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The board (the “Board”) of directors (the “Directors”) of Redsun
Properties Group Limited (the “Company”) is pleased to announce
the unaudited consolidated interim results of the Company and its
subsidiaries (the “Group”) for the six months ended 30 June 2024 (the
“Reporting Period").

Contracted sales reached RMB4.812 billion, aggregated sales area
was 365,810 square meters and the average selling price was

RMB13,155 per square meter;

Revenue amounted to RMB6,006.4 million, representing a decrease
of 1.5% for the corresponding period of 2023 (corresponding
period of 2023: RMB6,098.7 million). The revenue of the commercial
operations and hotel operations decreased by 22.4% to RMB283.3
million (corresponding period of 2023: RMB365.1 million);

Gross profit and gross profit margin amounted to RMB532.0 million
and 8.9%, respectively;

The net loss was RMB1,710.3 million (corresponding period of
2023: a net loss of RMB2,843.6 million); and

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2024 (2023 Interim: Nil).

FINANCIAL HIGHLIGHTS
MBRE

G ESEEARAR(RATIXARDES(E
ENe(ESE)MARBARRRAMBAR(HRE
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BUSINESS REVIEW AND OUTLOOK
EBHEER AR

According to the National Bureau of Statistics, in the first half of 2024, the
GDP of China was RMB61.68 trillion, representing a year-on-year increase
of 5% at constant prices and maintaining a leading economic growth
pace among major economies around the globe. In the real estate sector,
the industry scale has been steadily rebounding, and the corporate
operating direction has been differentiated. Against the background of
the continuous adjustment and optimization of regulatory policies, some
cities are in a state of structural recovery, while they are still in the stage
of deep adjustment as a whole.

In the first half of 2024, the sales area of newly built commodity housing
across the country was 480 million sq.m., representing a year-on-year
decrease of 19%, which continued to narrow. As of the end of June, area
for sale of commodity housing was 730 million sq.m, representing a year-
on-year increase of 15.2%. Among them, the area for sale of residential
housing increased by 23.5%. Information indicates that the market
demand is still relatively weak, and in an over-supply situation. Since the
beginning of this year, the industry policies continued to be easing, and
the focus of policy development has shifted to “destocking”. Various
departments have launched policies and measures such as lowering
downpayments, removing the lower limits of mortgage rates, supporting
the collection and storage of commercial housing in stock to release
housing demands. In the first-tier cities, there was an emergence of

recovery to some extent, while most cities were still in weak trends.

Facing with the difficult environment of the industry, the Company has
(PARE & & L) and "customers-
oriented (LA & L), acting in concerted efforts, standing up in
front of difficulties, directly and actively responding to problems. We

been adhered to “operation-oriented

continue to anchor the strategic direction of “Three Major Adherences
(= KEFF)": adhere to the industry portfolio of dual-driven synergic
development in property development and commercial real estate;
adhere to strengthening foothold and penetrating the Greater Jiangsu
Region; adhere to quality and sustainable development, clarifying the
development keynote of “seeking progress while maintaining stability”,
continuing to improve the quality of products and services to achieve
quality development.

In the first half of 2024, 26 batches of a total of 10,097 new housing with

more than 1.50 million sq.m. in aggregate were delivered by the Group,
keeping its word to provide good homes.

Redsun Properties Group Limited | Interim Report 2024
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During the Reporting Period, the Company continued to improve its
management system and update the management policies, implement
industry-clustering and synergy, strictly control the construction
process, guarantee the delivery quality, and continuously improve
customer satisfaction. The Company has been adhering to the financial
management strategy of “seeking progress while maintaining stability,
promoting stability through progress, and breaking-down after
establishment (F2H sKH#E « DUEMRTE ~ S8 H)", to ensure our
operation with cash flow, optimize asset management, reduce liabilities
strategically and orderly, and continuously reduce costs, so as to ensure
cash flow security.

Looking ahead to the second half of 2024, geopolitical conflicts will
continue, the global economy will be still in the stage of recovery, the
uncertainties of international financial markets will remain and the world
has been facing profound changes unseen in a century. In the first half of
the year, the overall economy of our country maintained the trend of a
turnaround, and the foundation for recovering in the second half of the
year has yet to be consolidated. The Third Plenary Session held in July is
an overall deployment to further comprehensively deepening reforms for
Chinese modernization, and various industries will usher in new changes
in the new development stage.

In the second half of 2024, the real estate market will still be in the
period of deep adjustment. In the important context of economic
transformation, the traditional development model of real estate industry
will transform in an accelerating way, and the development of new
urbanization will not cease, both the market demands and the structural
opportunities of market will still be there. The Company will actively
respond to relevant policies, pay attention to market situation, adjust
sales strategy in a timely manner, strengthen the integration of online
and offline and its innovation, strengthen the safety management of
capital and asset, strive for multi-channel financing and revitalize cash
flow. The Company will continue to keep its word to provide good
homes, maintaining the speed while ensuring the quality.

Looking forward, the Company will embrace the future in a courageous
way, profoundly penetrate into market changes, grasp customer
demands precisely to create real estate projects which are in better
quality and more market-oriented with innovative thinking and concepts;
with fortitude and persistence, optimize management process, reduce
costs, improve efficiency and strengthen the core competitiveness of the
enterprise; rooted in integrity, the Company will adhere to the bottom
line of quality, to win the reliance and reputation from its customers with
quality products and services.

