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FINANCIAL HIGHLIGHTS

BEAA=1THLAKEA
Six months ended 30 June

Bt 3£ —ERE —T_hF
Note 2026 2025
TEHBER Selected financial information
BEREZWA(AREBFEL) Recognised revenue (RMB million) 1,148.3 2,267.9
ENMARBBEST) Gross profit (RMB million) 87.9 180.1
HRFE/(BR) Profit/(loss) for the period
—BEEERER — Including non-controlling interests
(AREBBET) (RMB million) 3,713.2 (3,417.9)
. YNCIE 2SN A — Attributable to owners of the
(AREEBBET) Company (RMB million) 3,690.1 (3,436.1)
%O FEME(B518R) Core net profit/(loss) (RMB million)
(ANR¥B&T) 1 3,714.9 (3,415.9)
R-ZBZXRF RZZE_RF
AA=1H +=—RA=+—H
As at As at
30 June 31 December
2026 2025
Bt =E ARBEETT AREBHET
Notes RMB million RMB million
BERR Total assets 60,191.4 64,868.0
BfEER Total liabilities 64,025.5 72,699.4
B & MBI Cash and bank balances 2 1,080.5 1,075.9
FTERIT R EMER Interest-bearing bank and other
(T ERERMAFE) borrowings (excluding interest
payable) &
—mE — Current 12,961.9 19,229.3
—IERH — Non-current 11,138.7 8,744.5
24,100.6 27,973.8
BEBA Deficiency in assets (3,834.1) (7,831.4)
NRTHEB ANEEER Equity attributable to owners of
the Company (11,622.8) (15,657.9)

6 BAREZERERAT 2026 FHiRE



B #5382 FINANCIAL HIGHLIGHTS

BEAA=1tHLAKEAR
Six months ended 30 June

—EBRE “E-RF
2026 2025

TEHRKBER Selected financial information

EF|= Gross profit margin 7.7% 7.9%

EREAREERT,(EE) - Basic and diluted earnings/(loss) per

AREESD share, RMB cents 89 (163)
R-ZBZAXREF RZZ_RF

NA=1+H +=-—A=+—H

As at As at

30 June 31 December

2026 2025

MmENLE & Current ratio 0.9 0.8

HeE - Notes:

1. AHFARBEARSHENREURZINERESZE 1. To supplement our condensed consolidated financial statements,
MBmK  BMEAUATERIRG LR BIE which are prepared and presented in accordance with GAAP, we use
ZROFENBBR) - & OFMNE(BR) the following non-GAAP financial measure: core net profit/(loss). Core
BEAME(BE)NREEREVMENAAEE net profit/(loss) represents net profit/(loss) less changes in fair value of
B2y UHREFAEEHEZE -BMRE & self-owned investment properties, and net of the impact of the related
BEREEERZHAZEARGTERNIEEE deferred tax. We believe that such non-GAAP measure is broadly used
EAEEBNABNEE S BREEB RS IRER by management and investors to ascertain the Group’s profitability and
AEEREEBE - RNEFTHIMIERAR SR provide opportunities for investors to have a better understanding on
MBESEARSHENTUEFESE BT the Group’s operational efficiency. The non-GAAP financial measure
FEEEMRRIRHAOBEEUNEBISHELE - presented here does not have standardized meanings prescribed
BEMARNGE RN TR - FTUARS T H by GAAP and may not be comparable to similarly titled measures
B PIAEFE EUR A AT LL M © presented by other companies. Other companies may calculate similarly

titled measures differently, limiting their usefulness as comparative
measures to our data.

2. RERPITHERBDEIRHBITFRIARBER 2. Cash and bank balances include restricted bank deposits and cash
ReEEY- and cash equivalents.

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

4. BEMEDNERESHRAEENEEFE GIER 4 Gearing ratio is calculated by the Group’s net debts (total interest-

TREMEREE(TREEMFE) Rt A4
JE 1 B K B AT FRB R A B E N IR & R RTT
R BRUAFEESTE - B £2026F6A308 - A
EEBEaESEE RLLBELRTER -

bearing bank and other borrowings (excluding interest payable) and
interest-bearing borrowings included in other payables and accruals,
net of cash and bank balances) over net assets at the end of each
period. As of 30 June 2026, the Group had negative total equity,
therefore, the gearing ratio is not applicable.

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2026 (the “Period”), Times China
Holdings Limited (the “Company”, together with its subsidiaries,
collectively, the “Group”) recorded a revenue of RMB1,148.3 million,
representing a decrease of 49.4% when compared with the six months
ended 30 June 2025. Profit for the Period amounted to RMB3,713.2
million, representing a turnaround from the loss for the corresponding
period in 2025 amounting to RMB3,417.9 million. Core net profit™®
for the Period (net profit of RMB3,713.2 million less fair value loss of
self-owned investment properties of RMB2.3 million and net of the
impact of the related deferred tax of RMBO0.6 million) was RMB3,714.9
million, representing a turnaround from the core net loss for the six
months ended 30 June 2025 amounting to RMB3,415.9 million (net
loss of RMB3,417.9 million less fair value loss of self-owned investment
properties of RMB2.6 million and net of the impact of the related
deferred tax of RMBO0.6 million). Profit attributable to the owners of
the Company for the Period was RMB3,690.1 million, representing a
turnaround from the loss attributable to the owners of the Company for
the six months ended 30 June 2025 amounting to RMB3,436.1 million.
Basic and diluted profit per share for the Period was RMB89 cents (basic
and diluted loss per share for the six months ended 30 June 2025:
RMB163 cents).

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

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2026, the Group had 127 major projects
in various stages in total, including 116 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoqing,
Shantou, Shanwei and Heyuan, 5 projects in Changsha, Hunan
Province, 2 projects in Chengdu, Sichuan Province, 2 projects in
Hangzhou Area, Zhejiang Province, 1 project in Wuhan, Hubei Province
and 1 project in Nanjing, Jiangsu Province. For the Period, the Group’s
contracted sales!” amounted to approximately RMB1.831 billion with a
total gross floor area (the “GFA”) of approximately 186,900 sg.m. The
Group focuses in its projects on peripheral facilities, seeking to enrich
customers’ experience in arts and to fulfill needs of the middle to upper
class households.

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



¥ 7501 B8 BUSINESS REVIEW

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

AatHE RERE KERG RERF
& EHE#E HEmE HERE HEWYE
Number of
projects Aggregate Aggregate Aggregate
available sales area sales amount average sales
Region for sale this year this year price this year
(‘F7K) (AREEET) (AREFrHK)
(sq.m.) (RMB millior) (RMB/sq.m.)
=0 Guangzhou 14 36,800 651 17,690
G Foshan 14 46,700 441 9,443
] Dongguan 5 17,200 164 9,535
ER Zhaoajing 1 23,800 136 5,714
B Nanijing 1 5,200 105 20,192
B Qingyuan 4 13,600 100 7,353
MU b & Hangzhou Area 1 5,500 65 11,818
7L Jiangmen 4 19,700 48 2,437
&Y Changsha 3 4,600 41 8,913
=M Huizhou 4 3,300 32 9,697
il Zhongshan 4 4,600 16 3,478
N Zhuhai 5 1,000 12 12,000
A Hangzhou 1 1,000 11 11,000
X EB Chengdu 2 3,400 7 2,059
AR Heyuan 1 300 1 3,333
R Shanwei 1 200 1 5,000
&t Total 65 186,900 1,831 9,797
WHEREL Urban Redevelopment Business

REER  REBWERKERTEFEKHWA »  During the Period, the Group had no income from urban
redevelopment business.

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 9
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MEBEEREME

RZBEZXNERNAZTH  AEBEHBABERILET
O FE ZETH 5 #935,810F 75 K M2181E & fi1 -« o &R B
R0 2 ST FE £930,490°F 77 2K K B RE-PARK (&
) —HAREEAE 464,800 T KER AR M
BMmRREEEEERARRAMNB AR AEH
FHMEEEBELH ATBBIFHA K - BEZT X
FRAZTHLEAER AEENHEAERABAR
#311.3B 8T (HBKRAR27.1% °

1 1 3 i
KB AEAAS+A  ARBRLOHENS
QOEBE K - AEE RS R WM KA KME

ZENBERMT - TREJIASERNAESE T BN
ME AR E R

Properties for Leasing and Sub-leasing

As at 30 June 2026, the Group held a GFA of approximately 35,810
sg.m. and 218 car parking spaces at Times Property Center, a GFA
of approximately 30,490 sqg.m. at Times Center of Chengdu and a
GFA of approximately 64,800 sq.m. at Times E-PARK (Tianhe) Phase
Il for rental purposes, and a GFA for Guangzhou Times Commercial
Management Co., Ltd. and its subsidiaries for sub-leasing purposes of
approximately 735,551 sg.m. For the six months ended 30 June 2026,
the Group’s rental income amounted to RMB311.3 million, accounting
for 27.1% of the total revenue.

LAND RESERVES

As at 30 June 2026, the Group had total land reserves of
approximately 9.0 million sg.m., which the Group believes will be
sufficient to support its development need for the next two to three
years. The table below sets forth the information of land reserves in
major cities where the Group has established footholds:

B T REE S
Region Total land reserves
(FFr2K)
(sqg.m.) (%)

= Guangzhou 1,865,527 20.8
B Qingyuan 2,097,319 23.4
1L Foshan 1,159,463 12.9
JLPY Jiangmen 991,005 11.0
=M Huizhou 813,307 9.1
- Zhaoajing 650,224 7.2
&Y Changsha 369,164 4.1

e Dongguan 331,018 3.7
HZE Wuhan 284,027 3.2
b2 7! Zhuhai 114,402 1.3
L b [ Hangzhou Area 78,941 0.9
il Zhongshan 67,866 0.8
B D Chengdu 54,849 0.6
[z Nanjing 44,917 0.5
pIlES Shanwei 25,611 0.3
AR Heyuan 23,556 0.2
NI Shantou 4,121 0.0
&5t Total 8,975,317 100.0
10 B APEIERAMRA T 2026 ks
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VERREEHAES PORTFOLIO OF PROPERTY

DEVELOPMENT PROJECTS

The table below is a summary of the portfolio of property development

TRITR ZE-_NFENA=ZTENYERZEEEHA

EHEERO projects as at 30 June 2026
B%I EELVES $E
Under development/
Completed Future development
EA HEER Bl /At & Hit  #HE Hith
BRIAM BE BE BE BE  FEE
WEEE  EEe EEe (k-0 HEY 0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  CEpAK)  (EK)  (FrFR)  (EFF)
(sgm)  (sgm)  (sqm)  (sgm)  (sqm) (%)
B M
Guangzhou
BRSNS EEREE “TZFE2ERE 0 9213 - 74 - - 99
Times Bund Residential and commercial 2013 - 2016
BREE EEREF ZE-—FE25-RF  3541%6 94 10,962 - - 100
Ocean Times Residential and commercial 2011 - 2015
EBE ABREE —T-nf 17,480 - 38 - - 50
Yun Du Hu Apartment and commercial 2015
BREE (BM) ()OS ZERE 45,593 - 6,808 - - 100
Times Cloud Atlas Residential and commercial 2016
(Guangzhou)
R BRHS (12550) EEREE “Tt% 93,756 - 24901 - - 100
Times Bridges (Zengcheng)  Residential and commercial 2017
R ARE (BMN) EEREE I 70,648 - 4,885 - - 100
Times Centralpark Living Residential and commercial 2017
(Guangzhou)
mARKRSEA EEREE ZE-REEZT-\E 71810 - 17,062 - - 100
Nansha Times Long Island Residential and commercial 2016 - 2018
Project
BREE (%) FEREE “Z-% 29,959 - 1457 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER Bl At HHE Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
B AARAR (M) EEREX —T-N\F 45,537 - 2,523 - - 100
Times Park Laurel Residential and commercial 2018
(Guangzhou)
REARRRR (M) EEREE —E)\# 64,374 - 5369 - - 95
Times Aerobic City Residential and commercial 2018
(Guangzhou)
RHAMENERR- S FEREE —T-hEF 61,145 - 18,187 - - 100
B2-2 land parcel, Sino- Residential and commercial 2019
Singapore Knowledge City
PHASMIBERR-1E  FEREE ZE-REEZZ-NE 103890 - 32 - - 100
B2-1 land parcel, Sino- Residential and commercial 2016 - 2019
Singapore Knowledge City
R (TE#) EEREE “EHEE2T-\F 31665 - 422 - - 100
Times Cambridge (Huadu) Residential and commercial 2017 - 2018
BREAEKER EEREE “E-CFR-FCCF 0 2021 - 7,452 - - 100
Project of Shigang Road, Residential and commercial 2022 - 2023
Haizhu District
BREAM EEREE ZE-NEF 20,076 81 11,361 - - 100
Times Fairy Land Residential and commercial 2019
BREE EEREE ZE-)\F 20,177 383 27,182 - - 100
Times Fortune Residential and commercial 2018
RRESRR EEREE ke S 32 53,985 267 26,254 - - 100
Times The Shore Residential and commercial 2020
R EE (25) EEREE —Z-% 24,825 33 824 - - 100
Times Elegance (Zengcheng)  Residential and commercial 2020

12
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At HHE Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
B ARS8 (o #7) EEREE ZEITFEITC-F 90976 41622 95007 - - 100
Times King City (Sino- Residential and commercial 2020 - 2021
Singapore)
TG EERER “ECEFEZZCNE 31500 - - 98188 52970 100
Times King City (Sino- Residential and commercial 2027 - 2028
Singapore)
B (B) EERER ZTZ-FRZT-NE 178038 36340 63720 117,199 42,790 51
Times City (Guangzhou) Residential and commercial 2021 - 2029
BRER (BM) EEREE ZTZ-F3-F-RF 67695 34733 57,534 - - 100
Times Yunlai (Guangzhou) Residential and commercial 2021 - 2025
BRI (BM) EEREE TECCEE-TCCF 4995 540 22,716 - - 100
Times Realm (Guangzhou) Residential and commercial 2022 - 2023
BREIK (M) EERkER “T--FR-F-NF 102948 12833 63581 125542 27,700 75
Times Impression (Guangzhou) Residential and commercial 2021 - 2029
BB E () EEREE “T--F3-F-+F 77530 16082 17863 42,138 10848 75
Times Classic (Zengcheng) ~ Residential and commercial 2021 - 2027
BRXE(ER) FEREE “T-=FR2F-AF 100,321 10069 55929 183876 75572 70
Times Horizon (Huangpu) Residential and commercial 2023 - 2029
RREHE(EH) EERE% ZECCFE2TCZF 0 23467 3443 20835 - - 100
Times Flourism (Huangpu) Residential and commercial 2022 - 2023
BRXE (BM) FEREE “ToCEE-THE 110,168 2574 10,161 139601 102,098 50
Times Rhythm (Guangzhou) ~ Residential and commercial 2022 - 2027
BRXIE (TE8) FEREE “EoREE-TCN\E 20819 - - M075 2542 69

Times Realm (Huadu)

Residential and commercial

2026 - 2028

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
%l
Foshan
B (B EEkER “ETREECTLF 125782 60 8,646 - - 100
Times King City (Shunde) Residential and commercial 2016 - 2017
AT EEREE “2-TEZE-T—+F 505776 1740 86,253 - - 100
Times City (Foshan) Residential and commercial 2010 - 2017
R (81 B 18 EEREE ZERF 12,860 - 3,048 - - 100
Times City (Foshan) Phases  Residential and commercial 2016
A
R AR08 (B 1Ly ) 7o B FERBE “E-0% 34,308 68 = = = 100
Times King City (Foshan) Residential and commercial 2015
Phase IV
BB (f1) EEREE ZTtF 20,464 - 83 - - 100
Golden Lotus (Foshan) Residential and commercial 2017
BERAEE (i) EEkE% ZERE 17,148 - 68 - - 100
Times Prime (Foshan) Residential and commercial 2016
BHRUKE (fIL) FERE% “TtF 64,697 - 4,218 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
BRAZ (L) EERkE% T\ 35,383 - 833 - - 100
Times Classic (Foshan) Residential and commercial 2018
RO (fIL) — 5 EEREE “E-\FEZZT-NFE 111658 - 366 - - 100
Times Riverbank (Foshan) Residential and commercial 2018 - 2019
Phase Il
R (FRIL) — 9 EEREE —E-N\F 105,553 251 12,649 - - 100
Ocean Times (Foshan) Phase | Residential and commercial 2018

14
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270 B2 BUSINESS REVIEW

3 BB/ RRBAE
Under development/
Completed Future development
EA EEER BB B HHE Hit  #EE Hith
BRIAH BE BE BE BE  FEE
WEEE  EEe EEe e HEY 6
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
BRX EEREE ZT-NF 40,794 2,141 5,246 - - 100
Timing Home Residential and commercial 2019
BRI () =5 EEREE —T-hE 89,927 401 9912 - - 100
Ocean Times (Foshan) Phase Il Residential and commercial 2019
BL=KkELFEER EERE% ke e 5 49,125 2121 16,857 - - 100
Project of Juxian, Nanshan,  Residential and commercial 2020
Sanshui, Foshan
BUT=KEAERRNTEE TTREE ZE-N\FEZZ-NE 91760 62 39,339 - - 80
Project of Aoli Garden, Datang, Residential and commercial 2018 - 2019
Sanshui, Foshan
e EER FEREE i 3 41,772 - 8,536 - - 100
Xinya Project, Nanhai, Foshan  Residential and commercial 2020
BRREZES (L) FEkE% “E-\EE-T-NE 3783 131 - - - 75
Times Starry Mansion (Foshan) Residential and commercial 2018 - 2019
BREBEHRE (L) FEREE b Sl 5 43518 2,300 9,143 - - 50
Times Merchants Tianxi Residential and commercial 2021
(Foshan)
BRI (BBI) EEREE “E--F-%-C 67,579 385 21,316 - - 100
Times Realm (Foshan) Residential and commercial 2021 - 2022
R o B (15 11) EERE%E g 48,498 6,625 10,081 - - 49
Poly Times (Foshan) Residential and commercial 2022
RMERRIA(FIL) EERE% “E--FZ-T-CF 120487 4327 42,387 - - 33
Toplus (Foshan) Residential and commercial 2021 - 2023
BFREDD (1) EEREE “EC-FE2Z-RF 0 62063 62947 19,074 - - 51
Times Memory (Foshan) Residential and commercial 2021 - 2024

