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Executive Directors

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

Mr. Shum Siu Hung

Mr. Niu Jimin

Independent Non-executive Directors
Mr. Jin Qingjun

Ms. Sun Hui

Mr. Wong Wai Man

COMPANY SECRETARY

Ms. Yu Wing Sze

AUTHORISED REPRESENTATIVES

Mr. Li Qiang
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Ms. Sun Hui (Chairman)
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NOMINATION COMMITTEE
Mr. Shum Chiu Hung (Chairman)

Mr. Jin Qingjun

Ms. Sun Hui

REGISTERED OFFICE

Windward 3
Regatta Office Park
PO Box 1350
Grand Cayman
KY1-1108

Cayman Islands

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

410-412 Dongfeng Zhong Road

Guangzhou

Guangdong Province

PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Suites 501-2, 5/F
ICBC Tower

Three Garden Road
Central

Hong Kong
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PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited

Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman

KY1-1108

Cayman Islands

HONG KONG SHARE REGISTRAR

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

183 Queen’s Road East
Wanchai

Hong Kong

LEGAL ADVISERS

As to Hong Kong and U.S. law:

Sidley Austin

Level 39, Two International Finance Centre
8 Finance Street

Central

Hong Kong

As to PRC law:

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

Beijing

China

As to Cayman Islands law:
Appleby

Suites 4201-03 & 12, 42/F
One Island East, Taikoo Place
18 Westlands Road

Quarry Bay

Hong Kong
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INDEPENDENT AUDITOR

Ernst & Young

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

979 King’s Road

Quarry Bay

Hong Kong

STOCK CODE

1233

COMPANY’S WEBSITE

www.timesgroup.cn

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China

China Construction Bank

Bank of China

Shanghai Pudong Development Bank

Ping An Bank Co., Ltd.

China Merchants Bank
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FINANCIAL HIGHLIGHTS
BZEAA=tAHLEXEAR
Six months ended 30 June
MiEE —BoME T -=F
Note 2024 2023
TENKEH Selected financial information
ERABRAARESET) Recognised revenue (RMB million) 6,091.0 9,932.2
EMAREBET) Gross profit (RMB million) 537.3 759.9
HIRE1E Loss for the period
— B RES ~ Including non-controlling
(AREBET) interests (RMB million) (2,831.4) (1,409.7)
—ARRHEE AR — Attributable to owners of
(AREBET) the Company (RMB million) (3,017.9) (1,689.5)
BOFERARBEET) Core net loss (RMB million) 1 (2,827.9) (1,410.3)
A-ZE-ME RoE-=4F
AB=t+H +=-A=+—AH
As at As at
30 June 31 December
2024 2023
gz ARMEET ARBEET
Notes RMB million RMB million
BEHRRE Total assets 115,066.6 121,107.2
BfEesE Total liabilities 107,354.9 110,449.5
e RIRITERS Cash and bank balances 2 3,370.1 3,972.1
FFESRITR Interest-bearing bank and
HAb K other borrowings
(TEEMATFIE) (excluding interest payable) 3
— e - Current 31,121.5 27,454.7
—3EmE — Non-current 14,823.3 18,689.0
45,944.8 46,143.7
e iEFE Total equity 7,711.7 10,657.7
RATHB ANELEZS Equity attributable
to owners of the Company (2,499.2) 633.4

6 BRI IR AR A E 2024 RHASRE



B #5382 FINANCIAL HIGHLIGHTS

BEAB=1HLXER
Six months ended 30 June

—E-mE —E-=F
2024 2023

TERKER Selected financial information

ESEs Gross profit margin 8.8% 7.7%

GIREAREE  ARED Basic loss per share, RMB cents (144) (80)

R-E-NF R-E_=%F

~A=tH +=-A=+—H

As at As at

BEE 30 June 31 December
Note 2024 2023

MENLL & Current ratio 1.0 1.1

affl Xk Gearing ratio 4 617.4% 443.4%

Kiat - Notes:

1. ARHFAREARSITENRR R 2YNEASE M BHRE - 1. To supplement our condensed consolidated financial
BIMEAATIERARSEERIB IR | & FBE - &0 statements, which are prepared and presented in accordance
FEEREFEEREEREAMENAABEZS - WHKRE with GAAP, we use the following non-GAAP financial
MIRERIETE PR ERSRAIELCEERA LR measure: core net loss. Core net loss represents net loss less
X o BMRA - BERERREERZRAZIFAREEL changes in fair value of self-owned investment properties,
BEHEASENATE )  BREEBRSINEEBEAS and net of the impact of the related deferred tax, which are
B R EERE - KETFTSHIEAR T LT HIEREAR material extraordinary or non-recurring income or expenses.
G EATUEEESE - b TN EEEMARRENEEE We believe that such non-GAAP measure is broadly used
LIMEZRALE - BAEMARMNFE N ATRERR « FTA by management and investors to ascertain the Group’s
PR HI T HEE FIAEESIRA A L - profitability and provide opportunities for investors to have a

better understanding on the Group’s operational efficiency.
The non-GAAP financial measure presented here does not
have standardized meanings prescribed by GAAP and may
not be comparable to similarly titled measures presented by
other companies. Other companies may calculate similarly
titled measures differently, limiting their usefulness as
comparative measures to our data.

2. Re RPITEHRVDEZRHBTFRAARBERREEEB - 2. Cash and bank balances include restricted bank deposits and

cash and cash equivalents.

3. FERITRAEMBREEREEAZERARES 3. Total interest-bearing bank and other borrowings include

senior notes and corporate bonds.

4, BELEDERSPRAEBNAEFHGIERITREMER 4. Gearing ratio is calculated by the Group’s net debts (total

B (T EERNFE) Rat AR A 708 M E R IR
SEFBRRE MRITER)RANFEETE

interest-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.

2024 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 7
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OVERVIEW

For the six months ended 30 June 2024 (the “Period”), Times China
Holdings Limited (the “Company”) and its subsidiaries (collectively,
the “Group”) recorded a revenue of RMB6,091.0 million, representing
a decrease of 38.7% when compared with the six months ended
30 June 2023. Loss for the Period amounted to RMB2,831.4 million
for the six months ended 30 June 2024, representing an increase of
RMB1,421.7 million as compared to the loss for the period for the
six months ended 30 June 2023. Core net loss for the six months
ended 30 June 2024 (net loss less changes in fair value of self-owned
investment properties, and net of the impact of the related deferred
tax) was RMB2,827.9 million, representing an increase of RMB1,417.6
million from the core net loss for the six months ended 30 June 2023.
Loss attributable to the owners of the Company for the six months
ended 30 June 2024 was RMB3,017.9 million, representing an
increase of RMB1,328.4 million as compared to the loss attributable to
the owners of the Company for the six months ended 30 June 2023.
Basic and diluted loss per share for the six months ended 30 June
2024 was RMB144 cents (basic and diluted loss per share for the six
months ended 30 June 2023: RMB80 cents).

Property Development

The Group focuses on the major core cities in the Pearl River Delta
region. As at 30 June 2024, the Group had 136 major projects
in various stages in total, including 124 projects in major cities of
Guangdong Province, namely Guangzhou, Foshan, Jiangmen,
Dongguan, Huizhou, Zhuhai, Zhongshan, Qingyuan, Zhaoging,
Shantou, Shanwei and Heyuan, 6 projects in Changsha, Hunan
Province, 1 project in Wuhan, Hubei Province, 2 projects in Chengdu,
Sichuan Province, 2 projects in Hangzhou Area, Zhejiang Province and
1 project in Nanjing, Jiangsu Province. For the six months ended 30
June 2024, the Group’s contracted sales(” amounted to approximately
RMB4.291 billion with a total GFA of approximately 337,000 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.



750 B8 BUSINESS REVIEW

TRIGWEFPAAEEREZ —ZE-_WF A=+ The table below illustrates the contracted sales achieved by the Group

BN EAZRAREE ¢ by region for the six months ended 30 June 2024:
TR E AERE AR5 AR
1EH EEHE HEER HERH HEHYE
Number of Aggregate
projects Aggregate Aggregate average
available sales area sales amount sales price
Project for sale this year this year this year
(FrK)  (AREEET) (AREFHK)
(sq.m.) (RMB million) (RMB/sg.m.)
BN Guangzhou 21 54,000 1,050 19,444
#81L Foshan 19 77,800 1,182 15,193
&Y Changsha 7 30,500 335 10,984
L] Dongguan 7 37,500 380 10,133
BIR Qingyuan 5 49,300 407 8,256
e Zhuhai 3 3,400 61 17,941
A Zhongshan 4 18,600 151 8,118
=M Huizhou 6 21,000 197 9,381
k&R Chengdu 1 100 2 20,000
EE Zhaoging 1 3,100 23 7,419
7LF9 Jiangmen 5 27,400 263 9,599
SR Heyuan 1 600 4 6,667
i Shanwei 1 700 5 7,143
255 Nanjing 1 6,400 108 16,875
oM Hangzhou Area 2 6,600 123 18,636
CEll Total 84 337,000 4,291 12,733
W EMEL Urban Redevelopment Business
REAREA - RS [ 30 MR B T AT SIS AU o During the Period, the Group had no income from urban redevelopment
business.

2024 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 9



= 750 B8 BUSINESS REVIEW

YIEBEEREHE

RZZE-MEXNA=+H  AEEBEHRIBES
O EEEETH 78 £940,949F 77 KM 223 @ B i1 ~ R (XA
Pk (FR L) 5826 R 3 SR T T 4937,567 F 75 K F1242 (F
B KR E-PARK (KT ) = BAFE £ 15 4964,800F
FORAEHAR  MEMNMEAEEEEERA
AIREHMBARAEESHANEE®EL A883,154
FHK - BE_Z-_NFEAA=F+HILEAR &
EEMAERAAARKIBAEET  HRARKAK
5.6% °

3 % 0

R-ZZE-_MFERNA=1TH AEBLTHREBOR
128B&F K ARERRRABRNERKME=
FOBRRMAT - TREBIIARERFIERTEEZMD
B REEHER

Properties for Leasing and Sub-leasing

As at 30 June 2024, the Group held a GFA of approximately 40,949
sq.m. and 223 car parking spaces at Times Property Center, a GFA
of approximately 37,567 sq.m. and 242 car parking spaces at Block
No. 26 of Times King City (Zhongshan), 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 833,154
sg.m. For the six months ended 30 June 2024, the Group’s rental
income amounted to RMB338.1 million, accounting for 5.6% of its total
revenue.

LAND RESERVES

As at 30 June 2024, the Group had total land reserves of approximately
12.8 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 on land reserves in major cities where
the Group has established footholds:

B T FEEE
Region Total land reserves
(F7K)
(sq.m.) (%)
BEM Guangzhou 2,691,019 21.0
BiR Qingyuan 2,543,595 19.9
Bl Foshan 1,985,239 15.5
=M Huizhou 1,040,582 8.1
JLPT Jiangmen 1,177,095 9.2
32972 Changsha 715,959 5.6
= Dongguan 579,383 4.5
Al Zhongshan 204,992 1.6
b2 Ni! Zhuhai 339,276 2.7
R Zhaoging 693,140 5.4
HZ Wuhan 284,027 2.2
k&R Chengdu 118,224 0.9
IR Heyuan 53,783 0.4
i b (@ Hangzhou Area 211,665 1.7
MIEE] Shantou 46,438 0.4
AR Shanwei 61,139 0.5
[EZp5N Nanjing 56,857 0.4
&5t Total 12,802,413 100.0

10 BRI AR AT 2024 RHEIRRE
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MRMARAERES

TROVR-ZZE_MFEA=1THNYXREERAA

PORTFOLIO OF PROPERTY
DEVELOPMENT PROJECTS

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

AHEER projects as at 30 June 2024(":
BRI FESVEY
Under development/
Completed Future development

BRB/Fit e it fhiE it
L] ERER AIRH BEER  BEEEw BEERY BEEEY BEEEY  frEEERS

Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale® GFA® salet GFA® interest®

(Fr7) (Fr) () (Fr) (Fr7x)
(sq.m) (sqm) (sq.m) (sq.m) (sqm) (%)
BN
Guangzhou
BRME ESEE ZE-EEIRE 2123 1,728 31,178 - - 9%
Times Bund Residential and commercial 2013-2016
BREE i H I N 354,156 4,842 22,764 - - 91
QOcean Times Residential and commercial 2011-2015
= LEREE il 17,480 - 3 - - 50
Yun Du Hui Apartment and commercial 2015
KREE(EN) 2 TH ZE5F 45,59 - 6019 - - 100
Times Cloud Atlas (Guangzhou) Residential and commercial 2016
BREE(ER) FERER IE-tF 93,756 - 67913 - - 100
Times Bridges (Zengcheng) Residential and commercial 2017
BREHE (M) FERER IE-tF 70648 5 67,047 - - 100
Times Centralpark Living (Guangzhou) Residential and commercial 2017
EYBRREER FERER “EFEIENE 71310 - 1,007 - - 100
Nansha Times Long Isiand Project Residential and commercial 2016-2018
BREE(ES) EHEE “REE 29959 - 9,630 - - 100
Times Cloud Port (Huadu) Residential and commercial 2020
BRiHEMN) EHEEH 2\E 45,531 1,046 9,201 - - 100
Times Park Laurel (Guangzhou) Residential and commercial 2018
BRAR(EM) i EH i3 64,374 4,602 33 - - %
Times Aerobic City (Guangzhou) Residential and commercial 2018
AT ARAE R B2 FERER ZE0E 61,145 4211 54,860 - - 100
B2-2 land parcel, Sino-Singapore Residential and commercial 2019
Knowledge City
AR E B2- 1R fFEREs 3 FEIENF 103,890 4075 74,084 - - 100
B2-1 land parcel, Sino-Singapore Residential and commercial 2016-2019
Knowledge Ctty

BRER(ED) £ TH ZEHFECE)R 31,666 145 8517 - - 100
Times Cambridge (Huadu) Residential and commercial 2017-2018
EHERERER EF St et 20211 - 4487 - - 100
Project of Shigang Road, Haizhu District  Residential and commercial 2022-2023
BREH € TH Z50F 20076 2466 17,483 - - 9
Times Fairy Land Residential and commercial 2019

2024 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 11
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BAI CESVEY
Under development/
Completed Future development
BB/Fif e it e A
L] ERER AIRH BEER  BEERw BEEE0 BEERY BEER  frRRERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA®@ sale!! GFA® interest®
(F5) (Eri) (Eh) (Fri) (Fr)
(squm) (sq.m) (sq.m) (sq.m) (sq.m.) (%)
BREE freREE —E-)\E 20177 208 33,356 - - 100
Times Fortune Residential and commercial 2018
BREERE Rz “E-% 53985 108 2,238 - - 100
Times The Shore Residential and commercial 2020
BREZ(EH) frehms Z5-% 2,805 - 33324 - - Gl
Times Elegance (Zengcheng) Residential and commercial 2020
BB (R30) iZ TRORFECE R 90,976 58,491 187,500 - - 100
Times King City (Sino-Singapore) Residential and commercial 2020-2021
BB (R30) 2 SorFECECNR 31,509 - - 98,138 52,970 100
Times King City (Sino-Singapore) Residential and commercial 2027 2028
BRH(EM) iE ZRI-FEIECLR 178,088 53,292 154,59 129,048 64,404 51
Times City (Guangzhou) Residential and commercial 2021-2027
BRER(EN) iZ Z3C-FE2ECMF 67,69 53,351 79,036 - 9,998 100
Times Yunlai (Guangzhou) Residential and commercial 2021-2024
EREE(EN) freREx ZECCHEECECCR 44,99 8,034 55,174 - - 100
Times Realm (Guangzhou) Residential and commercial 2022-2023
BREZ(EN) iZ I S S S 102,948 7,287 12,707 162,085 21,700 7
Times Impression (Guangzhou) Residential and commercial 2021-2026
BREE(27) iE G ZRC-FECECRR 775% 12,920 7029 70250 84,899 75
Times Classic (Zengcheng) Residential and commercial 2021-2025
BRAB(ER) fFEREs TERICFECECLR 100,321 16,985 21,636 208,585 136978 70
Times Horizon (Huangpu) Residential and commercial 2023-2027
BREHE(ES) frehms S Y S 23,467 3821 3,215 - - 100
Times Flourism (Huangpu) Residential and commercial 2022-2023
BRXR(EN) frEhms ZERIFECECME 110,168 9,769 - 74,328 79,884 50
Times Rhythm (Guangzhou) Residential and commercial 2022-2024
SHRF frEREx “Eo-FECEonk 33,321 4,957 29,330 23935 9,884 50
Golden Field Yuefu Residential and commercial 2021-2025
BRESE(H) frEREx S5 -3 20819 - - 41,075 25,426 69
Times Realm (Huadu) Residential and commercial 2024-2025

12 BRI AR AT 2024 RHEIRRE
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[2:a CESVER
Under development/
Completed Future development