BUSINESS REVIEW AND OUTLOOK
REBEBR AR
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEER WA

For the six months ended 30 June 2024, the Group achieved B ZE2024F6A30HIEAEA - AEBEREL
contracted sales of approximately RMB4.812 billion, representing a HESHNWARBA812ET KEFRBHA
decrease of 63.1% as compared to RMB13.025 billion in the same R#130.2518 70 T F£63.1% ©

period last year.

Details of the contracted sales of the Group for the six months AEEHZE2024F6A308 1EAEANESLYHEE
ended 30 June 2024 are set out as below: RHAA -
Contracted
Sales in Total Average
Gross Floor Contracted Contracted
Region Area Sales Amount Selling Price
EBRHE ERHE EHEN
EiE BERERE &8 HEER
(sq.m.) (RMB’000) (RMB/sq.m.)
(75 3K) (AR%FTxr) (AR%FEHXK)
Xuzhou TR 52,463 438,557 8,359
Nanjing [EZE 45,442 981,152 21,591
Weifang 2% 24357 180,105 7,395
Huai'an EZR 23,724 293,668 12,378
Suzhou BRI 21,202 337,540 15,920
Chengdu R ED 20,193 207,134 10,258
Foshan BB 16,958 260,138 15,340
Ningbo B 15,000 295,427 19,695
Yancheng EE 4 13,595 156,031 11477
Sugian BE 13,109 106,207 8,102
Wuxi 57 12,861 261,068 20,300
Changzhou M 12,117 171,247 14,133
Chongging =B 10,036 95,721 9,538
Shaoxing R 10,034 230,780 23,000
Zhenjiang $E)T 9,645 72,722 7,540
Xiangyang E[5 9,631 54919 5,702
Hefei A 8,872 58,753 6,623
Wuhan Rz 7,874 106,619 13,541
Nantong [Eagi] 5,681 64,943 11,432
Changsha =D 5,636 62,209 11,038
Jiangmen JLPT 4431 38,409 8,669

08 Redsun Properties Group Limited | Interim Report 2024



Region

B 5

Guangzhou
Hengyang
Yangzhou
Huzhou
Wenzhou
Chuzhou
Qingdao
Xi'an
Nanchang
Anging
Others

Total

As at 30 June 2024, the Group's total gross floor area of land
bank was approximately 10,137,821 sg.m., including completed
properties totaled 2,148,296 sq.m., rentable area held for
investment totaled 1,008,725 sq.m. and properties under

&M
&k
B
M
BN
M
55
=S
=
RE
Hity

PN
(=)

j-1114

development totaled 6,980,800 sq.m..

MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Contracted
Sales in Total
Gross Floor
Area
BHRHE
BEEEE
(sq.m.)
(F7K)

3,437
3,320
3,153
2,502
2477
2,265
2,014
1,359
1,323

225

877

365,810

Contracted
Sales Amount
BRHE
8
(RMB’000)
(AR¥T )

69,424
16,831
56,750
29,552
43,712
41,048
19,025
15,879
16,845

2,225
27,718

4,812,357

2024 ISR | SARG i E AR A R

Average
Contracted
Selling Price
FHER
HEER
(RMB/sq.m.)
(ARMF75XK)

20,202

5,070
17,997
11,810
17,647
18,124

9,447
11,687
12,733

9,874
31,605

13,155

M20245F6 308 - REE T FHAREEA
#4310,137,821F 7K - AR B R T ¥)%£2,148,296
FFHOK - S EIREM R MR EE1,008,725F 5
K R Y13£6,980,800F 5 K ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Details of the land bank of the Group (including the land bank AEEMR2024F 6 A30H N L (B2 5B
which is undergoing the acquisition process) as at 30 June 2024 H)BRARE DI T -

are set out as below:

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g REM B¥w  1HEE
HE BB AR THER AREER THEAER AR¥ER 0 EEeT AREER
(sq.m.) (sq.m.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Anging Anging Hong Yang Upper City (RE 315 141) 147547 16,79 80,000 114928 mpz 95%

RE REIG L

Bengbu HuadiHongyang Residence (ZE 345 ) 30646 5308 = = 5328 48%

b3l EiGR

Bozhou Verse of River and Mountain (formerly: Bozhou Land Lot No. 201,216 105,09 - - 105,09 40%
017-217 (TR (RAT : EM2017-21753010)

e TIE(RER - 2M017-21750385%)

Changshu Hefeng Architecture in Xinhua Road (37 2E A B % 48) 4574) 43 = = 4 40%

G HERNESE

Changshu Changshu Gul Tiegin Road Project (£ i EEIE IR R) 40805 38977 = = 38977 3%

G BRLBHEERER

Changzhou Commercial and Trading Peak (R E ) 50921 68,196 = = 68196 57%

M HEZE

Changzhou Phoenix East Phoenix One (formerly: Phoenix East Project) 115615 25359 30086 77428 132873 49%
BERFEARRAR : BERER)

BN BERSEAR(REHE  BRRER)