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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#7501 B8 BUSINESS REVIEW

=3 . CELVE S L
Under development/
Completed Future development
EA HRER Bl At HHE Hft  #EE it
BRIAH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
BLAERIRIER EERE% “E--FR-FT-CF 0 36313 - 6,648 - - 100
Foshan Dali Yanjiang Road ~ Residential and commercial 2021 - 2022
Project
BLEEKAIZRMAR HETREX i Sli3 12,688 - 2,799 - - 33
BH
Hexiquan Project in Shuitou  Residential and commercial 2021
Industrial Zone, Nanhai,
Foshan
#ILBERZIER EERE% B 38,654 2,067 8,708 - - 100
Foshan Shunde Lunjiao Project Residential and commercial 2022
R 2RI NE EEREE ZTZZFRZFCNF 223952 51635 2133 315262 132,766 75
Times Global Chuangke Town  Residential and commercial 2022 - 2029
BLREKEAIXEERER AERASE ik St 11,304 3676 11,576 - - 33
Panjian Project in Shuitou Residential and commercial 2023
Industrial Zone, Nanhal,
Foshan
BRREE(ZK) =8 () RS g 26,658 6,251 3,973 - - 100
Times Cloud Atlas (Sanshui)  Residential and commercial 2022
Phase |l
BT = EEREE T\ 66,422 - - 16949 60,903 40
Changke Phase Il Residential and commercial 2028
LM
Jiangmen
B (BB1) EERE% “E-NEEZTTHE 120804 1,881 14,726 - - 70

Times King City (Heshan)

16

Residential and commercial

2019 - 2020
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270 B2 BUSINESS REVIEW

3 BB/ RRBAE
Under development/
Completed Future development
EA EEER BB B HHE Hit  #EE Hith
BRIAH BE BE BE BE  FEE
WEEE  EEe EEe e HEY 6
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
B ACRE LA EEREE “TZEFE-ENEF 316980 22,881 98,056 123,981 3,143 51
Lake Forest Residential and commercial 2020 - 2029
BRERHE EEREX —T-hE 90,034 553 8,878 - - 100
Central Park Living Residential and commercial 2019
R AR (B EEREXE “ECEFE-E--F 0 49735 709 9,395 - - 90
Times Horizon (Heshan) Residential and commercial 2020 - 2022
BRERE(BIL) =5 EEREX “E-EFE-ZTFE 119,153 417 3497 110335 24,596 100
Central Park Living (Heshan)  Residential and commercial 2020 - 2030
Phase |l
RrRE (BI) EEREE ZTZ-FR-FC)\FE 187,782 38,905 - 397324 127,658 100
Times Elegance (Heshan) Residential and commercial 2023 - 2028
R 4a (IP) EEREE ke e 5 34,674 - 4,070 - - 100
Times King City (Jiangmen) ~ Residential and commercial 2020
Hig
Zhuhai
R OES OF8) — 5 EEREE —T-1% 52,950 - 4,679 - - 100
Times King City (Zhuhai) Residential and commercial 2015
Phase |
BRENGRE) = MB EEREE ZE-RFEZTHF 198204 91 8,758 - - 100
Times King City (Zhuhai) Residential and commercial 2016 - 2017
Phases II, Ill, IV
B o BiBEK R (RE) ErRE¥ ZERFEZZ—+F 119,169 - 1,642 - - 100
The Shore (Zhuhai) Residential and commercial 2016 - 2017
HEMRATEmA EEREE —Z-)\# 85,363 - 26,082 - - 100
West of Tin Ka Ping Residential and commercial 2018

Secondary School, Zhuhai

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 17
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
KELAREER (%8) FEREE —T-N\F 53,963 - 6,278 = = 100
Zhuhai Times Eolia City Residential and commercial 2018
(Zhuhai)
BRI O58) Al EEREE —T-)N\F 17,791 - 8,181 - - 80
Times King City (Zhuhai) Residential and commercial 2018
Phase V
HERKRIRRES EERE% “E-AEE-ZT-ZF 60,138 3,704 37,82 - - 100
Times TOPlaza (Zhuhai) Residential and commercial 2019 - 2023
HEIFIROEERGETR ATREF “E-TE 20,000 - 4,142 - - 100
i
West of Heyi Road (Middle),  Residential and commercial 2020
Baijiao Township, Doumen
District, Zhuhai
BRXE(D) EEREE -Z-% 11,393 - 4,195 - - 100
Times Horizon I Residential and commercial 2020
BRAE(Z) FEREE —E--fF 23,712 2,550 7,018 - - 100
Times Horizon lll Residential and commercial 2021
Hil
Zhongshan
BRI (i) EEREE “Z-=Fz-Z-7F 101,821 1,468 525 - - 100
Times King City (Zhongshan) ~ Residential and commercial 2013 - 2015
ILeHIER (F1L) FEREE “E-TFE-FCCF 0 1322000 20805 19,028 - - 93
Jin Sha Project (Zhongshan)  Residential and commercial 2020 - 2022
RIL=ZAIER (F) FERkE% —Z-NE 39,351 518 - - - 91
Sanxi Village Project Residential and commercial 2019
(Zhongshan)

18 R APEIEIRARA R 2026 AR
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At HHE Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
PINELIER (h1) EEREE ke Sl 2 26,256 315 9,062 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREGLRE (L) REER TTREX —T-hE 25,672 1,257 6,556 - - 80
Jieyue Project of Times Residential and commercial 2019
North Shore (Zhongshan)
BREBLRE(PL)EEEE FEREE ke 5 24,328 901 7,931 - - 80
Guanfu Project of Times Residential and commercial 2020
North Shore (Zhongshan)
FE
Qingyuan
B (BE) EEkE% —T-MEE-T- 301,368 116 7,752 - - 100
Times King City (Qingyuan) ~ Residential and commercial 2014 - 2019
BRI (BE) — FEkE% ZTRE 70,650 82 13245 - - 100
Times Garden (Q|ngyuan) Residential and commercial 2016
(Phase I)
R (BE) = EERER —“NEEZZT-Z 84,440 128 5,114 - - 100
Times Garden (angyuan) Residential and commercial 2019 - 2020
(Phase Il)
BmETHER FEREE “ToN\FEZF=-F 477,020 - - 490363 12,281 100
Fogang Huanghua Lake Residential and commercial 2028 - 2031
Project
BReFERE(ER)RE ATREF “ToNE 91,127 - - 331466 103,810 100
A HIE B
Times The Shore (Qingyuan) ~ Residential and commercial 2029

Jiada Feilai Lake Project

2026 INTERIM REPORT

TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
BREBRE(FR)BEA LTREX —ENF 68,840 83 32 - - 100
HH
Times The Shore (Qingyuan) ~ Residential and commercial 2019
Wanda West Project
FEGRILIEER EEREX “To-FFE2ZCNE 118164 3,061 11482 235500 83,726 70
Fogang Songfeng Project Residential and commercial 2021 - 2029
(Qingyuan)
BREBGRF_H(FR) HTREX ZE-NFEZZTZRF 133102 34548 84610 - - 100
EERKHNEE
Times The Shore Il (Qingyuan) Residential and commercial 2019 - 2025
Hengda Feilai Lake Project
FRoREREIER (BE) EEkE% AEEIZIN\E 28137 - - 71498 30832 100
Feilai South Road Project Residential and commercial 2026 - 2028
(Qingyuan)
E®ER (5%) EEREE “TI-FRITCNF 123987 32370 27351 247,788 76,187 75
Xinteng Project (Qingyuan) Residential and commercial 2022 - 2029
BEER (5&) EEREE ke Sy 5 53,164 - - 143663 50,231 100
Project of Hengfeng (Qingyuan) Residential and commercial 2029
=0
Changsha
A (RD) EERBE ZE-ZEE2TC)\F 649,862 8571 56,921 88707 27,225 100
Times King City (Changsha) ~ Residential and commercial 2013 - 2028
BREE(RY) EEREE “Z-% 48,017 54 13444 - - 100
Times Prime (Changsha) Residential and commercial 2020
RREGE (RD) FEREE kS5 39,722 - 7,438 - - 100
Times Memory (Changsha) ~ Residential and commercial 2021

20
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe HEC e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
BRIGEEE FEREZ “EC-FE-ZTONE 71,04 140 29,601 - - 100
Times Mt. Tittlis (Meixi) Residential and commercial 2021 - 2024
RYARESI6RINER  HEENEE “TOMEEZZCONE 121666 40851 41636 35481 19,005 51
S16 Series Land Parcel, Residential and commercial 2024 - 2029
Moon Island, Changsha
R=
Dongguan
BREN (RR) EEREE TN\ 55,792 1,363 - - - 100
Times King City (Dongguan)  Residential and commercial 2018
BRXE (RE) EEREX T-N\FZZZZTF 79,190 978 3,247 - - 100
Times Realm (Dongguan) Residential and commercial 2018 - 2020
BRXE (RZ) EERkER T )\EE-T-FE 42519 1,000 435 - - 100
Times Thriving City (Dongguan) Residential and commercial 2018 - 2020
ERENTRYEER (RR) EERER T-NFZE-TZ=F 56298 531 4,606 - - 60
Acquisition Project of Xiaohe ~ Residential and commercial 2019 - 2023
Road, Daogiang Town
(Dongguan)
RHEAFER (RR) EERER —“NWEZ-F-ZF 05977 51 20422 - - 13
Shipai Town Project (Dongguan)Residential and commercial 2019 - 2023
RETHEHETRMER ATREX —E-—% 22,451 1,396 9,780 - - 51
Project of Douchizhou, Residential and commercial 2021
Zhongtang Town, Dongguan
REMPEETEMER Y GEREE —FZ-T-+F 38006 13,119 19,299 1,083 - 49
B
Project of Land Parcel Il of Residential and commercial 2021 - 2027

Douchizhou, Zhongtang
Town, Dongguan

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED

21
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=3 . CELVE S L
Under development/
Completed Future development
EA BEEER BB B HHE Hft  #EE it
BRIAH BE BE BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
REmEAHETIIIEE EERE% TECCER-TOME 69524 710 39,393 - - 33
Project of Dingshan, Houjie  Residential and commercial 2023 - 2024
Town, Dongguan
RrmAEEIHM04tE FEREE ZRICEECSCSCE M8 2208 20502 - - 51
Land Parcel 014 of Residential and commercial 2022 - 2023
Douchizhou, Zhongtang
Town, Dongguan
ERMPEATEMOI6IHE FEREE ZERCMEE-SCNF 27572 26776 - 212710 2738 49
Land Parcel 016 of Residential and commercial 2024 - 2028
Douchizhou, Zhongtang
Town, Dongguan
REEHREER FEREE ZEZ=FE-ZNF 104,561 3049 59,831 - - 30
Project of Liaoxia, Houie, Residential and commercial 2023 - 2024
Dongguan
BREE BEREE “E--FE-"F-=F 5188 40,321 11,783 - - 100
Times Brilliance Plant and commercial 2021 - 2023
EM
Huizhou
LENEENIR FrRE¥ TECEFE-ZONGF 284414 76226 124859 86,205 105354 49
Desai Land Parcel of Residential and commercial 2020 - 2029
Gutang'ao
BREZEBE(EM)  AEREE —Z-ZF 23,459 7075 23,078 - - 80
Golden Totus (Huizhou) Residential and commercial 2020
EGEEEER EEREE S 22 71,274 603 42,154 - - 100
Vantin Casa (Huiyang) Residential and commercial 2020

22
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEEE  EEe EEe e HEY B
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
RZE=MAEEA (EMN) ETREZ “EoREEZTC\E 62,000 - - 121,389 45783 80
Sanhe Road Housing Estate  Residential and commercial 2026 - 2028
(Huizhou)
BMNTMMERAEWMER HEEREE “ECZEE-Z-NE 51762 2223 51438 117,304 9,616 100
Project of Baiyunshan Town,  Residential and commercial 2023 - 2028
Zhongkai District, Huizhou
&
Chengdu
B EE (k) EERkE% I S 33 30,429 - 20834 - - 100
Times Blossom (Chengdu) Residential and commercial 2020
BRRIE () EEkE% “TZ-FE-TCCF 0 38338 188 34,027 - - 100
Times Realm (Chengdu) Residential and commercial 2021 - 2023
BE
Zhaoqing
BRONE (ER) EEREE I S 3 50,677 - 109 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
BREE(ZRHR) EEREE “E-=FZ-FT-\FE 51385 20636 18313 85154 18751 100
Times Prime (Zhaoging New  Residential and commercial 2023 - 2028
District)
R o HRKR (2R) EEREE ZTZLFRITCTF . 50304 - - 168382 47,007 50
Times Shimao Riverbank Residential and commercial 2027 - 2030
(Zhaoqing)
R e 2HEE (2E) EEREE ZTo=FR2FC\FE 43031 45 12,205 16444 - 100
Times Xinghu Memory Residential and commercial 2023 - 2028
(Zhaoging)

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED
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=3 . BRH/RRER
Under development/
Completed Future development
EA HRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
WEHE  EEe HEe e HEY B0
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrAK)  (ERR)  (FpK)  (Frr)  (FrF)
(5g.m.) (5g.m.) (8g.m.,) (5g.m.) (5g.m,) (%)
RREOR (ZE) EERER “E-\FEZZ-AE 69,999 - - 208739 44,889 100
Times Impression (Zhaoging) ~ Residential and commercial 2028 - 2029
SR
Shantou
BRXHOLE) EEREE —Z-Cf 36,230 - 4,121 - - 100
Times Horizon (Shantou) Residential and commercial 2022
WE
Shanwei
BRKE(EE) EERER —T--F 27,612 2478 23,133 - - 100
Times Riverbank (Haifeng) Residential and commercial 2021
nMtE
Hangzhou Area
R RIE (M) EEREE ke it 26,861 - 4,723 - - 100
Times Realm (Hangzhou) Residential and commercial 2023
BRAE(BE) EEREE “ToREE-SCNE 0 46938 20834 - 22628 30,756 51
Times Realm (Haining) Residential and commercial 2025 - 2029
TR
Heyuan
B CTR) EERER —T--F 44,470 235 23,321 - - 100
Times King City (Heyuan) Residential and commercial 2021
RE
Wuhan
BRERE I (RE) HEREX “T-RFE-Z-NF 78,087 - - 202546 81,481 50

Times Mark (Wuhan)
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Residential and commercial

2025 - 2029
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3 RS/ RREE
Under development/
Completed Future development
EA FRER Bl At & Hit  HHE Hit
BIRH BE 2g BE BE  FEE
BwEER EE  EE0 ERY  ERY EES
Project Project type Actual/Expected Site GFA Other GFA Other Ownership
Completion date area for sale®® GFA®  for sale® GFA® interest®
(FrxR)  (FpR) (EpR)  (Frx)  (ErF)
(5g.m.) (5g.m.,) (8g.m.,) (5g.m.) (5g.m,) (%)
BR
Nanjing
RRER o BHM ftE “TIMFESESLFE S 32844 19156 25072 689 - 55
Times Zhenro Rungi Mansion  Residential 2024 - 2027
@t 10,423,081 773,837 2,140,246 4,560,265 1,500,969
Total
Hat - Notes:

0 FREeE (FEEEERERLIMERE B
WAV ERRFFAENYE  RAEED
BT BT L H RS R - 8 = R IEER
THERBENYE BREEERRAIHEERER
B2 HEREBBUT X P HANET  f
WMEEMEREE FZRIIBREFAE RS
AR EZRAMARBFAERLIMERE - A
BRI ERBFINARBRE S o

@ HAMEMAHEREEEERED - HExAE
- ARETERIBERAAHAEELER
EELEl

) [Hth2EmE | T EBEEFESREERE -

@ [t EREEE K FEPOZEREREE
ARF R EERAE] VA B AR B A A RS 8%
e

®) [FrBEEER| DERAEBEESAER ARNER
P A & #E o

The table above includes properties for which (i) the Group has
obtained relevant land use rights certificate(s), but has not obtained
requisite construction permits, or (i) the Group has signed a land grant
contract with relevant government authority, but has not obtained the
land use rights certificate(s). The figures for total and saleable GFA are
based on figures provided in relevant governmental documents, such
as the property ownership certificates, the construction work planning
permits, the pre-sale permits, the construction land planning permits or
the land use rights certificate. The categories of information are based
on our internal records.

Certain completed projects have no GFA available for sale by the Group
as all saleable GFA have been sold, pre-sold or rented out.

“Other GFA” mainly includes car parks and ancillary facilities.

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

estimates.

“Ownership interest” is based on the Group’s effective ownership
interest in the respective project companies.
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ACQUISITIONS OF LAND PARCELS FOR
THE SIX MONTHS ENDED 30 JUNE 2026

During the Period, the Group did not acquire any land parcels.

MARKET REVIEW

In the first half of 2026, the property market in China continued its
deep adjustment. According to the National Bureau of Statistics, as
of 30 June 2026, the saleable area of new commercial properties
nationwide was 401.40 million sg.m., a decrease of 57.11 million sg.m.
compared to the corresponding period in 2025, representing a year-
on-year decrease of 11.6%; while the transaction value amounted to
RMB3,794.5 billion, a decrease of RMB626.9 billion compared to the
corresponding period in 2025, representing a year-on-year decrease
of 13.6%.
widened by 8.1 percentage points as compared to the corresponding
period in 2025.

The declines in both saleable area and transaction value

Under the policy guidance of “city-specific policies to control
new supply, reduce inventory and optimise supply” in China, a
comprehensive contraction in transaction volume was experienced.
Data from the China Index Academy showed that in the first half of
2026, the planned GFA of transacted residential lands in 300 cities
nationwide was 145.81 million sg.m., representing a year-on-year
decrease of 20.4%. The land premium for residential lands amounted
to RMB607.7 billion, representing a year-on-year decrease of 29.9%.
Broken down by tier, the transacted residential land GFA in Tier 1, Tier
2, and Tier 3 cities decreased by 16.3%, 35.7%, and 14.9% year-on-

year, respectively.
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In terms of regulatory policies, on the demand side, Shanghai and
Shenzhen have further relaxed home purchase restrictions in core
areas, and Beijing also introduced relaxed home purchase restrictions
on 7 August 2026. The scope for relaxing administrative restrictive
policies has been largely exhausted, and new incremental policies in
various regions are mainly focused on relaxing provident fund policies.
On the supply side, measures were mainly introduced to address
inventory reduction. On 17 January 2026, the People’s Bank of China
adjusted the minimum down payment ratio for commercial property
(including mixed-use commercial and residential properties) purchase
loans from 50% to no less than 30%, supporting the reduction of
inventory in commercial and office real estate. In March 2026, the
Government Work Report proposed “acquiring existing commercial
housing primarily used for affordable housing.” On 16 March 2026,
the Ministry of Natural Resources issued “Document No. 38”, which
proposed a mechanism linking new construction land with the
revitalisation of existing land, and that new construction land should
prioritise the safeguarding of major projects and people’s livelihood
and, in principle, not be used for commercial property development.
Multiple cities have introduced subsidy policies for the acquisition of
existing housing and “trade-in” schemes.

