial assets
included in prepayments, deposits and other receivables,
interest-bearing bank borrowings and non-current portion
of amounts due to group companies 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 Group’s non-
performance risk for interest-bearing bank borrowings as at
30 June 2026 was assessed to be insignificant.

21.

R AR B T B R B RE

TEHMIAQAAREBERDIABESHES

/43
(&)

48

AEBUMBRESE 2V BHHARRTE
ERTARAEEAEZBEMER © B
KEEERAMBEREE  ESEREH
MR T AEE S MEE
EFfRAZEBZBAE - MBERATEHN
RYtERRGE  ERREEEFMART
MR FEMBERE S HEBEMGERET

GEE

CREERBBEZAREDNENRZTITH
&7 BRE (MIEBERBINEREES) it
BEFERIARXSZEHE -

AREBREZIERBROT

20266 A30H & BMEEZAAENAME
BESKEREAERNREITLEARZ
EEEHERBN (FE - BB TEREH
A1) (T¥EE EBITDA) 2 E8 - &%
ERER T EERERAREAER 2
B IREE EEE R REITHME - FAR
EREUTAE (2GR - FERR &FH
RED) 2RI RBIRFEARKBE SR - EFR
B ARAHEWS B RZEIE LT RER
BWERE  EAZSHER FEBZEIE
IHREREREEERREZANE -

FIATER RIS - e REMEUWIRR 2 S8
BEINBRD  WERITER - ARER
EEQ R FRIEIERN AR 5 o F IR A A LA L
TE(BEKR - EERERRFGRRE) 27
KANIRIFERT AR RIRE N - RERENR2026F6
A308 Z M BRITE AR BITR R T
BRERX
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21.

56

FAIR VALUE AND FAIR VALUE HIERARCHY OF 21.

FINANCIAL INSTRUMENTS (Continued)

Below is a summary of significant unobservable inputs to
the valuation of financial instruments as at 30 June 2026:

Valuation technique

RREPp

EHMIAQAAEBERDIABESHES

/43
(&)

48

R2026%6 A30H » R T AFEZEAT
ABEBAERENT

Significant unobservable input

EXRTABERAE

Financial assets at fair value — Unlisted equity

investments

BAREFEZEMEE - FFLMRERE

Financial assets at fair value — Unlisted debt

Valuation multiples

(CYEREE

Enterprise value allocation

Average p/s multiple of market
data
T

Risk free rate

investments method 3 b U 2 R

BARBEHEsEMEE — FLTERIRE TEEESRE

Fair value hierarchy ARAEERER

The Group uses the following hierarchy for determining and REBEFAUNTEAEBEEREZESRT

disclosing the fair values of financial instruments: B2 ARME:

Level 1: fair values measured based on quoted prices F—H: ERRAZSEEXEERNEEMSZ
(unadjusted) in active markets for identical WE CREFAR)FEZ2ANE
assets or liabilities

Level 2: fair values measured based on valuation FH: BEEFEFEZAAEER
techniques for which the lowest level input that HAREBEFEEAFREAFE R
is significant to the fair value measurement is BEARNWABIEEXEERT
observable, either directly or indirectly BRE

Level 3: fair values measured based on valuation F=H: REEFEFEZAREER

techniques for which the lowest level input that
is significant to the fair value measurement is

unobservable

Gemdale Properties and Investment Corporation Limited
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FAIR VALUE AND FAIR VALUE HIERARCHY OF 21. 2R IEQAAEBERAAESRERE
FINANCIAL INSTRUMENTS (Continued) (%)
Fair value hierarchy (Continued) ARESRER (E)
Fair value measurement using
AAEFERR
Quoted
prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERmS EATEE ERTTEER
ZHE BAE BAE Total
(B—%) (B=R) (B=R) okl
RMB’000 RMB’000 RMB’ 000 RMB’ 000
ARETR AR¥ETR AR¥ETR ARETR
At 30 June 2026 (Unaudited) 7202656 A30 A (REEH)
Assets measured at fair value: DAEEEZEE -
Financial assets at fair value WARBEREZEREE - - 631,347 631,347
- - 631,347 631,347
Assets for which fair values are AREEREZEE -
aisclosed:
Non-current portion of financial assets  JIATB 208 « & kEM - - 17,565 17,565
included in prepayments, deposits ERERZEREE
and other receivables FERVERE »
- - 17,565 17,565
Liabilities for which fair values are AAEEREZAE -
aisclosed:
Interest-bearing bank borrowings WS RITER - - 8,229,858 8,229,858
Non-current portion of amounts due to ~ JEftEEA FIFE - - 9,916,062 9,916,062
group companies JEENERER >
- - 18145920 18,145,920
Interim Report 2026 57