Changzhou Golden Seal and Heaven Shire (£ BXE) 88719 30,154 S = 30,154 50%

Al SR

Changzhou Emperor Looks at the First Court (B 2R ) 6725 10202 S = 10202 40%

B e

1 0 Redsun Properties Group Limited | Interim Report 2024



Region

HE

Changzhou
Gl

Changzhou
Gl

Changzhou
Gl

Changzhou

Gl

Changzhou

Gl

Changzhou
Gl

Changzhou
Gl

Changzhou

M

Chengdu
e

Chengdu
e

Name of Project

ER%H

Sang Ma Land Lot A (RFfEA 3.58)
ZiALA

Yanlan Fenghua (R )
HERE

Changzhou Hong Yang Plaza (&M 315 B 5)
FMLBES

Changzhou Hong Yang 1936 (formerly: Sang Ma Land Lot CD)
(RMLE 1936 (R4H : RMCOHE)
FMaLB1936(R4H - RMCDMEIE)

Sanmao Longyun Tiancheng (formerly: Sanmao Land Lot)
CERERIRER : =E108)
ZERERA(RER - ZEii)

Hong Yang Upper City Phase Il (345 3 —-=59)
W EH—- =8

XiXia ShuYun X (EE 22 7)
HEBEE

Changzhou Yaoguan Yuhushangguan Garden
(FMERSH LBLR)
FIERZH CBRR

Dujiangyan DJY2017-09 (BT EDY2017-09)
#TIEDIV017-09

Dujiangyan DIY2017-10 (AR TIEDIV2017-10)
DN 01710

MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Area of
Land

THER

(sq.m.)

(5

44524

126,695

43590

156,115

108,486

111,700

36/12

58,093

26393

39,064

Completed
Total

Gross

Floor Area
for Sale
BRI
e
BREER
(sqm.)
(FH*K)

1051

2892

24483

6,831

17798

16632

2741

3,092

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

11690

85,030

105818

Total Gross
Floor Area Total Area
under of Land
Development Bank

RET  1hEE

fpgER  ERA

(sq.m.) (sq.m.)

WK (FBX)

- 11,690

- 1051

4835 89,865

136,151 244861

- 24483

- 6,831

- 17,798

- 16632

- 2,741

- 3002

2024F RERR L | SAG i E SR EAR A

The
Group's
Interest

FEWER

0%

85%

100%

0%

100%

35%

57%

95%

95%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

wE HEAR

Chengdu Central Road Fanjin 108 (formerly: Central Road Project)
(FIRHN 108 (REM - PIREKER)

R MRERH08(RER - PRIEER)

Chengdu Shuangliu Heyuan Project (5 A BE E)

R ERAEER

Chengdu Qionglai Hong Yang Weilai Shiguang (ZB 34 K UkEs 3t)

P TRIgkah 5 AR

Chengdu Chengdu Xinglonghu Lakeside Yun Jing Garden

(formerly: Tianfu Xinqu 42 mou)

(RARE R ERTE(RER - RFHR2M)

i PAEENANERTE(RER  ARFELE)
Chuzhou Metropolitan Art Atmosphere (& E15)
M Heds
Chuzhou Hong Yang Garden (34 522)
M L
Chuzhou Glory Residence (IE &)
M ERF
Chuzhou Garden In Times (Chuzhou Times Billow)
(E ERERMELRE)
B KX ERERMELRRE)
Chuzhou Jingzi Road Times Magnificence (AU B 5 L)
BN HERELEE

Redsun Properties Group Limited | Interim Report 2024

Area of
Land

THER
(sq.m.)
(FH%)

72114

19,79

39809

28432

60,189

8782

80,867

89,886

5719

Completed
Total

Gross

Floor Area
for Sale
BRI
e
BREER
(sqm.)
(FH*K)

34964

853

4,886

11863

7,689

1851

3611

1757

13625

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

4730

Total Gross
Floor Area
under
Development

LG
BREEE
(sq.m.)
(E7%)

Total Area
of Land
Bank

b
[l CH

(sq.m.)
(E7%)

76,694

853

4,886

11863

7689

3611

1757

13,625

The
Group's
Interest

FEWER

47%

48%

94%

32%

33%

100%

30%

40%

47%



MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Danyang Phoenix Terrace (B.Z A) 88498 15576 = = 15576 20%

A5 EEq

Foshan Hongyang Shan Xin Garden (3B LU BTEE) 63,132 2,906 = = 2906 95%

il AGILEEE

Foshan Benevolence Lake No. 1 (BEH—%) 44,15 3864 8011 - 11875 95%

bl BEN-5%

Foshan Foshan Lakeside Mansion (formerly: Lv Dao Hu) 51,40 16,074 - 129,706 145,780 31%
ELESHRAERER - #54H)

il s RAR(RERE - #5H)

Foshan Nanyou Park No. T (B AR —) 67,58 - - 176419 176419 31%

il BRAE—%

Foshan Foshan Jihua North Joy River No. 1 (f LI Z 23t 1T —5) 33200 17407 = = 17407 47%

il FRINFEIHT—5%

Foshan Foshan Zhangcha Sunrise Joy Residence (1L R EERT 4 ) 17059 8,174 - - 8174 48%

gl PRk bEAT

Fuyang Yingzhou Hong Yang Residence (38 /3L 5/%) 38297 3924 = = 3,924 45%

&R BMLRAT

Guangzhou Guangzhou Wanjing No. 1 (BN EBZ5) 32387 39052 = = 39052 12%

BM BMEREHR

Haimen Jianghai Road The One World (formerly: 75028 5616 - - 5616 67%

Jianghai Road Zuo An Gong Yuan)
(TERKEEREREHE  TEREEAT)
&M TRRKEBRAE(RER : TERLEAT)