The establishment of the fundamental systems for a “new model of
property development” is being accelerated. The outline of the “15th
Five-Year Plan” proposes to “forcefully and orderly promote the sale
of completed properties”, and cities such as Nanjing and Guangzhou
have already launched pilot programmes on certain newly introduced
residential land parcels. The construction of “good housing” is
accelerating its implementation and has been included in the “15th
Five-Year Plan” Outline, the Government Work Report and the Urban
Renewal Plan. On 17 August 2026, the State Council issued the new
version of the Regulations on Management of Housing Provident Fund.
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PROSPECTS

Looking ahead to the second half of 2026, China’s economy
will continue to face difficult challenges, and economic structural
differentiation will intensify. Traditional industries will continue to
undergo deep adjustments, while some high-tech industries will
continue to grow rapidly.

The property market will continue its adjustment trend in the second
half of the year. With declining expectations for residents’ employment
and income, the recovery of market demand still faces significant
challenges and will require a longer period of time. As the gap between
new land supply and new construction starts expands, residential
property destocking will make progress, but the overall market will
remain in an oversupply situation.

The Group will closely align with policy direction, leverage opportunities
from policies, actively promote sales, strengthen receivables, and
continue to drive investment recovery from urban redevelopment
projects. The Group will proactively manage our debt, optimise debt
structure, enhance asset quality, and improve our balance sheet. At
the same time, the Group will uphold a long-term approach, continue
to improve project quality and service standards, and ensure high-
quality delivery and high customer satisfaction.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property development
and property leasing and sub-leasing, which contributed approximately
72.9% and 27.1% respectively of the revenue for the Period. The
Group’s revenue decreased by RMB1,119.6 million, or 49.4%, to
RMB1,148.3 million for the six months ended 30 June 2026 from
RMB2,267.9 million for the six months ended 30 June 2025. Such
decrease was primarily attributable to the decrease of area delivered in
property sales.
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Property development

The Group’s revenue from sales of properties decreased by
RMB1,121.8 million, or 57.3%, to RMB837.0 million for the six months
ended 30 June 2026 from RMB1,958.8 million for the six months
ended 30 June 2025. The decrease was primarily due to the decrease
in properties sales and area delivered. Projects that contributed
significant revenue to the Group for the six months ended 30 June
2026 mainly included Times Global Chuangke Town, Times Impression
(Guangzhou), Times Yunlai (Guangzhou), and Times King City (Sino-
Singapore) etc.

Urban redevelopment business
During the Period, the Group had no income from urban

redevelopment business (for the six months ended 30 June 2025: Nil).

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB2.2 million, or
0.7%, to RMB311.3 million for the six months ended 30 June 2026
from RMB309.1 million for the six months ended 30 June 2025.

Cost of sales

The Group’s cost of sales decreased by RMB1,027.4 million, or
49.2%, to RMB1,060.4 million for the six months ended 30 June 2026
from RMB2,087.8 million for the six months ended 30 June 2025.
Such decrease was primarily attributable to the decrease of area
delivered in property sales as compared with the six months ended 30
June 2025.

Gross profit and gross profit margin

The Group’s gross profit decreased by RMB92.2 million, or 51.2%,
to RMB87.9 million for the six months ended 30 June 2026 from
RMB180.1 million for the six months ended 30 June 2025. For the six
months ended 30 June 2026, the Group’s gross profit margin was
7.7%, which remained stable compared to that of 7.9% for the six
months ended 30 June 2025.
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Other income and gains

The Group’s other income and gains increased to RMB7,920.4 million
for the six months ended 30 June 2026 from RMB195.0 million for the
six months ended 30 June 2025, which was primarily attributable to
the gain on partial completion of onshore debt restructuring during the
Period.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB18.2
million, or 28.8%, to RMB45.1 million for the six months ended 30
June 2026 from RMB63.3 million for the six months ended 30 June
2025. The decrease was mainly due to the strict control over the
marketing costs by the Group.

Administrative expenses

The Group’s administrative expenses decreased by RMB13.6 million,
or 6.5%, to RMB195.5 million for the six months ended 30 June 2026
from RMB209.1 million for the six months ended 30 June 2025. The
decrease was mainly due to the strict control over the administrative
expenses by the Group.

Impairment and write-off losses on financial assets
The Group’s impairment and write-off losses on financial assets
increased by RMB373.6 million, or 228.9%, to RMB536.8 million for
the six months ended 30 June 2026 from RMB163.2 million for the
six months ended 30 June 2025. The increase was mainly due to
the increase in impairment and write-off losses on trade receivables
and financial assets included in prepayments, deposits and other
receivables, resulting from the irrecoverability of certain amounts for
the Period.

Other expenses

The Group’s other expenses amounted to RMB1,992.5 million for the
six months ended 30 June 2026, which was broadly comparable with
that of RMB2,075.3 million for the six months ended 30 June 2025.

Finance costs

The Group’s finance costs decreased by RMB323.0 million, or
28.0%, to RMB832.3 million for the six months ended 30 June 2026
from RMB1,155.3 million for the six months ended 30 June 2025.
The decrease was mainly due to the completion of offshore debt
restructuring of the Group in the end of 2025.
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Income tax expense

The Group’s income tax expenses increased by RMB145.3 million, or
141.3%, to RMB248.1 million for the six months ended 30 June 2026
from RMB102.8 million for the six months ended 30 June 2025. The
increase was primarily attributable to the increase in land appreciation
tax recognised by the Group for the Period.

Profit/(loss) for the Period

The Group’s profit for the Period amounted to RMB3,713.2 million
for the six months ended 30 June 2026, representing a turnaround
from the loss for the Period for the six months ended 30 June 2025
amounting to RMB3,417.9 million. The turnaround was primarily
attributable to partial completion of onshore debt restructuring for the
Period. Basic and diluted profit per share for the Period were RMB89
cents (basic and diluted loss per share for the six months ended 30
June 2025: RMB163 cents).

Profit/(loss) attributable to the owners of the Company
The profit attributable to the owners of the Company amounted
to RMB3,690.1 million for the six months ended 30 June 2026,
representing a turnaround from the loss attributable to the owners
of the Company for the six months ended 30 June 2025 amounting
to RMB3,436.1 million. Core net profit attributable to the owners
of the Company for the six months ended 30 June 2026 (net profit
attributable to the owners of the Company of RMB3,690.1 million less
fair value loss of self-owned investment properties of RMB2.3 million
and net of the impact of the related deferred tax of RMBO0.6 million)
was RMB3,691.8 million, representing a turnaround from the core
net loss attributable to the owners of the Company for the six months
ended 30 June 2025 amounting to RMB3,434.1 million (net loss
attributable to the owners of the Company of RMB3,436.1 million less
fair value loss of self-owned investment properties of RMB2.6 million
and net of the impact of the related deferred tax of RMB0.6 million).

Such turnaround was mainly attributable to the combined impact of a
gain recognized from the approval of the restructuring plans for certain
onshore corporate bonds and asset-backed securities of the Group by
the respective meetings of bondholders as at 30 June 2026; partially
off-set by (1) the provision of impairment for property projects, financial
assets and interests in joint ventures; and (2) the decrease in revenue
of projects recognized during the current period due to the macro
weak real estate market. Excluding the impact of the restructuring
gain, the Company would record an increase in net loss attributable to
the owners of the Company as compared to the corresponding period
in 2025.
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LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2026, the carrying balance of the Group’s cash and
bank deposits was approximately RMB1,080.5 million (31 December
2025: RMB1,075.9 million), representing an increase of 0.4% when
compared with that of 31 December 2025. Under relevant PRC laws
and regulations, some of the Group’s project companies are required
to place a certain amount of pre-sale proceeds in designhated bank
accounts as guarantee deposits for construction of the relevant
properties. These guarantee deposits may only be used for payments
to construction contractors in the project development process and for
other construction-related payments, such as purchase of materials.
The remaining guarantee deposits are released when certificates of
completion for the relevant properties have been obtained. In addition,
a portion of the Group’s bank deposits represented loan proceeds in
the regulatory accounts designated by the banks, in which case the
use of the restricted bank deposits, subject to the banks’ approval, is
restricted to the purposes as set out in the relevant loan agreements.
As at 30 June 2026, the amount of the Group’s restricted bank
deposits was RMB677.2 million (31 December 2025: RMB663.1
million).

Borrowings and pledged assets

As at 30 June 2026, the interest-bearing payables of the Group
were RMB4,354.7 million (31 December 2025: RMB4,524.6 million),
of which interest-bearing payables in default comprised principal
amount totaling RMB2,220.5 million and interest totaling RMB626.9
million. These balances were secured partially by part of inventories
of properties with a carrying value of RMB967.8 million. As at 30
June 2026, equity interests in certain subsidiaries of the Group were
pledged as security for certain of the Group’s interest-bearing payables
with an aggregate amount of RMB4,010.2 million.
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The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interest payable) of approximately RMB24,100.6
million as at 30 June 2026. Borrowings that are due within one year
decreased from RMB19,229.3 million as at 31 December 2025
to RMB12,961.9 million as at 30 June 2026, and approximately
RMB6,859.9 million of borrowings are due within two to five years and
approximately RMB4,278.8 million of borrowings are due over five
years. As at 30 June 2026, the Group’s outstanding borrowings were
secured by certain investment properties, trade receivables, inventories
of properties and property, plant and equipment with carrying values
of approximately RMB811.8 million, RMB95.1 million, RMB9,281.2
million and RMB235.7 million, respectively. As at 30 June 2026, equity
interests in certain subsidiaries of the Group were pledged as security
for certain of the Group’s interest-bearing bank and other borrowings.

The Company has been actively managing its finance costs. The total
interest expenses amounted to approximately RMB1.14 billion for
the Period, as compared to RMB1.64 billion for the corresponding
period in 2025, representing a decrease of approximately RMB0.50
billion. Such decrease was primarily attributable to: () completion of
the offshore debt restructuring at the end of 2025, which reduced
offshore debt interest by approximately RMB0.32 billion; (i) partial
completion of the onshore debt restructuring in the first half of the
year, which reduced onshore debt interest by approximately RMBO0.05
billion; and (i) the Company’s strict control over project finance costs.
In particular, project loan interest dropped by approximately RMB0.13
billion as interest rates of certain domestic project loans decreased
from a range of approximately 3.7% — 11.5% to approximately 2.9%
— 6.5% since the second half of 2025. Up to 30 June 2026, based on
the project construction milestones and the relevant timing for payment
of project costs, the Company has secured a new project development
loan in the amount of approximately RMB25 million.
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RZZ-XENA=Z+H KQFIE/SHEWELR  Details of the equity or debt securities issued by the Company and/or
BIBETHERNEBEFNFBHRINOT its subsidiaries as at 30 June 2026 are set out below:

BITAH HHAH BITEE AEHE Fl&
Issued Principal

Issue date Maturity date principal outstanding Interest rate
Fr Fr
000 000

145783.SH “E—+FNA —E=RERA AR#1,100,000 AR#1,058,111 1.0%
September 2017 May 2036 RMB1,100,000 RMB1,058,111

155454.SH “E-NERA “E-+%-R AR 500,000 AR 493,268 6.8%
June 2019 February 2027 RMB500,000 RMB493,268

163141.SH “E-TFE R —E-+%-R AR#575,000 AE#567,262 6.2%
February 2020 February 2027 RMB575,000 RMB567,262

163142.SH “Z-TFE_R —E=X"%¥T0A AR#740,000 AE#718,072 1.0%
February 2020 May 2036 RMB740,000 RMB718,072

163315.SH “Z-TE=R —E=X"%¥T0A AR #950,000 AE#937,303 1.0%
March 2020 May 2036 RMB950,000 RMB937,303

163316.SH “E-TE=R —E=XRERA AR 1,550,000 AR#1,512,939 1.0%
March 2020 May 2036 RMB1,550,000 RMB1,512,939

163571.SH “E-TERHA —E=RERA AR #2,500,000 AR #2,458,926 1.0%
May 2020 May 2036 RMB2,500,000 RMB2,458,926

163722.SH i S 3 —E=RERA AR #1,600,000 AR #1,554,465 1.0%
July 2020 May 2036 RMB1,600,000 RMB1,554,465

167340.SH “Z-ZEN\R —E=X"%¥TA AR 500,000 AE#444122 1.0%
August 2020 May 2036 RMB500,000 RMB444,122

167463.SH —“Z-TEN\A —E=X"%¥TA AR #1,100,000 AE#977,928 1.0%
August 2020 May 2036 RMB1,100,000 RMB977,928

168298.SH —T-ZHFNA —E=X%TA AR 520,000 AE#500,193 1.0%
April 2020 May 2036 RMB520,000 RMB500,193

179831.SH —E-—4=H —E=X"%TA AR 700,000 AE#673,380 1.0%
March 2021 May 2036 RMB700,000 RMB673,380

189872.SH —E-—%EN\A —E=X"%T0A AR 700,000 AE#691,892 1.0%
August 2021 May 2036 RMB700,000 RMB691,892
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BiTAE HMAH BILHE rEHE Fl=
Issued Principal
Issue date Maturity date principal outstanding Interest rate
FT F
‘000 ‘000
136111.57 —E-—FRA “Z=X"EhRA AR®500,000 AR ¥481,004 1.0%
June 2021 May 2036 RMB500,000 RMB481,094
ZEICFREER ZECEFTA REK %£7199,500 %7199,500 5.0%
2023 Senior Notes December 2023 On demand USD99,500 USD99,500
R ZECRETA “TZHhE=R %71190,095 %71192,946 4.0%
Short Term Notes November 2025 March 2029 USD190,095 USD192,946
FHZE “Z-RFt+-A “E=-FfA £7825,005 %71816,552 4.2%
Medium Term Notes November 2025 September 2032 USD825,005 USD816,552
EHER “E-RF+—f :%EEEHH/
ZZE=R%F+A %7T400,000 %71409,000 4.5%
Long Term Notes November 2025 September 2033/
October 2035 USD400,000 USD409,000
o8 il 1 AR R E “E-RF+—R T t+E=R
(el k&) %701,008,339 £70714,026 =
Mandatory Convertible November 2025 March 2027
Bonds | (‘MCB I) USD1,008,339 USD714,026
s il TR R B “T-h¥+—A —T-t+5=R
(3l e AT AR E 1)) %71302,668 %71223,626 -
Mandatory Convertible November 2025 March 2027
Bonds Il (‘MCB II") USD302,668 USD223,626
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Conversion of Mandatory Convertible Bonds
(“MCBs”)

As at the date of this report, (i) certain MCB | in an aggregate principal
amount of USD269,662,136 have been converted into 350,560,757
new Shares at a conversion price of HKD6 per Share; and (i) certain
MCB Il in an aggregate principal amount of USD78,359,382 have been
converted into 61,120,286 new Shares at a conversion price of HKD10
per Share.

Cancellation of unclaimed scheme consideration
during the Holding Period

As set out in the explanatory statement, all Residual Scheme
Considerations have been transferred to the securities accounts
designated by the Holding Period Trustee in accordance with the
instructions of the Company. Such Residual Scheme Considerations
are held on trust for the Residual Creditors in accordance with the
terms of the Holding Period Trust Deed until the Holding Period Expiry
Date. The Holding Period expired on 29 May 2026, where Medium
Term Notes in an aggregate principal amount of USD25,777,484, the
MCB | in an aggregate principal amount of USD30,857,784 and the
MCB Il in an aggregate principal amount of USD4,902,346 remained
unclaimed. Accordingly, such portion of the medium-term notes and
the MCBs has been cancelled.

Consent Solicitation

On 26 March 2026, the Group initiated a consent solicitation process
to invite the holders of the Notes issued under the offshore debt
restructuring to consent to: (1) amendments to remove the 31 March
2026 termination date corresponding to the carve-outs related to the
excluded offshore debt; and (2) waivers of certain existing or potential
events of default in respect of the offshore debt included in the scope
of the restructuring. As the Company has obtained the consent of the
holders representing the requisite percentage of the principal amount
of each series of the Notes, following the execution of the supplemental
indentures for each series of the Notes, the Proposed Amendments and
Waivers became effective on 18 June 2026.

For details, please refer to the announcements of the Company dated
26 March 2026, 16 April 2026, 15 May 2026, 16 June 2026 and 17
June 2026.
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Onshore Debt Restructuring

The Group has commenced an onshore debt restructuring in respect
of its onshore debts in the PRC on 13 April 2026. The onshore
restructuring covers a total of fourteen domestic corporate bonds and
asset-backed securities (collectively, the “Onshore Bonds”) issued
by Guangzhou Times Holdings Group Co., Ltd.* (&M MR IZ &
B A BR A7) (“Guangzhou Times”, a wholly-owned subsidiary of the
Company), offering options such as bond repurchases, debt-for-asset
swap, and full extension (“Onshore Debt Restructuring”). As at the date
of this report, the restructuring plans for the fourteen Onshore Bonds
with an aggregate principal amount of approximately RMB13.07 billion
have been approved by the respective bondholders’ meetings. As
the next step, Guangzhou Times will, in accordance with the relevant
provisions of the resolutions of the bondholders’ meetings, coordinate
with bondholders to select and receive allocations of the restructuring
plan options in respect of the bonds held by them.

Contingent liabilities

As at 30 June 2026, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB7,289.6 million (31 December
2025: approximately RMB10,067.1 million). These guarantees are
released upon the earlier of () the relevant certificates of registration
of mortgage or the certificates of other interests with respect to the
relevant properties being delivered to the mortgagor banks; and (i)
the settlement of mortgage loans between the mortgagor banks and
the purchasers of the Group’s projects. If a purchaser defaults on a
mortgage loan before the guarantees are released, the Group may
have to repurchase the underlying property by paying off mortgage.
If the Group fails to do so, the mortgagor bank may auction the
underlying property and recover any outstanding amount from the
Group if the amount of outstanding loan exceeds the net foreclosure
sales proceeds from the auction. In line with industry practices, the
Group does not conduct independent credit reviews of our customers
but relys on the credit reviews conducted by the mortgagor banks.