BB/Fif g At i Aty
iR ERER KIRY BEER  EEEE BEERY BEERY BEER  frAERS

Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA® sale? GFA® interest®

(Eri) (Eri) (Eri) (Fh) (Fi)
(sq.m) (sqm) (sq.m) (sq.m) (sq.m.) (%)
il
Foshan
BREAEE) ESEE ZEREECE-LF 125,782 %59 24,675 - - 100
Times King City (Shunde) Residential and commercial 2016-2017
B (BBl FERE ZE-RFEIE-tF 506,776 10,080 86,265 - - 100
Times City (Foshan) Residential and commercial 2010-2017
BRABILT 78 2T 235 12,860 - 5,665 - - 100
Times City (Foshan) Phases V, VI Residential and commercial 2016
BRER(EL)mE iZ T i 34,308 68 - - - o
Times King City (Foshan) Phase IV Residential and commercial 2015
BB (fBL) 2 ZE-tF 20,464 - 1652 - - 100
Goden Lotus (Foshan) Residential and commercial 2017
BREE(fL) 2 ZE5F 17,148 - 783 - - 100
Times Prime (Foshan) Residential and commercial 2016
Bk (L) iZ Z5-tF 64,697 - 13,750 - - 100
Times Riverbank (Foshan) Residential and commercial 2017
BREE(fL) 2 Z5-)\F 3,383 - 4362 - - 100
Times Classic (Foshan) Residential and commercial 2018
B (L) =5 2 Z5-\FE2E-NF 111,658 - 799 - - 100
Times Riverbank (Foshan) Phase Residential and commercial 2018-2019
BREE(L) -5 iE Z5-\F 105,553 123 21,129 - - 9
QOcean Times (Foshan) Phase | Residential and commercial 2018
BAR = E0E 40,794 11,686 21,154 - - 100
Timing Home Residential and commercial 2019
BREE(L)-E iE 250 89,927 2022 38,666 - - 100
QOcean Times (Foshan) Phase Il Residential and commercial 2019
BREBE(FL) iE ZE0F 117,898 105 3146 - - 100
Mt. Titlis (Foshan) Residential and commercial 2019
BlL=AELEEER fFEhEs ka2 49,125 5882 45,883 - - 100
Project of Juxian, Nanshan, Residential and commercial 2020
Sanshui, Foshan

BUT=KEAERRAEE freREz ZT-N\FEITNE 91,760 6,076 64,262 - - 80
Aoli Garden, Datang, Sanshui, Foshan Residential and commercial 2018-2019
BEEER frehEz 3% 4,172 126 15,152 - - 100
Project of Xinya, Nanhai, Foshan Residential and commercial 2020
BREZES(BL) fFEREE 378% 4,741 34,133 - - 75

Times Starry Mansion (Foshan)

Residential and commercial

B \EECRNE
2018-2019

2024 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 13
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BAI CELYE VS
Under development/
Completed Future development

BB/Fif e it e A
L] ERER KIRH BEER  BEERw BEEE0 BEERY BEER  frRRERS

Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA®@ sale!! GFA® interest®

(F5) (Eri) (Eh) (Fri) (Fr)
(squm) (sq.m) (sq.m) (sq.m) (sq.m.) (%)
BRABRE(GL) 2T kS 13518 3955 14612 - - 50
Times Merchants Tianxi (Foshan) Residential and commercial 2021
BRI (BBl 2T TROFETECC 67,579 658 71,047 - - 100
Times Realm (Foshan) Residential and commercial 2021-2022
(R o BR (L) iZ T -3 48,498 9,636 10,705 - - 49
Poly Times (Foshan) Residential and commercial 2022
AR iZ Z5--FE23CCF 120,487 67,525 67,477 - - 4]
Toplus (Foshan) Residential and commercial 2021-2023
BRI (BL) FERE Z3--FE23CRF 62,083 65,200 75,320 - - 51
Times Memory (Foshan) Residential and commercial 2021-2024
BILAERTRER frEREz “EC-FECRoCE 36,313 382 15,765 - - 100
Foshan Dali Yanjiang Road Project Residential and commercial 2021-2022
BlES AT XEMARER iZ —3-F 12,688 68 3589 - - 3
Hexiquan Project in Shuitou Industrial Zone, Residential and commerclel 2021
Nanhai, Foshan
PhILIRER#ER ENEH kSt 38,604 10,847 35,625 - - 100
Foshan's Shunde Lunjiao Project Residential and commercial 2022
BRERERE FEREE ZECCFECEC)R 203,952 17,034 62,792 400,930 133258 75
Times Global Chuangke Town Residential and commercial 2022-2028
BB EEERER ENEH 4 11,304 10,306 11,584 - - 3
Panjian Project in Shutou Industrial Zone,  Residential and commercial 2023
Nanhai, Foshan

BREE(=k) =5 EEH I 26,658 6,453 10,149 - - 100
Times Cloud Atlas (Sanshui) Phase Residential and commercial 2022
] iEEH “To\FECTONE 119,035 - - 335,584 110,085 40
Chuangke Phase Il Residential and commercial 2028-2029
ity
Jiangmen
BRI (B1L) FERER ZENFETECER 120,804 8,766 30,837 - - 70
Times King City (Heshan) Residential and commercial 2019-2020
BRI FEREx e 316,980 43201 112,840 123,981 3280 51
Lake Forest Residential and commercial 2020-2027
BREHE EYEEH ZNE 90,034 2,140 36,781 - - 100
Central Park Living Residential and commercial 2019
BRER(BL) iEEH “TCTRECTOCE 497% 679 35,569 - - 90
Times Horizon (Heshan) Residential and commercial 2020-2022
BREHE(BL) -4 EH L S 119,153 177 1,550 1103% 2,66 o1

Central Park Living (Heshan) Phase |

Residential and commercial

2020-2025
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750 B8 BUSINESS REVIEW

24T CESVER
Under development/
Completed Future development

BB/Fif g At i Aty
iR ERER AIRH BEER  EEEE BEERY BEERY BEER  frAERS

Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA® sale? GFA® interest®

Gz /N7 RN C 57 T 2 VN €2
(sq.m) (sq.m) sgm) sgm) fsgm) %)
BREZ(EL) frEREg ZBIFECED)NR 187,782 64,491 - 413022 127,673 51
Times Elegance (Heshan) Residential and commercial 2023-2028
BRI 1) frEREE “E-% 34,674 85 28,036 - - 100
Times King City (Jiangmen) Residential and commercial 2020
%5
Zhuhai
KRR RE) -5 2T ik 52,950 3535 5,95 - - 100
Times King City (Zhuhal) Phase | Residential and commercial 2015
BRIEACRE)Z = 18 iZ T B FEIEtF 198,204 79 10,409 - - 100
Times King City (Zhuhal) Phases Il I, V- Residential and commercial 2016-2017
B » B8R (RS FERER B FEIEtF 119,169 % 3592 - - 100
Times The Shore (Zhuhal) Residential and commercial 2016-2017
RNERERAEER i EH 5t 77206 - 21,129 - - 49
Baoli Xiangbin Huayuan Project Residential and commercial 2017
A e iZ Z5-\F 8,363 2079 48,988 - - 100
West of Tin Ka Ping Secondary Residential and commercial 2018
School, Zhuhai
HELHEER (568) & T ZE-)\fF 53,969 - 9,117 - - 100
Zhuhai Times Eclia City (Zhuhai) Residential and commercial 2018
BRERRE) 1S E T ZE-)\fF 17,791 2,15 14,422 - - 8
Times King City (Zhuhal) Phase Residential and commercial 2018
HERNTRES & T TE-NFECECZ 60,138 38278 74,978 - - 50
Times Poly TOPlaza (Zhuhai) Residential and commercial 2019-2023
HEIREEARETHIE & T -E°% 20000 1,002 9,488 - - 100
West of Heyi Road (Middle), Baijiao Residential and commercial 2020
Township, Doumen District, Zhuhai

BRXB(Z) ESEEH “To%F 11,393 474 8206 - - 50
Times Horizon Il Residential and commercial 2020
BRXB(=) ESEEH “E-k 28712 7649 18,566 - - 50
Times Horizon Il Residential and commercial 2021
BRXB(-) fig “3o%F 9,540 2713 5237 - - 3
Times Horizon | Residential 2020
BRXE(R) [FERER CEC-FETEICR 48432 13,391 37,041 - - 3%

Times Horizon IV

Residential and commercial

2021-2023
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BAI CELYE VS
Under development/
Completed Future development
BB/Fif e it e A
L] ERER KIRH BEER  BEERw BEEE0 BEERY BEER  frRRERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA®@ sale!! GFA® interest®
(F5) (Eri) (Eh) (Fri) (Fr)
(squm) (sq.m) (sq.m) (sq.m) (sq.m.) (%)
alll
Zhongshan
B (L) 2T Z3-CFE2E-RF 101,821 4,741 37,997 - - 100
Times King City (Zhongshan) Residential and commercial 2013-2015
BREE (L) 2T ZE-RFEIEAF 46,667 - 68 - - 100
Times Cloud Atlas (Zhongshan) Residential and commercial 2015-2016
RIS WIER (L) 2 “F-FEE-FC 132,090 2053 101,971 - - ]
Jin Sha Project (Zhongshan) Residential and commercial 2020-2022
UL =ZAER (1) iZ 50 39,351 518 1851 - - 9
Sanxi Village Project (Zhongshan) Residential and commercial 2019
PILEEER (L) FERE L2 26,56 349 14,409 - - 100
Baoyi Project (Zhongshan) Residential and commercial 2020
BREBILR (P EEER iE 250 25,672 294 9,703 - - 73
Jieyue Project of Times North Shore Residential and commercial 2019
(Zhongshan)
BREGLE(L)TEER & T k-t 24,328 1,130 11,622 - - 73
Guanfu Project of Times North Shore Residential and commercial 2020
(Zhongshan)
b
Qingyuan
BRI (5E) EHEEH ZE-MEECE-NE 301,368 10,130 87,893 - - 100
Times King City (Qingyuan) Residential and commercial 2014-2019
BREN(EE) -4 EHEEH SR 70,650 - 3917 - - 100
Times Garden (Qingyuan) Phase | Residential and commercial 2016
BREN(EE) -4 EHEEH “R-NFECRCTE 84,440 - 4778 - - 100
Times Garden (Qingyuan) Phase Il Residential and commercial 2019-2020
BEETHER freRi% “E-\FECEONE 477,020 - - 490,363 19,706 100
Fogang Huanghua Lake Project Residential and commercial 2028-2029
BReEERF(ER)ZERIINEE  (HEREX IRRE 91,127 - - 331,466 103,810 100
Times The Shore (Qingyuan) Residential and commercial 2026
Jiada Fellai Lake Project
BREGEE(5R)EEEER iZ T 250 68,840 4476 80,621 - - )
Times The Shore (Qingyuan) Residential and commercial 2019
Wanda West Project
FERELEER EEH ZTI-FEITC)\E 118,164 26,646 33,630 235,500 83,726 10
Fogang Songfeng Project (Qingyuan) Residential and commercial 2021-2028
KRASRF_S(78)E EREE ZE-NEECEIRE 133,102 13,698 132,704 93,467 21550 100
ARiER Residential and commercial 2019-2024

Times The Shore Il (Qingyuan) Hengda Felai

Lake Project
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750 B8 BUSINESS REVIEW

[2:a CESVER
Under development/
Completed Future development
BB/Fif g At i Aty
iR ERER AIRH BEER  EEEE BEERY BEERY BEER  frAERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA® sale? GFA® interest®
(Eri) (Eri) (Eri) (Fh) (Fi)
(sq.m) (sqm) (sq.m) (sq.m) (sq.m.) (%)
RRRRER (RR) frEREg ZRIRFECECNR 23,187 - - 71498 30,832 100
Feilai South Road Project (Qingyuan) Residential and commercial 2025-2026
BRIER(ER) 2T “5-NFE-503F 28620 8256 34,384 - - 100
Times Sweet (Qingyuan) Residential and commercial 2019-2020
[EWER(EE) fFEREE S 2SS 2 123,087 40,741 1,004 247,788 105,117 75
Xinteng Project (Qingyuan) Residential and commercial 2022-2029
ELELG ) iZ T k-l 56,164 - - 143,663 50,231 100
Project of Hengfeng (Qingyuan) Residential and commercial 2025
R
Changsha
BREH(RD) E T Z3-CFECECRR 649,862 3178 127,03 195,057 60,007 100
Times King City (Changsha) Residential and commercial 2013-2025
BREE(RD) iZ Z3-% 48017 49 37,646 - - 100
Times Prime (Changsha) Residential and commercial 2020
BREOZ(RY) 2 Ik 39,722 1881 253 - - 100
Times Memory (Changsha) Residential and commercial 2021
BRIEEEE E T ZBI-FE2ECMF 71,041 1611 54,850 - - 100
Times Mt, Tittis (Meixi) Residential and commercial 2021-2024
RONEEELHER [EH ZECCEECTOME 8,848 7,198 12,267 - - 100
Project of Huangtuling, Yuhua District, Commercial 2022-2024
Changsha
BRER o 71Z AR CBCPFECECRE 121,666 2417 - 74,929 105,624 51
Times Jianfa Hezhu Residential and commercial 2024-2025
5
Dongguan
BRIEN(FR) FEREE B\ 5,192 1,369 %65 - - 100
Times King City (Dongguan) Residential and commercial 2018
BRAE(RR) FEREE ZB-/\FEIECER 79,190 7,000 30,024 - - 100
Times Realm (Dongguan) Residential and commercial 2018-2020
BRXE(RR) FEREE ZB-/\FEIECER 4519 1,000 7216 - - 100
Times Thriving City (Dongguan) Residential and commercial 2018-2020
ERETR AR (RR) FEREE ZB-NERIECZE 56,298 28910 19,013 - - 60
Acquisition Project of Xiaohe Road, Residential and commercial 2019-2023
Daogjang Town (Dongguan)
ETHEENAMER (RE) FERER Sy S 42 %345 4615 6,192 - - 17
Project of Luwu Village, Residential and commercial 2019-2020
Changping Town (Dongguan)
RiFEAMEE (RE) freREz ZE-NEECRCCE 9,977 709 22,404 - - 13
Shipai Town Project (Dongguan) Residential and commercial 2019-2023
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BAI CELYE VS
Under development/
Completed Future development
R/ /Bt e it e A
L] ERER KIRH BEEE  REEEew BEEE0 BEERY BEER  frRRERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA®@ sale!! GFA® interest®
(Frx) (Fr) (Fr) (Fr) (Fr7x)
(squm) (sq.m) (sq.m) (sq.m) (sq.m.) (%)
RETREETHNER 2T kS 2,451 2,391 9,99 - - 51
Project of Douchizhou, Residential and commercial 2021
Zhongtang Town, Dongguan
RETPEETHINERMSA EEH ZTI-FECTCRE 38,096 13,119 19,834 1,083 6 49
Project of Land Parcel | of Douchizhou,  Residential and commercial 2021-2025
Zhongtang Town, Dongguan
RENEHETIVER i TH “EC-FECEONE 69,524 25,867 1,088 - 61,556 3
Project of Dingshan, Houjie Town, Residential and commercial 2023-2024
Dongguan
RETREATHN014E ESEE CRCCFECRCCR 41837 16,682 33,694 - - 51
Land Parcel 014 of Douchizhou, Znongtang  Residential and commercial 2022-2023
Town, Dongguan
RETREETHN06%R EEE CBCPMFECECRE 2572 - - 83,494 21,38 49
Land Parcel 016 of Douchizhou, Zhongtang Residential and commercal 2024-2025
Town, Dongguen
REEGEEER iEEH TECCFECEONE 104,561 4,621 18,602 - 51,661 30
Project of Liaoxia, Houje, Dongguan Residential and commercial 2023-2024
BREE R CTC-FECTORE 51,886 48,12 - - 2,398 100
Times Brilliance Plant and commercial 2021-2024
M
Huizhou
LEYEBIR FEREz CTIEFECTONR 284,414 41,985 82201 132,426 147,886 49
Desal Land Parcel of Gutang'ao Residential and commercial 2020-2026
BREzE2 BN FEREz k- 23459 8,562 %615 - - 8
Golden Totus (Huizhou) Residential and commercial 2020
BREREER FEREz “3o%F 71,274 38 QT - - 100
Viantin Casa (Huiyang) Residential and commercial 2020
Z7E=MAEEE(EM) freRi% TRoNFECROE 62,000 - - 121,389 45,783 80
Sanhe Road Housing Estate (Huizhou) Residential and commercial 2026-2027
ENmERRELMER freRi% TTCCRECToE 93,628 8,682 65,527 264,789 62,586 100
Project of Baiyunshan Town, Residential and commercial 2023-2027
Zhongkai District, Huizhou
B#
Chengdu
BREE () =T “E-% 30429 1,794 25,099 - - 100
Times Blossom (Chengdu) Residential and commercial 2020
BREE () freRmE “EC-FECRCCE 38,338 32,842 58489 - - 100
Times Realm (Chengdu) Residential and commercial 2021-2023
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[2:a CESVER
Under development/
Completed Future development
ER/Bit g At i Aty
iR ERER KIRY BEER  EEEE BEERY BEERY BEER  frAERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA® sale? GFA® interest®
(Eri) (Eri) (Eri) (Fr) (Fi)
(sq.m) (sqm) (sq.m) (sq.m) (sq.m.) (%)
£
Zhaoqing
BRIE(ZE) frEREg S 50677 - 572 - - 100
Times Bund (Zhaoging) Residential and commercial 2020
BREE(2RHRE) 2T ZBIFECED)NR 51,38 3,387 - 85,154 40,266 100
Times Prime (Zhaoging New District) Residential and commercial 2023-2028
B o 0k (2E) iZ T TRorFECECER 50,304 - - 168,382 47,007 50
Times Shimao Riverbank (Zhaoging) Residential and commercial 2027-2030
B o EHOR(ZE) freREs “ECCFECECORE 43,031 5,304 36,826 18,370 - 100
Times Xinghu Memory (Zhaoging) Residential and commercial 2023-2025
BREZ(28) EETEE “ED\FECIEINE 69,999 - - 208,739 44,889 100
Times Impression (Zhaoging) Residential and commercial 2028-2029
s
Shantou
BRABOLE) freREz - 36,230 4,015 42423 - - 100
Times Horizon (Shantou) Residential and commercial 2022
i3
Shanwei
BRKE(88) iZ Z52-F 21612 18,522 Q817 - - 100
Times Riverbank (Haifeng) Residential and commercial 2021
hNHE
Hangzhou Area
BRESE(M) freREz s 26,861 1,268 31,707 - - 100
Times Realm (Hangzhou) Residential and commercial 2023
BETEERER ESEE i 12 46,938 - - 128,304 50296 51
Project of Longduhu, Residential and commercial 2024
Xucun Town, Haining
Heyuan
BREATR) FEREE E--f 44,470 133 53,650 - - 100
Times King City (Heyuan) Residential and commercial 2021
RE
Wuhan
BERE TR (HE) fFEREE CEIREECECLE 78037 - - 202,546 81,481 50
Times Mark (Wuhan) Residential and commercial 2024-2027
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BAI CELYE VS
Under development/
Completed Future development
R/ /Bt e it e A
L] ERER KIRH BEER  BEERw BEEE0 BEERY BEER  frRRERS
Actual/Expected GFA for Other GFA for Other Ownership
Project Project type completion date Site area sale? GFA®@ sale!! GFA® interest®
(F5) (Eri) (Eh) (Fri) (Fr)
(sqm) (sqm) (sq.m) (sq.m) (sqm) (%)
BR
Nanjing
BRER » B iz 112 32844 29678 - 689 26490 5
Times Zhenro Runaj Mansion Residential 2024
10,914,432 1,167,713 3,954,495 5,480,482 2,190,723

it -

©)
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Notes:

©)

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.