2024F HHIR L | SIS EEM AR A 13



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Hangzhou Hangxing Road Project (1178 ) 18703 1931 = = 1931 30%

M HTHER

Hangzhou Fuchun Bay Jichen Residence (E & ERIT) 39313 58486 = = 58486 33%

Uil BEEERM

Hangzhou Hangzhou Binyao Mansion (formerly: Binjiang Pule Project) 44633 8595 - - 8,595 26%
(NERERRATRE : BIHEEE)

M RNEREM(RER - BTREER)

Hefel Changfeng In Times (R 251 2) 4601 6,789 = = 6,789 100%

Gln RERKE

Hefei Yaohai Joy Residence (% 58T 1) 37.2% 2133 - - 2133 80%

Gln BT

Hefei Glance River Terrace ()T &) 139,536 24103 - - 24,103 25%

A ENR

Hefei Dongfangyin (R 77 Ef) 28081 4553 = = 4553 51%

Gln Lyl

Hefei Moon Bay Joy and Magnificence (A 522514 B2) 26,380 3037 = = 337 38%

Gln RSENREE

Hefei Fengle Oriental Jade (formerly: Yaohai Prosper and Joy) 59233 76,283 - - 76,283 32%

BREERN(RAH : B5EY)

A LAFER S (RAHE L)
Hefei Longzi Lake Times (B2 F#3sa0 Y1) 68461 10593 - - 10593 29%
A ETHNERL

1 4 Redsun Properties Group Limited | Interim Report 2024



Region

HE

Hefei
&l

Hengyang
L1

Huzhou

M

Huzhou

Huai'an
i

Huai'an

Huai'an
EZ

Name of Project

ER%H

Lujiang Lakeside Shade Mountain (BT 4B filL1)
ETHeRL

Yangliu Road Sunrise Joy Residence (503487 A7)
IR BT

Ren Huang 43 Yan Lan Residence (I~ 2433 /)
CEBRRR

Ren Huang 58 Yan Lan Residence
(formerly: Huzhou Ren Huang No. 58#)
(CESeRRMTRAMR : B 2584)
CEsemBI (RAH : HMC258)

Huzhou Southwest Development Zone Qinlan Residence
(formerly: Huzhou South Taihu New District Project)
HNEERERLRRRER : ANEARREER)

MNEEREROBT(RERE - WM EAHHEER)

Heyi Road Yunhe Fenghua (A Z 8T B E)
RERETRE

Huai'an Fengdeng Road Jinyuefu
(formerly: Huai'an Fengdeng Road)

(X SEREWHRLR  EREEH)
EZSERSUR(RAR  EREER)

Hualan Fco-City Grand One (R £ EFTH AL E A B)
EREETILEAS

MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Area of
Land

THER

(sq.m.)

(5

161,63

36912

48652

102,218

30,200

68,362

41476

82,734

Completed
Total
Gross

Floor Area
for Sale

BRI
H#iLE
BEEEE
(sqm.)
(FHX)
67228
26,044

4079

6,672

66,062

4623

28309

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

Total Gross
Floor Area Total Area
under of Land
Development Bank

RET  1hEE

fpgER  ERA

(sq.m.) (sq.m.)

WK (FBX)

270343 33757

- 26044

- 4079

- 6,672

- 66,062

- 4623

65037 65037

82474 110,783

20244 FREASR L | LG EEEA R A E

The
Group's
Interest

FEWER

48%

95%

97%

97%

36%

47%

32%
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Jinan JigiRoad Leisure's Mansion (formerly: Jigi Road Project) 34290 - - 82370 82370 43%
(BERZRMRER : BERER)

B EERERR(RAH  BEREE)

Jiangmen Liyue Guoyue Residence (formerly: Liyue Project) 30,231 50495 - - 50,495 31%

RREMIT R LR - B29RR)

i BEEWN(RER : B2ER)

Jiangyin Yunting Joy Residence (ESBTH 1) 138902 16200 = = 16,200 100%

P ESTHM

Jiangyin Xinciao Leiden Town (formerly: Jing Garden of Superior Class) 203,609 2812 - - 28212 20%
FIEREERERE - LRER)

Il HEREE(REH - LR

Jiangyin Yunting Tangyue Jinyuan 92953 15,064 - - 15,004 48%

(formerly: Yunting Pn’mary School Project)
E=RUREFRER : T2/ 28R
1k %%%ﬁ%l(ﬁ%% E% NEIER)

Jurong Jurong C Ziyue Residence (formerly: Land Lot No. 2018-J1-06) 72609 348% - - 348% 31%
(DBCEBRRAR - 2018-1-065%50)

G ARCERF(RER : 2018 J1-06%405%)

Jurong Jurong B Project (formerly: Jurong Land Lot No. B) 38731 - - 74074 74274 18%
(AEPER(REH - A5BHR)

% OABAR (REH - 9R6iR)

1 6 Redsun Properties Group Limited | Interim Report 2024



MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Kaffeng Zhong YiHu Yan Lan Residence 63533 21,605 - 13429 35034 44%
(formerly: Kaifeng Yan Lan Residence)

(PERRRFRER : FHERN)