As at 30 June 2026, the Group had provided guarantees in respect of
certain bank loans of approximately RMB995,680,000 (31 December
2025: approximately RMB1,009,478,000) for its joint ventures and
associates.

Foreign currency risks

The Group mainly operates in the PRC and conducts its operations
mainly in RMB. The Group will closely monitor the fluctuations of the
RMB exchange rate and give prudent consideration as to entering into
any currency swap arrangement as and when appropriate for hedging
corresponding risks. As at 30 June 2026, the Group had not engaged
in hedging activities for managing foreign exchange rate risk.
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SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

There were no significant investments held, no material acquisitions
or disposals of subsidiaries, associates and joint ventures during the
Period, nor were there any plans authorised by the board (the “Board”)
of directors (the “Directors”) for other material investments or additions
of capital assets as at the date of this report.

EVENTS AFTER THE PERIOD

Save as disclosed in this report, there have been no other material
events since 30 June 2026.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2026, the Group had 942 employees (31 December
2025: 1,049 employees). Employee remuneration is commensurate
with their performance, skills, knowledge, experience and the market
trend. Employee benefits provided by the Group include provident fund
scheme, medical insurance scheme, unemployment insurance scheme
and housing provident fund. The Group reviews the remuneration
policies and packages on a regular basis and will make necessary
adjustments that accommodate the pay levels in the industry. In
addition to basic salaries, the employees may be offered discretionary
bonuses and cash awards based on individual performance. The
Group also provides training programs for the employees with a
view to constantly upgrading their skills and knowledge. For the six
months ended 30 June 2026, the Group’s employee benefit expense
(excluding Directors’ remuneration) was approximately RMB99.7 million
(for the six months ended 30 June 2025: RMB118.1 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend
for the six months ended 30 June 2026 (for the six months ended 30
June 2025: nil).

EQUITY FUNDRAISING ACTIVITIES OR
SALE OF TREASURY SHARES FOR
CASH AND USE OF PROCEEDS

During the period under review, the Company had not issued any
equity securities (including securities convertible into equity securities)
or sale of treasury shares for cash.
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K
PORATE GOVERNANCE AND OTHER INFORMATION

CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of our shareholders and to
enhance corporate value and accountability. The Company has
adopted the Corporate Governance Code (the “CG Code”) contained
in Part 2 of Appendix C1 to the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) as its own code of corporate
governance.

The Company has been conducting its business according to the
principles of the CG Code. Save for the deviation disclosed below,
in the opinion of the Directors, the Company has complied with all
the applicable code provisions as set out in the CG Code for the six
months ended 30 June 2026.

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

Compliance with Code of Conduct Regarding
Directors’ Securities Transactions

The Company has also adopted a code of conduct regarding Directors’
securities transactions on terms no less exacting than the required
standard set out in the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules. All Directors have confirmed, following specific
enquiry by the Company, that they have complied with the Model
Code throughout the Period.
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The Company has also adopted a code for dealing in the Company’s
securities by relevant employees, who are likely to be in possession of
inside information in relation to the Company or its securities, on no
less exacting terms than the required standard set out in the Model
Code.

Board and Board Committees

The composition of the Board, the audit committee (the “Audit
Committee”), the nomination committee and the remuneration
committee of the Company remained unchanged for the six months
ended 30 June 2026.

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

The Audit Committee has reviewed the interim report and the
unaudited condensed consolidated interim results of the Group
for the six months ended 30 June 2026 in conjunction with the
Company’s management. The Audit Committee has also reviewed the
effectiveness of the risk management and internal control systems of
the Company, and considers the risk management and internal control
systems to be effective and adequate.

Changes in Directors’ Information

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors subsequent to the date of the 2025 annual
report of the Company are set out below:

- Mr. Jin Qingjun, an independent non-executive Director,
appointed as a non-executive director and chairman of
Goldstone Capital Group Limited (a company listed on the
Stock Exchange, stock code: 1160) with effect from 26 January
2026.

Save as disclosed above, there is no other change in the Directors’
information required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules as at the date of this report.

Purchase, Sale or Redemption of Listed Securities
There was no purchase, sale or redemption of any listed securities of
the Company by the Company or any of its subsidiaries during the six
months ended 30 June 2026 (including sale of treasury shares). As at
30 June 2026, the Company did not hold any treasury shares.
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Directors’ and Chief Executive’s Interests and

Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2026, the interests or short positions of the Directors
or chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”), which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or
deemed to have under such provisions of the SFO), or which were
recorded in the register required to be kept by the Company pursuant
to section 352 of the SFO, or which were required, pursuant to the
Model Code, to be notified to the Company and the Stock Exchange,
were as follows:

(i) Interest in the shares of the Company (the “Shares”)
HE#T
IR 17 48 B
ROEE BHABE D

Approximate
percentage of

Number of total issued

Name of Director Nature of interest Shares™" Shares®
=yl AR A B R = 1,244,877,716 (L) 41.65%
Shum Chiu Hung® Interest in a controlled corporation
AR EO B (S 2 46,350,000 (L) 1.55%
Guan Jianhui® Interest of spouse
SEZP B (S 2 2,017,000 (L) 0.07%
Bai Xihong* Interest of spouse

BEnfEB A 43,074,000 (L) 1.44%

Beneficial owner
=3 BEnfEA A 1,318,000 (L) 0.04%

Shum Siu Hung

Beneficial owner
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Notes:

&R CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 June 2026, Mr. Shum Chiu Hung was deemed to be
interested in 1,244,877,716 Shares, representing approximately
41.65% of the issued share capital of the Company. Such
1,244,877,716 Shares were held by Asiaciti Enterprises Ltd. (“Asiaciti”),
which is wholly owned by Super Reach Ventures Limited (“Super
Reach”), which is in turn 60% and 40% owned by Renowned Brand
Investments Limited (“Renowned Brand”) and East Profit Management
Limited (“East Profit”) respectively. Renowned Brand is wholly owned
by Mr. Shum Chiu Hung.

As at 30 June 2026, Ms. Chen Jie Yan, the spouse of Mr. Guan Jianhui
was interested in 46,350,000 Shares. Mr. Guan Jianhui is deemed to
be interested in those Shares.

As at 30 June 2026, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
was interested in 2,017,000 Shares. Mr. Bai Xihong is deemed to be
interested in those Shares.

As at 30 June 2026, the total number of issued Shares was
2,989,204,203 Shares.
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Interest in associated corporations

ROEE

R EE R
HEMEARN
BABED

Approximate

percentage in the
registered capital

Number of of the associated
Name of Director Associated corporation  Nature of interest shares corporation
=5y X PR HDE B B 120 60%
Shum Chiu Hung™ Asiaciti Interest in a controlled
corporation
2 B0 iich= MREEE B S 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
=iy ERKRE BB A 1 100%
Shum Chiu Hung™ Renowned Brand Beneficial owner
28| 1@ R A BIERER A A RRAE TR B 473,431,769 48.03%
Shum Chiu Hung® Times Neighborhood Interest in a controlled
Holdings Limited corporation
B2 IEe RAMBZERERAR  EE#ER 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
B #53t0 R AR ZERAR A A EER 21,565,484 2.19%
Bai Xihong* Times Neighborhood Interest of spouse
Holdings Limited
E=AA 509,000 0.05%
Beneficial owner
=Y RABEZERERAR EBnREEGA 561,839 0.06%

Shum Siu Hung

Times Neighborhood
Holdings Limited

Beneficial owner
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Notes:

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

2. As at 30 June 2026, Mr. Shum Chiu Hung was deemed to be

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

3. As at 30 June 2026, Ms. Chen Jie Yan, the spouse of Mr. Guan
Jianhui was interested in 20,833,173 shares of Times Neighborhood.
Mr. Guan Jianhui is deemed to be interested in those shares of Times
Neighborhood.

4. As at 30 June 2026, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong
was interested in 21,565,484 shares of Times Neighborhood. Mr.
Bai Xihong is deemed to be interested in those shares of Times
Neighborhood.

Save as disclosed above, as at 30 June 2026, none of the Directors
or chief executive of the Company had any interests or short positions
in the shares, underlying shares or debentures of the Company or
its associated corporations (within the meaning of Part XV of the
SFO) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or
deemed to have under such provisions of the SFO), or which were
recorded in the register required to be kept by the Company pursuant
to section 352 of the SFO, or which were required, pursuant to the
Model Code, to be notified to the Company and the Stock Exchange.

Directors’ Rights to Acquire Shares or Debentures
Save as disclosed in this interim report, at no time during the six
months ended 30 June 2026 was the Company, its subsidiaries,
holding companies or fellow subsidiaries, a party to any arrangements
to enable the Directors to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other body
corporate.



EER M EAME R CORPORATE GOVERNANCE AND OTHER INFORMATION

FERRRROREBERG PSR K

mp

RZZZRFARA=TH BEZMRM UTA
T (BEFERARAESTHRAEBRIN KM A
B A ARERE 5 R BAE RDIEXVEEE2 N
3D MAARFKE - KR AR B EREREF
N G336 F ENE M AR EDIORR

Substantial Shareholders’

Interests and Short

Positions in Shares and Underlying Shares

As at 30 June 2026, to the best of the Directors’ knowledge, the
following persons (other than the Directors and chief executive of
the Company) had interests or short positions in the Shares or the
underlying Shares which fall to be disclosed to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO, or which were recorded in

R the register required to be kept by the Company pursuant to section
336 of the SFO were as follows:
RBRONER Long positions in the Shares
HE 81T
IR 17 48 B
BEEB B REME gvig 4=l BHRBE Dk
Approximate
percentage of
Number of total issued
Name Capacity/Nature of interest Shares" Shares®
F—5e RE 1 HDE BB R 1,244,877,716 (L) 41.65%
Li Yiping® Interest in a controlled corporation
£ 50 EnEEA 1,244,877,716 (L) 41.65%
Asiaciti® Beneficial owner
ihed REZIEGEB B 1,244,877,716 (L) 41.65%
Super Reach® Interest in a controlled corporation
FHRIREC RRAEGERE B S 1,244,877,716 (L) 41.65%
Renowned Brand® Interest in a controlled corporation
RA© R E 1A BB & 1,244,877,716 (L) 41.65%
East Profit® Interest in a controlled corporation
BEgeo RRIE AR B 258,624,617 (L) 8.65%
Shan Weijian® © Interest in a controlled corporation
PAGH ©) REZAEHEE S 258,624,617 (L) 8.65%
Interest in a controlled corporation
Pacific Aliance Group Limited® PSR A B O 2 207,507,312 (L) 6.94%
Interest in a controlled corporation
PAG AR Opportunistic Strategies A 32 &) 0A B Ay 25 207,507,312 (L) 6.94%
Limited® Interest in a controlled corporation
PAG-P Management Limited® AT HEE f = 207,507,312 (L) 6.94%
Interest in a controlled corporation
PAG-P Asia Fund L.P.# EEMEAA 207,507,312 (L) 6.94%

Beneficial owner
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Notes:

L& R CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 June 2026, Ms. Li Yiping, the spouse of Mr. Shum Chiu Hung,
was deemed to be interested in 1,244,877,716 Shares, representing
approximately 41.65% of the issued share capital of the Company.
Such 1,244,877,716 Shares were held by Asiaciti, which is wholly
owned by Super Reach, which is in tun 60% and 40% owned by
Renowned Brand and East Profit respectively. East Profit is wholly
owned by Ms. Li Yiping.

Renowned Brand and East Profit hold 60% and 40% equity interest in
Asiaciti respectively. As such, each of them is deemed to be interested
in 1,244,877,716 Shares held by Asiaciti.

As at 30 June 2026, PAG-P Asia Fund L.P. directly held 207,507,312
Shares. PAG-P Asia Fund L.P. was owned by PAG-P Management
Limited, which was in turn wholly controlled by PAG AR Opportunistic
Strategies Limited. PAG AR Opportunistic Strategies Limited was a
wholly controlled corporation of Pacific Alliance Group Limited, which
was in turn wholly controlled by PAG. Mr. Shan Weijian held 34.93%
interest in PAG. Therefore, Mr. Shan Weijian, PAG, Pacific Alliance
Group Limited, PAG AR Opportunistic Strategies Limited and PAG-P
Management Limited were deemed to be interested in 207,507,312
Shares held by PAG-P Asia Fund L.P.

As at 30 June 2026, PAG was deemed to be interested in a total of
258,624,617 Shares (including the 207,507,312 Shares held by PAG-P
Asia Fund L.P.) through its directly or indirectly controlled corporations.
Mr. Shan Weijian held 34.93% interest in PAG. Therefore, Mr. Shan
Weijian was deemed to be interested in a total of 258,624,617 Shares
indirectly held by PAG.

As at 30 June 2026, the total number of issued Shares was
2,989,204,203 Shares.

Save as disclosed above, as at 30 June 2026, the Directors and chief executive
of the Company were not aware of any other person (other than the Directors
or chief executive of the Company) who had interests or short positions in
the Shares or underlying Shares which were required to be disclosed to the
Company pursuant to Divisions 2 and 3 of Part XV of the SFO, or which were
required to be recorded in the register of the Company required to be kept
under section 336 of the SFO.
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P HIfRAG e BRR
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BEZZ - "F,"A=1+HB1/X@A8 For the six months ended 30 June 2026

BEAA=1tHLAKEA
Six months ended 30 June

—ECZARE —E-RF
2026 2025
[iig=d AREFT ARETFT
Notes RMB’000 RMB’000
(KRABFR) (RASEZ)
(Unaudited) (Unaudited)
WA REVENUE 5 1,148,293 2,267,935
SHE AR Cost of sales (1,060,413) (2,087,843)
EF GROSS PROFIT 87,880 180,092
N Other income and gains 5 7,920,412 195,033
SHE RIS HE R A A Selling and marketing costs (45,094) (63,292)
TBRAZ Administrative expenses (195,497) (209,108)
SREERELMIEEE Impairment and write-off losses on
financial assets (5636,799) (163,221)
HuAx Other expenses (1,992,505) (2,075,314)
BF 75 R AR Finance costs 7 (832,277) (1,155,328)
JEEA N2 R A EE Share of losses of joint ventures and
associates (444,874) (23,972)
BREBCATRIE(B518) PROFIT/(LOSS) BEFORE TAX 6 3,961,246 (3,315,110)
et X Income tax expense 8 (248,089) (102,752)
AR A, (E518) PROFIT/(LOSS) FOR THE PERIOD 3,713,157 (3,417,862)
T3 &AL Attributable to:
RARVER A Owners of the Company 10 3,690,115 (3,436,128)
VR E = Non-controlling interests 23,042 18,266
3,713,157 (3,417,862)
AATFEEESIZEE AR EARNINGS/(LOSS) PER SHARE
BREF (&#E) ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY
EARREE - HRFE Basic and diluted — profit/(loss) for the
(E518) period AR89 AREE(163)7
10 RMB89 cents RMB(163) cents
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AR RRAR & 2 E AR
INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HE_Z - EXA=1+HIE/XEA For the six months ended 30 June 2026
BEAA=THLEREA
Six months ended 30 June
—EAE —“E-RHF
2026 2025
AREFR AR¥EFT
RMB’000 RMB’000
(FAEHER) (Rie&FR)
(Unaudited) (Unauditeq)
HEAE(H8) PROFIT/(LOSS) FOR THE PERIOD 3,713,157 (3,417,862)
Hip2HE KA OTHER COMPREHENSIVE INCOME
NEEHREAEFHEEIERNE  Other comprehensive income that may be
b 2EUA reclassified to profit or loss in subsequent
periods:
BREBINEBHENZH Exchange differences on translation of foreign
operations 315,329 282,689
REERRTENSBEEEEMN Net other comprehensive income that
Hi 2mBAFE may be reclassified to profit or loss in
subsequent periods 315,329 282,689
REEREITSETNHEEIEZN  Other comprehensive income that will not be
Hitv2EUA : reclassified to profit or loss in subsequent
periods:
ME S (518) W (Loss)/gain on property revaluation (988) 10,758
BEUAREBEFEBEZEHT A Net gains on equity investments designated
Hib2ERAERIZE T at fair value through other comprehensive
income 7,686 1,958
REERETSEHHEEIEZEM  Net other comprehensive income that will not
Hih 2 EIRAF58 be reclassified to profit or loss in subsequent
periods 6,698 12,716
HEAEMAZERA - HKRBE OTHER COMPREHENSIVE INCOME FOR
THE PERIOD, NET OF TAX 322,027 295,405
HEZERA (BB #HE TOTAL COMPREHENSIVE INCOME/
(LOSS) FOR THE PERIOD 4,035,184 (8,122,457)
THIRIAREMN Attributable to:
RARERA Owners of the Company 4,012,142 (3,140,723)
FEIE IR M = Non-controlling interests 23,042 18,266
4,035,184 (8,122,457)
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EIE AR & B AR R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