bR



Notes to the Condensed Consolidated Financial Information

R AR S M B R R

21. FAIR VALUE AND FAIR VALUE HIERARCHY OF 21.
FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

BEEREB(E

Fair value measurement using

AhEFHERA
Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
ERTS EXUBER EATUER
8B BAE BAE Total
(F—1) (5=1) (B=H) ok
RMB’000 RMB’000 RMB’000 RMB’000
AREFT ARETFT ARETT ARETTT
At 31 December 2025 (Audited) R2025%12 31 B (£ &)
Assets measured at fair value: KABIETEZEE -
Financial assets at fair value WAREHEZSREE - - 512,395 512,395
- - 512,395 512,395
Assets for which fair values are LAEEREZEE -
disclosed:
Non-current portion of financial assets ~ JIATERFUE - & R EM - - 19,429 19,429
included in prepayments, deposits FEUERS 2 S RVEE
and other receivables JEENEE
- - 19,429 19,429
Liabilities for which fair values are LAEEREZEE -
disclosed:
Interest-bearing bank borrowings Mt BRITER - - 8,782,168 8,782,168
Non-current portion of amounts due o JEftSEEA A - - 8,711,583 8,711,583
group companies JEEN R
- - 17493751 17,493,751

The Group did not have any financial liabilities measured at
fair value as at 30 June 2026 and 31 December 2025.
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Notes to the Condensed Consolidated Financial Information

FAIR VALUE AND FAIR VALUE HIERARCHY OF 21.

FINANCIAL INSTRUMENTS (Continued)

The movement in fair value measurement of assets

R AR B T B R B RE

ERMIARMAREBERAAEERES
/fﬁ'ﬁ\
(#=2 )/

RANEHEZABRESMZ ANEN &

measured at fair value within Level 3 during the period/year RALE FARZESHNT
is as follows:
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
RMB’ 000 RMB’000
ARBT T ARBTTT
Unaudited Audited
(REZ) (&FEZ)
Financial assets at fair value DAfBEFEZSRMEE
At the beginning of period/year WER S F ) 512,395 732,860
Disposal Ek= (14,700) (135,251)
Changes in fair value through profit or loss st Az Z AEE 141,502 (79,008)
Exchange realignment b H A% (7,850) (6,206)
At the end of period/year RH R 631,347 512,395

During the period, there were no transfers of fair value
measurement between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets and
financial liabilities.

AEEA - URAREFEZEREERER
BEFE-RRE-_RZEAALBEAES @ 1
BREBEREAE = -
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Other Information

INTERIM DIVIDEND

The Board of Directors do not recommend the payment of an
Interim dividend for the six months ended 30 June 2026 (2025:
Nil).

SHARE SCHEME

At no time during the period under review was the Company or
any of its holding companies, subsidiaries or fellow subsidiaries
a party to any arrangement to enable the directors and chief
executive of the Company to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2026, the following Directors and the chief executive
of the Company had the following interests and short positions in
the shares, underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) (the “SFO”")) as recorded in the register required
to be kept by the Company under section 352 of the SFO or as
otherwise notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant to Part
XV of the SFO or the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) under the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”):

Gemdale Properties and Investment Corporation Limited
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DIRECTORS’ INTERESTS IN SECURITIES (Continued)

Other Information

EENESF 2 ER (E)