) PEMRRN(REH : BHEREN

Ma‘anshan Hexian Peacock City (F1E£ L £55() 97,340 2146 = = 2146 20%

S8 nEA£H

Meishan Renshou In Times (=555 % 2) 68,107 11433 = 3439 45827 95%

B CEHLE

Nanchang Nanchang Hong Yang Residence (% & 3A ) 43410 10177 = = 10,177 4%

Me BELEH

Nanchang Yao Lake Times Sky Shadle (455 £ K1) 102,269 18995 = 129965 148960 63%

Me Al N

Nanchang Zhong Da Hong Yang (formerly: Qing Yun Pu) 29452 23845 - - 23845 47%
FALGRER  F2H)

ME AL (RER : FEE)

Nanchang Wanli In Times (£ 2F5 £ 2) 13717 339 - - 339 95%

Fﬂ E /“%‘“ ﬂﬁ:%

Nanchang Nanchang Qingshan Lake Avenue Times Garden 20,182 - - 65514 65514 44%
EEBLANERLUN)

B HEBILRKER RN

Nanjing Solaris Loving City Section 8 ( 1B B & L \&) 40552 499 e e 4992 100%

2y JBRE LE/\E

2024F HHIR L | SIS EEM AR A 17
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

WE HRER

Nanjing Shiguang Chunxiao (85 3t &%)

AR BrER

Nanjing Binhull (B E)

BR BHE

Nanjing Qlin Garden in the Fast (B8 J0)

) BBERS

Nanjing Yanlan Qiin (EE )

) BRLE

Nanjing Shiquang Yinxiang (Bt H1%)

) BRHR

Nanjing Gaoxin G27 Yinyue Residence (= 57627 DB )

AR BHGEH

Nanjing Mountain and Lake View in Times (B Y¢ L1 6)

) B

Nanjing Shidai Tianyue (formerly: Nanjing Land Lot No. 2017G36)
ERAMERER | BR01766R)

BR BRRBIRAR : BR-2017G6HR

Nanjing Xiaolongwan Garden of Joy and Happiness

(formerly: Land Lot No. 2017G57)
(MNEEHERRATRE : 20176575%)
BR BN (RER : 2017G57345%)

Redsun Properties Group Limited | Interim Report 2024

Area of
Land

THER

(sq.m.)

(5

32,46

52,763

67810

57,503

61,145

68,044

14338

54173

58024

Completed
Total
Gross

Floor Area
for Sale

BRI
H#iLE
BEEEE
(sqm.)
(FHX)
449

5426

448

3220

12212

826

14718

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

Total Gross
Floor Area
under
Development

LG
BREEE
(sq.m.)
(E7%)

78508

Total Area
of Land
Bank

TiRE

ARAH

(sq.m.)

A

449

5426

448

3220

12212

826

78,508

14718

The
Group's
Interest

FEWER

49%

33%

49%

48%

20%

25%

15%

100%



Region

HE

Nanjing
Bx

Nanjing

Nanjing

Nanjing

Nanjing

Nanjing

Nanjing

Bx

Nanjing

Nanjing

Name of Project

ER%H

Gaoxin Xingyuecheng Phase 2 (B 3T £ i~ #)
SHERN =S

Gaochun Pinglan Residence
(formerly: Gaochun Land Lot No. 02-03)
EFPRRREHE  SE0-034858)
RETRF(RER : Bi202-033)

Solaris Jingcheng Store (18 B S 75 4)
BERAES

Solaris Loving City Section 6 Store (18 A & 375 B 748)
JBRE LA EES

Nanjing Hong Yang Plaza (I 305 8 15)
Bt

3rd-4th Floor of Redsun Tower (BLBE A E3-4E)
WGERE4E

Lishui Times Joy Residence (formerly: Shigiu Project)
CRAEESFREHE : AHER)
BKEEHR(RAH - ARER)

Lukou Lakeside Mansion (formerly: Lukou Project)
(FPEZRERERE - BOEA)
BOEXBRA(REH - %OER)

Puzhu North Road Shangshang Joy Garden (33t B £ 1 5%)

TR R L5

MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Area of
Land

THER
(sq.m.)
(FH%)

7025

102,787

1371

989

230871

27

131964

73,686

732

Completed
Total

Gross

Floor Area
for Sale
BRI
e
BREER
(sqm.)
(FAK

12766

34912

5934

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

4450

7301

491888

4964

Total Gross
Floor Area Total Area
under of Land
Development Bank

LG Tt
BREEE [l CH
(sq.m.) (sq.m.)
(E7%) (E7%)

14770 14770

- 12,766

- 4450

- 7301

- 491,888

- 4,964

- 34912

721 721

- 5934

2024F RERR L | SAG i E SR EAR A

The
Group's
Interest

FEWER

49%

12%

100%

100%

100%

100%

48%

47%

70%

19



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g REM B¥w  1HER
WE HEAR THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(PR (FBK)  (FAX) (FBK)  (FAK)

Nanjing Lishui Sunrise Joy Shangchen (/K87 i M) 41931 9946 = = 9,946 48%
fap BKriEE
Nanjing Qiaolin Shiguang Boyueyuan (B85 35 A ) 28,188 5303 = = 5303 48%
AR BHELRAE
Nanjing Nanjing Times Avenue Lan Wan Jiu Zhu 60,138 24098 - 97574 121672 15%