Acquisitions of Land Parcels for the Six Months
Ended 30 June 2024

During the six months ended 30 June 2024, the Group did not acquire
any land parcels.
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MARKET REVIEW

As of 30 June 2024, the transaction volume of real estate market
nationwide remained generally sluggish, reflecting the continuous
shrinking trend from last year, despite the continuing optimization of
real estate policies. According to the National Bureau of Statistics, the
saleable area of new commercial properties reached 479.16 million
sg.m. nationwide, representing a decrease of 19.0% on a year-on-year
basis. The transaction value of new commercial properties reached
RMB4,713.3 billion,
year-on-year basis.

representing a decrease of 25.0% on a

The national residential land market remained sluggish. According to
statistics from the China Index Academy, in the first half of 2024, the
transaction area of residential land in 300 cities nationwide was 86.07
million sg.m., which decreased by 38.1% on a year-on-year basis.
Among them, the growth rates of the transaction area of residential
land in first-tier cities, second-tier cities and third- and fourth-tier cities
were -44.0%, -42.0% and -34.4%, respectively, on a year-on-year
basis. During the same period, the transaction value of residential
land in 300 cities nationwide was RMB535.4 billion, which decreased
by 44.3% on a year-on-year basis. Among them, the growth rates of
the transaction value of residential land in first-tier cities, second-tier
cities and third- and fourth-tier cities were 12.5%, -8.9% and -15.2%,
respectively, on a year-on-year basis.
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PROSPECTS

Looking forward to the second half of 2024, the international
environment will be complex and hostile, the recovery of the world
economy will still be anemic with numerous unstable and uncertain
factors. China will gradually implement its reform measures. It is
expected that macro policies will be kept positive, intensified to develop
new quality productivity, with an aim to expand domestic demand
consumptions and boost enterprises’ confidence.

The central and local governments at all levels will continue to
introduce policies to bring the real estate market back on track with
balanced demand and supply. As the administrative restrictions on real
estates in key cities will be further abolished, the mortgage rates for
home purchase still have room to fall, providing strong support for both
the rigid demand for residential housing and the demand for improving
housing condition.

It is expected that the inventories of new properties still require time to
be cleared as the area for sale of new commercial properties is still at
a high level, while the prices will remain under pressure. It is expected
that the transaction performance of second-hand housing inventories
will be better than that of the first-hand ones.

The Group will adhere to the aggressive sales strategies, closely
monitor receivables, reduce costs and enhance efficiency, and
maintain a stable operating cash flow. The Group will continue to
optimise the structure of urban redevelopment projects, accelerate the
conversion of urban redevelopment projects and investment return.
We will actively manage our debt, optimise debt structure, accelerate
the disposal of non-core assets, and respond proactively to the policy
to seek financing support for our projects. We will guarantee our
project construction progress to ensure timely and quality delivery.
The Company will sustain stable operation for achieving long-run and
sustainable development.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from property development
and property leasing and sub-leasing, which contributed approximately
94.4% and 5.6% respectively of the revenue for the six months ended
30 June 2024. The Group’s revenue decreased by RMB3,841.2
million, or 38.7%, to RMB6,091.0 million for the six months ended 30
June 2024 from RMB9,932.2 million for the six months ended 30 June
2028. 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
RMB3,261.8 million, or 36.2%, to RMB5,752.9 million for the six
months ended 30 June 2024 from RMB9,014.7 million for the six
months ended 30 June 2023. 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 2024 mainly included Times Jianfa Hezhu, Times Zhenro
Rungi Mansion, Times Prime (Zhaoging New District), Times Global
Chuangke Town and Times Horizon (Huangpu) etc.

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

Property leasing and sub-leasing

The Group’s gross rental income increased by RMB40.1 million, or
13.5%, to RMB338.1 million for the six months ended 30 June 2024
from RMB298.0 million for the six months ended 30 June 2023. The
increase was primarily due to the increase in leased area of several
projects during the Period.

Cost of sales

The Group’s cost of sales decreased by RMB3,618.6 million, or 39.5%,
to RMB5,553.7 million for the six months ended 30 June 2024 from
RMB9,172.3 million for the six months ended 30 June 2023. Such
decrease was primarily attributable to the decrease of area delivered in
property sales as compared with the six months ended 30 June 2023.

Gross profit and gross profit margin

The Group’s gross profit decreased by RMB222.6 million, or 29.3%,
to RMB537.3 million for the six months ended 30 June 2024 from
RMB759.9 million for the six months ended 30 June 2023. For the six
months ended 30 June 2024, the Group’s gross profit margin was
8.8%, which remained stable compared to that of 7.7% for the six
months ended 30 June 2023.

2024 INTERIM REPORT TIMES CHINA HOLDINGS LIMITED 23



27 0B BUSINESS REVIEW

H Y A R U 2
AEEMEMBARKGEHEBEE S -_=F A
ZtHIEAEAMARKI2Z7TSEE RS EHE—

THFERNA=ZFTRHLERNEANARKE1175EHE
T XEBERAHE T -_MENA=THILANEAR
RITH B AR D o

HERTIZHERRAE
REENHEMTBEERNARBE_T_=FX
A=+HIEAREANARK183. 25%%/}& LEEE
ZEZMFEANA=ZTHIEANMEANARKIZ1I8EE
T ORDARES1ABET  BlER28.1% ° LR
FEHRAREBRBEETISHERRR o

TR
AEEMNTHRAZHEE T -_=F"A=1THL
NEAMARKEIQIEETLALEEE S _INF
NAZTHIEREANARR2208BET - BAPA
R¥88.5EETT ' MIBA28.6%  iZM P EEHMA
SEBRREEITHRAX °

Hp

AEEMEGAYHRBEE T -_=FA=1+H1
NMEAHARB0.0EBTEMEHE T -4
NA=ZTHIEANBAMARK2,32235ET * 1M
ANR#1,422. 3B 87T - EI8/H158.0% © ;4G MEE
ERREERNEEREEN -

2 S=d2%S
AEEBHEZE-_Z-_NEA=THLERNEANRE
EX$F%J\E¢1§581 2EHBT BEE_T_=FA
= +HIESRNEAMARKES2. 58 BT ABURE

Frie®ip >
AEENAEHAXBEBEE S _=ZF<A=1TH
IEREAMARKE2801BE TR EHE T =N
FRA=ZTHEANEAMARK17T21B8E T - B
AR®108.0B & 7T * HIEA38.6% ° ZM P EER
AREEZZT-MF A =+HIEANEAREER
LRI RIE N -

24 B EIER AR AT 2024 RERSRE

Other income and gains

The Group’s other income and gains decreased to RMB117.5 million
for the six months ended 30 June 2024 from RMB127.8 million for
the six months ended 30 June 2023, which was primarily attributable
to the decrease of bank interest income for the six months ended 30
June 2024.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB51.4
million, or 28.1%, to RMB131.8 million for the six months ended 30
June 2024 from RMB183.2 million for the six months ended 30 June
2023. 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 RMB88.5 million,
or 28.6%, to RMB220.8 million for the six months ended 30 June 2024
from RMB309.3 million for the six months ended 30 June 2023. The
decrease was mainly due to the strict control over the administrative
expenses by the Group.

Other expenses

The Group’s other expenses increased by RMB1,422.3 million, or
158.0%, to RMB2,322.3 million for the six months ended 30 June
2024 from RMB900.0 million for the six months ended 30 June 2023.
The increase was primarily attributable to the increase of impairment
on assets for the Period.

Finance costs

The Group’s finance costs amounted to RMB581.2 million for the six
months ended 30 June 2024, which was broadly comparable with that
of RMB552.5 million for the six months ended 30 June 2023.

Income tax expense

The Group’s income tax expenses decreased by RMB108.0 million, or
38.6%, to RMB172.1 million for the six months ended 30 June 2024
from RMB280.1 million for the six months ended 30 June 2023. The
decrease was primarily attributable to the increase of loss before tax of
the Group for the six months ended 30 June 2024.
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Loss for the Period

The Group’s loss for the Period amounted to RMB2,831.4 million
for the six months ended 30 June 2024, representing an increase of
RMB1,421.7 million as compared to the Group’s loss for the period
for the six months ended 30 June 2023. The increase was primarily
attributable to the increase of impairment on assets for the Period.
Basic and diluted loss per share for the six months ended 30 June
2024 were RMB144 cents (basic and diluted loss per share for the six
months ended 30 June 2023: RMB80 cents).

Loss attributable to the owners of the Company

The loss attributable to the owners of the Company amounted
to RMB3,017.9 million for the six months ended 30 June 2024,
representing an increase of RMB1,328.4 million from the loss
attributable to the owners of the Company for the six months ended 30
June 2023. Core net loss attributable to the owners of the Company
for the six months ended 30 June 2024 (net loss attributable to
shareholders less changes in fair value of self-owned investment
properties, and net of the impact of the related deferred tax) was
RMB3,014.4 million, representing an increase of RMB1,324.3 million
from the core net loss attributable to the owners of the Company
for the six months ended 30 June 2023. The increase was primarily
attributable to the increase of impairment on assets for the Period.

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2024, the carrying balance of the Group’s cash and
bank deposits was approximately RMB3,370.1 million (31 December
2023: RMB3,972.1 million), representing a decrease of 15.2% when
compared with that of 31 December 2023. Under relevant PRC laws
and regulations, some of the Group’s project companies are required
to place a certain amount of pre-sale proceeds in designated bank
accounts as guarantee deposits for construction of the relevant
properties. These guarantee deposits may only be used for payments
to construction contractors in the project development process and for
other construction-related payments, such as purchase of materials.
The remaining guarantee deposits are released when certificates of
completion for the relevant properties have been obtained. In addition,
a portion of the Group’s bank deposits represented loan proceeds in
the 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 2024, the amount of the Group’s restricted bank deposits
was RMB1,828.9 million (31 December 2023: RMB2,239.3 million).
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Borrowings and pledged assets

As at 30 June 2024, the interest-bearing payables of the Group were
RMB5,037.3 million (31 December 2023: RMB5,082.9 million). These
balances were secured partially by part of inventories of properties with
a carrying value of RMB1,688.8 million. As at 30 June 2024, equity
interests in certain subsidiaries of the Group were pledged as security
for certain of the Group’s interest-bearing payables with an aggregate
amount of RMB4,398.4 million.

The Group had aggregate interest-bearing bank loans and other
borrowings (excluding interests payables) of approximately
RMB45,944.8 million as at 30 June 2024. Borrowings that are
due within one year increased from RMB27,454.7 million as at 31
December 2023 to RMB31,121.5 million as at 30 June 2024, and
approximately RMB14,777.2 million of borrowings are due within two
to five years and approximately RMB46.1 million of borrowings are
due over five years. As at 30 June 2024, the Group’s outstanding
borrowings were secured partially by part of the investment properties,
trade receivables, inventories of properties and the property, plant
and equipment with a carrying value of approximately RMB1,184.3
million, RMB148.6 million, RMB14,248.9 million and RMB432.2 million,
respectively. As at 30 June 2024, equity interests in certain subsidiaries
of the Group were pledged as security for certain of the Group’s
interest-bearing bank and other borrowings.
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Details of the equity or debt securities issued by the Company and/or
its subsidiaries during the Period are set out below:

(a)

(b)

(c)

USD 5.00% Senior Notes due 2028

On 22 December 2023, the Company issued 5.00% senior
notes due 2028 in a principal amount of USD99,500,000
(equivalent to approximately RMB709,116,600) (the “USD
5.00% Senior Notes due 2028”) and bear interest from and
including 22 December 2023 at the rate of 5.00% per annum,
payable semi-annually in arrears.

USD 5.55% Senior Notes due 2024

On 4 June 2021, the Company issued 5.55% senior notes due
2024 in a principal amount of USD400,000,000 (equivalent
to approximately RMB2,850,720,000) (the “USD 5.55%
Senior Notes issued in June 2021”). On 27 July 2021, the
Company issued 5.55% senior notes due 2024 in a principal
amount of USD100,000,000 (equivalent to approximately
RMB712,680,000) (the “USD 5.55% Senior Notes issued in
July 2021”). The USD 5.55% Senior Notes issued in June 2021
and the USD 5.55% Senior Notes issued in July 2021 were
consolidated and formed a single series, collectively as the “USD
5.55% Senior Notes due 2024”. The USD 5.55% Senior Notes
due 2024 are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) and bear interest from and
including 4 June 2021 at the rate of 5.55% per annum, payable
semi-annually in arrears.

USD 5.75% Senior Notes due 2027

On 14 January 2021, the Company issued 5.75% senior notes
due 2027 in a principal amount of USD350,000,000 (equivalent
to approximately RMB2,494,380,000) (the “USD 5.75% Senior
Notes due 2027”). The USD 5.75% Senior Notes due 2027
are listed on the Stock Exchange and bear interest from and
including 14 January 2021 at the rate of 5.75% per annum,
payable semi-annually in arrears.
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(d)

(e)

USD 6.20% Senior Notes due 2026

On 22 September 2020, the Company issued 6.20% senior
notes due 2026 in a principal amount of USD350,000,000
(equivalent to approximately RMB2,494,380,000) (the “USD
6.20% Senior Notes issued in September 2020”). On 17
March 2021, the Company issued 6.20% senior notes due
2026 in a principal amount of USD100,000,000 (equivalent
to approximately RMB712,680,000) (the “USD 6.20% Senior
Notes issued in March 2021”). The USD 6.20% Senior Notes
issued in September 2020 and the USD 6.20% Senior Notes
issued in March 2021 were consolidated and formed a single
series, collectively as the “USD 6.20% Senior Notes due 2026”.
The USD 6.20% Senior Notes due 2026 are listed on the Stock
Exchange and bear interest from and including 22 September
2020 at the rate of 6.20% per annum, payable semi-annually in
arrears.

RMB 5.94% Non-Public Domestic Corporate Bonds due
2026

On 21 August 2020, Guangzhou Times Holdings Group Co.,
Ltd.* (BM R RIZEREEFR AR
wholly-owned subsidiary of the Company, issued non-public

) (“Guangzhou Times”), a

domestic corporate bonds at a coupon rate of 5.94% per
annum at a par value of RMB1,100,000,000 (“BRMB 5.94%
Non-Public Domestic Corporate Bonds due 2024”) for a term
of four years in the PRC. Guangzhou Times is entitled to adjust
coupon rate at the end of the second year and the end of the
third year, while investors are entitled to sell them back. RMB
5.94% Non-Public Domestic Corporate Bonds due 2024
are listed on the Shanghai Stock Exchange and bear interest
from and including 24 August 2020 at the rate of 5.94% per
annum, payable annually in arrears. On 24 August 2022, the
Company has made the first installment payment, repaying
10% of the total principal amount and the total amount of the
outstanding interest payable of the RMB 5.94% Non-Public
Domestic Corporate Bonds due 2024. During the period from
22 February to 20 April 2023, Guangzhou Times convened a
bondholders’ meeting to adjust the maturity date of the bonds
to 2026 (“RMB 5.94% Non-Public Domestic Corporate Bonds
due 2026”), set up a small-amount redemption mechanism and
a pro-rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.
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(9)

RMB 5.68% Non-Public Domestic Corporate Bonds due
2026

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

RMB 5.94% Public Domestic Corporate Bonds due 2027

On 16 July 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 5.94% per annum at a par
value of RMB1,600,000,000 (“RMB 5.94% Public Domestic
Corporate Bonds due 2025”) for a term of five years in the PRC.
Guangzhou Times is entitled to adjust coupon rate at the end
of the third year, while investors are entitled to sell them back.
RMB 5.94% Public Domestic Corporate Bonds due 2025 are
listed on the Shanghai Stock Exchange and bear interest from
and including 17 July 2020 at the rate of 5.94% per annum,
payable annually in arrears. During the period from 22 February
to 24 April 2023, Guangzhou Times convened a bondholders’
meeting to adjust the maturity date of the bonds to 2027 (“RMB
5.94% Public Domestic Corporate Bonds due 2027”), set up a
small-amount redemption mechanism and a pro-rata principal
repayment node, and capitalise the unpaid interest payable up
to 24 February 2023, so as to settle the new interest along with
the principal amount, and create new credit enhancement and
protection measures.
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(h)

(i)

USD 6.75% Senior Notes due 2025

On 8 July 2020, the Company issued 6.75% senior notes due
2025 in a principal amount of USD300,000,000 (equivalent
to approximately RMB2,138,040,000) (the “USD 6.75%
Senior Notes issued in July 2020”). On 30 October 2020, the
Company issued 6.75% senior notes due 2025 in a principal
amount of USD250,000,000 (equivalent to approximately
RMB1,781,700,000) (the “USD 6.75% Senior Notes issued in
October 2020”). The USD 6.75% Senior Notes issued in July
2020 and the USD 6.75% Senior Notes issued in October 2020
were consolidated and formed a single series, collectively as the
“USD 6.75% Senior Notes due 2025”. The USD 6.75% Senior
Notes due 2025 are listed on the Stock Exchange and bear
interest from and including 8 July 2020 at the rate of 6.75% per
annum, payable semi-annually in arrears.