(a) Long position in the shares of the Company (a) REAFRBZER
Approximate
percentage
Total of total
number of shareholding
underlying (Note)
Number of shares HREEEZ
Name of director Nature of interest shares HERS BHABEsH
BEEnE ERME BROHAE By (H1az)
Mr. Xu Jiajun Beneficial Owner 109,230,000 109,230,000 0.66%
BRELEE EmEBA
Mr. Loh Lian Huat Beneficial Owner 18,474,000 18,532,000 0.11%
Loh Lian Huat4t 4 EmEEA
Interest of spouse 58,000
B B
Mr. Hui Chiu Chung Beneficial Owner 2,500,000 7,500,000 0.05%
FFRRAR ST EmEEA
Interest of spouse 5,000,000
fe B
Note: The percentage shareholding in the Company was Wiat - RALRELZREBH 5 H 3152026 F6 /730
calculated on the basis of 16,613,686,827 shares in issue A2 B #77/21716,613,686,827 R 2 E
as at 30 June 2026. TE o
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Other Information

DIRECTORS’ INTERESTS IN SECURITIES (Continued)

(b) Long position in the shares of the associated
corporation of the Company — Gemdale Corporation

EERNESF 2 ER (E)

(b) RELFHEBZESH (KE)ROGERD
A Kl 2RO2FR

Approximate percentage

Name of director Nature of interest Number of shares of total shareholding
EEgE ERMrE R#HEE HREREZBNES L
Mr. Xu Jiajun Beneficial Owner 1,050,800 0.02%
BRERE EmERA
Mr. Wei Chuanjun Beneficial Owner 960,100 0.02%
EEBE LA BEHmBEEA

Save as disclosed above, as at 30 June 2026, none of the
Directors nor the chief executives of the Company had any
interest or short position in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to Part XV of the SFO or the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES

As at 30 June 2026, the following persons (other than a Director
or chief executives of the Company) had the following interests or
short positions in the shares or underlying shares of the Company
as recorded in the register required to be kept by the Company
under section 336 of the SFO:

Other Information

FERRNEZ 2B

R2026F6 A30H * M TATR (ARQRRESH&
BITBABRIN) KRARIRMDSIAEERGFES T
BIEEARREEOIEICEDHERRATERE
B rigEmsdiss

Long position in the shares of the Company RAEATRDZHERE
Approximate
percentage of
total shareholding
(Note 3)
Number of hREEEZ
Name of shareholder Notes Nature of interest/capacity shares BB
RRER HtaE ERME 517 RGEE (H13£3)
Glassy An Limited 7 Directly beneficially owned 6,689,716,983 40.27%
HZBR AT BEEE=EE
Beacon Limited 2 Directly beneficially owned 4,829,690,322 29.07%
HEE=ES
Notes: B
1. As at 30 June 2026, Glassy An Limited was an indirect wholly- 1. R2026F6H30H + HZHRAN A AL HERZ

owned subsidiary of Gemdale Corporation. Gemdale Corporation
is a company established in the PRC with limited liability and the
A-shares of which are listed on the Shanghai Stock Exchange
(Stock Code: 600383). To the best knowledge, information and
belief of the Company having made all reasonable enquiries,
based on the latest public information available, the single largest
shareholder of Gemdale Corporation is FunDe Sino Life Insurance
Co., Ltd., which is interested in approximately 29.8% of Gemdale

Corporation.

IR ENE 2 A] o %5 ELE R P E R T A H IR
Na]  BARR FGEFRZZA LT (ROAE -
600383) © IR LR EIAE— ) & FEEFHEFTRH » £
BRIEE  RERFAEEHLFEE - 2 EE
H8E—RARRBEZL R AZIRERGEH R
A ' A Al E i E)29.8% s ©
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SUBSTANTIAL SHAREHOLDERS’
SECURITIES (Continued)

INTERESTS IN

Long position in the shares of the Company (Continued)

Notes: (Continued)