(formerly: Times Avenue Project)

FERERAERERERLH  RRAEER)

AR BRRRAEEENE(RAR  BRAEER)
Nanjing Nanjing Zhuangyuanfang Xiyue Garden 67192 9510 - 90,211 99,721 31%

(formerly: Lishui Zhuangyuanfang Project)

ERATHEMERRAR  FGRTHER)

BR BT EEEE (RER - BARTER)

Nanjing Nanjing Yaohuamen Qiyao Meizhu (B R 2L FIEEEZ) 14670 4,080 = = 4,080 83%

) mREFEEXE

Nanjing Nanjing Kangjian Road Glance River Joy Residence 65227 26580 - - 26,580 47%
(I RREE LI

) HRRRR B

Nanjing Nanjing Jiangbei Core District Yuejiang Shidai 66,057 - - 66,865 66,865 25%
ERIEEOEETIRR

) BRI ROREIRR

Nanjing Nanjing Dachang Top Cloud Mansion (B R ABREFEZ) 18130 = = 50807 50807 48%

) HRAREREE
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Nanjing Nanjing Tangshan Yunchen Yuanlu (B R 5 1L ER R B) 66,029 - - 115669 115,669 33%

fap ARalERRE

Nanjing Nanjing Qinhuai Chengdong Atmosphere of Mind 31813 14912 - 30,967 45879 33%
ERREHRAMEIR

2 BREEIEAEDS

Nantong Yunyue Oriental (E#E ) 86,652 4116 1163 = 5279 17%

i =i

Nantong Upper Joy City (E1E380) 82,741 16900 = = 16900 25%

i i

Nantong New Metropolitan (37 #2) 109890 8154 = = 8154 13%

i ik

Nantong Center Creation Metropolitan (8l A& 2) 47963 = 1035 = 1035 2%

i heAHE

Nantong Sutong Yongjin Lanwan (B B %52 H12) 47405 7363 = = 7363 36%

ma HRERRE

Nantong Zisheng Road Junlan Tianyue (& £ B EFKIY) 40689 540 - = 540 98%

i BERERAN

Nantong Nantong Gaotie Xincheng Honored Palace 84022 45974 - 101,707 147,681 57%

(formerly: Pingchao Gaotie Xincheng)
FRSEFNIE L2 RRLR  TAREN)
] ERREMIE L 2E(RER : THRENN)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(PR (FBK)  (FAX) (FBK)  (FAK)

Nantong Nantong Fuxing Road Guanjianghai 69,966 10,065 - - 10,065 19%

(formerly: Nantong Fuxing Road Project)
ERERRETERER  BRERENER)

] BRREREIE(RER  BREERER)

Nantong Antai Road Jingchen Residence (R R KB RIT) 53761 = = 116056 116,056 2%%

B RERBRM

Ningbo Chen Po Du Yong Chao Yin Residence (formerly: Chen Po Du) 40,148 4163 - - 4163 31%
RERRIF AR - RER)

R REZRIIMRER  RER

Ningbo Cixi Chengdong Shangdongchen Residence 84775 80,528 219 - 122657 50%
EEHR LRRA

R EEHR LRRR

Pengzhou Chinoiserie Mansion (formerly: Pengzhou 50+55 mou Project) 70603 9,341 - 81943 91,284 66%

EMAZRER - ZHs0+558ER)

i ZMBE(RER : M0+5580ER)

Qingdao Jinshatan Beyond the Sea (£ 1) R B E) 14077 = = 40,185 40,185 28%

g5 SHEREEE

Qingdao Jimo Yunhai Road Beauty Collection In Times 116220 - - 190,754 190754 35%
FIREFHRERER)

G NEERREXHL

Rugao Wanshou Road Zi Yun Ji (formerly: Wanshou Road Project) 89,669 11,035 - - 11,035 29%
ESHZTERER: BRRER)

g ERR2ER(RERE - ERRER)
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g REM B¥w  1HER
WE HEAR THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Suzhou Upper Sunny Masterpiece Garden (-8 5%) 4701 2,060 = = 2060 50%
&M LR
Suzhou Shangshui Garden of Flegance (£ 7k F3E) 69,325 9% = = 9% 100%
&M i §2i)
Suzhou Xiangcheng Shangchen View Mansion 154,101 55,181 - 22749 282677 76%

(formerly: Fuyuan Road Project)

(BRAR LR(RAH : BRER)

&M BOASLR(RER  EiER)

Suzhou Suzhou Lumu Heaven Bilow (BRHEER KRR ) 37963 168 - 49544 49712 48%

&M FNERRERE

Sugian Wutaishan Heyue Garden (B8 IUFIRETE ) 139947 = = 371486 371486 19%

R TAILNEEE

Taizhou Talxing Jinjiang Residence (BT ) 56,230 6,289 - - 6,289 100%

ZM REMTR

Tongxiang Wuzhen Joy Court (formerly: Wuzhen Longxiang Avenue Project) 281 2013 - - 2013 95%
(RERHERER  SEEANEER)

L SENHE(RAR - SREMAERA)

Weifang Weifang Kuiwen North Distrct Project (#3572 XL B E) 202,107 = 93430 633158 726,588 100%