RMB 5.24% Public Domestic Corporate Bonds due 2027

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

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

RMB 6.30% Public Domestic Corporate Bonds due 2027

On 26 March 2020, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.30% per annum at a
par value of RMB950,000,000 (“RMB 6.30% Public Domestic
Corporate Bonds due 2027”) for a term of seven years in the
PRC. Guangzhou Times is entitled to adjust coupon rate at the
end of the fifth year, while investors are entitled to sell them
back. RMB 6.30% Public Domestic Corporate Bonds due 2027
are listed on the Shanghai Stock Exchange and bear interest
from and including 30 March 2020 at the rate of 6.30% per
annum, payable annually in arrears. During the period from
22 February to 24 April 2023, Guangzhou Times convened a
bondholders’ meeting to adjust the maturity date of the bonds
to 2027, set up a small-amount redemption mechanism and a
pro-rata principal repayment node, and capitalise the unpaid
interest payable up to 24 February 2023, so as to settle the
new interest along with the principal amount, and create new
credit enhancement and protection measures.
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RMB 5.00% Public Domestic Corporate Bonds due 2027

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

RMB 6.20% Public Domestic Corporate Bonds due 2027

On 21 February 2020, Guangzhou Times issued public
domestic corporate bonds at a coupon rate of 6.20% per
annum at a par value of RMB575,000,000 (“RMB 6.20% Public
Domestic Corporate Bonds due 2027”) for a term of seven
years in the PRC. Guangzhou Times is entitled to adjust coupon
rate at the end of the fifth year, while investors are entitled
to sell them back. RMB 6.20% Public Domestic Corporate
Bonds due 2027 are listed on the Shanghai Stock Exchange
and bear interest from and including 24 February 2020 at the
rate of 6.20% per annum, payable annually in arrears. During
the period from 22 February to 24 February 2023, Guangzhou
Times convened a bondholders’ meeting to adjust the maturity
date of the bonds to February 2027, set up a small-amount
redemption mechanism and a pro-rata principal repayment
node, and capitalise the unpaid interest payable up to 24
February 2023, so as to settle the new interest along with the
principal amount, and create new credit enhancement and
protection measures.
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USD 6.75% Senior Notes due 2023

On 16 July 2019, the Company issued 6.75% senior notes due
2023 in a principal amount of USD400,000,000 (approximately
equivalent to RMB2,850,720,000) (the “USD 6.75% Senior
Notes issued in July 2019”). On 4 September 2019, the
Company issued 6.75% senior notes due 2023 in a principal
amount of USD100,000,000 (equivalent to approximately
RMB712,680,000) (the “USD 6.75% Senior Notes issued in
September 2019”). The USD 6.75% Senior Notes issued in July
2019 and the USD 6.75% Senior Notes issued in September
2019 were consolidated and formed a single series which are
referred to as the “USD 6.75% Senior Notes due 2023”. The
USD 6.75% Senior Notes due 2023 are listed on the Stock
Exchange and bear interest from and including 16 July 2019 at
the rate of 6.75% per annum, payable semi-annually in arrears.

RMB 6.80% Public Domestic Corporate Bonds due 2027

On 6 June 2019, Guangzhou Times issued public domestic
corporate bonds at a coupon rate of 6.80% per annum at a
par value of RMB500,000,000 (“BRMB 6.80% Public Domestic
Corporate Bonds due 2024”) for a term of five years in the PRC.
RMB 6.80% Public Domestic Corporate Bonds due 2024 are
listed on the Shanghai Stock Exchange and bear interest from
and including 10 June 2019 at the rate of 6.80% per annum,
payable annually in arrears. During the period from 22 February
to 6 March 2023, Guangzhou Times convened a bondholders’
meeting to adjust the maturity date of the bonds to 2027 (“RMB
6.80% Public Domestic Corporate Bonds due 2027”), set up a
small-amount redemption mechanism and a pro-rata principal
repayment node, and capitalise the unpaid interest payable up
to 24 February 2023, so as to settle the new interest along with
the principal amount, and create new credit enhancement and
protection measures.
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USD 6.60% Senior Notes due 2023

On 30 November 2017, the Company issued 6.60% senior
notes due 2023 (the “USD 6.60% Senior Notes due 2023”)
in a principal amount of USD300,000,000 (equivalent to
approximately RMB2,138,040,000). The USD 6.60% Senior
Notes due 2023 are listed on the Stock Exchange and bear
interest from and including 30 November 2017 at the rate of
6.60% per annum, payable semi-annually in arrears.

RMB 5.50% Non-Public Domestic Corporate Bonds due
2026

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

On 28 June 2024, the Company has reached an agreement in
principle with an ad hoc group of offshore creditors (the “AHG”) on
high-level, key commercial terms of a holistic proposal (the “Proposal”)
with respect to the restructuring of certain existing senior notes of
the Company and a Hong Kong-law governed USD and HK$ dual-
currency transferable term loan facility borrowed by the Company.
This is a significant milestone for the Company in its implementation
of the Proposal. The Company expects to continue the proactive
and constructive dialogue with all relevant stakeholders (including the
AHG and the lenders under the existing syndicate loan), with a view to
agreeing on a consensual restructuring of the Group’s relevant offshore
indebtedness as soon as practical.
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Contingent liabilities

As at 30 June 2024, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB14,467.5 million (31 December
2023: approximately RMB18,982.7 million). These guarantees are
released upon the earlier of (i) the relevant certificates of registration
of mortgage or the certificates of other interests with respect to the
relevant properties being delivered to the mortgagor banks; and (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 rely on the credit reviews conducted by the mortgagor banks.

As at 30 June 2024, the Group had provided guarantees in respect of
certain bank loans of approximately RMB1,580.9 million (31 December
2023: approximately RMB1,624.9 million) 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 2024, the Group had not engaged
in hedging activities for managing foreign exchange rate risk.

SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES,
AND FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

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”) of the Company for other material
investments or additions of capital assets as at the date of this report.
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EVENTS AFTER THE PERIOD

References are made to the announcements of the Company dated 16
April 2024, 3 July 2024, 31 July 2024 and 12 August 2024 in relation
to the winding-up petition against the Company and the adjournments
of the hearing date of the petition. On 12 August 2024, the High Court
of Hong Kong has further adjourned the hearing for the petition to 21
October 2024,

Save as disclosed in this report, there were no other material events
after 30 June 2024.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 June 2024, the Group had 1,578 employees (31 December
2023: 1,757 employees). The remunerations of the employees
are commensurate with their performance, skills, knowledge,
experience and the market trend. Employee benefits provided by the
Group include provident fund 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 with discretionary bonuses and cash awards based on
individual performances. The Group also provides training programs
for the employees with a view to constantly upgrading their skills and
knowledge. For the six months ended 30 June 2024, the Group’s
employee benefit expense (excluding Directors’ remuneration) was
approximately RMB170 million (for the six months ended 30 June
2023: RMB253.3 million).

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for
the six months ended 30 June 2024 (for the six months ended 30 June
2023: nil).
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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 Appendix C1
to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) as its own code of corporate
governance.

The Company has been conducting its business according
to the principles of the CG Code. Save for the deviation
disclosed in this report, 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
2024.

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 for
the six months ended 30 June 2024.
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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 2024.

Audit Committee and Review of Financial
Statements

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

The Audit Committee has reviewed the interim report and
the unaudited condensed consolidated interim results of the
Group for the six months ended 30 June 2024 in conjunction
with the Company’s management. The Audit Committee has
also reviewed the effectiveness of the risk management and
the internal control systems of the Company, and considers
the risk management and internal control systems to be
effective and adequate.

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
2023 annual report of the Company are set out below:

— Mr. Jin Qingjun, an independent non-executive Director,
was appointed as an independent director of Zhongtai
Securities Company Limited (a company listed on the
Shanghai Stock Exchange, stock code: 600918) with
effect from 29 April 2024.

— Mr. Jin Qingjun, an independent non-executive Director,
resigned as an independent non-executive director of
Sino-Ocean Group Holding Limited (a company listed on
the Stock Exchange, stock code: 3377) with effect from
29 August 2024.

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.
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Specific Performance Obligations on the
Controlling Shareholders under Rule 13.18 of
the Listing Rules

On 8 November 2019, the Company (as borrower), certain
financial institutions (as mandated lead arrangers and
bookrunners) and a facility agent entered into an agreement
(the “2019 Agreement”) in relation to two separate tranches of
USD and HKD dual-currency transferable term loan facilities
(the “Facilities”). The original total commitment for the tranche
A loan facility is USD128,000,000; and the original total
commitment for the tranche B loan facility is HKD312,000,000.
The Facilities are with a total of three increment options of not
more than USD232,000,000. The Facilities shall be repaid in
full on the 48th month from the relevant date of the Facilities. As
at 30 June 2024, the Company had not repaid the Facilities.

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

Further details in relation to the Facilities are set out in the
Company’s announcement dated 8 November 2019 and note
2 of the Company’s interim condensed consolidated financial
information for the Period.

Purchase, Sale or Redemption of Listed
Securities

There was no purchase, sale or redemption of any listed
securities of the Company (including sale of treasury shares)
by the Company or any of its subsidiaries during the six
months ended 30 June 2024. As at 30 June 2024, 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 2024, the interests or short positions of the
Directors or chief executive of the Company in the shares,
underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO”)), which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests 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 BT
R B
RGEEO BHAEIHE

Approximate
percentage of

Number of total issued

Name of Director Nature of interest Shares Shares
24l M IEHEE R R 1,244,877,716 (L) 59.23%
Shum Chiu Hung® Interest in a controlled corporation
A rEe BB 46,350,000 (L) 2.21%
Guan Jianhui® Interest of spouse
HigHt@ [y ey 2,017,000 (L) 0.10%
Bai Xihong® Interest of spouse

EnlEEA 43,074,000 (L) 2.05%

Beneficial owner
2k BB A 1,318,000 (L) 0.06%

Shum Siu Hung

Beneficial owner
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Notes:

2.

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

As at 30 June 2024, Mr. Shum Chiu Hung was deemed
to be interested in 1,244,877,716 Shares, representing
approximately 59.23% of the issued share capital of the
Company. Such 1,244,877,716 Shares were held by Asiaciti
Enterprises Ltd. (“Asiaciti”), which is wholly owned by Super
Reach Ventures Limited (“Super Reach”), which is in turn 60%
and 40% owned by Renowned Brand Investments Limited
(“Renowned Brand”) and East Profit Management Limited
(“East Profit”) respectively. Renowned Brand is wholly owned
by Mr. Shum Chiu Hung.

As at 30 June 2024, Ms. Chen Jie Yan, the spouse of Mr.
Guan Jianhui was interested in 46,350,000 Shares. Mr. Guan
Jianhui is deemed to be interested in those Shares.

As at 30 June 2024, Ms. Wan Zhi Ning, the spouse of Mr. Bai
Xihong was interested in 2,017,000 Shares. Mr. Bai Xihong is
deemed to be interested in those Shares.
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PEEEENER (ii) Interest in associated corporations
RABESEE R
EREARWN
EEnA R EE REmtE RHEE BHEDE
Approximate
percentage in
the registered
capital of the
Associated Number of associated
Name of Director corporation Nature of interest shares corporation
Z g ELh REESEE RS 120 60%
Shum Chiu Hung® Asiaciti Interest in a controlled
corporation
Z g fidipea REEFER 180 60%
Shum Chiu Hung™ Super Reach Interest in a controlled
corporation
8T EE EREAA 1 100%
Shum Chiu Hung® Renowned Brand Beneficial owner
=l R B IEAR B PR A MREHER R 473,431,769 48.03%
Shum Chiu Hung® Times Neighborhood Interest in a controlled
Holdings Limited corporation
FAEEO RER AP EIZIRB R AR [ p e 20,833,173 2.11%
Guan Jianhui® Times Neighborhood Interest of spouse
Holdings Limited
SEY R AR B IEAR B IR A A foiBER 20,565,484 2.09%
Bai Xihong® Times Neighborhood Interest of spouse
Holdings Limited
EmEAA 509,000 0.05%
Beneficial owner
2K SRR Sl NC] BEHEEAA 561,839 0.06%
Shum Siu Hung Times Neighborhood eneficial owner
Holdings Limited
Notes:
LEhBEERE  HRERIEEHAB60% @ MEREKZE 1. Asiaciti is wholly owned by Super Reach which is 60% owned

MR EREHR -

RZZZWFNA=Z+H - 28 EAEWHRH1R473,431,769
RERHBEZERARAB(HABEDROPESER
B R ER AR B 2T AL48.03% © 5%2473,431,7698% B
RBERMHEBLRENIEARABGE HABERERAR
A MERKRE REFD BB BIENB0% &k40% ° 251
FERERBERRE -

by Renowned Brand, which is in turn wholly owned by Mr.
Shum Chiu Hung.

As at 30 June 2024, Mr. Shum Chiu Hung was deemed to
be interested in 473,431,769 shares of Times Neighborhood
Holdings Limited (“Times Neighborhood”), representing
approximately 48.03% of the issued share capital of
Times Neighborhood. Such 473,431,769 shares of Times
Neighborhood were held by Best Source Ventures Limited,
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.
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RZZZWNFARNA=+H - BEBLENERBRZELZLTR S As at 30 June 2024, Ms. Chen Jie Yan, the spouse of Mr.
20,833, 173RFRAMER MNP B - BRIBALEFERR Guan Jianhui was interested in 20,833,173 shares of Times
Rz SRR ERD PG #ER - Neighborhood. Mr. Guan Jianhui is deemed to be interested
in those shares of Times Neighborhood.
RZE-_WNFA=Z1TH At EniEEgEsE=2+n 4 As at 30 June 2024, Ms. Wan Zhi Ning, the spouse of Mr.
20,565,484 R AL BRI EEEZ - AL LEHR A Bai Xihong was interested in 20,565,484 shares of Times
Rz SRR ERD PG #ER - Neighborhood. Mr. Bai Xihong is deemed to be interested in
those shares of Times Neighborhood.
RAEQREEENER (i)  Interestin debentures of the Company
EERE EEHE BEEIFNES EEBNELRE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
Lo i 5,500,000 7T 1,000
Shum Chiu HungM@® Interest of spouse USD5,500,000
Notes:
3,500,000 T EREFRE— L T1FE - S8 EA WS 1. The USD3,500,000 debentures are held by Ms. Li Yiping.
BRZEEEZDRHAEREZ - EEBIRENRE55%T4, Mr. Shum Chiu Hung is deemed to be interested in those
BEELFELIN—R WERZZ_WFENAMNBEHHE - debentures. The debentures borne interest at a rate of 5.55%
per annum payable semi-annually, and matured on 4 June
2024,
1,000,000 T ERZFRE S +iEE - 8L ERHE 2 The USD1,000,000 debentures are held by Ms. Li Yiping.
BRI ESEEEPHRAEREZ - ﬁﬁg* R EF|&e, 75%.:*'%' , Mr. Shum Chiu Hung is deemed to be interested in those
BAEFFIN—R WERZZEZ=Ft A+ AHH debentures. The debentures borne interest at a rate of 6.75%
per annum payable semi-annually, and matured on 16 July
2023.
1,000,000 T ERZFRE S +iEE - 8L ERHE 3 The USD1,000,000 debentures are held by Ms. Li Yiping.

RNZEEREPEA R ﬁﬁé?ﬁaiﬂfﬁi 60%5t 2. -
ABYFEIN R XER-T-_=F=A_AFIH-

BRI IR AR A E 2024 RHASRE

Mr. Shum Chiu Hung is deemed to be interested in those
debentures. The debentures borne interest at a rate of 6.60%
per annum payable semi-annually, and matured on 2 March
2023.



EER MR EAMER CORPORATE GOVERNANCE AND OTHER INFORMATION

R FHtPTREEESN RZE_MESNA=TH - BEEES
ARAHEBHITRABRAR A HERE LR (EEEES NI
BEIRGIFEXVED) L - AR AEEET - BAAREE
H MEIEGRDIEXVERET7 X873 Bh M & AR 7 R X P (B 4%
RIBEZ RPEEIIZEGEXTREFERRAEEOER R
KRR - BIREEH KRB GG FI52RE LN BRANRAF
ENERMA - SRERETABME AR LB AEE
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D RVBRIE AR EIEH 53361578 M B MAR R
KRBT -

Save as disclosed above, as at 30 June 2024, none of
the Directors or chief executive of the Company had any
interests or short positions in the shares, underlying shares
or debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO, or which were
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

Directors’ Rights to Acquire Shares or
Debentures

Save as disclosed in this interim report, at no time during
the six months ended 30 June 2024 was the Company,
its subsidiaries, holding companies or fellow subsidiaries,
a party to any arrangements to enable the Directors to
acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

Substantial Shareholders’ Interests and Short
Positions in Shares and Underlying Shares

As at 30 June 2024, to the best of the Directors’ knowledge,
the following persons (other than the Directors and chief
executive of the Company) had interests or short positions in
the Shares or the underlying Shares which fall to be disclosed
to the Company pursuant to Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to
be kept by the Company pursuant to section 336 of the SFO
were as follows:
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RERBNEFE Long positions in the Shares
HE 8T
IR AR B Y
e LB B Rt BRHEEHEO BHBEDE
Approximate
percentage of
Number of total issued

Name Capacity/Nature of interest Shares® Shares

F—%0 REELEEH S 1,244,877,716 (L) 59.23%

Li Yiping®@ Interest in a controlled corporation

Z5e BEHEAA 1,244,877,716 (L) 59.23%

Asiaciti® Beneficial owner

HZEe REELEEH S 1,244,877,716 (L) 59.23%

Super Reach® Interest in a controlled corporation

ERKEO REEELEE S 1,244,877,716 (L) 59.23%

Renowned Brand® Interest in a controlled corporation

RAe R EE R R 1,244,877,716 (L) 59.23%

East Profit® Interest in a controlled corporation

Hiat - Notes:

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

2. REZZZNFARA=Z+A - DR EENRBT—SFa w2 As at 30 June 2024, Ms. Li Yiping, the spouse of Mr. Shum
1R AM1,244.877, 716 IR EE#EZ  HERARRD Chiu Hung, was deemed to be interested in 1,244,877,716
BATHRARHI59.28% © 3%1,244,877, 716 (L RIFH - Shares, representing approximately 59.23% of the issued
HARBEXEABEBELT  MERBERTEMNDRIERBEEN share capital of the Company. Such 1,244,877,716 Shares
60%R40% « F—k L TR EHREERT o were held by Asiaciti, which is wholly owned by Super Reach,

which is in turn 60% and 40% owned by Renowned Brand
and East Profit respectively. East Profit is wholly owned by Ms.
Li Yiping.