2. As at 30 June 2026, Beacon Limited was a wholly-owned subsidiary
of OUE Limited, whose shares are listed on the Singapore Stock
Exchange (Stock Code: LJ3). OUE Limited was a subsidiary of
Lippo ASM Asia Property Limited, which was owned as to 50%
by HKC Property Investment Holdings Limited and as to 50% by
Admiralty Station Management Limited. HKC Property Investment
Holdings Limited was a subsidiary of Lippo Capital Limited which
was owned as to 60% by Lippo Capital Holdings Company Limited
and as to 40% by PT Trijaya Utama Mandiri. Lippo Capital Holdings
Company Limited was beneficially owned by Mr. Stephen Riady
while PT Trijaya Utama Mandiri was beneficially owned by Mr.
James Tjahaja Riady. Admiralty Station Management Limited was
beneficially owned by Mr. Chan Kin.

3. The percentage shareholding in the Company was calculated on
the basis of 16,613,686,827 shares in issue as at 30 June 2026.

Save as disclosed above, as at 30 June 2026, no other person
had any interest or short position in the shares or underlying
shares of the Company as recorded in the register required to be
kept by the Company under section 336 of the SFO.

CORPORATE GOVERNANCE

The Company has adopted and complied with all the mandatory
disclosure requirements and the applicable code provisions as set
out in the section headed “Part 2 — Principles of good corporate
governance, code provisions and recommended best practices”
of the Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 of the Listing Rules throughout the six months ended
30 June 2026 with the exception of code provisions mentioned
below:

Under the code provision C.1.5, generally independent non-
executive directors and other non-executive directors should
attend general meetings to gain and develop a balanced
understanding of the views of shareholders. Due to other pre-
arranged business commitments, Mr. Loh Lian Huat and Ms.
Zhang Feiyun were not able to attend the annual general meeting
of the Company held on 29 June 2026.
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CORPORATE GOVERNANCE (Continued)

Under the code provision F.1.3, the chairman of the board should
attend the annual general meeting. Due to other pre-arranged
business commitments, Mr. Huang Juncan, the then chairman of
the board, was not able to attend the annual general meeting of
the Company held on 29 June 2026.

Under the code provision B.3.5, the company should appoint
at least one director of a different gender to the nomination
committee. Currently, all members in the Nomination Committee
of the Company are male. The Board believes that the current
members of the Nomination Committee possess the necessary
expertise. The Board will endeavour to take opportunity to
gradually increase the proportion of female member(s) over
time as and when suitable candidate(s) is/are identified, without
affecting the current effective operation of the Nomination
Committee.

DIRECTORS’ INDUCTION TRAINING

Mr. Xu Kai was appointed as an executive director of the
Company with effect from 30 June 2026. On 17 June 2026, Mr.
Xu obtained legal advice from a law firm qualified to advise on
Hong Kong law under Rule 3.09D of the Listing Rules, and has
confirmed that he understood all the requirements of the Listing
Rules applicable to him as a director of a listed issuer, and the
consequences that may result from making false statements or
giving false information to the Stock Exchange.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers, as amended from
time to time, (the “Model Code”) as set out in Appendix C3 to
the Listing Rules as its own code of conduct regarding securities
transactions by the Directors. Following specific enquiries made
by the Company, all Directors had complied with the required
standards set out in the Model Code during the six months ended
30 June 2026. The Model Code also applies to other specified
senior management of the Company.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities on the
Stock Exchange during the six months ended 30 June 2026.
During the six months ended 30 June 2026 and as of 30 June
2026, the Company did not have any treasury shares (as defined
under the Listing Rules).

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2026, the Group had approximately 1,800 (31
December 2025: approximately 2,000) employees. Salaries of
employees are maintained at industry competitive levels while
bonuses may be granted on a discretionary basis with reference to
the Group’s performance as well as the individual's performance.
Other employee benefits include, among others, mandatory
provident fund, housing provident fund, insurance and medical
insurance, subsidised educational and training programmes.

The emoluments of the Directors are determined by the
Remuneration Committee and the Board with reference to the
Directors’ duties and responsibilities, the Group’s financial
performance as well as the Company’s remuneration policy.

AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”)
currently comprises Mr. Xia Xinping (Chairman of the committee),
Mr. Hui Chiu Chung and Mr. Chiang Sheung Yee, Anthony.
All Audit Committee members are independent non-executive
Directors. Mr. Xia Xinping possesses the appropriate professional
qualifications and accounting-related financial management
expertise required under Rule 3.10(2) of the Listing Rules.

The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and
discussed internal control and financial reporting matters including
the review of the unaudited condensed consolidated interim report
and its financial information as of and for the six months ended 30
June 2026. The unaudited interim results of the Group for the six
months ended 30 June 2026 have not been reviewed by Crowe
(HK) CPA Limited, external auditor of the Company.

Gemdale Properties and Investment Corporation Limited
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for continuous overseeing and improving
the Group’s risk management and internal control systems
(including ESG risks and climate-related risks) so as to safeguard
the Group’s assets and shareholders’ interests. These systems
are closely and periodically reviewed for their effectiveness by
the Audit Committee. The Audit Committee assists the Board
in fulfilling its oversight and corporate governance roles in the
Group’s financial, operational, compliance, risk management and
internal control, along with ESG performance and reporting, and
the resourcing of the finance and internal audit functions. The
legal department of the Group together with the internal audit
department of the holding company of the Company (“Internal
Audit Departments”) are delegated to assist the Board and/or the
Audit Committee in the review of the effectiveness of the Group’s
risk management and internal control systems on an ongoing
basis. The Directors are kept regularly apprised of significant risks
that may impact on the Group’s performance through the Internal
Audit Departments. The internal audit function is independent of
the operating businesses of the Group.

The Internal Audit Departments would review the effectiveness and
adequacy of the risk management and internal control procedures
at least once a year, and would report the results to the Audit
Committee to assist them in performing their periodic reviews. The
Audit Committee enquiries with the management from time to time
to ensure that they are well informed for reviewing the internal
control procedures.

The Group considered that risk management and internal control
should be adopted according to the size, scope of business,
competitiveness and risk level of the Group and be adjusted
in a timely manner when environment changes. The Group will
continue to improve the risk management and internal control
systems, standardise its implementation, and strengthen internal
supervision and inspection so as to promote the sustainable
development of the Group.

Other Information
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DISCLOSURE PURSUANT TO RULE 13.51B OF THE
LISTING RULES

Pursuant to Rule 13.51B of the Listing Rules, the changes in
information of Directors of the Company subsequent to the date of
the 2025 Annual Report are set out below:

Mr. Huang Juncan retired as an executive director and the
Chairman of the Board as well as chairman of the Nomination
Committee of the Company with effect from the date of the annual
general meeting of the Company held on 29 June 2026.

Mr. Xu Jiajun, an executive Director of the Company, resigned as
the Chief Executive Officer and a member of the Remuneration
Committee of the Company on 29 June 2026 and was appointed
as the Chairman of the Board and the chairman of the Nomination
Committee of the Company with effect from 30 June 2026.

Mr. Xu Kai was appointed as an executive director and the Chief
Executive Officer of the Company with effect from 30 June 2026.

Mr. Li Ronghui, an executive Director of the Company, was
appointed as a member of the Remuneration Committee with
effect from 30 June 2026.

Save as disclosed above, there is no other information required to
be disclosed pursuant to Rule 13.51B of the Listing Rules.

BOARD OF DIRECTORS

As at the date hereof, the Board of Directors comprises four
executive Directors, namely Mr. Xu Jiajun, Mr. Li Ronghui, Mr. Xu
Kai and Mr. Wei Chuanjun; two non-executive Directors, namely
Mr. Loh Lian Huat and Ms. Zhang Feiyun; and three independent
non-executive Directors, namely Mr. Hui Chiu Chung, Mr. Chiang
Sheung Yee, Anthony and Mr. Xia Xinping.

By Order of the Board

Gemdale Properties and Investment Corporation Limited
Mr. Xu Jiajun

Chairman and Executive Director

Hong Kong, 25 August 2026
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