MR-ZEZRFERNA=FH As at 30 June 2026

—ECZRE —E-RF
~AZ=+H +=—A=+—H
30 June 31 December
2026 2025
Fff & AR¥FT ARETF T
Notes RMB’000 RMB’000
(FRABFR) (Ac &%)
(Unaudited) (Audited)
FRBEE NON-CURRENT ASSETS
WE - BB kEE Property, plant and equipment 456,155 477,656
MERFE Inventories of properties 447,605 447,605
ERAEEE Right-of-use assets 182 416
"EME Investment properties 6,017,574 6,410,148
BES Goodwill 2,154 2,335
HmmpaE Other intangible assets 88,808 106,928
REBLEMNER Interests in joint ventures 2,540,536 3,436,413
NN Zop iy Interests in associates 1,981,909 1,086,788
BEUWAARBEEEESE  Equity investments designated at fair
it AHMEEmEAN value through other comprehensive
E=TE income 133,749 136,195
RETRIHE E Deferred tax assets 1,036,759 1,258,420
FTERIA - e R EAMEYW  Prepayments, deposits and other
FKIE receivables 2,005,330 2,027,331
IERBE ERTE Total non-current assets 14,710,761 16,290,235
REBEE CURRENT ASSETS
MERFE Inventories of properties 28,644,257 30,705,743
FEWE 5 5k I8 Trade receivables 11 634,225 603,521
BREE Contract assets 46,938 47,802
AR A Contract costs 89,244 82,737
FENFUE e M EMEYW  Prepayments, deposits and other
A receivables 11,011,743 11,812,618
FEU A &R FIE Amounts due from joint ventures 2,025,260 2,065,386
JE Uk Bt 2 B R FRIE Amounts due from associates 199,480 216,143
TEHF K Tax prepayments 1,749,062 1,957,322
SIRAFISRITIER Restricted bank deposits 677,170 663,054
BehIREEEY Cash and cash equivalents 403,301 412,886
45,480,680 48,567,212
DIEABELENEE Assets classified as held for sale = 10,550
REBEEHLRE Total current assets 45,480,680 48,577,762
REBAE CURRENT LIABILITIES
ENEBIRERER Trade and bills payables 12 1,840,599 4,540,503
b & BRIE N FE AT RIE Other payables and accruals 14,305,457 14,567,792
aRARE Contract liabilities 2,491,299 2,514,592
A E D ERNFIE Amounts due to joint ventures 2,499,873 2,509,605
FE B & N R R FRIE Amounts due to associates 2,364,000 2,324,883
SFERITREMEZREN  Interest-bearing bank and other
FE borrowings and interest payable 13,539,662 21,325,964
HEBRE Lease liabilities 5,919 16,494
FET IR Tax payable 11,536,329 11,534,441
TESmIA Derivative financial instruments 61,479 88,998
mEN B EETE Total current liabilities 48,644,617 59,423,272
REBAETFE NET CURRENT LIABILITIES (3,163,937) (10,845,510)
EEABERRBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 11,546,824 5,444,725
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th EARS BR 4R & BTSN R INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AZZEZRFRNA=FH Asat 30 June 2026

—ECZRE —E-REF
ANA=TH +=-—A=+—H
30 June 31 December
2026 2025
AR FT ARBTFT
RMB’000 RMB’000
(KRAEEF ) (#EF#Z)
(Unaudited) (Auditeq)
FREBEE NON-CURRENT LIABILITIES
SHERITREMEZREN  Interest-bearing bank and other
FE borrowings and interest payable 11,336,029 8,784,879
R A B 42 P22 R AR BR B0 RRIE Amount due to ultimate controlling
shareholder 213,072 214,250
HERE Lease liabilities 2,700,828 3,102,905
FERIBAE Deferred tax liabilities 1,130,963 1,174,078
EMBBERRE Total non-current liabilities 15,380,892 13,276,112
BEFE Net liabilities (3,834,068) (7,831,387)
Ex EQUITY
KAEER ABLER Equity attributable to owners of the
Company
QL
AR Share capital 247,744 211,974
e Reserves (11,870,498) (15,869,831)
(11,622,754) (15,657,857)
FEPE AR 2= Non-controlling interests 7,788,686 7,826,470
B EEA Deficiency in assets (3,834,068) (7,831,387)
P 4EBE
Shum Chiu Hung Niu Jimin
EE EZE
Director Director
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TR S EmE R
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BEZZ - "F,"A=1+B81/XEA For the six months ended 30 June 2026

KOARRARE
Attributable to owners of the Company
WAAEE
itEEE
BifALH
LEERN
SREEN
MEBERR
Fair value
reserve of
financial
assets HERG
REEER atfairvalue  EEE(EER e EXER FERER
Bk Share  HABE  EARE throughother Asset  Statutory  Exchange  EiEE Non-  EEFH
Share premium  Contributed Capital comprehensive  revaluation surplus  translation  Accumulated @it controling  Deficiency
capital account surplus reserve loss reserve funds reserve losses Total  interests  inassets
ABETL  ARETT  AREFL  ARBTT  AREFL  ARBTr  ABEFL ARETL  AERTL  AREFL  ARETL  AREFR
RMBYI  RMBDR  RMBUR  AMBUM  AMBUM  AMBUM  AMBUW  RMBUM  RMBU  RMBUY  RMBYUY  RMBUNY
W=E-RE-A-B(EFH)  At1 Janvary 2026 faudited) 21,974 12149 8113 505,005 (204912) 108815 3007112 (1200853  (18821,610) (15,657,857)  7.826470  (7,831,387)
Bt Proft forthe period - - - - - - - - 36015 3690115 B3NS
HRLZERA Other comprehensive income for
the period - 7686 (98) - 315,329 - 300 0
EE2ANA/(5B)4E  Total comprehensive income/
(loss) for the period 7,686 (989) - 35329 360,115 4012142 N0 4035184
EATBRES Conversion of the converle
bonds 3110 (12809 - - - - - 20,91 - 20,91
ERTRELNRS Transfer o eserve fnds - - - - - 34,661 - (34.561) - -
R ABAKBAA  Deregihaton ofa partaly-
owned subsidiary - - - - - - - (088) (088)
FERRREE Captal incton by non-
controling shareholders = = = = = = = 14,884 14,884
FREBRNELTEE  Reduotonofshrecaptaing
partal-owned subsidiary - - - - - - - (52577) (52511)
REERRREERS Dhidend declaed to non-
controling shareholders - - - - - - - (2445 (2445
RoE-REABZTA At 30 June 2026 (unaudited)
(REEH) 247,144 114690 8113 505,005 (197,226) 781 3137m (04524 (15166,156) (11,622,754 7,768,686  (3,834068)
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H HA 5 RA

RiR SR EER INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HE-Z - FXA=THIEA For the six months ended 30 June 2026
KATREARL
Atributable to owners of the Company
WArER
ﬁiﬁﬁ
B LM
2EEEN
SBAEN
D EBRE
Fair value
resenve of
financial
assels il
RiaEE atfarvae EEERER MR EXRR FihkEs
i Sae  SARE  ERRE  towghote fset ety Beohage  ZifEE Non- EEEH
Share premium - Contriouted Captal comprehensive  revaluation suplis  trandlaion  Accumulated @ oonoling Defiency
capial account surplus Tesene Joss Tesenve funds Tesenve [osses Totd nterests nassets
ARETT  ARETT  ARETR ARETR AREFr ARETT ARETLT AREFr ARETr ARETT ARETR ARETR
ABOM  AMBOM  AMBOM  AMBOM  AMBOM  AMBOM  AMBOD  AMBO  AMBO  RWBOW  RWBOD  AUBOW
BZEZRE-A-B(REH) A1 January 2025 (audted) 167,65 714718 8113 59421 (169,999) 85770 276754 (1769617 (18303007 (16419401 8551910 (7867491)
B (58)/7I8 (Loss)proft fo the perod - - = = = = = N 1 X IO T R 18266 (341786
HRLHZERA Other comprehensive income for
the perod = = = = 198 10758 = 282,689 = 295,406 = 295,406
BR2ANA/(BE)EE  Total comprehensiie noome/
(lss for the period - - - - 1958 10,758 - 8680 (3436128 (3140729 18266 (3,122.467)
ERTRELNES Transter o resene funds - = = = = - 168616 - (168616 = = =
HE-RHEAR Disposal of a subsiery - - - - - - (33%) - - (3:33) 24 3879
WEaRiER Acauistion of on-contrling
ilrests = = = 21507 = = = = S8 29 (072)
REZRERASTA A0 .June 2025 naudited)
(FEER) 167656 714718 8113 08 (168041) %58 2085 (148698 (07T (1954195  TROTAGI  (1164479)
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BIRERER
INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BEZZ - "F,"A=1+HB1/X@A8 For the six months ended 30 June 2026

BEAA=t+HLAEAR
Six months ended 30 June

—EARE “E-RHF
2026 2025
M EE AREFT AREFT
Notes RMB’000 RMB'000
(KRAEEFR) (RAEEE)
(Unaudited) (Unaudiited)
RETHMERENE CASH FLOWS FROM OPERATING
ACTIVITIES
B RTFIE, (E518) Profit/(loss) before tax 3,961,246 (3,315,110)
HE Adjustments for:
RMEKK Finance costs 7 832,277 1,155,328
AL ERBAAREE  Share of losses of joint ventures and
associates 444,874 23,972
RITFIS A Bank interest income 5 (557) 2,017)
ME BELRERE Depreciation of property, plant and
equipment 6 19,032 31,556
FREEENE Depreciation of right-of-use assets 6 234 518
H A8 EssH Amortisation of other intangible assets 6 19,028 19,674
BEEREMERAEEBESD Changes in fair value of self-owned
investment properties 6 2,288 2,642
BHREMELARBEED Changes in fair value of sub-leased
investment properties 6 (7,928) 5,782
HEWME  BMEMKEERE  Gain on disposal of items of property,
e plant and equipment (778) =
EECEERNEAR RN Loss on change from joint ventures to
&8 subsidiaries 6 = 2,368
CREEREESR Impairment loss of financial assets 6 367,190 163,221
ReEatENERREERR Impairment of interests in joint ventures 6 529,274 =
W RYEGFEZAERFE Write-down of inventories of properties
to net realisable value 6 946,568 1,506,112
HE—FRBRBIMNER Loss on disposal of a subsidiary 6 75,348 172,876
HEBENRINEIR Loss on disposal of interest in
associates 6 — 51,653
HE—RaEbENER Loss on disposal of a joint venture 6 = 9,069
B ERF W Gain on debt restructuring, net 5 (7,828,392) (143,139)
FEN & 5 I8 R ET ATER K Losses on write-off of trade receivables
B Re REMERFIED and financial assets included in
TRVEERMHEE prepayments, deposits and other
receivables 169,609 2,114
(470,687) (313,381)
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FHARRRAR S

e mER INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-ZT - NF/NA=THIENEA For the six months ended 30 June 2026

BEAA=1THLAKEA
Six months ended 30 June

—EBDARF —E_hF
2026 2025
AREFT ARETFT
RMB’000 RMB’000
(FAEFEZ) (CRAEEFERZ)
(Unaudited) (Unaudiited)
MERER D Decrease in inventories of properties 1,619,856 2,084,576
FEW B 5 3/38 (38 n), /R (Increase)/decrease in trade receivables (81,533) 128,829
BREERD,/ (M) Decrease/(increase) in contract assets 864 (4,860)
BRI (32m),/ 5> (Increase)/decrease in contract costs (6,507) 38,520
BRHE  ReRhEMEWT  Decrease in prepayments, deposits and
R other receivables 174,283 487,702
W& &1 M FRIER D Decrease in amounts due from joint
ventures 23,232 157,200
FE U B 2 A m By 3B (g an) (Increase)/decrease in amounts due from
Vs associates (41,289) 43,538
BNESRBREERD Decrease in trade and bills payables (209,092) (1,042,494)
EREEHD Decrease in contract liabilities (23,293) (355,423)
FEfT& & ERMFIRR D Decrease in amounts due to joint ventures 9,732) (117,604)
FE ST & A B R RIBE N, Increase/(decrease) in amounts due to
CR) associates 39,117 (97,651)
Hip e REREF AR Decrease in other payables and accruals (576,818) (185,114)
SR HIRITER (8),/ (Increase)/decrease in restricted bank
VoS deposits (14,116) 262,611
KEMFRE Cash generated from operations 424,285 1,086,449
BUYFLE Interest received 557 2,017
SR Interest paid (135,282) (251,228)
BERBEMRER Corporate income tax paid (23,029) (68,042)
THIEERRH () Land appreciation tax refund/(paid) 440 (172,673)
REEHMERENEFHE Net cash flows generated from operating
activities 266,971 596,523
REZBHBHEESR CASH FLOWS FROM INVESTING
ACTIVITIES
BEME BEKREEEB Purchases of items of property, plant and
equipment (258) (2,605)
REWMEEM Addition in investment properties (14,048) (22,256)
BERFEE Purchases of intangible assets (907) (48)
=N Disposals of equity investments at fair
value through other comprehensive
income 1,612 -
AECEEBIIB AR Change from joint ventures to subsidiaries = 51,709
HEKBA R Disposal of subsidiaries 4,340 98,022
HE—HAELE Disposal of a joint venture = 24,202
HER LN T Disposal of associates = 101,050
REERE (FR),/ 58 4mE  Net cash flows (used in)/generated from
FEE investing activities (9,261) 250,074
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FRHEISRAAG A IR TRE R INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE-Z - RNFE,NA=FTHIE/NEA For the six months ended 30 June 2026

BEAA=1THLAKEA
Six months ended 30 June

ZECDXRE —T_0F
2026 2025
M AREFT ARBFT
Note RMB’000 RMB’000
(RAZEFRZ) (KA &F%)
(Unaudited) (Unaudiited)
METBMERERE CASH FLOWS FROM FINANCING
ACTIVITIES
—GIEERBRREE Capital injection by a non-controlling
shareholder 1,000 -
G BRITETREMMER  New interest-bearing bank loans and other
borrowings 24,881 -
BEFBRIT EMERK Repayment of interest-bearing bank, other
Hofth JE T 5B borrowings and other payables (187,564) (1,041,474)
HERBNAS IS Principal portion of lease payments (28,250) (32,880)
BB SMEMENFIE Repayment of interest-bearing other
payables (77,202) -
o B SR R A A Acquisitions of non-controlling
interests - (729)
BETDMARSNEFE Net cash flows used in financing activities (267,135) (1,075,083)
RERFESEEMRLFE NET DECREASE IN CASH AND CASH
EQUIVALENTS (9,425) (228,486)
HUReRREEEY Cash and cash equivalents at beginning of
the period 412,886 840,477
EXEBNTE TR Effect of foreign exchange rate changes,
net (160) (30)
BMARERREEZEY CASH AND CASH EQUIVALENTS AT
END OF THE PERIOD 403,301 611,961
RERFESEEBNEHRIN ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS
Be MRITHER Cash and bank balances 14 1,080,471 1,733,123
B X EIRITER Less: Restricted bank deposits 14 (677,170) (1,121,162)
RekREEEY Cash and cash equivalents 14 403,301 611,961
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

— =

“TZRFRA=1H 30 June 2026

1.
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CORPORATE INFORMATION

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

The Company is an investment holding company. During the six
months ended 30 June 2026, the Company’s subsidiaries were
mainly involved in property development, urban redevelopment
business and property leasing in the People’s Republic of China
(the “PRC”).

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

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

BASIS OF PREPARATION

The interim condensed consolidated financial information for
the six months ended 30 June 2026 has been prepared in
accordance with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of Securities
on the Stock Exchange and International Accounting Standard
(“IAS”) 34 Interim Financial Reporting.

This interim condensed consolidated financial information does
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements for
the year ended 31 December 2025.
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BASIS OF PREPARATION (CONT’D)

Going concern basis

The Group recorded a profit attributable to the owners of the
Company of RMB3,690,115,000 for the six months ended
30 June 2026. As at 30 June 2026, (i) the Group’s current
liabilities exceeded its current assets by RMB3,163,937,000;
(i) the Group’s total bank and other borrowings and interest
payable amounted to RMB24,875,691,000, out of which
RMB13,539,662,000 will be due for repayment within the
next twelve months, while its cash and cash equivalents
amounted to RMB403,301,000; (i) the Group was in default
of bank and other borrowings with principal amount totaling
RMB8,883,413,000 and interest totaling RMB1,240,272,000
because of non-payment at their respective due dates.
Such default events also triggered cross-defaults of certain
bank and other borrowings with an aggregate amount of
RMB217,710,000.

The above conditions indicate the existence of material
uncertainties which cast significant doubt over the Group’s
ability to continue as a going concern. In view of such
circumstances, the Directors have undertaken a number of
plans and measures to improve the Group’s liquidity and
financial position, including:

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

(i) The Group has been actively negotiating with several
financial institutions to obtain new loans at a reasonable
cost for ensuring delivery of its property projects under
development.
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2.

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

(i)

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

During the Period, the sales and delivery of properties
are largely consistent with the Company’s expectations,
save and except that cash collection was slower than
expected. The Company has been actively following up
with the relevant authorities to expedite cash collection
by adopting various measures, including without
limitation, standardized end-to-end controls, enhanced
full-lifecycle tracking for housing voucher sales, regular
on-site follow-up, streamlined online contract-signing
procedures, coordination with government authorities
and state-owned enterprises, and enhanced internal
oversight. Through these initiatives, the Company
intends to shorten the collection cycle and accelerate
cash inflows.

The Group will continue to take active measures to
control administrative costs and capital expenditures;

The Group will continue to seek opportunities to dispose
its assets such as land and equity interests in urban
redevelopment projects.

As of 30 June 2026, the Company has successfully
disposed certain projects and generated net cash
inflow of approximately RMB44 million. The disposed
assets were urban redevelopment projects involving old
industrial factories (collective land or former plants) and
villages, located in Foshan, Guangzhou and Dongguan.
The Company has also been in active discussions on
some other potential asset disposals, but no definitive
agreements have been entered into as at 30 June 2026.
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B &R NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

(V)

(vii)

The Group will proceed with the selection and allocation
among the options under the restructuring plan in
accordance with the relevant terms of the onshore debt
restructuring.

During the period from April 2026 to July 2026, the
restructuring plans for the Onshore Bonds issued by
Guangzhou Times were all considered and approved
at the relevant meetings of bondholders, pursuant to
which the principal and interest/expected yield payment
arrangements as well as credit enhancement guarantee
measures for the Onshore bonds will be adjusted, the
maturities will be extended to 2036 and 2038, with
the annual interest rates will be reduced to 1%; and
plan options including bond repurchase, debt-for-asset
swap, and full extension were provided to investors.
As the next step, Guangzhou Times will, in accordance
with the relevant provisions of the resolutions of the
bondholders’ meetings, coordinate with bondholders to
select and receive allocations of the restructuring plan
options in respect of the bonds held by them.

The Group will continue to monitor compliance with the
terms of the offshore debt restructuring, including the
post-completion obligations, which became effective on
28 November 2025.

As at the date of this report, (1) certain zero coupon
mandatory convertible bonds due 2027 issued by the
Company on 28 November 2025 (the “MCB ") with
an aggregate principal amount of USD269,662,136
have been converted into 350,560,757 new Shares
of the Company at a conversion price of HKD6 per
Share; and (2) certain other zero coupon mandatory
convertible bonds due 2027 issued by the Company
on 28 November 2025 (the “MCB 11", and together with
the MCB |, the “MCBs”) with an aggregate principal
amount of USD78,359,382 have been converted
into 61,120,286 new Shares of the Company at a
conversion price of HKD10 per Share.
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2.

BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

(vii)

(i)

(Cont’d)

As set out in the explanatory statement, all Residual
Scheme Considerations have been transferred to the
securities accounts designated by the Holding Period
Trustee in accordance with the instructions of the
Company. Such Residual Scheme Considerations are
held on trust for the Residual Creditors in accordance
with the terms of the Holding Period Trust Deed until
the Holding Period Expiry Date. The Holding Period
expired on 29 May 2026, where Medium Term Notes
in an aggregate principal amount of USD25,777,484,
the MCB | in an aggregate principal amount of
USD30,857,784 and the MCB Il in an aggregate
principal amount of USD4,902,346 remained unclaimed.
Accordingly, such portion of the Medium Term Notes
and MCBs has been cancelled.

On 26 March 2026, the Group launched a consent
solicitation process inviting holders of the senior notes
and MCBs (collectively, the “Notes”) issued under
the offshore debt restructuring to consent to: (1) an
amendment to remove the sunset date of 31 March
2026 corresponding to the exception clause relating to
the exempted offshore debt; and (2) waivers of certain
actual or potential events of default on the included
offshore indebtedness (collectively, the “Proposed
Amendments and Waivers”). As the Company has
received consents from holders representing the
requisite percentage of the principal amount of each
series of the Notes, following the execution of the
supplemental indentures for each series of the Notes,
the Proposed Amendments and Waivers became
effective on 18 June 2026.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

The Directors (including all members of the Audit Committee)
have closely reviewed and monitored the implementation status
of the Action Plans. In the board meetings, the Directors have
assessed the actual figures against the Group’s cash flow
projections, acknowledged sales and collection efforts and
monitored the debt restructuring and cost control progress.
Apart from the board meetings, the members of the Audit
Committee also raised follow up enquiries with the management
about the implementation status of the Action Plans from time
to time.

During the Period, the Audit Committee held direct discussions
with independent auditors to understand the key risk areas
behind the Disclaimer of Opinion. Based on the information
provided and representations made by management, the Audit
Committee noted management’s assessment that, save for the
slower than expected cash collection from housing vouchers,
there was no other material deviation from the Forecast
as of 30 June 2026. The Audit Committee has requested
management to closely monitor the recovery process, take
necessary follow up actions to expedite the cash collection,
and keep the Board and the Audit Committee informed of any
material developments.

The Directors are of the opinion that, taking into account the
abovementioned plans and measures, the Group will have
sufficient working capital to finance its operations and to meet
its financial obligations as and when they fall due within twelve
months from 30 June 2026. Accordingly, the Directors are
satisfied that it is appropriate to prepare the interim condensed
consolidated financial statements on a going concern basis.
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. Whether the Group will be able to continue
as a going concern would depend upon the following:

(i) successfully negotiating with the Group’s existing
lenders for the renewal, extension or restructuring of
repayment of the Group’s bank and other borrowings;

(ii) smoothly coordinating with bondholders in respect of
the Onshore Debt Restructuring to make selections and
allocations among the options under the restructuring
plan for the bonds held by them;

(iii) successfully securing project development loans for
qualified projects in a timely manner;

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

(v) successful and timely implementation of the plans to
dispose of certain of its other assets, such as land,
equity interests in project development companies and
timely collection of the proceeds; and

Should the Group be unable to achieve the above-mentioned
plans and measures and operate as a going concern,
adjustments would have to be made to write down the carrying
values of the Group’s assets to their recoverable amounts,
to provide for any further liabilities which might arise, and to
reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these interim
condensed consolidated financial statements.
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3.

CHANGES IN ACCOUNTING
POLICIES AND DISCLOSURES

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

Amendments to IAS 9 Amendments to the Classification
and IFRS 7 and Measurement of Financial
Instruments

Amendments to IAS 9

and IFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to IFRS 1, IFRS 7,
IFRS 9, IFRS 10 and IAS 7

Annual Improvements
to IFRS Accounting
Standards —Volume 11

The Group has assessed the impact of the adoption of these
amended standards that are effective for the first time for this
interim period. The adoption of these amended standards did
not result in any significant impact on the results and financial
position of the Group.

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@) Property
development:

Development and sale of properties

(b) Urban redevelopment Sale of land held for development and

business: other related activities
(c) Property leasing: Property leasing (including the leasing of
self-owned properties and subleasing
of leased properties) and other related

activities

The property development projects undertaken by the Group
during the six months ended 30 June 2026 are all located in
Mainland China.
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EESBEH(R) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
NEBEY  HATENER NERE ik o
Urban
BE-EC-RE Six months ended Property  redevelopment Property
AA=TRLEAEA 30 June 2026 development business leasing Elimination Total
(FEEH) (Unaudited) AREFR AREFT AREFT AREFR AREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AHEA Segment revenue
HNEEPHE Sales to external customers 836,980 - 311,313 - 1,148,293
PEEEE Intersegment sales 3,034 - 4,639 (7,679) =
840,014 - 315,952 (7,673) 1,148,293
AHEE Segment results (1,208,702) (690,851) (56,749) - (1,976,302)
HE Reconcilation:
ROFBKA Bank interest income 557
EREARS Gain on debt restructuring 7,828,302
RAORMRES M Unallocated corporate expenses (192,824)
SHAR (REABMFIE  Finance costs (other than interest
BRah) on lease liahilties) (724,427)
FEEAEOERMENE  Share of losses of joint ventures
Ei and associates (444,874)
RELERRAESE Impairment of interest of joint
ventures (629,274)
BRBtATAE Profit before tax 3,961,248
NERE  HTENEH NERE iR by
Urban
BE-Z_1% Six months ended Property  redevelopment Property
AA=ZTHIEAEA 30 June 2025 development business leasing Elimination Total
(FEZEE) (Unaudited) NEEFT NEEFT NEEFT AEEFT AEEFT
AMB000 RMB000 RMB 000 AMB 000 AMB000
AHEA Segment revenue
HNEEFHE Sales 1o external customers 1,958,839 - 309,096 - 2,067,935
PEREEE Intersegment sales - - 67,409 (67,409) -
1,958,839 - 376,505 (67,409) 2,267,935
PHEE Segment results (1,517,759) (59,248) (229,749) - (1,806,756)
- Reconcilation:
SRITRIS A Bank interest income 2017
EL S Unallocated corporate expenses (392,904)
BERA(RERENTE  Finance costs (other than interest
BN on lease liabilties) (1,080,405)
FHASMERBEANT  Share of losses of joint ventures
BB and associates (23972)
HEBLARRNER Loss on disposal of associates (51,659)
HE-FASAEMERE  Loss on disposal of ajoint venture (9,069)
AHMEBANBAG  Loss on change from joint
HER ventures to subsidiaries (2.368)
BERER Loss before tax (3.315,110)

BAREZERERAT 2026 FHiRE
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4. EBSHBEH (&) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
TEREVNAEEEEDFR T RFRA The following table presents the asset information of the
—TARZE_AF+A=T—HKREE Group’s operating segments as at 30 June 2026 and 31
BE}o December 2025.
MERY HMENER NERE @t
Urban
Property redevelopment Property
BE-_Z-REXAZ1H As at 30 June 2026 development business leasing Total
(FEEEK) (Unaudited) ARETR AREFT AREFT ARBTR
RMB’000 RMB’000 RMB’000 RMB’000
THEE Segment assets 39,074,505 3,455,758 6,910,421 49,440,684
- Reconcilation:
RAEREE Unallocated assets 10,750,757
BELE Total assets 60,191,441
MERE WmENER mERE a5t
Urban
Property redevelopment Property
BEZZ-RE+ZA=1T—H  Asat31 December 2025 development business leasing Total
(ABZ1) (Audteq) ANREFT ANRETFr AREFT ARETFT
RMB000 RMB000 RMB 000 RMB000
THEE Segment assets 41,195,108 4,142,853 7,393,378 52,731,339
ik - Reconcilation:
RAENEE Unallocated assets 12,136,658
BELE Total assets 64,867,997
TEREVNAEEEE DR T RNFRA The following table presents the liability information of the
—t+Ak_ZE-_RAF+_A=+—HWEE Group’s operating segments as at 30 June 2026 and 31
BF}e December 2025.
NEBR HmEHNES NERE @it
Urban
Property redevelopment Property
BE-E-REAA=TH As at 30 June 2026 development business leasing Total
(REER) (Unaudited) AREFT ARETFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
AHEE Segment liabilities 13,817,133 2,243,284 3,435,270 10,495,687
- Reconcilation:
RABRMAR Unallocated liabilties 44,529,822
I Total liabilties 64,025,509
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4. EBSHBEH (&) 4. OPERATING SEGMENT
INFORMATION (CONT’D)
mERE BIEMER nERE by
Urban
Property redevelopment Property
BE-Z-RF+-A=T—H  Asat31December 2025 development business leasing Total
(HZi7) (Auditaq) ANREFT ANRETT ARETFT AREFT
RMB 000 RMB 000 RMB000 RMB 000
THEE Segment liabilities 17,125,085 2,199,176 3,919,337 23,243,598
- Reconcilation:
KAERNEE Unallocated liabilties 49,455,786
BEBE Total liabilties 72,699,384
5. KA -HthgARIE 5. REVENUE, OTHER INCOME AND
GAINS
WA DHTT - An analysis of revenue is as follows:
BEANA=1THILAEA
Six months ended 30 June
—EXRE —E-RF
2026 2025
AR¥For AREFr
RMB’000 RMB’000
(FRAEFZ) (RAEFEZ)
(Unaudited) (Unaudiited)
KEEFERIHKA Revenue from contracts with customers 836,980 1,958,839
2K 6 E b FFKA Revenue from other sources
FRE WAL : Gross rental income from:
HEBBAYME Leases of self-owned properties 65,990 56,550
HHEEEYE Subleases of leased properties 245,323 252,546
1,148,293 2,267,935
REEFEFERBANSHFWAEHR Disaggregated revenue information for revenue
from contracts with customers
BE-_Z-_"E~NA=+HIE~EA For the six months ended 30 June 2026
L EAE
Property
WAl Segments development
AR Fr
RMB’000
EmTREEE Types of goods or services
E Sale of properties 836,980
REEFERABA Total revenue from contracts with customers 836,980
i i3 T 45 Geographical market
R B AT 4 Mainland China 836,980
66 B APEIERAMRA T 2026 ks
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WA~ H AU A B i & (#8)

RKEEFERBANDIHFBRAER
(%)
BE_ZT_RAFRA=+HILXEAR

5. REVENUE, OTHER INCOME AND
GAINS (CONT’D)

Disaggregated revenue information for revenue
from contracts with customers (Cont’d)
For the six months ended 30 June 2025

ek
pal-=11 Segments Property
development
AREFr
RMB’000
EmBRBEE Types of goods or services
HEME Sale of properties 1,958,839
REEFERBWA Total revenue from contracts
with customers 1,958,839
i T 45 Geographical market
R A B Mainland China 1,958,839

AEBEEMBPARKSEHDHWT -

An analysis of the Group’s other income and gains is as follows:

BZEAA=+tHIEAEA
Six months ended 30 June

—EoRE —ZT_hF
2026 2025
AR T ARETT
RMB’000 RMB’000
(REFZ) (RAE&F %)
(Unaudited) (Unauditeq)
A Other income
RITABWA Bank interest income 557 2,017
FRHEENREWAFERE Net investment income related to lease 23,024 03,513
HEWKA Compensation income 802 812
SR LEUL PN Government grant income 1,642 577
At Others 65,995 24,975
92,020 51,894
JFW Gains, net
B B4 F Wt Gain on debt restructuring, net* 7,828,302 143,139
7,920,412 195,033
# BEREHWET  HAREB7SETHER = # Included in the gain on debt restructuring, there were

?—/\ﬁzﬁﬂ +/\E|
HER -

£1TRIENER

Hﬂiﬂ

approximately RMB7.8 billion relating to the onshore debt
restructuring on 26 May 2026.

2026 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 67



th HRESRR 43 A BA RS B BB 2E NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—EZRFENAZ=1H 30 June 2026

6. B&IBIFIE (&5i8) 6.
REBNBRBATAE(EE) 2% (Gt
A) TH&IE -

PROFIT/(LOSS) BEFORE TAX

The Group’s profit/(loss) before tax is arrived at after charging/
(crediting):

BEAA=+BHLEAEA

Six months ended 30 June

68

—EREF .
2026 2025
AR¥TFT ARETFT
RMB’000 RMB’000
(KAEFE%) (RAEEZ)
(Unaudited) (Unaudited)
EHEMERR Cost of properties sold 824,946 1,890,999
LHEEEMEEENERE Direct operating expenses (including
KERT (BREEER repairs and maintenance) arising on
RE) leasing of self-owned properties 34,164 29,410
THEYEERK A Cost of subleasing of leased properties 201,303 167,434
Y BREREETE Depreciation of property, plant and
equipment 19,032 31,556
ERAEEENE Depreciation of right-of-use assets 234 518
HihfmpEE#E Amortisation of other intangible assets 19,028 19,674
BEREMEALBED Changes in fair value of self-owned
b5y investment properties 2,228 2,642
ERREMEA A EEN Changes in fair value of sub-leased
) investment properties (7,928) 5,782
BTREAMMAL (TNEIEESE  Employee benefit expense (including
) - Directors’ remuneration):
TERFS Wages and salaries 93,143 115,784
RIREETEIE R Pension scheme contributions 6,597 7,208
B AERYWENER Less: Amount capitalised in properties
L& 5 under development (46,835) (58,202)
52,905 59,895
Rt AHEBETEN Lease payments not included in the
HER® measurement of lease liabilities 3,830 3,881
b H BB F Foreign exchange loss, net 118,944 331,234
HE—HEWBARREE Loss on disposal of a subsidiary 75,348 172,876
HE—BeEENEIE Loss on disposal of a joint venture = 9,069
HEBE N R ER Loss on disposal of associates = 51,653
CRIEEREEIE Impairment loss of financial assets 367,190 163,221
JEWE 38 Mt ATERT K Losses on write-off of trade receivables
TH - e MEAMEWETER  and financial assets included in
T RVE EMMIEEE prepayments, deposits and other
receivables 169,609 2,114
AEERNRIMERIE  Imparment loss of interests in joint
ventures 529,274 =
meSrE@E AN EBATHR  Loss on change from joint ventures to
fE5 18 subsidiaries = 2,368
MoRPEFEZ A I FE  Write-down of inventories of properties to
net realisable value 946,568 1,506,112
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7.

MBRE 7. FINANCE COSTS
BEAA=+tHILEAEA
Six months ended 30 June
—E-XRE —E-RF
2026 2025
ARMEFT ARBFIT
RMB’000 RMB’000
(RAEEFR) (RAEEZ)
(Unaudited) (Unaudited)
FMERAX Interest expense 1,141,225 1,635,218
HEBEFE Interest on lease liabilities 107,850 124,923
RKUAAABEFA=EEHEE Total interest expense on financial liabilities
FFABENESRBENE not at fair value through profit or loss
i s RR 1,249,075 1,760,141
W BEARMEF A Less: Interest capitalised (416,798) (604,813)
832,277 1,155,328

FRriG X

AR EERE BERRE L AR AR E
i B % AR A 7 R 0 R0
WATEH - RENSHBRABEBRRS
RAEEE - AEEEE RHERBRE
BRBRE SRR ) BARMEARS
Bi -

BFERMNEH
EEBELMERBEMNNFTBFEHE
EMED16.5% > AR AKERE 5 & AT H
EEEYEBELERVGEN  HYEFEHE
BNEH A

8.

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members of
the Group are domiciled and operate. Pursuant to the rules and
regulations of the Cayman Islands and the BVI, the entities of
the Group which were incorporated in the Cayman Islands and
the BVI are not subject to any income tax.

Hong Kong profits tax

The statutory rate of Hong Kong profits tax was 16.5% on the
estimated assessable profits arising in Hong Kong. No provision
for Hong Kong profits tax was made as the Group had no
assessable profits arising in Hong Kong during the current and
prior period.
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8. FiiRMBIX () 8. INCOME TAX EXPENSE (CONT’D)

PEEEMBH ((EEMEBHR] PRC corporate income tax (“CIT”)

BIBFBITER 2ERKEN  AEBEER The Group’s income tax provision in respect of its operations

R B A A 8 S TS Y PT IS A B i B R in Mainland China has been calculated at the applicable tax

AN ERBAEABARETE - rates on the taxable profits for both reporting periods, based on
the existing legislation, interpretations and practices in respect
thereof.

APt e I E B ([ IEE ) PRC land appreciation tax (“LAT”)

A B 4 b 3 (E B 1R T F-30% £60% .2 RHETE PRC LAT is levied at progressive rates ranging from 30% to

BT IR EEEN - AR EE R IR 60% on the appreciation of land value, being the proceeds from

BRIERAINBREASZ (BE AR - EHR sales of completed properties less deductible expenditures

RARBBEYERERS) - BRFEEH including cost of land, borrowing costs and relevant property

TEFABEF o development expenditures, and is included in profit or loss as

income tax expense.

HEAA=tHIELAEA

Six months ended 30 June

—EBEDXRE —E-RF
2026 2025
AR¥TFr ARBFIT
RMB’000 RMB’000
(KRAEEFR) (CRAEEFERZ)
(Unaudited) (Unaudited)
BIHR Current:
BEMER CIT (121,165) 61,314
T IRER LAT 179,496 7,309
s Deferred 189,758 34,129
HARRI IR % HH 48 %R Total tax charge for the period 248,089 102,752
9. KR 9. DIVIDENDS
BEESRANERNEZE_ZE - "F A=+ The Board has resolved not to pay an interim dividend for the
BEANEAMFHRE(BE_T_AF six months ended 30 June 2026 (six months ended 30 June
A=+HI1AEAR : &) - 2025: ni).
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10.

11.