3. FERRERER DR ALTE60%k40%Ess - FIL - ®#F 3. Renowned Brand and East Profit hold 60% and 40% equity
LSEWHEANETMIEER1,244877, 716D R B interest in Asiaciti respectively. As such, each of them is
& o deemed to be interested in 1,244,877,716 Shares held by

Asiaciti.

B LA PrREES  R_F_MOFAA=+H EFRAR
A&BITRABBMIMEEHAHEMAL(EEHALAHRD
TTERABERIMNRBD SRR R A AR EBE 7 LR %
FIEXVERE 2 3D B AN R B EE » SRR AR AARE
Er MR GG FEIeHFEMNE CMARNERIRE -
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Save as disclosed above, as at 30 June 2024, the Directors
and chief executive of the Company were not aware of any
other person (other than the Directors or chief executive of the
Company) who had interests or short positions in the Shares
or underlying Shares which were required to be disclosed to
the Company pursuant to Divisions 2 and 3 of Part XV of the
SFO, or which were required to be recorded in the register of
the Company required to be kept under section 336 of the
SFO.
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INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HEZZ-_MF,A=1+HI1/XEH For the six months ended 30 June 2024
BZEARA=1THLREA
Six months ended 30 June
—EolmE —E-=F
2024 2023
FtaE AR®TFTT AREFT
Notes RMB’000 RMB’000
(KREEFZ) (RAEEz)
(Unaudited) (Unaudited)
KA REVENUE 5 6,091,008 9,932,209
SHEA Cost of sales (5,553,721) (9,172,267)
EF| GROSS PROFIT 537,287 759,942
H AL A Rz Other income and gains 5 117,527 127,793
SHE RIS B A Selling and marketing costs (131,754) (183,243)
TR X Administrative expenses (220,771) (309,315)
HibfxZ Other expenses (2,322,334) (899,967)
BhE A Finance costs 7 (581,160) (552,505)
EEHE RE e &R Share of losses of associates
B8 and joint ventures (58,093) (72,277)
ERFiATEIE LOSS BEFORE TAX 6 (2,659,298) (1,129,572)
Frigfif st Income tax expense 8 (172,064) (280,103)
HAREE LOSS FOR THE PERIOD (2,831,362) (1,409,675)
THEIEE Attributable to:
ViN/NEIE ¥ N Owners of the Company 10 (3,017,883) (1,689,480)
FEPE AR A Non-controlling interests 186,521 279,805
(2,831,362) (1,409,675)
EAREBESEFEA LOSS PER SHARE ATTRIBUTABLE
EhEREE TO ORDINARY EQUITY HOLDERS
OF THE COMPANY
R #5E - HEER Basic and diluted - loss for the period AR#(149 9 AR B0
10 RMB(144) cents RMB(80) cents
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INTERII\/I CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BEZZ-_WWE,NA=1tHIE/XEA For the six months ended 30 June 2024
BEASA=1+RHLAEA
Six months ended 30 June
—E-OEF R =F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
HEEE LOSS FOR THE PERIOD (2,831,362) (1,409,675)
Hie 2w (&8]) WA OTHER COMPREHENSIVE (LOSS)/INCOME
A ERRE R B HEEE%M  Other comprehensive (loss)/income that may
Hih2mE(E18), WA be reclassified to profit or loss in subsequent
periods:
ER—RaEhEN Share of other comprehensive loss of a joint
Hh2mEEE venture 10,058 (32,038)
HEIGINETSHIE K =5 Exchange differences on translation of foreign
operations (152,827) (717,541)
REEHRAIENHEE Net other comprehensive loss that may be
bi=Fads OP=K e TET) g~ peekt) reclassified to profit or loss in
subsequent periods (142,769) (749,579)
REEHRETEEN ES Other comprehensive loss that will not
BmmEMmemEE be reclassified to profit or loss in
subsequent periods:
Y EH I E Gains on property revaluation 31,339 -
BENAREEFER Net loss on equity investments
HEE AR MEREBEN designated at fair value through
IR B BRI other comprehensive loss (3,232) (25,240)
REEPETEENHESE Net other comprehensive income/(loss) that
BamEMEmE will not be reclassified to profit or loss in
WA (E518) %% subsequent periods 28,107 (25,240)
HREMSEESE OTHER COMPREHENSIVE LOSS FOR THE
HIRHIE PERIOD, NET OF TAX (114,662) (774,819)
HEEzEEBEAHE TOTAL COMPREHENSIVE LOSS FOR THE
PERIOD (2,946,024) (2,184,494)
TS IE S ¢ Attributable to:
ZA/NEIE 2SN Owners of the Company (8,132,545) (2,464,299)
eI i s Non-controlling interests 186,521 279,805
(2,946,024) (2,184,494)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

—ZE-PNFESRA=FH 30 June 2024

—E-E —E=F
~A=1+H +=-—A=+—H
30 June 31 December
2024 2023
B & ARMTFT AREFT
Notes RMB’000 RMB’000
(REEFZ) (48&1%)
(Unaudited) (Audited)
FEREEE NON-CURRENT ASSETS
ME - BB NG Property, plant and equipment 11 627,746 770,355
MEFE Inventories of properties 458,258 458,258
EREEE Right-of-use assets 55,836 79,161
REYE Investment properties 12 8,511,961 8,420,554
5k Goodwill 60,465 60,465
HihEmpEgE Other intangible assets 154,981 169,211
NE b Ea R Interests in joint ventures 9,409,336 10,461,674
A el e e Interests in associates 2,401,477 2,390,158
EENAREENER Equity investments designated
Hes:t AEM2EI AR  atfair value through other
A comprehensive income 218,900 223,594
FEETTRE = Deferred tax assets 1,633,448 1,769,244
TENFOE - e REM Prepayments, deposits and other
e el receivables 2,331,618 2,333,587
IEMENE E B Total non-current assets 25,864,026 27,136,261
REBEE CURRENT ASSETS
MEFE Inventories of properties 60,531,980 62,905,315
FEINE 5 5/08 Trade receivables 13 933,137 847,016
BRIEE Contract assets 76,523 75,253
AR A Contract costs 735,039 774,459
TEFOE - me REM Prepayments, deposits and other
FEW IR receivables 17,175,612 17,964,729
JEW & & FERIFRIE Amounts due from joint ventures 21 3,379,214 4,154,306
RSB & N B R FIE Amounts due from associates 21 386,301 371,716
TEEIBI Tax prepayments 2,614,692 2,906,014
PR BRI TIF Restricted bank deposits 14 1,828,877 2,239,264
BE KB EEY Cash and cash equivalents 14 1,541,204 1,732,847
MENVE EMERE Total current assets 89,202,579 93,970,919
REAE CURRENT LIABILITIES
ENEFREREE Trade and bills payables 15 7,781,937 8,201,955
HAb & 5RIE R FERT /IR Other payables and accruals 16 17,477,376 16,731,293
aRAE Contract liabilities 10,440,921 13,945,900
EREEEERNFIE Amounts due to joint ventures 21 5,902,100 5,856,989
FESTBSE & R B FRIE Amounts due to associates 21 2,371,779 2,357,025
FEN BEEIEIR R AIHY Amount due to the immediate holding
F/E] company 21 499,242 496,686
FHERIT R EAME K Interest-bearing bank and other
K EASTF B borrowings and interest payable 17 31,733,869 27,775,290
HEAE Lease liabilities 36,840 13,252
FERITRIR Tax payable 10,996,936 11,164,743
MENE EAERE Total current liabilities 87,241,000 86,543,133
REBEEFH NET CURRENT ASSETS 1,961,579 7,427,786
EEATERRBEE TOTAL ASSETS LESS CURRENT
LIABILITIES 27,825,605 34,564,047
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—ZE-ENA=1H 30 June 2024

—ENEF —E-=F
~AE=TH +-—A=+—H
30 June 31 December
2024 2023
B & AR¥Fr ARBF T
Note RMB’000 RMB’000
(KRAEFZ) (48 &%)
(Unaudited) (Audiited)
FRBEE NON-CURRENT LIABILITIES
FERITREMBER R Interest-bearing bank and other
FERHFI B, borrowings and interest payable 17 15,449,013 19,211,043
EREfENFUR Other long-term payables 142 5,034
HEBE Lease liabilities 2,976,783 2,963,946
EIEF BB E Deferred tax liabilities 1,687,983 1,726,316
ERBBERRE Total non-current liabilities 20,113,921 23,906,339
BEFE Net assets 7,711,684 10,657,708
E= EQUITY
RATHB AELEZS Equity attributable to owners of
the Company
& Share capital 167,656 167,656
EE] Reserves (2,666,818) 465,727
(2,499,162) 633,383
JEPERERE 2 Non-controlling interests 10,210,846 10,024,325
R ABTE Total equity 7,711,684 10,657,708
iy i e
Shum Chiu Hung Niu Jimin
EE EE
Director Director
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FHIERR G R ER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HEZZ-FEA=+HIE/NER For the six months ended 30 June 2024

KOAREARL

Attributable to owners of the Company

WRAEEHE

BEABIA

A2 EERN

SREEN

MEERE

Fair value

reserve of

financial assets HERS

RitEEE atfarvalie  EEERRE Mgt ERGE FBRER

s Share  BABE  EAHE  throughother Asset  Statutory  Exchange  BFAE Non- il
Share premium  Contributed Capital ~ comprehensive  revaluation surplus ~ translation Retained & controling Total
capital account surplus reserve loss reserve funds reserve profits Total  interests equity
ABBFT  ARBFT AREFn  ARETR  ARETR ARETR ARETR ARETR ARETL  ARETL  AREFL AREFR
RMBOOO  RMBOOO  RMBOOO  RMBYOOO RMB000 RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBUOOO

RIEZME-A-B  AttJanvary 2024 (audied)

(#5h) 6765 T8 8113 W0 (46760 BT OGN0 (0 (MG 63 10045 10657708
SH(ER)/AE (Lossprotiorhe peiod - - - - - - - - BOTEEY  pOE 18R &I
HEEW2ENL/  Othercomprehensive incomelfoss)

(&) for e peid - - - - B2 313% X N N
HE2ENA /() Tota comprehensiee income/foss)

8% forthe erd - - - - B2%) 3139 S [T BOTAY  (IRSE R RuemY
RoBCMERETHE A0 June 2024 pnaudted

(*E5h) 6765 T8 813 B (9% BT 26IK0 (B0 [SSET  RA91E) 1021085 77HHEM
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BHE_ZT—pWENXA=THIENEA Forthe six months ended 30 June 2024

KATBEAER
Attributable to owners of the Company
"ﬂ“fﬁﬁ;
""" uH\
M%@E}Eﬂ]
SRAEN
DhBERE
Fair value
reserve of
fencelessels  EEER
R aES atfarvalie DEE  EXHAR sHihER
R Swe  HAB% EREE  thowhoter  Sautey  Bchage 2578 Non- EAESE
Share premium  Contributed Capta  comprehensiee supls  trandlation Retained & conroling Tod
copid account surplus Tesene loss funds Teserve profts Totd interests equity
ARETT  AREFT AREFT ARETT AREFTT AREFT ARETT AREFT AREFT ARETT AREFD
RMB000 RMB000 RMB000 RVMB000 RMB1000 RMBO000 RMBO00 RMBO00 RMBO00 RMBO00 RMB000
W-2-=%-A-H At1 January 2023 audited)
(=) 167,656 7478 8113 104378 (579 2362889 (997954)  34ddpod 5748662 14157793 19906455
EH(E8) /AR (Loss)proftfor he period - - - - - - - (1680 (189480 279805 (1409675
BREG2EER Qther comprehensiveloss
forthe period - - - - 25240 N %] - g - s
SHRE(RE)/ Total comprefensive oss)income
YABE for the period - - - - (25240 - (749579 (1089480) (2464299 29806 (2,184,494
YR Aoquistons of ron-conroling nrests - - - e - - - PO%Y el 4B e%sto
IORENDABEFERL  Transeroffar velue resen upon the part
SE \AHAEMAMES  dsposalof equity nstruments a e vale
TERBRMBERE hvough other compreensive income - - - - (0,884 - - 0884 - - -
BEZERRESTORE  Diidend ceokred fonon-contoling
sharenolders - - - - - - - - - (8307) (8307)
HoECZERAZTR 130 June 2023 (raucite)
(7E%0) 167,656 7478 8113 71,751 ©0916) 2362880 (1747538 1365060 2851747 11965301 14817138
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FHIERAR AR RER
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HEZZE-UEXA=+HIEAEA For the six months ended 30 June 2024

BZEARA=1THLREA
Six months ended 30 June

—EoE B
2024 2023
MiaE AR®TFTT AREFT
Notes RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
RETDABRSRE CASH FLOWS FROM OPERATING
ACTIVITIES
FRAT A 1 Loss before tax (2,659,298) (1,129,572)
FEE Adjustments for:
RE R AR Finance costs 7 581,160 552,505
B E R A E Share of losses of associates and
E5t8 joint ventures 58,093 72,277
RITALBHA Bank interest income 5 (11,467) (27,357)
W - BERREITE Depreciation of property, plant and
equipment 6 50,866 44,662
EREEENE Depreciation of right-of-use assets 6 22,785 29,573
HE i E iy Amortisation of other intangible assets 6 16,496 15,457
BEREMEAAEBEN Changes in fair value of self-owned
& investment properties 6 4,623 (854)
EHRREMEIRBED Changes in fair value of sub-leased
g investment properties 6 50,184 38,699
R—AaEtEE A —H Loss on change from a joint venture to
NS a subsidiary 6 782,739 -
HE R E R F R ERE Loss on disposal of an associate 6 - 20,613
A E N EMER Loss on deregistration of joint ventures 6 - 2,491
HEWE  MERREEBH  Loss on disposal of items of property,
fE518 plant and equipment 6 607 4
B A & EFIRRERE Impairment loss on amounts due from
joint ventures 6 363,900 -
WREFEYE o218 % E Write-down of inventories of properties
to net realisable value 6 154,520 -
HEUAREEFER Gain on disposal of an equity
HEZ8E AEME2mEIA investment at fair value through
BRI E A W other comprehensive income 5 - (9,961)
SRVEE (B ERERRE), (Reversal of impairment loss)/
WEER impairment loss of financial assets 6 (3,873) 6,373
BEPERDRE Impairment of interests in joint
ventures 6 1,002,547 747,065
413,882 361,975
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R EARS R4 S IR & i &K% INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BE-Z-WE,NA=1HIE/NEA For the six months ended 30 June 2024

BEAA=tHILEAEA

Six months ended 30 June

—ENE —EC=F
2024 2023
AT ARETFT
RMB’000 RMB’000
(KREEFZ) (RAE&ER)
(Unaudited) (Unaudited)
WEFERLD Decrease in inventories of properties 3,415,306 7,742,717
FEWE 5 FRIEIE BN Increase in trade receivables (76,541) (120,026)
SREBEGEM), B (Increase)/decrease in contract assets (1,270) 69,472
A R A D Decrease in contract cost 39,420 199,126
FERFIE - REREM Decrease in prepayments, deposits and
FEMFRIER A other receivables 914,266 672,893
JEUL & &1 5 FRIE R Decrease in amounts due from joint
ventures 333,994 355,064
U B N B FRTE (Increase)/decrease in amounts due from
(), wm associates (12,679) 24,022
FERE 5 3TE R BRI Decrease in trade and bills payables (356,742) (1,573,712
AERIAERD Decrease in contract liabilities (3,504,979) (4,145,970)
HubEN AN ESTFUEE ) Decrease in other payables and accruals (506,396) (385,791)
FEREEDERE Increase/(decrease) in amounts due to
a0 R joint ventures 45,111 (16,355)
JEATE 2N B FRIBIE hN Increase in amounts due to associates 14,754 38,351
SRR FIERTTIFE OB Decrease in restricted bank deposits 410,387 839,056
KEERE Cash generated from operations 1,128,513 4,060,822
B U R B Interest received 11,467 27,357
EATHLE Interest paid (481,854) (708,387)
BEAREMEH Corporate income tax paid (90,606) (579,423)
THIISERER () Land appreciation tax refund/(paid) 65,443 (221,063)
KEEB TS Net cash flows from operating activities
WemEF5 632,963 2,579,306
REZHBREERE CASH FLOWS FROM INVESTING
ACTIVITIES
BEMHE  BELREER Purchases of items of property, plant and
equipment (1,584) (4,7006)
B YEEIE Additions in investment properties (52,485) (37,786)
BEEMERLEE Purchases of other intangible assets (128) (12,735)
W EE KB~ ) Acquisitions of subsidiaries 191 _
HEUAABES=EHEES Proceeds from disposal of an equity
A EAM 2 EW AR S investment at fair value through other
BTSSR comprehensive income - 110,394
HEYE  MENREEEBH  Proceeds from disposal of items of
FriS k18 property, plant and equipment - 5,245
A e Deregistration of joint ventures - 2,411
& — g E QA Disposal of an associate - 9,000
WEEE(FTA),/ 5 Net cash flows (used in)/generated from
REREFE investing activities (54,0006) 71,823
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R HEARS R4 S IR & i &% INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
HE—_Z-_MEA=+HI1ENEHR For the six months ended 30 June 2024