2 BHEXIER

Wenzhou Huichang River Prosperous Seasons 25,721 23898 - - 23898 48%

(formerly: Huichang River B03 Project)
(@ETHEMERET : 82W031ER)
| SEMHARINE(RER : @2B03ER)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project
WE HEAR
Wenzhou Huichang River West Lakeside Seasons

(formerly: Huichang River B0 Project)
(EETNEANEFRRE  287807HE)

BN SEMEANE(REH : €8W807EE)

Wenzhou Guanghuagiao Jiangbin ONE (&t 18 LEONE)

it BICRITEONE

Wenzhou Yueging Central Distrct Junlan Hezhu (75 DB E B ME)

bl LERORERNZ

Wuxi Hong Yang Sanwan Qing GL & = B18)

£ LE=EIE

Wi Huishan Sunrise Joy Court (B LLIBT 1)

£ BILFHE

Wi Liyuan The Art of Shine (formerly: Liyuan Project)
MBRIRREHE : FRAR)

£5 MRRTBR(RAHE : MFER)

Wuxi Yangjian Platinum Residence (formerly: Yangjian Project)
FEXRARABRER : TXER)

a5 FRAGRIB(RER - FXEA)

Wuxi Huishan Chengtie Zhan Time's Garden

(formerly: Huishan Chengie Zhan)
EILHERB AR RATE - BEL)
i) BB (RER : BILRER)

Redsun Properties Group Limited | Interim Report 2024

Area of
Land

THER
(sq.m.)
(FH%)

19967

2191

41342

800,000

85122

39021

63050

15017

Completed
Total

Gross

Floor Area
for Sale
BRI
e
BREER
(sqm.)
(FH*K)

3,731

446

2348

3833

1775

10508

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

Total Gross
Floor Area
under
Development

LG
BREEE
(sq.m.)
(E7%)

Total Area
of Land
Bank

b
[l CH

(sq.m.)
(E7%)

B731

446

2348

3833

1775

10,508

The
Group's
Interest

FEWER

48%

47%

2%

100%

100%

2%

98%

25%



MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g REM B¥w  1HER
WE HEAR THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(PR (FBK)  (FAX) (FBK)  (FAK)

Wuxi Wi Qingyuan Avenue Time's Lakeside 57,962 16,795 - - 16,795 48%
(formerly: Wuxi Qingyuan Avenue)

(EHERAERCAMRLRE  BHEEAR)

£ EARRABRANE(RERE : BBRRAE)

Wi Jade Seal (formerly: Wuxi Yangshan) 28,166 1017 - - 0017 29%
ESGLHENERERE : BHEL)

£5 EHGUNENE(RER - EHEL)

Wuhu Mengxi Road Shiguang Lane (B\Z 555 1t ) 74135 13074 = = 13074 38%

L2y ERERRE

Wuhan NK1 Hong Yang Tian Yue (formerly: Yin Yue Residence) 106,207 - - 163514 163514 9%
NKISLEX (R 2T - VAR

B NKI AR R Bt (R 8 - EDATD

Wuhan Wuhan Xiao Jun Shan Aesthetics of Life (formerly: Xiao Jun Shan) 128129 - - 370338 370338 45%
EENEWRERRRER  NEL)

HE BENEWRERE(REH : NEWL)

Wuhan Wuhan Huangjia Hu Project (R E X #E 8) 25090 = = 60303 60303 90%

RE REBZFMER

Xian Yan Liang Sunrise Joy Residence (8 R BT i AT) 24,649 5301 = = 5301 48%

53 BRIHER

Xian Xian Jinghe New Town The Polaris Mansion 95,017 - - 271699 271699 32%
BEERETHFAL R

%S BRTAMHIL RN
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Xiangyang Prime Watery Court (3& 1/ 5E) 45761 9008 = = 9008 95%

B B2

Xiangyang Yiangzhou Park 1873 (EM2E1873) 93,846 3851 = 249,136 252987 48%

e EMNRE1873

Xiangyang Talziwan Lu Yun Ting (8 TR Z ) 29569 712 = = 7122 100%

B4 ATEREE

Xuzhou Fengming Residence (BLIS 1) 104,284 10,561 - - 10,561 76%

Gl BIBHY

Xuzhou Jiawang District Commercial Building in Xuzhou 2474 - - 2,134 2134 80%
(BNETERE

Gl BNETERRE

Yuzhou Hong Yang Vanke Jielu (G E R EE) 181,244 10212 = = 10212 33%

Gl LEERER

Xuzhou Beautiful Scenery Residence (B 7) 26,646 2214 - - 2214 33%

&M EBRR

Xuzhou Metropolitan City in Xinyuan Avenue (¥ T AE A ZPE) 9,236 8888 = = 8838 100%