FAFEEERSA ARG
SERF (BH)

BREAREF(BE) KB DHRIEARQ A
L@ AARGAE(EB) kHM
2217 % @ AR &9 N & - 5 814,130,497,000
BEE_Z-_AFAZ+HILENEAR:
2,101,816,0000% ) 5T & -

BE - - R"FrN_FT-_RAFAA=1+HIt
SEAR  AEBWETMEBITEESEE L

AR o

Fﬁd\l

10. EARNINGS/(LOSS) PER SHARE

ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
COMPANY

The calculation of the basic earnings/(loss) per share amount is
based on the profit/(loss) attributable to ordinary equity holders
of the Company and the weighted average number of ordinary
shares of 4,130,497,000 (six months ended 30 June 2025:
2,101,816,000) in issue during the period.

The Group had no potentially dilutive ordinary shares in issue
during six months ended 30 June 2026 and 2025.

HEAA=tTHIEAEA

Six months ended 30 June

—EBDXRE —E-RF
2026 2025
AREFT ARBFIT
RMB’000 RMB’000
(FAEFEZ) (CRACEFERZ)
(Unaudited) (Unaudited)
KREEEERTE AN Profit/(oss) attributable to ordinary equity
@, (E18) (AE# T )  holders of the Company (RMB’000) 3,690,115 (3,436,128)
BT T BRI TS Weighted average number of ordinary
(U FRE) shares in issue (in thousana) 4,130,497 2,101,816
BRERFEERNE, Basic and diluted profit/(loss) per share
(E18) (RN BRE5) (RMB cents per share) 89 (163)
Mk - BRI 11. PROPERTY, PLANT AND

REBE-_Z-_AEXA=Z1+HIAEA
REBWEEBRME A A RM258,0007T (£
ET_RAFANA=ZTAHLEREAR : AR
2,605,0007T) I3 - BE KRR - WA AR
FEAR®19,032,000c (BHEZZT-_RHF N
A=+HI1A~M@A : AR%31,555,0007T)
FERE  URYE - BERSEEEER
BEYERNREE R ARK21550007T (B £
“TE-_RHERAZFTHLEAREA: AR
43,739,0007T) ° BN - AE B HEBEE
BEAEARMS71,000L (HE-_ZT-_RHF X
A=+HIEAMEA : AR¥S513,0007T) K%
¥ BB REE -

EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB258,000 (six months ended 30
June 2025: RMB2,605,000), depreciated with an aggregate
amount of RMB19,032,000 (six months ended 30 June
2025: RMB31,555,000) and property, plant and equipment
were transferred into investment properties with a carrying
amount of RMB2,155,000 (six months ended 30 June 2025:
RMB43,739,000).
equipment with an aggregate carrying amount of RMB571,000
(six months ended 30 June 2025: RMB513,000) were disposed
of by the Group.

During the period, property, plant and
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12. EYME 12. INVESTMENT PROPERTIES
ERIRENE REPRENE @it
Completed Investment
investment  properties under
properties development Total
ik AR%T7n AREF7r AR® T
Notes RMB’000 RMB’000 RMB’000
R-—E-_RF—H—H Carrying amount at 1 January 2025
HEREE 6,413,938 892,290 7,306,228
EROARANE Transfer from owner-occupied
properties 132,995 - 132,995
HE—HMBA7 Disposal of a subsidiary (134,379 = (134,373)
Sl e Vit Derecognition of financing subleases (44,355) - (44,355)
BREEANENEE Changes in fair value recognised in
ARABEEHTED other comprehensive income in
2ERAHHER relation 1o the assets transferred
from owner-occupied properties 30,726 - 30,726
BERBMERAEEE Changes in fair value of seff-owned
investment properties (408,136) - (408,136)
BHREENMENEBEE Changes in fair value of sub-leased
investment properties (218,484) (253,096) (471,580)
Hit, Others (6,083) 4,706 (1,357)
RZZ-RAF+=-A=+—H  Carying amount at 31 December
k=T F—-H—H 2025 and 1 January 2026
AR (B (BE%) (Audited) 5,766,248 643,900 6,410,148
BREBANE Transfer from owner-occupied
properties 2,155 - 2,155
BHHE—BERTIRENE  Partial disposal of a completed
investment properties (420,912) - (420,912)
RIFRAREER Derecognition of financing subleases 26,461 = 26,461
BREREEANENEE Changes in fair value recognised in
ARABEEYTED other comprehensive income in
ZERAHHER relation 1o the assets transferred
from owner-occupied properties (1,317) - (1,317)
BERBMERAEEED Changes in fair value of seff-owned
investment properties 6 (2,288) - (2,288)
BREENENAEBEES Changes in fair value of sub-leased
investment properties 6 18 7,910 7,928
Hit Others 3,309 (7,910) (4,601)
RZEZ R EAAZTHE Carrying amount at 30 June 2026
REE(REER) (Unaudited) 5,373,674 643,900 6,017,574
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12.

13.

NENAZ=1H 30 June 2026

wEME (&)

AR E AR DEN S E A+ =18
WENE  BERT  RESEDEOFE
RANEREMALEE HEBREN
$RBRBENE - REMEE B RIS
MEZPATE=R -

B2 Uy 5% 5’ IR
ERESHATBRELECKRTYE M
TMEHEBRYEHEE SHECKRIYE
MRERE N REBEERGRHGER M XK
BT EHEBREFIERRFREPZ
WHMEHMARNN  MABLEYERNOES
—RIRIR A FIUER

12.

13.

INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 13 commercial
properties in Mainland China. The Directors have determined
that the investment properties consist of two classes of
asset, i.e., self-owned investment properties and sub-leased
investment properties, based on the ownership of each
property. The investment properties are mainly leased to third
parties under operating lease arrangements.

TRADE RECEIVABLES

Trade receivables mainly arise from sales of completed
properties, urban redevelopment business and property leasing.
Considerations in respect of the completed properties sold
are payable by the purchasers in accordance with the terms
of the related sale and purchase agreements; receivables from
urban redevelopment business are payable by government or
customer in accordance with urban redevelopment contracts
and rentals in respect of leased properties are generally
received in accordance with contracts.

—ECZXRE —E-RF
NAZ=1+H +=—A=+—H
30 June 31 December
2026 2025
ARBFT AREFr
RMB’000 RMB’000
(RAEFRZ) ((x &%)
(Unaudited) (Audited)
FEWE 5 38 Trade receivables 702,107 620,574
BB Impairment (67,882) (17,053)
634,225 603,521

RBERR - RIBEZ A RA R RBE
BN E RN R DT

An ageing analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of loss
allowance, is as follows:

—ECARE —E-RF

NA=1+H +=—A=+—H

30 June 31 December

2026 2025

AR¥FT AREFT

RMB’000 RMB’000

(RAEEFZ) (Ax &%)

(Unaudited) (Audiited)

~E AR Within 6 months 336,862 338,106
+t=+=f@A 7 to 12 months 139,988 17,958
—F1& Over 1 year 157,375 247,457
634,225 603,521
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14. & RASEFRBEYLRSZER 14.

74

NEFENAZ=1H 30 June 2026

Bl ITER

CASH AND CASH EQUIVALENTS
AND RESTRICTED BANK DEPOSITS

TEDRE —E-RF
ANA=+H +=-—A=+—H
30 June 31 December
2026 2025
AR¥TFT ARETFT
RMB’000 RMB’000
(KRAEFZ) (#EF#Z)
(Unaudited) (Audited)

& RIRITHEER Cash and bank balances 1,080,471 1,075,940

B R AR TF SR (Fi5E@)) Less: Restricted bank deposits (note (a)) 677,170) (663,054)

RekReEED Cash and cash equivalents 403,301 412,886

AANBREEGHE (3 0) Denominated in RMB (note (b)) 399,051 406,459

AE fih EHEETHE Denominated in other currencies 4,250 6,427

HET Total 403,301 412,886

Bat Notes:

(@) RIEFBERER  AEBHE TYER (@) Pursuant to the relevant regulations in the PRC, certain
BEREAREERITERFPAEHR—ES2E property development companies of the Group are required
MEWTBEFREHIE - UEERAR - RX to place certain amounts of pre-sale proceeds received in
TZZRFEANAZTH ZEXREIRE designated bank accounts for specific use. As at 30 June
BARM575,087,000 (ZE_RF+= 2026, such restricted cash amounted to RMB575,087,000 (31
B=+—8 : ARM524,560,0007T) ° December 2025: RMB524,560,000).
RZZEZARFNAZ+THSHEEARE The restricted deposits as at 30 June 2026 amounting
1,038,000 (ZE-_FAF+-_A=+—H: to RMB1,038,000 (31 December 2025: RMB8,176,000)
AR #8,176,0007T) KX R 77 508 1A 68 represented the loan proceeds in the monitoring accounts
TRENEZEEREPNNERAERIE designated by the banks, in which case the use of the
HAEBRITHER  FREFAZEXR restricted bank deposits is subject to the banks’ approval.
HIERITIE 3K - © BEE A R 101,045,000 The remaining restricted bank deposits amounting to
T(ZE-_RAF+-_A=+—H8: AR¥ RMB101,045,000 (31 December 2025: RMB130,138,000)
130,138,0007T) K 842 SZBR HIR1TF 3 E primarily included performance deposits for bank loans, jointly-
ZRERTEFNBORES  HRAEE managed account balances, asset preservation account
RP&ER BAERERFPEABRKIERE balances and wage margin deposits.

(o) ARBTAEBRARKEMER  EBR - (b) The RMB is not freely convertible into other currencies,

R 5 P B BT AR AR B S BE B AR R AR E K
ER - REEEAE S RERERRINER
SEBHIRTT - SARBHMKEMER -

FHRRITHRERBRTE A FRM R
FENEREABWA - RE MRS EEY
ARZREBTEANEAELEERAAEE
BE - RITEHREZRBRTERBEFRR
TR OTHBEERFHRT -

BAREZERERAT 2026 FHiRE

however, subject to the relevant rules and regulations of foreign
exchange control promulgated by the PRC government, the
Group is permitted to exchange RMB for other currencies
through banks authorised to conduct foreign exchange
business.

Cash at banks earns interest income at floating rates based on
daily bank deposit rates. The carrying amounts of the cash and
cash equivalents and the restricted bank deposits approximate
to their fair values. The bank balances and restricted bank
deposits are deposited with creditworthy banks with no recent
history of default.
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15.

16.

EAEZRERRE 15. TRADE AND BILLS PAYABLES

ERNESFERRENREDTAOT ¢ The ageing analysis of the trade and bills payables is as follows:

—EBDRE —E-RF

ANA=T1H +=—RA=+—H

30 June 31 December

2026 2025

ARMFT ARET T

RMB’000 RMB’000

(RAEEFR) (# &)

(Unaudited) (Audlited)

—FR Within 1 year 334,565 587,966

—F1& Over 1 year 1,506,034 38,952,537

1,840,599 4,540,503

ENESHBEREETEER A58 B
REFEEBHAS LB RER -

The trade and bills payables are unsecured, interest-free and
repayable within the normal operating cycle or on demand.

HMEARIERME®RIE  16. OTHER PAYABLES AND ACCRUALS
—EREF —ERF
~NAZ=Z+H +=—A=+—H

30 June 31 December
2026 2025

AR T ARETFor
RMB’000 RMB’'000
(KAEFEZ) (A& #1z)
(Unaudited) (Audlited)

Bl e RN FIE Deposits received and receipts in advance 19,154 20,834

FEETFIE N H Ath FE (< 5K08 Accruals and other payables 9,182,895 9,313,112

M IEFE AR AR 3R S S Ry B A Other payables to non-controlling

EANE e shareholders 4,827,365 4,957,803

FETRR B Dividend payable 26 26

BB ERE R Financial guarantee contracts 2 2

U BE B /BB X ) JE < 3R I8 Payables for acquisitions of subsidiaries 276,015 276,015
14,305,457 14,567,792

R-ZEBE-_RNEXNA=1+H KEEFEE
Rt IE A AN R¥4,354,725000C (ZE R
F+-_A=+—H: ARK¥4524,585,000
TC) ° R EEHRUBDMEFE B H KT -
EEREMmMEAAREI?7,778000T - R - F
ZRFRNAZTH AEEBEAEARE
4,010,219,0007T Ky & F 51 8 &~ I8 T3 A
AEEMSE THB AR AREEERT - R
ERFARNAZTH  ARERZFTBEBLESHA
A EMNIBHAWVEMNR  NEEFEE
AN 4858 A R#2 220,508,0007T K K B 42
%A R #626,884,0007T HIREH o

BT ERAEERRMIZERESR -

As at 30 June 2026, the interest-bearing payables of the
Group were RMB4,354,725,000 (31 December 2025:
RMB4,524,585,000). These balances were secured partially
by part of inventories of properties with a carrying value of
RMB967,778,000 As at 30 June 2026, equity interests of
certain subsidiaries of the Group were pledged as security
for certain of the Group’s interest-bearing payables with an
aggregate amount of RMB4,010,219,000. As at 30 June
2026, the Group was in default of interest-bearing balances
with principal amount totaling RMB2,220,508,000 and interest
totaling RMB626,884,000 because of non-payment at their
respective due dates.

The remaining balances are unsecured and repayable on
demand.
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17. SRR ITREMERREF 17. INTEREST-BEARING BANK AND
R OTHER BORROWINGS AND
INTEREST PAYABLE

—E-XRE —E_RF
NA=tH +=—A=+—8
30 June 31 December
2026 2025
AR¥TFrT AREFT
RMB’000 RMB’000
(RAEFR) (45 &%)
(Unaudited) (Audiited)
Bl HA Current

IRITE R —ELIF Bank loans — unsecured 78,430 78,440
RITER—HFEA Bank loans — secured 6,539,314 6,616,739
o 8 5 — I I Other borrowings — unsecured 54,000 54,000
HAhfg sk — B HE A Other borrowings — secured 3,001,327 2,359,188
BREEE-BER (o) Senior notes — secured (note b) 647,808 659,522
NAEES (MiEe) Corporate bonds (note c) 2,640,999 9,461,408
JE A T &, Interest payable 577,784 2,096,667
45T — BN R Total — current 13,539,662 21,325,964

JEENER Non-current
RITER—HEF Bank loans — secured 2,219,764 2,304,437
EfhER— BT Other borrowings — secured 944,855 853,000
BREEE-FER(HiFo) Senior notes — secured (note b) 4,084,524 3,889,726
NAEfES (MiEe) Corporate bonds (note c) 3,889,587 1,697,297
FETFIE Interest payable 197,299 40,419
#ET—3ERN A Total — non-current 11,336,029 8,784,879
#Et Total 24,875,691 30,110,843
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17.

MEBRITRAEAMERRESRM 17,

INTEREST-BEARING BANK AND

FIR (#8) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
—EZXRE —“E-RHF
NA=+H +-—A=+—H
30 June 31 December
2026 2025
ARBFT AREFr
RMB’000 RMB’000
(RASE%Z) (&%)
(Unaudited) (Audiited)
SaR il Analysed into:
BREE Senior notes
—F R Within one year 647,808 659,522
F_EZERF(BEHEMF) Inthe second to fifth years, inclusive 1,369,512 1,107,772
BBRAF Beyond five years 2,715,012 2,781,954
It Subtotal 4,732,332 4,549,248
ARES Corporate bonds
—FR Within one year 2,640,999 9,461,408
F_EFERF(BEEHREMF) Inthe second to fifth years, inclusive 2,631,436 1,697,297
HB@EAF Beyond five years 1,258,151 -
NEE Subtotal 6,530,586 11,158,705
RITEX Bank loans
—FR Within one year 6,617,744 6,695,179
F-ZERF(BEHEMT) Inthe second to fith years, inclusive 2,219,764 2,290,094
HBiRAF Beyond five years = 14,343
N Subtotal 8,837,508 8,999,616
HA AR Other borrowings
—F R Within one year 3,055,327 2,413,188
F_EERF(BEEHEME) Inthe second to fifth years, inclusive 639,233 853,000
HBBERF Beyond five years 305,622 =
INEE Subtotal 4,000,182 3,266,188
ENAFIE Interest payable
—FR Within one year 577,784 2,096,667
A —F Beyond one year 197,299 40,419
NEE Subtotal 775,083 2,137,086
et Total 24,875,691 30,110,843
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Bt 2 88 1T B H i 5 =k B BB A4
B (|)

BEAEERDERBE AEEBELE
BB ERNENBSIBEIXEL
BYEBERERERERE R2T=X
FRA=ZTH ARESBEREASRFE
MNEHBLEMNT AEEAESEHEA
K #8,883,413,000t X Al B A& X AR
1,240,272,000T B R HIREL - BEEL
EHENMEESTRITREMERORINE
# o Eme A AR®217,710,0007T c A =
S RNEANASTH FAZEARIXELDN
BERIRAEEF BHEBRE T HERRLRD
RBABETZ7 -

RBEPR - AEENETEECER TR
TREMERA - UBSETAKENF R
RITREMIER - ZFEEMNREERMOT -

17.

INTEREST-BEARING BANK AND
OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

Pursuant to some of the Group’s borrowings agreements, any
default under the Group’s senior notes or borrowings will trigger
the cross-default resulting in the relevant borrowings becoming
repayable on demand. As at 30 June 2026, the Group
was in default of borrowings with principal amount totaling
RMB8,883,413,000 and interest totaling RMB1,240,272,000
because of non-payment at their respective due dates.
Such default events also triggered cross-defaults of certain
bank and other borrowings with an aggregate amount of
RMB217,710,000. All default and cross-default borrowings
are presented under current liabilities in the Group’s interim
condensed consolidated statement of financial position as at
30 June 2026.