BZEARA=1THLREA
Six months ended 30 June

—EoE B
2024 2023
MiaE AR®TFTT AREFT
Note RMB’000 RMB’000
(FRAEER) (RACEFRZ)
(Unaudited) (Unaudited)
METHFERERE CASH FLOWS FROM FINANCING
ACTIVITIES
FREIRTT - EffEH K& Repayment of interest-bearing bank,
E e SRIBRE R other borrowings and other payables (770,651) (2,861,158)
D EEERE IR AME  Dividends paid to non-controlling
shareholders - (7,765)
WS FEFE AR Acquisitions of non-controlling interests - (351,196)
BMERBRAReREFE Net cash flows used in financing activities (770,651) (3,220,119)
RERREEEYRD EHE NET DECREASE IN CASH AND CASH
EQUIVALENTS (191,694) (568,990)
BB e MRESEEYD Cash and cash equivalents at
beginning of the period 1,732,847 2,738,415
(EREFBNE - HEE Effect of foreign exchange rate
changes, net 51 242
HARBEERASEZEREY CASH AND CASH EQUIVALENTS AT
END OF THE PERIOD 1,541,204 2,169,667
RERRLLEYLHEDH  ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Re RIRITER Cash and bank balances 14 3,370,081 5,341,591
B FIRESRITIER Less: Restricted bank deposits 14 (1,828,877) (3,171,924)
B MREEBEY Cash and cash equivalents 14 1,541,204 2,169,667
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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 2024, 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 2024 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 2023.
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mBEE(E)

BFEKEER
He—_Z-_WMFA=Z+HIE~EA
REEHBARNFAHEBAELEBEEAR
¥ 3,017,883,0007T c R ZZT ZMHFE X A
=+ B AEEMNBETREMERERE
B AR A459044,794,0007T + B AR
31,121,495,000 7T # KA A& 2R 12 18 A A 5| A5
BHE MERERREEEMAARE
1,541,204,0007C - RZE-_WMHF RN/ =+
A A&EEEINBAREREERLTELE
AR #22,343,901,0007C M Fl| B 4858 A R
2,529,338,000 T ([BAVER)EL - % FE
HEHIRS| A THRITREMERNHZXE
4y azE AR #228,800,0007T ([ 32 & 418
) e

FRBERBRFEERTRERNE A%
ERECENRNBRNERRER - ENZE
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BERBE S RF BN - B

() AEECRE—RYHER - BEhE
BHEEZBRRARGES UWEER
ATERTERRERAMEAEEE
X —BRBERITER -

(i) AKECEGEFFTRASFENDH
WRMERS TRCETTRER -

@iy  ANEEGEERIIEE - NRFAE S
MERERTHENHEE - WHNRK
BIAREEHHEFR M E M RILFIR -
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BASIS OF PREPARATION (CONT’D)

Going concern basis

The Group recorded a loss attributable to the owners of the
Company of RMB3,017,883,000 for the six months ended 30
June 2024. As at 30 June 2024, the Group’s total bank and
other borrowings amounted to RMB45,944,794,000, out of
which RMB31,121,495,000 will be due for repayment within
the next twelve months, while its cash and cash equivalents
amounted to RMB1,541,204,000. As at 30 June 2024, the
Group was in default of borrowings (the “Defaulted Borrowings”)
with principal amount totaling RMB22,343,901,000 and interest
totaling RMB2,529,338,000 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 RMB228,800,000 (“Cross Defaulted Borrowings”).

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 has appointed a financial adviser to assist
it with a restructuring of its senior notes and corporate
bonds, in order to reach a consensual solution with all
the stakeholders as soon as practicable.

(i) the Group is actively negotiating with several existing
financial institutions on the renewal of certain
borrowings.

(iii) 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.

(iv) the Group will continue to take active measures to
control administrative costs and maintain containment of
capital expenditures.

(V) the Group will continue to seek opportunities to dispose
its assets or urban redevelopment projects.
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PEES H=+H 30 June 2024
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BASIS OF PREPARATION (CONT’D)

Going concern basis (Cont’d)

The Directors have reviewed the Group’s cash flow projections
prepared by management, which cover a period of not less
than twelve months from 30 June 2024. They are of the
opinion that, taking into account the abovementioned plans
and measures, the Group will have sufficient working capital
to finance its operations and to meet its financial obligations
as and when they fall due within twelve months from 30
June 2024. Accordingly, the Directors are satisfied that it is
appropriate to prepare the interim condensed consolidated
financial statements on a going concern basis.

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

(i) successful and timely completion of the restructuring
of the Group’s Defaulted Borrowings and the
Group’s ability to continue complying with the terms
and conditions in the respective loan restructuring
agreements.

(i) successfully negotiating with the Group’s existing
lenders for the Defaulted Borrowings and Cross
Defaulted Borrowings and reaching agreements with
them for not taking any actions against the Group to
exercise their right to demand immediate payment of the
principals and interest of these borrowings.

(iii) successfully negotiating with the borrowers for the
renewal or extension for repayment of the Group’s bank
and other borrowings.

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

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

Should the Group fail 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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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 2023, except for the adoption of the following
revised International Financial Reporting Standards (“IFRSs”) for
the first time for the current period’s financial information.

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to IAS 1 Classification of Liabilities as
Current or Non-current
Amendment to IAS 1 Non-current Liabilities
with Covenants
Amendment to IAS 7

and IFRS 7

Supplier Finance Arrangements

The adoption of the above revised IFRSs has had no significant
financial effect on the interim condensed consolidated financial
information and there have been no significant changes to
the accounting policies applied in the interim condensed
consolidated financial information.

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
business: and 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 2024 are all located in
Mainland China.
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4. EEHFBEHGA)

4. OPERATING SEGMENT
INFORMATION (CONT’D)

VL BMENER NERE e fit
Urban
BZE-E-_mE Six months ended Property  redevelopment Property
ARB=THIEAER 30 June 2024 development business leasing Elimination Total
(FEEH) (Unaudited) AREFT AREFR ARETFT AEETFT AREFR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
WA Segment revenue
INPEFHE Sales to external customers 5,752,900 - 338,108 - 6,091,008
PHEEE Intersegment sales - - 12,678 (12,678) -
5,752,900 - 350,786 (12,678) 6,091,008
PHEE Segment results 59,042 (27,188 496 - 32,350
o/ Reconcilation:
RATFBIMA Bank interest income 11,467
RAOEMDES T Unallocated corporate
EXPENses (40,149)
BEKA(RESEN Finance costs (other than
S BRIN interest on lease liabilties) (455,687)
EEEEARRAE Share of losses of associates
EEX and joint ventures (58,003)
NEEPERERHERE Impairment loss of interests in
joint ventures (1,002,547)
ElALCERERERR Impairment loss on amounts
due from joint ventures (363,900)
m-HEELEER Loss on change from a joint
—HHBARNER venture to a subsidiary (782,739)
RiAIEE Loss before tax (2,659,298)
nERE  BMENESR nERE igis @z
Urban
Hz-Z-=F% Six months ended Property  redevelopment Property
~NA=TBIENER 30 June 2023 development business leasing Elimination Total
(FH4ER) (Unaudited) ANREFT ANEEFT ANREFTL ANREFT ANREFT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AHBA Segment revenue
NEEFEE Sales to external customers 9,014,740 619,511 297,958 - 0,932,209
PEEEE Intersegment sales - 66,272 16,701 (82,973) -
9,014,740 685,783 314,669 (82,973 9,932,209
PHEE Segment results (78,404) 251,163 35,455 - 208,214
i Reconciliation:
BATFIBHA Bank interest income 27,357
RORMOES T Unallocated corporate
expenses (76,989)
BENA(HERER Finance costs (other than
FBBRAN interest on lease liabilties) (445,708)
EEBERTREE Share of losses of assoclates
TERX and joint ventures (12,217)
RECERGHESE Impairment loss of interests in
joint ventures (747,065)
HHRARMERTE Loss on deregistration of joint
VNS ventures and disposal of an
associate (23,104)
BEAESE Loss before tax (1129572)
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OPERATING SEGMENT
INFORMATION (CONT’D)

The following table presents the asset information of the
Group’s operating segments as at 30 June 2024 and 31

4. EEHFBEHGE) 4.

TREJNNAEFEL D BN _ZE_MNF XA
—t+BARE_=F+_A=+—HWEE

BHt e December 2023.

nERR HhEHER NEHE it

Urban

Property redevelopment Property
R-E-MEAB=1H As at 30 June 2024 development business leasing Total
(FEFH) (Unaudited) ARETFT AREFR AREFT ARETT

RMB’000 RMB’000 RMB’000 RMB’000
THEE Segment assets 74,996,789 7,106,908 9,526,946 91,630,643
HE - Reconcilation:
APENEE Unallocated assets 23,435,962
BEESE Total assets 115,066,605
R-E-=FE+-A=1-A As at 31 December 2023
(HEE) (Audited)
PHEE Segment assets 78,245,618 7,083,175 9,554,153 94,832,946
- Reconcilation:
APENEE Unallocated assets 26,274,234
BEEE Total assets 121,107,180
TREWNAEFES ATEIMFERA The following table presents the liability information of the
=tBEN-ZE_=F+_A=+t—HHWAE Group’s operating segments as at 30 June 2024 and 31
B o December 2023.

EES HhEHER NEHE fit

Urban

Property redevelopment Property
R-E-MEAB=1H As at 30 June 2024 development business leasing Total
(FEEH) (Unaudited) AREFT ABETT ABETT ARETT

RMB’000 RMB’000 RMB’000 RMB’000
PUEE Segment liabilities 30,339,591 2,100,988 3,820,851 36,261,430
HE - Reconcilation:
APENER Unallocated liabilties 71,093,491
AEEE Total liabilties 107,354,921
R-E-=FE+-A=1+-A As at 31 December 2023
(HEE) (Audited)
PUEE Segment liabilities 33,779,650 2,263,857 3,831,025 39,874,532
- Reconcilation:
ANEHEE Unallocated liabilities 70,574,940
AEES Total liabilties 110,449,472
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5. KA - Hftilix A Bl & 5. REVENUE, OTHER INCOME AND
GAINS
WARDHTET An analysis of revenue is as follows:

BEAA=1THIEAEAR
Six months ended 30 June

—EBoNEF —E-=F
2024 2023
ARHEFTT ARBF T
RMB’000 RMB’000
(KREEFZ) (RAE&E=Z)
(Unaudited) (Unaudited)
FEEFERKA Revenue from contracts with customers 5,752,900 9,634,251
KEEMAIFTHA Revenue from other sources
HEWABE - Gross rental income from:
HEBEME Leases of self-owned properties 63,345 65,805
EHBEEYE Subleases of leased properties 274,763 232,153
6,091,008 9,932,209
REEBEFSRWANDIFIAETR Disaggregated revenue information for revenue
from contracts with customers
HE-—Z-_WFEA=1tHINEAAR For the six months ended 30 June 2024
LY ESEE
Property
7 &R Segments development
AR¥FIT
RMB’000
ERTRBEESE Types of goods or services
e Sale of properties 5,752,900
REEFERAKRA Total revenue from contracts with customers 5,752,900
i 5 Geographical market
A B A 3D Mainland China 5,752,900
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5. kA - Httlk AR Uz& (&) 5. REVENUE, OTHER INCOME AND

GAINS (CONT’D)
RAEFERARANS FRAZH

(%)
2B =FRXA=THILNEAR

Disaggregated revenue information for revenue
from contracts with customers (Cont’d)
For the six months ended 30 June 2023

ek TR 4t
Urban
Property  redevelopment
B Segments development business Total
AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000
EmgREES Types of goods or services
HeEyE Sale of properties 9,014,740 - 9,014,740
VIEE N Urban redevelopment income - 619,511 619,511
REEZEFAREMAWA  Total revenue from contracts
with customers 9,014,740 619,511 9,634,251
iz T 35 Geographical market
A B A 3D Mainland China 9,014,740 619,511 9,634,251

AEBEMWPA R YR DT -

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

BEANA=+THLEAEA

Six months ended 30 June

—E-ME ZE=F
2024 2023
AR¥FT ARMTFT
RMB’000 RMB’000
(FRAEFR) (RAE&ER)
(Unaudited) (Unaudited)
E g A Other income
IRITFEMA Bank interest income 11,467 27,357
EEEWA Management fee income 708 994
HERA Compensation income 9,546 15,675
BT B A Government grant income 1,541 2,225
EEEE=TON Consultation fee income - 10,227
Hth Others 29,071 32,136
52,333 88,614
JFW Gains, net
HEFERZ TS Gain on disposal of a land held for
development 40,794 28,364
PE H SH U s Foreign exchange gain, net 24,400 -
HENUNAREEFEER Gain on disposal of an equity investment
HEZt A B2 EBRAR at fair value through other
IR E I EE comprehensive income - 9,961
HEREMER Fair value gains on self-owned investment
N EBEREE properties - 854
65,194 39,179
117,527 127,793
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6. FRERIEGIR 6. LOSS BEFORE TAX
AEENOBRBABES G GEA) THE The Group’s loss before tax is arrived at after charging/
13 - (crediting):

BEAR=THLEAER

Six months ended 30 June
“ECWE S
2024 2023
AREFT AREFT
RMB’000 RMB’000
(REER) (FEEE)
(Unaudited) (Unaudited)
EHEMERAE Cost of properties sold 5,385,158 8,657,900
W R MERHA Cost of urban redevelopment business - 365,052
PHBEMEEENERCERY Direct operating expenses (including repairs and
(BREBRRE) maintenance) arising on leasing of self-owned
properties 22,383 13,767
HEMEEHMA Cost of subleasing of leased properties 146,180 135,548
¥ BENERETE Depreciation of property, plant and equipment 50,866 44,662
FRREERE Depreciation of right-of-use assets 22,785 29,573
HitER EESE Amortisation of other intangible assets 16,496 15,457
BEEREMERNABENED Changes in fair value of self-owned investment
properties 4,623 (854)
BREENENABENE Changes in fair value of sub-leased investment
properties 50,184 38,699
ETREARAS Employee benefit expense (including Directors’
(BEZEEHMH) : remuneration):
I8LR%® Wages and salaries 167,074 240,605
RINEFIEIER Pension scheme contrioutions 7,905 21,306
B RERMENENMEEE Less: Amount capitalised in properties under
development (87,023) (184,273
87,956 77,638
AtAHEREENHENR Lease payments not included in the measurement of
lease liabilities 3,574 2,545
BH(Wiz) / EBRFE Foreign exchange (gain)/loss, net (24,400) 83,964
HERERE LA E Gain on disposal of a land held for development (40,794) (28,364)
SREEBRRESR)/ (Reversal of impairment loss)/impairment loss of
REBE financial assets (3,873 6,373
REstENERRESE Impairment loss of interests in joint ventures 1,002,547 747,085
el & E ¥R TERERE Impairment loss on amounts due from joint ventures 363,900 -
m—HASCEEA—MMBARMN  Loss on change from a joint venture to a subsidiary
BA 782,739 -
HE—HEE A RREE Loss on disposal of an associate - 20,613
HHAZE N ERNER Loss on deregistration of joint ventures - 2,491
MRYEFEZERFE Write-down of inventories of properties to
net realisable value 154,520 -
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7.

MENXA=+H 30 June 2024

RE A 7. FINANCE COSTS
BZEAA=1THIEAREA
Six months ended 30 June
—EBoNEF —E-=F
2024 2023
AT ARBFT
RMB’000 RMB’000
(REEFZ) (RAE&FZ)
(Unaudited) (Unaudited)
N Interest expense 1,764,466 1,685,753
HEBGRE Interest on lease liabilities 125,473 106,797
RUAAREBEEFTEAHES) Total interest expense on financial liabilities
STABRNEREENE not at fair value through profit or loss
sz 4a %8 1,889,939 1,792,550
o BEAEFE Less: Interest capitalised (1,308,779) (1,240,045)
581,160 552,505
FRriSRX 8. INCOME TAX EXPENSE

AEEAREREERELA RN AEE
Rk B R BIFTE K 48 & P e Rl AR IR B A B A
MAEH - REFEHENEBERRES
MAERG - AEEER(RHSHESE KR
HERR A B S REM AL ) BRI (I FTISHR

HFEANE
EEBELERAERBEMNNFTBNEHE
FEBE516.5% ° BN KENE H & AT H7E
FEWEELRRT G - ML BIEHEBE
ST -

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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REERAEH ([ ERAEH])
RERITER RERES - AEEEHER
o B P A 4 T B T 15 T B IR A B 9
MR ERBAEERR R H - A%E
EFREMBARRMERSHHATEAE
15%M EEEEFGHIE -

B L AR ([ L it BER )

o B 1 3t HE B Bt % 0 F 80% E 60% 2 R it Bt
R TIREBER - HEDRTMER
1S RIER AT HIRR B 32 (B LA - K
ARMBMERBFR) - BRAAEHE R
AJBzER

Fh EABS AR 4R & B 75 & RHFF 3T NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
—PMERA=+H 30 June 2024

INCOME TAX EXPENSE (CONT’D)

PRC corporate income tax (“CIT”)

The Group’s income tax provision in respect of its operations
in Mainland China has been calculated at the applicable tax
rates on the taxable profits for both reporting periods, based on
the existing legislation, interpretations and practices in respect
thereof. Certain of the Group’s PRC subsidiaries enjoyed a
preferential CIT rate of 15% during both reporting periods.

PRC land appreciation tax (“LAT”)

PRC LAT is levied at progressive rates ranging from 30% to
60% on the appreciation of land value, being the proceeds from
sales of completed properties less deductible expenditures
including cost of land, borrowing costs and relevant property
development expenditures, and is included in profit or loss as
income tax expense.

BZEAB=1+HIEAEA
Six months ended 30 June

—EMEF —EC=F
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(RASERZ) (RAEEz)
(Unaudited) (Unaudited)
BRER : Current:

EMEH CIT 49,777 279,223
T IEE LAT 38,119 (274,941)
JRAE Deferred 84,168 275,821
B RIE S H4aRE Total tax charge for the period 172,064 280,103

a2 DIVIDENDS

BEEGRATNKNBE_T_MFARA=TF
HIEREANTBHRE(BE_T-_=FA
=tHIEAREA &) -

BRI IR AR A E 2024 RHASRE

The Board has resolved not to pay an interim dividend for the
six months ended 30 June 2024 (six months ended 30 June
2023: nil).
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10.

11.

MENXA=+H 30 June 2024

FRFEBEHESISA ARG
BREBIR

BRERNEEHEDRBARN R L BERR
BAEGERBRAMDHTERRAMETE
982,101,816, 000 (B E=-T - =F <A
=+HINEA :2,101,816,0000%) 515 -

BE_Z-_NWFER-_FT-_=ZFA=+HI
NMEA  AEBWELMNBERITBEEEE
A% -

10. LOSS PER SHARE ATTRIBUTABLE

TO ORDINARY EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic loss per share amount is based
on the loss attributable to ordinary equity holders of the
Company and the weighted average number of ordinary
shares of 2,101,816,000 (six months ended 30 June 2023:
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 2024 and 2023.

BZAB=1+HIEAEA
Six months ended 30 June

—E-OEF —EC-=F
2024 2023
(RAZEFR) (FKRAEEFE)
(Unaudited) (Unaudited)
RArRIERERFEA Loss attributable to ordinary equity
FEEEBR(ARETT) holders of the Company (RMB’000) (3,017,883) (1,689,480)
B 24T e A 9 8K Weighted average number of ordinary
(LATFR%ET) shares in issue (in thousand) 2,101,816 2,101,816
SRRER R E E R Basic and diluted loss per share
(BIARESD) (RMB cents per share) (144) (80)

WE - BE R iR

REBEZ-_Z_NMFXA=Z+HIEXEAR K
SEWELREEREAARE1,584,0007T (B
ET=FXNAZTHLEAMEA AR
4,706,0007T) B9 % ~ BB KRR - W LALR
FARM50,866,000C(HE—FT==F XA
=+HIEAER  AR¥44,662,0007T)5HE
WE  UERYE BERRBERZREE
BARM95,605000T(HET=_=F XA
=+HIEAER « AR¥24,630,0007T) 3%
BEYE - BN AEEEELEEREAAR
¥750,000c(BE2—E-_=FA=F+HLt
NEA - ARM5,249,0007T) I E - BE
S

11. PROPERTY, PLANT AND

EQUIPMENT

During the six months ended 30 June 2024, the Group
acquired property, plant and equipment with an aggregate
carrying amount of RMB1,584,000 (six months ended 30
June 2023: RMB4,706,000), depreciated with an aggregate
amount of RMB50,866,000 (six months ended 30 June
2023: RMB44,662,000) and property, plant and equipment
were transferred into investment properties with a carrying
amount of RMB95,605,000 (six months ended 30 June 2023:
RMB24,630,000). During the period, property, plant and
equipment with an aggregate carrying amount of RMB750,000
(six months ended 30 June 2023: RMB5,249,000) were
disposed of by the Group.
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12. EYE 12. INVESTMENT PROPERTIES
BRIRENE HRARENE @5t
Completed Investment
investment properties under
properties development Total
AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000
RZE-=F—A—HK Carrying amount at 1 January 2023
REE 6,637,995 1,182,068 7,820,063
BRERRENEEESE Transfer from investment properties under
BRTIREWME development to completed investment
properties 178,349 (178,349 -
ANE Additions - 28,099 28,099
EBRATERELE Transfer from right-of-use assets 533,725 - 533,725
EEEARYE Transfer from owner-occupied properties 156,328 - 156,328
HE Disposals (186,935) - (186,935)
IR EEH Derecognition of financing subleases (51,442) - (51,442)
BERENENLBENE Changes in fair value of self-owned
investment properties 128,949 - 128,949
ERREMENLEENES  Changes in fair value of sub-leased
investment properties (31,045) 22,812 (8,233)
RZE-=F+-A=+—H Camying anount at 31 December 2023 and
KT mE-F—HH 1 January 2024 (Audited)
FRRE(EER) 7,365,924 1,054,630 8,420,554
ARERRENEERE Transfer from investment properties under
ERTREME development to completed investment
properties 105,493 (105,493 -
NE Additions 61,696 61,696
EEAARAME Transfer from owner-occupied properties 137,390 - 137,390
KRR Derecognition of financing subleases (52,872) - (52,872)
EEREMENABENEE  Changes in fair value of self-owned
investment properties (4,623) - (4,623)
BRREMEDABENEE  Changes in fair value of sub-leased
investment properties (93,981) 43,797 (50,184)
RZE-MFEAA=THN Carrying amount at 30 June 2024
REE(REEZ) (Unaudited) 7,457,331 1,054,630 8,511,961
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12.

13.

MENXA=+H 30 June 2024

REMEGE)

AR E AR D EN S E A+ TR
WENE - FERT - RESENEHHE
WA ERERAAE  MEEREN
$RBERANE - RAWEE B RBEE
AEREATE=S -

FEU S 5 IR

ERESFATEREHEDRTIYE - M
MEREBRNERE - CHECRTINE
MRERESZBHEEREREGRIN - XK
BT E X R IER R R PIZ
WHEHARXM  MBEBLEMENES
—RRIZIRE FIULER »

12.

13.

INVESTMENT PROPERTIES (CONT’D)

The Group’s investment properties consist of 15 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.

—EOEF S

ANA=t+H +ZHA=1+—8~

30 June 31 December

2024 2023

ARHFT AE#ETT

RMB’000 RMB’000

(KRAZEFR) (&%)

(Unaudited) (Audited)

FEWE 5 5RI8 Trade receivables 946,198 869,658
A Impairment (13,061) (22,642)
933,137 847,016
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13. BB SHHIE(IF) 13. TRADE RECEIVABLES (CONT’D)
RIEEIR - RIERZ T NG EBEE An ageing analysis of the trade receivables as at the end of
HFEWE SFIEMBRER D ITIOT ¢ the reporting period, based on the invoice date and net of loss

allowance, is as follows:

—E-IEF —E=F

AHA=+AH +=ZA=+—AH

30 June 31 December

2024 2023

AREFTT AEETT

RMB’000 RMB’000

(FKAEFH) (EF1)

(Unaudited) (Audited)

NME A A Within 6 months 544,601 535,308
+tE=+ @R 7 to 12 months 223,967 26,582
—F1% Over 1 year 164,569 285,126
933,137 847,016

14. BERAFR/RYLERSERE 14. CASH AND CASH EQUIVALENTS

FISBTTER AND RESTRICTED BANK DEPOSITS
—EmF —T-=F
~A=TH +=—A=+—H

30 June 31 December
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(RAZE) (4&F1z)
(Unaudited) (Audited)

IR & NMIR1TASS Cash and bank balances 3,370,081 3,972,111

B ZRREIRITIER (M5 (a))  Less: Restricted bank deposits (note (a)) (1,828,877) (2,239,264)

HeRBeEEY Cash and cash equivalents 1,541,204 1,732,847

AAREEHE (D)) Denominated in RMB (note (b)) 1,536,031 1,725,567

AE A E¥EHE Denominated in other currencies 5173 7,280

1,541,204 1,732,847
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14. & RASFHE ML RSER 14. CASH AND CASH EQUIVALENTS

HERITERER)
Hist

(@ RBFEBRER - AEENETYER
FRBIARTE ﬁEﬁEE}E'EF'ﬁW—Eﬁ%E
WEWTEERBRIE - UHEHKAE -
“ETMFEARA=ZTR ZE i‘ﬁﬁ%ﬂfﬁ

@ B ANRA1,636,673,000T( —E =4
+=—A=+—H8: AR#2,005,474,000
JL) e

RZZ-_WNFESNAZ+HESHEEARE
194,000 c( ZE=Z=F+=_A=+—H:
AR #12,572,0007T ) #) % PR $Il 77 58 50
ﬁﬁ%im?$%ﬁmm%m 15 58
BESRITHER  HREEAZEXR
%Uiﬁﬁf* o & REE AR 192,010,000
T(ZZZ=F+=ZA=+—RH: AR
221,218,0007T ) K 84 52 IR $I $R1T1F R E
a%ﬁﬁgﬂmﬁm% e ARAEE
P BERZEFERRIERE

e

) ARBATERLBKEMER B2
R R B IR T AR B S EE B AR R AR E %
ER O AREREEBERERRIMNER
SEBHIRTT - BARE LMK EMEY -

FRRIRTTORERIBRITE B FRF XZ
FBHRBERABWA - BRE LIRS EEY
ARFZBHRITEROEAEREE QA EE
BE - RITEBREZRBIRITERBEFRR
TR X RC i BB R IFHOIRTT

AND RESTRICTED BANK DEPOSITS
(CONT’D)

Notes:

(@) Pursuant to the relevant regulations in the PRC, certain property
development companies of the Group are required to place
certain amounts of pre-sale proceeds received in designated
bank accounts for specific use. As at 30 June 2024, such
restricted cash amounted to RMB1,636,673,000 (31 December
2023: RMB2,005,474,000).

The restricted deposits as at 30 June 2024 amounting
to RMB194,000 (31 December 2023: RMB12,572,000)
represented the loan proceeds in the monitoring accounts
designated by the banks, in which case the use of the restricted
bank deposits is subject to the banks’ approval. The remaining
restricted bank deposits amounting to RMB192,010,000
(31 December 2023: RMB221,218,000) primarily included
performance deposits for bank loans, jointly-managed account
balances, asset preservation account balances and wage

margin deposits.

(b) The RMB is not freely convertible into other currencies,
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. B ESRBERRE

e E SR RRBOREDITNT -

15. TRADE AND BILLS PAYABLES

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

—E-MmEF —E=F

~A=1+H +=—A=+—H

30 June 31 December

2024 2023

AR¥FT ARBFT

RMB’000 RMB’000

(FEEER) (fc&F1z)

(Unaudited) (Audited)

—FR Within 1 year 3,534,741 5,420,785
— iz Over 1 year 4,247,196 2,781,170
7,781,937 8,201,955

ENEZRELREDEER - A58 B
RIEFEFARANSILERERE -

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

16. HMEMRIERERR 16. OTHER PAYABLES AND ACCRUALS
—E-mE —E-=4F
ANA=1H +=—A=+—H
30 June 31 December
2024 2023
AR¥TFT ARETFT
RMB’000 RMB’000
(KRAEFZ) (4 &F1z)
(Unaudited) (Audiited)
B S MIBWEIE Deposits received and receipts in
advance 123,461 66,915
JE ST FRIE K B Ath AT FRIE Accruals and other payables 12,078,378 11,215,117
[ I IR AR 3R = A~ B EL A Other payables to non-controlling
FERTEIR shareholders 4,986,336 5,134,770
eI B Dividend payable - 6,026
B ERE R Financial guarantee contracts 13,186 22,450
W BB B B A Bl BN 2R Payables for acquisitions of subsidiaries 276,015 286,015
17,477,376 16,731,293

RZZE_MENA=1+H NEBFEE
it 318 A ARYS5,037,316,000 L ( ZE ==
F+=-A=+—H : AR¥5,082,906,000
TC) o ZEEHRIABOMEFEESLHIER -
HIEE®EEAAKRE1,688,7650007T ° I —
T_NFENA=Z1+H AEBBEBEAEARE
4,398,445,0007C K& F &t B EM FIBE TH AR
EBENETHBERARMREEIRR N =F
ZHEARA=ZTH  ARESFEEHEAES
MR EMBEBBIEMNK  AEEGTEER
K4 458 N R14,098,316,0007T & H| B 4%
AR #508,076,0007T HIREH) o

BT B BEER IR E RS -

72 BRI AR AT 2024 RHEIRRE

As at 30 June 2024, the interest-bearing payables of the
Group were RMB5,037,316,000 (31 December 2023:
RMB5,082,906,000). These balances were secured partially
by part of inventories of properties with a carrying value of
RMB1,688,765,000. As at 30 June 2024, equity interests of
certain subsidiaries of the Group were pledged as security
for certain of the Group’s interest-bearing payables with an
aggregate amount of RMB4,398,445,000. As at 30 June
2024, the Group was in default of interest-bearing balances
with principal amount totaling RMB4,998,316,000 and interest
totaling RMB508,076,000 because of non-payment at their
respective due dates.

The remaining balances are unsecured and repayable on
demand.
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HRRITREMERREMS 17.

INTEREST-BEARING BANK AND

FIR OTHER BORROWINGS AND
INTEREST PAYABLE
—EgE —E-=4F
NA=t+H +=—A=+—H
30 June 31 December
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(FREEFZ) (&%)
(Unaudited) (Audited)
BIEA Current
RITER —EIHE Bank loans — unsecured 388,800 489,159
RITEZ—BEIR Bank loans — secured 6,104,324 5,120,595
EAtb &5k — A Other borrowings — unsecured 54,000 54,000
HfEm — A Other borrowings - secured 1,826,354 1,078,946
BEZEE - FBEA(Mb) Senior notes — secured (note b) 19,489,439 18,726,605
REEMR Syndicated loans 1,783,475 1,769,003
RNEMfES (Miste) Corporate bonds (note c) 1,475,103 216,388
JEA A2 Interest payable 612,374 320,594
31,733,869 27,775,290
FERNHEA Non-current
RITE R — & Bank loans — unsecured - 311,558
RITER—BER Bank loans — secured 3,194,548 4,240,267
Hib &k —F i Other borrowings - secured 2,019,716 2,678,986
BAEERE - FER(HFD) Senior notes — secured (note b) - 623,769
NEES (H5Ee) Corporate bonds (note ¢) 9,609,035 10,834,411
FERTF B Interest payable 625,714 522,052
15,449,013 19,211,043
47,182,882 46,986,333

BEAEBXDERBE  AEEELE
BRERNEMNENSSIZINEN &
BB ERBEREREE R -NF
ANAZTH BRESEREASEAE
WMEHBTENR  AEBXEEHA
R % 22,343,901,000 7t & | B & £ AR ¥
2,529,338,000 THIE R IREX - BE
HEH IS TIRIT REMEROZXE
4 - oA ARE228,800,0007T c RZF
ZHFEANA=+TH FBEARINELNE
TR A E BT RES M BIRRERR
HEEET25) -

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 2024, the Group
was in default of borrowings with principal amount totaling
RMB22,343,901,000 and interest totaling RMB2,529,338,000
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
RMB228,800,000. 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 2024.
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17. SRR TREMEBERREF 17. INTEREST-BEARING BANK AND

FIR(EE) OTHER BORROWINGS AND
INTEREST PAYABLE (CONT’D)

RB|EHR  FEENETEESRE TR At the end of the reporting period, certain of the Group’s

TREMERA @ LRGSR FAEENTE assets were pledged to banks and other lenders for securing

IRITREMER - ZZEEMNERSRE the interest-bearing bank and other borrowings granted to the

Group. The carrying amounts of these assets are:
—ENEF —E-=F
ANA=t+H +=-A=+—H
30 June 31 December
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(KRAEFZ) (48 &1%)
(Unaudited) (Audiited)

M - BB RERE Property, plant and equipment 432,175 552,634

AW Investment properties 1,184,278 1,004,846

MEFE Inventories of properties 14,248,898 15,018,795

FEWE 5 IE Trade receivables 148,623 147,040

16,013,974 16,723,315
et - Notes:

(@) RZBZWMFRA=Z+H  "EEEFES (@) As at 30 June 2024, equity interests of certain subsidiaries of
AR#21,546,857,0000L (2= =F+= the Group were pledged as security for certain of the Group’s
A=+—8: AR#¥21,372,280,0007T) &) interest-bearing bank and other borrowings with an aggregate
ETFETESRITRAMMER AR ERNE amount of RMB21,546,857,000 (31 December 2023:
FHE A R VR R © RMB21,372,280,000).