At the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing
the interest-bearing bank and other borrowings granted to the
Group. The carrying amounts of these assets are as follows:

—EXRE —E-RF

ANA=1+H +=-A=+—8

30 June 31 December

2026 2025

AREFT AR Fr

RMB’000 RMB’000

(KEEER) (#E#F1%)

(Unaudited) (Audlited)

L E Y Property, plant and equipment 235,672 245,050

A Investment properties 811,819 810,918

MEGFE Inventories of properties 9,281,243 10,698,909

JEUWE 5 18 Trade receivables 95,120 144,045

HaEt Total 10,423,854 11,898,922

Kt - Notes:

(@) R RNFEANA=ZTH AEEERE (@) As at 30 June 2026, equity interests of certain subsidiaries of

A AR %21,614,837,0007C (ZE = FH4F
+=ZA=+—H: AR%19,920,529,000
TL) BE T et BIR1T R EME KT ARE
B & THB A R IRE IR o

BAREZERERAT 2026 FHiRE

the Group were pledged as security for certain of the Group’s
interest-bearing bank and other borrowings with an aggregate
amount of RMB21,614,837,000 (31 December 2025:
RMB19,920,529,000).
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17. HERTREMEBZRRMES 17. INTEREST-BEARING BANK AND
—
FIR (48) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)
et - (&) Notes: (Cont'd)
(b) BERER (b) Senior notes
—Z-REXA=TH ZZ-RET-A=1-H
30 June 2026 31 December 2025
BERF= BERAI=
Effective Effective
interest ) S5 interest El £t
rate Maturity Amount rate Maturity Amount
% ARETT % AREFT
RMB’000 RMB'000
“ToCFRAEE 2023 Senior Notes BREKR REX
—5.00% -5.00% 8.0 On demand 647,808 8.0 On demand 659,522
ISEiES Short Term Notes 218 2029 866,103 218 2029 816,577
FHRE Medium Term Notes 22.0 2032 2,435,862 22.0 2032 2,342,358
REZE Long Term Notes 22.3 2033/2035 782,559 22.3 2033 730,791
@it Total 4,732,332 4,549,248
RZTZZARFANA=Z+TH BZT=Z=F As at 30 June 2026, save for the 2023 Senior Notes -5.00%,
B 5 BE-5.00%5 + FIEME S ZIRR T AN the remaining Senior Notes were listed on the Singapore
ERXGET - BAEBRHAAESEET Exchange. The senior notes are jointly and severally guaranteed

AR B S M AR SZ B B B A R (THT B by certain subsidiaries of the Group which are incorporated

NEIERAD EE R ERREER - W outside the PRC (“Subsidiary Guarantors”) and are secured
ZENBRRERANE TREERER by the pledge of certain equity interests of such Subsidiary
R - Guarantors.
(©) nalfEH (©) Corporate bonds
ZEZXRERAZTH ZR-RETZA=1+-H
30 June 2026 31 December 2025
B 8 El) SE
Maturity Amount Maturity Amount
ANREFT AREFIT
RMB’000 RMB000
145783.SH 2036 592,695 2026 1,084,925
155454.SH 2027 517,005 2027 516,949
163141.SH 2027 602,259 2027 602,053
163142.SH 2036 402,277 2027 758,442
163315.SH 2036 524,801 2027 990,557
163316.SH 2036 847,402 2027 1,582,269
163571.SH 2036 1,377,004 2027 2,553,750
163722.SH 2036 870,685 2027 1,609,655
167340.SH 2036 248,775 2026 458,117
167463.SH 2036 547,683 2026 1,007,088
@it Total 6,530,586 11,158,705

@é:%:ﬁiﬁﬁ_+5¢ﬁﬂﬁ

AREENBEERFHF RN T6.29%=
2029% (B ZE-_ZT_AFEA=1+HIL~
B A : 5.61%%E6.97%) °

The effective average interest rate of the corporate bonds is
6.29%-20.29% for the six months ended 30 June 2026 (six

months ended 30 June 2025: 5.61%-6.97%).
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18. BMARAR
IR R AR IR BB 5 o 1

18. CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities of the

HBEHRABENT Group not provided for in the financial information were as
follows:
—EBoXRE —ERF
NA=t+H +-A=+—H
30 June 31 December
2026 2025
AR¥TFr ARETFT
RMB’000 RMB’000
(KRAEFEZ) (k&%)
(Unaudited) (Audlited)
MAEEMEETHEED Guarantees in respect of the mortgage
BB FTIREMER facilities for certain purchasers of the
(Fft5Ea) Group’s properties (note a) 7,289,567 10,067,054
A SR A N FIERA  Guarantees given to banks in connection
RITEFRHTRITOER with bank loans granted to joint
(MI5ED) ventures and associates (note b) 995,680 1,009,478

(@ AEEE TRITR THIRBETIRME
R ZERBERRRAEENENET
BEERZHNIRBER - REBEERGET
HZEREEHRBRBNR  AREER
EMRITEZENBEERNOREREZ
BASERRENENES  BAKESR
BEEHRMENREEEREAE - X
SENEREABEZBETNEEBH
R UNEHEMBEERHREER
FHEMAEE - RNEEEEGEED
EKE—ZMFEAEDL -

EERA/ BEHERARNBERT - 868D
WA B HHER AEEERERRIBAR
SEREME RIS - FitaE A
fRA TS E R M R BEERIE 3 -

(b) ZERELERBERREANRETY
ERAREFRNTEEM S -

80 BAREZERERAT 2026 FHiRE

(@

The Group provided guarantees in respect of the mortgage
facilities granted by certain banks, which are mortgage loans
arranged for certain purchasers of the Group’s properties.
Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with the accrued interest and penalty owed by the
defaulted purchasers to the banks, and the Group is entitled
to take over the legal titles and possession of the related
properties. The Group’s guarantee periods start from the dates
of grant of the relevant mortgage loans and end upon the
issuance of real estate ownership certificates which is generally
within one to two years after the purchasers have taken
possession of the relevant properties.

The Directors consider that in the case of default in payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principal together with
the accrued interest and penalty, therefore no provision has
been made in the interim condensed consolidated financial
information for the guarantees.

Properties under development owned by these joint ventures
and associates are the primary collateral of such borrowings.
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19.

20.

BE R B {7 e 54

AEEL B IRTT REME KB EN B

HIRH B E MM OFRE - SR AT HE
A M AR o
i

AEBERBERREE AT EARSE

19.

PLEDGE OF ASSETS AND SHARES

Details of the Group’s assets and shares pledged for the
interest-bearing bank and other borrowings and interest

payable are included in note 17 to this interim condensed

consolidated financial information.

20. COMMITMENTS

The Group had the following capital commitments at the end of

the reporting period:

—E-XRE —E-REF

ANA=TH +=—A=+—8

30 June 31 December

2026 2025

AR¥FT ARBFIT

RMB’000 RMB’'000

(RAFZ) (#e&1#z)

(Unaudited) (Audlited)

MEGFE Inventories of properties 2,902,367 3,018,146

RN E Equity investments 257,900 257,900

HBET Total 3,160,267 3,276,046
BN - BR ESCRTEON  AEEBEARAE D In addition, the Group had the following commitments provided

ERBERNRRENTIARE (BEAKHE
EEEEMSECERBENTNAEEH
[ 1 th B9 7 ) -

to joint ventures and associates (including the Group’s share of

commitments made jointly with other partners in joint ventures

and associates), which are not included in the above:

—EBEDXRE —E-RF

NA=1+H +ZA=+—H

30 June 31 December

2026 2025

AR¥FT ARETFT

RMB’000 RMB’000

(RABFZ) (&%)

(Unaudited) (Audiited)

EE Capital contributions 483,577 483,577
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21. EXRABBE XS

82

(a)

AP HERRAMBEREMEE
BROR S REHIN  REBREA
BT AN TEARS

21.

MATERIAL RELATED PARTY
TRANSACTIONS

(a) In addition to the transactions and balances disclosed
elsewhere in this interim condensed consolidated
financial information, the Group had the following
material transactions with related parties during the
period:

BEAA=+BHLEAEA

Six months ended 30 June

—EXRE —E-RF
2026 2025
B &E AREFT ARETFT
Notes RMB’000 RMB’000
(FRAEEFE%) (RAEFEZ)
(Unaudited) (Unaudited)
R B IRRAMR A A]  Property management and
([ERFRABER |) AR related services by Times
MBI R AR Neighborhood Holdings Limited
(“Times Neighborhood”) (i) 19,982 30,011
AL hENEL NG Sale of construction materials to
HEREME joint ventures and associates (if)/iii) 117 18,932
AaehEN B4 Construction and decoration
NERHEEREE services to joint ventures and
PR 75 an associate (ii)/ii) 9,284 13,346
mAaETERMH Consultation service to joint ventures
5 5 AR5 (it (i) 16,025 8,986
() RIS & & MG Em B FE = 0] The rates and conditions of the services are
FIRHEAE R KRG EDL - similar to those offered to independent third

(i) WARBRAEEERBER
BISHEBEME  IRHEER
FAS MR A5 DA Rk s IR 7 (B &
BAEEE=TEFPM:ILA
(5] B 5K B AR 2 L) -

BAREZERERAT 2026 FHiRE

parties.

(i) The income was derived from sale of
construction materials, construction and
decoration services and consultation services
provided to joint ventures and associates at rates
similar to the terms and conditions set out in the
contracts entered into with third-party customers
of the Group.
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21. EXRABIE XS (I8)

(@ (&)
(i)

PR B AR EL EAER
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(b) HEBRINEMXS

U

(i)

E/\—g /\fﬁ/\ﬂ +E|
K%. zz»x,\j ‘/:l\u\ﬁ:\%
METAERITREAMER
A R #3,212,040,0007T (=&
—EF+=ZA=+—H:A
R #3,265,508,0007T) A 7N 8=
BEREBERARIREERER
REERERER EXR
CHANAERENAAR
#51,249,950,0007C (ZZE = H
F+ZA=+—H: AR¥
1,315,963,0007T) °

R-ZE-RFA=+8"
AEBBBENRTREED
EEENBITHERMER-
A R #4,296,000,0007T (= Z
“HE+-A=+—8: AR
#£4,296,000,0007T) HIHE (R E
A RZZEZRNFSA=T
H BAEBMBERRIRE
EREREERNZEH AR
TREMEROREBEHE
B A A R ¥2,536,409,0007T
—E-RF+=ZA=+—8:
AR#2,584,777,0007T) °

B &R NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(@) (Cont’d)
(iii) The amounts disclosed are amounts before any
eliminations.

(b) Other transactions with related parties

(i) As at 30 June 2026, certain of the
interest-bearing bank and other borrowings
of the Group’s associates and joint ventures
amounting to RMB3,212,040,000 (31 December
2025: RMB3,265,508,000) were secured by
pledges over the Group’s equity interests in
associates and joint ventures with an aggregate
carrying amount at the end of the reporting
period of approximately RMB1,249,950,000 (31
December 2025: RMB1,315,963,000).

(ii) As at 30 June 2026, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB4,296,000,000
(31 December 2025: RMB4,296,000,000) was
utilised. As at 30 June 2026, the outstanding
balance of these interest-bearing bank and
other borrowings guaranteed by the Group for
the associates and joint ventures was in an
aggregate amount of RMB2,536,409,000 (31
December 2025: RMB2,584,777,000).
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21. EXRABIG XS (&)

(c)

84

B &R NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

BB REERER (c) Outstanding balances with related parties
—ECDRE “E-RHF
~B=1+H +-A=1+—8

30 June 31 December
2026 2025
AR¥TFT AEEFT
RMB’000 RMB'000
(FREEFER) (K&FR)
(Unaudited) (Audiited)

FE AR R 7 B0 TR SRR I

Prepayments and receivables due

e KA from related parties:
—— RIS — A non-controlling shareholder* 8,634 8,634
—-FEERAB - Key management - 82
—BHRBE — Times Neighborhood 10,795 10,679
19,429 19,395
FEY B 5 B A R Contract assets due from related
BE parties:
—REh%E — Joint ventures 19,865 20,004
ENAHTNERAE: Contract liabilities due to related parties:
—REbE — Joint ventures 12,375 8,163
——fRBE A A - An associate 1,206 1,208
13,581 9,371

B AR AR R B9 FROR

Amount due to ultimate controlling
shareholder 213,072 214,250

N —RRRME AN
RS -

Payables due to a fellow subsidiary:

R - Times Neighborhood 494,806 500,946
JRE s A B 5 5k Amounts due from related parties:
—EEhE - Joint ventures 2,025,260 2,065,386
VNGl - Associates 199,480 216,143
2,224,740 2,281,529
ST REEE 5 5k0E Amounts due to related parties:
—BEE - Joint ventures 2,499,873 2,509,605
VNGl - Associates 2,364,000 2,324,883
4,863,873 4,834,488
3 REBEBAEEIN —RZIEZERE * The outstanding balance is due from a non-controlling
HHIE ZBRESAER —ZE shareholder, which is controlled by a director of the
EH| o HRELSIRERES - Group. The balance is repayable on demand.
Ui EA R E B AN AEIKR The outstanding balances disclosed above are

&%/%\ °

unsecured and interest-free.
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21. EXRABAES (&) 21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)
(d XEEBFTEEEBEAE(BEES)H (d)  Compensation for key management personnel (including
N Directors) of the Group:

BEANA=1+HLENEA
Six months ended 30 June

—EZRE —“E-RHF

2026 2025

AR¥TFr AR For

RMB’000 RMB’000

(KRAZEFR) (CRAEEFZ)

(Unaudited) (Unauditeq)

e 2B REWHZ  Salaries, allowances and benefits in kind 13,573 28,859
BRIKEFT B Pension scheme contributions 646 711
14,219 29,570

22. e TAMORRERL2R
RIERR

22. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

rEENSHTIE(FAEALAABENS The carrying amounts and fair values of the Group’s financial
BAHERIINWEEERARBERT -

instruments, other than those with carrying amounts that are
reasonably approximate to fair value, are as follows:

ZEAERNAZTH(REER) REE DAREHRE
30 June 2026 (Unaudited) Carrying amounts Fair values
AR¥FT AREFT
RMB’000 RMB’000
TRMEE Financial assets
EBENARBEFEAEZHFTA Equity investments designated at fair
1‘@ Z2EABAN (AL EEFE value through other comprehensive
HEHFAZMEERAD income (“FVOCI’)
m&m&éﬁ 133,749 133,749
TRER Financial liabilities
FERITREMBERK Interest-bearing bank and other
JE S, borrowings and interest payable 24,875,691 13,363,774
TESMTIA Derivative financial instruments 61,479 61,479
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22.

86

EMITANLIARERLR
REER(\)

22. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

RZBEZRF+-RA=+—H(KER) REE NREE
As at 31 December 2025 (Audited) Carrying amounts Fair values
AREFT ARETFT
RMB'000 RMB'000
CREE Financial assets
BEURAABEFEAEZHTA Equity investments designated at FVOCI
Hit 2 ABA BRI E 136,195 136,195
EMEE Financial liabilities
FERITREMBERK Interest-bearing bank and other
FER A 8 borrowings and interest payable 30,110,843 13,970,277
TESmIA Derivative financial instruments 88,998 88,998

EEECDE  BRESHE  FAERMNK
R ZEREMREFENSREE - BK
BELEFIA BB ERRRIE  ZRH
RITER - BekREEEY  BENESR
ARFEE - st AR RN IR MR IR
TRAE BNAELERBNALEMNEE
ARAFENAABERAKRAERE T8
BRZETAER AR -

TREEMABENAABEAZIABER
577 CRATBREERIN ERMIR S TH
RHEBARK - AN TARBREBRER
NREE-

FAERITREMERLENFNENAAEBE
ERBEHMARKRERERER  FERR R
FIAR BB R R IR T A &Y B AT AT A LL 3R BL
B8 -BEZEBRARBEFNAAEBER
B2EMSREAERSH - R_F_RERX
A=Z1+8  AKEFERITREMERRE
HHEHNRENRBETESTEN -

BAREZERERAT 2026 FHiRE

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, amounts due from joint ventures,
amounts due from associates, restricted bank deposits, cash
and cash equivalents, trade and bills payables, financial liabilities
included in other payables and accruals, amounts due to joint
ventures and amounts due to associates are approximate to
their carrying amounts largely due to the short term maturities
of these instruments.

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

The fair values of the interest-bearing bank and other
borrowings and interest payable have been calculated by
discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit
risk and remaining maturities. The fair value of senior notes
and corporate bonds has been calculated by referring to the
quoted market price. The Group’s own non-performance risk
for interest-bearing bank and other borrowings and interest
payable as at 30 June 2026 was assessed to be insignificant.
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22.

NENAZ=1H 30 June 2026

EMITANAOABERLR 22. FAIR VALUE AND FAIR VALUE
RERE® () HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)
RREERER Fair value hierarchy
TRINTAEEHMTENAREBETE The following tables illustrate the fair value measurement
& hierarchy of the Group’s financial instruments:
NARBEFAENEE Assets measured at fair values:
UTRARETRL R BERE
Fair value measurement using
BRI EXABR BATTER
WwE BARE BAHE
(E—4) (F=#) (B=4)
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs @ar
(Level 1) (Level 2) (Level 3) Total
AREFT  AREFT  AREFT  AREFT
AMB 000 RMB'000 RMB'000 RMB000
—E-XEXRA=TH 30 June 2026
(REBER) (Unaudited)
EENAREEHER Equity investments
HEPH AHMBRZERARN designated at FVOCI
Rk & - - 133,749 133,749
ZZ-REETZA=T-H 31 December 2025
(BE%) (Audited)
EBENAREBENER Equity investments
HER ALMB2ARARN designated at FVOCI
ERRE - - 136,195 136,195
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22, ERTAMAOARRERLR 22. FAIR VALUE AND FAIR VALUE

BEER (&) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

AREEER(E) Fair value hierarchy (Cont’d)

AREBEETFTHEMNEE Liabilities for which fair values are disclosed:

ATFIARETNAR BEE

Fair value measurement using
ERTISH BEXABR BAFIEER
wE BAHE BABE
(F—-8&) (B=%) (BE=8)

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs @at
(Level 1) (Level 2) (Level 3) Total

ARBFT  ARETT  ARETFT  ARETTL
RMB'000 RMB'000 RMB'000 RMB'000

ZBIRERAZTH 30 June 2026
(RBER) (Unaudited)
FERTREMERR Interest-bearing bank and
FERFIS other borrowings and
interest payable - 12,336,366 - 12,336,366
BEER Senior notes 909,118 - - 909,118
REMEH Corporate bonds - 118,290 - 118,290
fTESMIE Derivative financial instruments = = 61,479 61,479
909,118 12,454,656 61,479 13,425,253
—Z-RF+-A=1-A 31 December 2025
(B&E7) (Audited)
FTERITREMER Interest-bearing bank and
KR F & other borrowings and
interest payable - 13,097,337 - 13,097,337
BERE Senior notes 867,470 - - 867,470
DNEEH Corporate bonds = 5,470 = 5,470
TESBIE Derivative financial instruments = = 88,998 88,998
867,470 13,102,807 88,998 14,059,275
A F—HEFE—_F2ETERIREE During the period, there were no transfers of fair value
EEY JTECREERESHABEE AN measurements between Level 1 and Level 2 and no transfers
HE=R(ZE_RF : &) - into or out of Level 3 for both financial assets and financial

liabilities (2025: ni).
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