(b) BEEE (b) Senior notes

“ECMERA=TH “EZ=5+ZA=1—H
30 June 2024 31 December 2023
BRAE BRFI=
Effective Effective

interest ) kx| interest Epi g

rate Maturity Amount rate Maturity Amount

% ABMTT % AREFT

RMB’000 RMB’000

“E—HEERER-660% 2017 Senior Notes - 6.60% 7.0 BER 2,138,040 70 BER 2,124,810
On demand On demand

“E-NFEEEE-6.75% 2019 Senior Notes - 6.75% 71874 BREX 3,563,400 71874 BREX 3,541,350
On demand On demand

T FERER-6.75% 2020 Senior Notes - 6.75% 6.7&7.4 BREX 3,915,013 6.7&7.4 REK 3,892,620
On demand On demand

B —FELER-575% 2021 Senior Notes - 5.75% 6.1 REK 2,475,537 6.1 REK 2,458,339
On demand On demand

T FEEEE-6.20% 2021 Senior Notes - 6.20% 6.5&6.8 BREX 3,189,702 6.5&6.8 BREX 3,167,253
On demand On demand

“T-EBREE-555% 2021 Senior Notes - 5.55% 6.1 ®E% 3,563,400 6.1 BEk 3585185
On demand On demand

ZEZEFERFIE-5.00% 2023 Senior Notes - 5.00% 8.0 BEX 644,347 8.0 :giﬂii 630,817
On demand —EoNF
2024-2028

19,489,439 19,350,374

74 BRI IR AR A E 2024 RHASRE
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17. R BITREMERREM

FIB(E])

Hat - (&)

) BEEE(E

BT =FEBERE-500%I  %ZF
BARBENBRM LD - BERBEAAN

[E5E THA  BIR SN AR S 8 BT 2 R)
([MBARERA L HRERER R M E
R WAZEMB R RERANE T BE

17. INTEREST-BEARING BANK AND
OTHER BORROWINGS AND

INTEREST PAYABLE (CONT’D)

Notes: (Cont’d)

(b) Senior notes (Cont’d)

Except for the 2023 Senior Notes -5.00%, the senior notes are
listed on the Stock Exchange. The senior notes are jointly and
severally guaranteed by certain subsidiaries of the Group which
are incorporated outside the PRC (“Subsidiary Guarantors”)
and are secured by the pledge of certain equity interests of

EIRERELR o such Subsidiary Guarantors.
(© NEfESH () Corporate bonds
“E-MEXRAZTA ZEC=FTZA=1-H
30 June 2024 31 December 2023

B iz 5 £

Maturity Amount Maturity Amount

AEBTT AEEFIT

RMB’000 RMB’000

“E—FDNAESF-550% 2017 Corporate Bonds - 5.50% “E-NEE-ECRE 1,081,780 —E-MEZF-T-RE 1,080,156
2024-2026 2024-2026

“E-NEDAES-6.80% 2019 Corporate Bonds - 6.80% CECMEZ-E4E 500800 C—E-MEZF-E_+E 499,705
2024-2027 2024-2027

ZEZTFRAESR-6.20% 2020 Corporate Bonds - 6.20% ZEIRFECE LR 505580 —E-MEZE-T_LF 593,350
2024-2027 2024-2027

ZEZTFERAEHR-5.00% 2020 Corporate Bonds - 5.00% ZEIRFECITLRF 747920 ZE-REE-T_4F 745,424
2024-2027 2024 2027

ZEZTFERAESR-6.30% 2020 Corporate Bonds - 6.30% ZEIEFECE LR 975671 ZE-NEZE-T_4F 970,854
2024-2027 2024 2027

ZEZTERAEHR-510% 2020 Corporate Bonds - 5.10% ZEEFECELRF 1578382 —E-NEE-F-+F 1,571,781
2024-2027 2024 2027

ZEZTERAESR-5.24% 2020 Corporate Bonds - 5.24% ZEIRFECT LR 2550385 “E-FE-T-LF 2,542,699
2024-2027 2024-2027

ZETERAER-594% 2020 Corporate Bonds | - 5.94% ZEIEFECE LR 1505522 —E-NEER-E-t+F 1,591,977
2024-2027 2024-2027

ZEZTFNAESR-5.68% 2020 Corporate Bonds - 5.68% ZEIRFECIEIRF 455476 —E-NFE-F-RE 454,295
2024-2026 2024-2026

ZEZTFRAERI-5.94% 2020 Corporate Bonds Il - 5.94% ZEIRFECIRIRF 1002622 —E-NEER-E-RE 1,000,558
2024-2026 2024-2026

11,084,138 11,050,799

%:gzﬂiﬁﬂ5+ﬁ'$$ﬁaﬁ@

W%%@%%ﬁ“ﬂ%%miﬂ @
—E-WNERA=ZFTHIEANEAR -

1;%&‘0;[?%?%%@ N %5.50%17.50%

(==

T=FRA=THIEREAR

550%%7.21%) °

As at 30 June 2024, the Group has completed the restructuring
of its corporate bonds by extending their maturity terms. The
effective average interest rate of the corporate bonds is 5.50%-
7.50% for the six months ended 30 June 2024 (six months
ended 30 June 2023: 5.50%-7.21%).
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18. BRAIR

76

RBER - AEBARRM B E R L&

18. CONTINGENT LIABILITIES

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

BRI ABENT ¢ Group not provided for in the financial information were as
follows:
—E-NE —E-=F
ANA=TH +=ZA=+—AH
30 June 31 December
2024 2023
AREFTT AREF T
RMB’000 RMB’000
(KRAEER) (#c&E)
(Unaudited) (Audited)
MAEEMESTEEEN Guarantees in respect of the mortgage
RIS IR HAER(M3Ta)  facilities for certain purchasers of the
Group’s properties (note a) 14,467,537 18,982,704
e EENEE A FERAR  Guarantees given to banks in connection
IRITERURMH FIRITHER with bank loans granted to joint ventures
and associates 1,580,922 1,624,912

REBHFE TRITE TOIRBEREHRE
®’ ZERIBEFER/AEENMENET
BEELHNRBETR - REBEERER
WZEREERRIZBNR  AEEESR
BERRITEEENBEERIOARERR
BAEREANEREE  AAKEE
BEZEEHMYENGEIXZERERE - X
SEMERMOARZEERNE LD AS

Ftn - WP EE P A RERE B AR 4

FHEMAEE —RNEEEEFEED

RE—EMFNEL -

EERR ERRARNERLT - HEY
ENAERFENBEEEREERIBA
SERENEREE - FtfEdh A

fREMIBSER P R ARRERIEL S -

BRI IR AR A E 2024 RHASRE

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.
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20.
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BE R R naiEH#

S B3 B IRAT R A 8 R A 8
SR A E RIRID RS - B AP HAE
AR ERHIFET -

e

AEBRNREHRAB AT EARIE :

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:

g it 2 —EC=F

~A=1H +=ZA=+—~”

30 June 31 December

2024 2023

ARBTFTT AREFT

RMB’000 RMB’000

(KRAEER) (&)

(Unaudited) (Audited)

MEFE Inventories of properties 4,438,282 4,602,858
=i E Equity investments 545,587 545,587
4,983,869 5,148,445

BESN - BR EXFRESN - NEEEARR
RELERENTIAR(BREAE
B A B H At & 2 1 2 AR HH RO

In addition, the Group had the following commitments
provided to joint ventures (including the Group’s share
of commitments made jointly with other joint venturers),

=) which are not included in the above:
—E-ME —E =
NA=t+H +=ZA=+—~”
30 June 31 December
2024 2023
AR¥FT AREFT
RMB’000 RMB’000
(KREEFZ) (A5 &F1z)
(Unaudited) (Audited)
FE Capital contributions 1,242,671 1,287,671
1,242,671 1,287,671
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21. MATERIAL RELATED PARTY

TRANSACTIONS
B GA BRER M EL (a)  In addition to the transactions and balances disclosed
T BRI - REBENERR elsewhere in this interim condensed consolidated

ERAR S 2B AT EARR S ¢

financial information, the Group had the following
material transactions with related parties during the

period:
BEXA=t+HLXEA
Six months ended 30 June
—EBoNEF —E-=F
2024 2023
B ARTFT AREF T
Notes RMB’000 RMB’000
(KRAEFZ) (RAEEz)
(Unaudited) (Unaudited)
BERATEIEREERA Property management and
([ ABE | )Fﬁhﬂ\ related services by Times
RSB RMABRKE  Neighborhood Holdings Limited
(“Times Neighborhood”) (i) 35,255 68,322
Aa S NS /R  Sale of construction materials to
SHEEEME joint ventures and associates (i)/(iv) 87,069 56,715
/\%ﬁ%& fiEft4  Construction and decoration
NEHRHIEENE(E services to joint ventures and
AR A% an associate (ii)/(iv) 19,086 81,383
MASRERME#H  Consultation service to joint
R ventures (ii)/(iv) 11,691 15,783
MEEEIEASE  Sales of properties to key
L7JES management (iii) 428 2,021
AE B PEREED Loans to joint ventures (v) 12,000 -
A—fEa &% Repayment of loans to a
BIEEN joint venture ) 8,000 -
wHE—EEEEN Interest income from a
FLSUA joint venture (V/(v) 302 -

(i

RIS E R L FHFHER BT E=
TR A B R R B o

BARBRAZERERBED
AR EREM B - REEER
RAERIG AR FERRS (XA
AEBE=NEPMINLAR
Y ERR B AR AR L) -

B HREIZIRER AT 2024 FEAMRE

The rates and conditions of the services are
similar to those offered to independent third
parties.

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.

(i)
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21. EXEABA RS (&)

(b)

(i) MAEEFBEREASHED
E¥NRBERAAEEE=ZFRF
RIS AMER ML -

v)  FIEESSESINMELEME
HATHEH °

AREBMBPL R REEDE
BHETEEIRIT REAME R
AR¥E4,512,732,000T (=&
—ZF+=-—A=Z+—H: A
R ¥ 4,890,639,0007T ) A A &
ERBERARIREEDLER
RERFIERER  HRW®
HHANAERENAAR
#2,310,448,000 0 (= F ==
F+-—A=+—H: AR¥
2,359,966,0007T ) °

(i) R-ZZ-ZWFERA=1+H " &
SERBE AR RAEDEE
BRRITRMERBER - AR
#11,196,305,0007t( — T ==
F+ZA=+—H: AR¥
11,196,305,000 7T ) R B
FH RN _E-_NFA=T
H HASKERBERARRE
EREREBERNZETER
TREMEBEROREZLEHRE
% B A R ¥ 4,036,470,000 7T
—EZ=F+ZA=+—H:
AR#4,422,738,0007T) °

21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(a

(b)

(Cont’d)

(i)

(iv)

The properties sold to the key management
of the Group were made according to the
published price and conditions offered to third-
party customers of the Group.

The amounts disclosed are amounts before any
eliminations.

Loans were provided to joint ventures based on
mutually agreed terms.

Other transactions with related parties

U)

(i)

As at 30 June 2024, certain of the interest-
bearing bank and other borrowings of the
Group’s associates and joint ventures amounting
to RMB4,512,732,000 (31 December 2023:
RMB4,890,639,000) were secured by pledges
over the Group’s equity interests in associates
and joint ventures with an aggregate carrying
amount at the end of the reporting period of
approximately RMB2,310,448,000 (31 December
2023: RMB2,359,966,000).

As at 30 June 2024, the Group has guaranteed
banking facilities granted to associates and joint
ventures. Guarantee of RMB11,196,305,000
(81 December 2023: RMB11,196,305,000) was
utilised. As at 30 June 2024, 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 RMB4,036,470,000 (31
December 2023: RMB4,422,738,000).
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EXBBSE S () 21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)

(c) EHEAEER WRERLEER (c) Outstanding balances with related parties
—E-ME ZE=F
~A=1+H +=—A=+—H

30 June 31 December
2024 2023
ARMTFT ARBTFT
RMB’000 RMB’000
(RAEER) (#c&z)
(Unaudited) (Audiited)
FEUR R S R9TE N EIE K. Prepayments and receivables due
FEUGRIA from related parties:
— —BIEERAR — A non-controlling shareholder 8,634 8,634
— AR — Times Neighborhood 11,118 11,847
19,747 20,481
FEW AR T H A& Contract assets due from related
BEE parties:
—HENE — Joint ventures 11,492 7,251
FERTRAEE H VSR EME - Contract liabilities due to related parties:
—BEE — Joint ventures 92,991 97,791
— — [t E A A - An associate 36,127 46,368
129,118 144,159
JEMEZIERR A RIBIFIE  Amount due to the immediate holding
company 499,242 496,686
e —EIR R B AT Payables due to a fellow subsidiary:
FERTFRIE
— AR — Times Neighborhood 447,113 473,621
U BA RS 5 FRIE Amounts due from related parties:
—BEhE - Joint ventures 3,379,214 4,154,306
—BiE N - Associates 386,301 371,716
3,765,515 4,526,022
FE{S REES 5 7R ¢ Amounts due to related parties:
—AEE - Joint ventures 5,902,100 5,856,989
. YN - Associates 2,371,779 2,357,025
8,273,879 8,214,014

RAPEZRERDE

2024 FHEAR &
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21. EXEBRAES(B) 21. MATERIAL RELATED PARTY
TRANSACTIONS (CONT’D)
(d) F&EEFZEBABREEZES)NH (d)  Compensation for key management personnel (including
B Directors) of the Group:

BEA<A=1tHIEAEA
Six months ended 30 June

—E_NE TEC=F

2024 2023

AR¥FTT AREFT

RMB’000 RMB’000

(FRAZFR) (RAE&FRZ)

(Unaudited) (Unaudited)

e R REYE Salaries, allowances and benefits in kind 26,330 50,788
RIREFT B Pension scheme contributions 727 1,554
27,057 52,342

2 €BMTAMAARBERLAR 22. FAIR VALUE AND FAIR VALUE

RERE® HIERARCHY OF FINANCIAL
INSTRUMENTS

AEENESRTE(FEREAALBENASRE The carrying amounts and fair values of the Group’s financial

HWBERINOEREERAABERT instruments, other than those with carrying amounts that are

reasonably approximate to fair value, are as follows:

—E_MEAA=1H(REER) BREE AREE
30 June 2024 (Unaudited) Carrying amounts Fair values
AR¥TFT AR¥FIT
RMB’000 RMB’000

EREE Financial assets

BENAALBEFEEEE A Equity investments designated at fair
EamBRA(TARALEEE  value through other comprehensive
BEZs) AELMEZERAD income (“FVOCI”)

BRI E 218,900 218,900
cRIAE Financial liabilities
STERITREAMIE TR R Interest-bearing bank and other

FETFIB borrowings and interest payable 47,182,882 19,098,235
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ERMITIANLOARERLR
RER®E)

22. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

RZE—=F+=-A=+—B&EER) REE ~rfEE
As at 31 December 2023 (Audited) Carrying amounts Fair values
ARBTFT ARBFT
RMB’000 RMB’000
TREE Financial assets
EENLARBES 2B E%EET A Equity investments designated at FVOCI
Hih 2 EBARERIRE 223,594 223,594
eHas Financial liabilities
FHERIT REMER R Interest-bearing bank and other
FERFIE borrowings and interest payable 46,986,333 19,182,508

EEECE - BRESHR  GFABNRK
HERekEGBREKENEREE - BKR
BEDLEE - BB E QR - XRF
RITFEHR - RERREEFEY  BHEHR
AREE - FEAE M U KRR AR
TRAE  BNEGEEEFE BABER
AR A K BN B R ER QBN RIAN AR
BEAEEFERERS  FTEAXZEFTLAR
FEEAREIE o

TREENAENRAABEAZTABER
577 CRELBREERIMNEMRZ TAR
HEBAR - U T HARBROARGER
ffEE-

TEBRITREMEREEMFENA R EE
EREHAKBSRERENR  FERARK
Fler 2 HA B AR T A 6) B BT AT A b R 8L
R - WZZFZWFASA=+H ~5H
FFERITREMMERREMNF BB RELR
BT EATERX -

BRI IR AR A E 2024 RHASRE

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, amounts due to associates and amount due to the
immediate holding company 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 Group’s own non-performance risk
for interest-bearing bank and other borrowings and interest
payable as at 30 June 2024 was assessed to be insignificant.
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ERMIANLARERLR
RER®E)
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22. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

The Group uses the following hierarchy for determining and
disclosing the fair values of financial instruments:

Level 1:  fair values measured based on quoted prices
(unadjusted) in active markets for identical assets or
liabilities

Level 2. fair values measured based on valuation techniques
for which the lowest level input that is significant
to the fair value measurement is observable, either
directly or indirectly

Level 3:  fair values measured based on valuation techniques
for which the lowest level input that is significant to
the fair value measurement is unobservable

Fair value of the financial instruments that are measured at fair
value:

AT BT AR BERE

Fair value measurement using

JEERTIHH) BEXABR EBEATHUEER
HE BARUR BARUR

(B—&) (B=#) (B=R)
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs 4Bt
(Level 1) (Level 2) (Level ) Total
AREFT AREFT AREFT AREFr
RMB’000 RMB’000 RMB’000 RMB’000
—E_NFEAA=1H 30 June 2024
(REBERZ) (Unaudited)
EEURABEEER Equity investments
HEE AEm2EKRAR  designated at FVOCI
BaiRE - 49,820 169,080 218,900
“T-=F+ZA=+—H 31 December 2023
(g&E2) (Audited)
BENAnBEFZR Equity investments
HEE AEm2EKRAR  designated at FVOCI
BaiE - 49,820 173,774 223,594
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22. EMTRAMNLOABERZLAR 22. FAIR VALUE AND FAIR VALUE

RERB®RGE) HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)
ARABEETEENAE Liabilities for which fair values are disclosed:

ATFIAETN A A BENE

Fair value measurement using
RETSE BAAEE BATAHER
HwE B ABIE AR

(B—#) (B=8H) (=)
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs “act
(Level 1) (Level 2) (Level 3) Total
AREFT AREFT AREFT AREFT
RMB’000 RMB’000 RMB’000 RMB’000
—E_MEXA=TH 30 June 2024
(REERZ) (Unaudited)
FPRRITREMET K Interest-bearing bank and
FERTF.S other borrowings and
interest payable - 16,201,554 - 16,201,554
BEER Senior notes 1,101,176 - - 1,101,176
NEES Corporate bonds - 1,795,505 - 1,795,505
1,101,176 17,997,059 - 19,098,235
—ET-=F+=-A=+—H 31 December 2023
(&%) (Audited)
SRR TRAEMER Interest-bearing bank and
RENTIR other borrowings and
interest payable - 16,283,185 - 16,283,185
BEER Senior notes 1,075,908 - - 1,075,908
NEES Corporate bonds - 1,823,415 - 1,823,415
1,075,908 18,106,600 - 19,182,508
AN F—REF_RKoEATEALEES During the period, there were no transfers of fair value
EEYR  NTESHEERCRAES A measurements between Level 1 and Level 2 and no transfers
HE=REE_T_=FA=+THIE into or out of Level 3 for both financial assets and financial
A &) liabilities (six months ended 30 June 2023: nil).
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