Gl HrAEABE

Xuzhou Phoenix Hill Puyue Residence (BIEIILIBEHFIE) 59,770 6,576 = = 6576 9%

Gl BIRLERSE

Xuzhou Dawu Park Avenue (KR AEIAE) 213207 377 = 348266 351543 51%

Gal RRBERE
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Yuzhou Dawu Shugang Road Project (KRBT A AETE 8) 65828 = = 182340 182340 48%
Gl RREBNEEE
Xuzhou Xuzhou Songshan Road One Sino Long 142721 - - 364,266 364,266 25%
(formerly: Songshan Road Project)
(MBI LARERER : BILRER)
M BB (RER - = LKER)
Xuzhou Xuzhou Damiao Heping Gongguan 55614 - - 168449 168449 4%
(formerly: Zhongtian Shiming Road Project)
(MABRTRE(RER : PREEHIER)
M BNABHNTAE(REHE : PREERER)
Yuzhou Taoloushan Land Lot Project B (P2 LIRS IR E) 25,157 = = 63517 63517 48%
Gal IE2ILBISER
Yuzhou Taoloushan Land Lot Project C (1L CHISRIER) 24514 = = 67973 67973 48%
Gal BELGIRER
Yancheng Begonia View Residence in Yanzhen Road (L BEI) 69,049 7452 e e 7452 31%
bl BiRBER
Yancheng Dongjin Road Sunrise Joy Residence (B BB 13 ) 103847 B440 - - 23440 32%
b RERIH
Yancheng Haikuo Road Fenglin Residence (18 B BLEHT) 100491 38653 = e 38653 33%
bl el
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g REM B¥w  1HER
WE HEAR THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Yancheng Yancheng Yandangshan Road Fengyue Residence 104,088 448 - 124441 124889 14%
(formerly: Yancheng Yandangshan Road Project)

ERRFLRBENRAR - BERRLRER)

oy EYESAREN(RER - EHESLRER)

Yangzhou Yangzhou City Two Central Mansion (51 Z 35 A 87 1) B34 9410 = 19529 28939 64%

0 BN AT

Yizheng Yizheng 38 Yuedi Bay (138 1212 69,788 12061 = = 12061 50%

B BasbRE

Yizheng Yizheng 39 Yuejiang Bay (formerly: Yizheng 39) 66,358 9736 - - 9,736 4%
(BEITERER : BE39)

1 BRONTE(REHE : &E39)

Yizheng Yizheng Yuelong Bay (B8 1 E12) 27,589 8191 - - 8191 98%

1 BrrRE

Zhangjiagang Tang Qlao Xing Tang Residence (JE15 £ F) 36829 3369 - - 3369 50%

RRE RREER

Zhangjiagang Daxin Sunrise Joy Masterpiece Residence (K787 2 £5) 47,706 307 - - 307 70%

R RAHT 25

Zhangjiagang Jinfeng Beautifulin Ten (52 1 B 548 98,783 1145 = = 1,145 16%

FRE RE+ERE

Zhangjiagang Tang Qiao Cloud Mansion (formerly: Tang Qiao Fumin Road Project) 40317 11,753 - - 11753 48%
(BEERRER  BRERIER)

FRE RREE(RERE  BRERBER)
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
g R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(PR (FBK)  (FAX) (FBK)  (FAK)

Zhangjiagang Zhangjiagang Chengdong Tangyue Royalty 44590 2024 - 34300 56,324 43%
(formerly: Zhangjiagang Jiangcheng Road)
FREBRRBERRER - RRERTHR)

FRA FRENRRMLER(RER - RRBRRR)

Changsha Deyi InTimes ({E—E5 1 2) 12956 12627 = = 12627 67%

R E-Hi2

Changsha Black Stone Sunrise Joy Residence (formerly: Black Stone Project) 32,684 3626 - 3402 7,028 95%
(RAFRF(REH - RAER)

R ERITHR(RER  ZRRR)

Changsha Changsha Wanhou Residence (formerly: Wanhou Road) 2197 126 - 1546 1672 95%
ROBRMREH : BRER)

R ROBRR(RER : BRR)

Changsha Changsha Wayao Road Sunrise Joy Court (formerly: Wayao Road) 3469 3126 - 1,105 4231 48%
RORERFHR(REHE : RER)

R RORERIHE(RER - RER)

Changsha Changsha Xinglian Road Natural Bustling (formerly: Xinglian Road) 16,111 - - 52,124 52,124 4%
RPBRATIRRELE : BEBH)

R RYEMEERE (RER - BHR)

Zhenjiang Zhenjiang Zhoujiazhuang Jingkou Times (BT AR 3 7 1B ) 16,168 2370 - - 2370 48%

81 FTRRHERARY

Zhenjiang Xiaoniu Hill No. 1 Four Seasons Magnificence 20536 2271 - - 2271 31%
(M-SR EEEE)

#1 Mrl-HOERE
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

HE HRER

Zhenjiang Xiaoniu Hill No. 2 Four Seasons Magnificence
(ML ZFRERE)

&1 ML ZHRERE

Zhengzhou Zhongmou Hong Yang Residence (4 5A 5 )

L kS

Chongging Taojia Times Billow (formerly: Cypress View Seattle)
BEREARERSH : 0% BEE)

1 BRNERE(RLHE - MR AKE)

Chongging Shigiaopu Tianchen Yipin (BB SRR —@)

ER ARBAR—m

Chongging Bishan Sunrise Joy Residence (formerly: Bishan 295)
(BT HIF(RAH - E11295)

ER B R (REHR : Bil2%)

Chongging Guan Yin Tang Sunrise Joy Residence (B & 3287 BLIT)

ER BERITHE

Chongaing Beibei Utopia (formerly: Beibei Project)
(tRHMRE(REH < tRER)

R IRHSE(RAR  LRER)

Chongging Chongqing Central Park Sunrise Joy Court (formerly: Central Park)
ERRPRLENHZERER : PROE)

1 ERTARENHE(RAR  #R2E)
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Completed
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Floor Area
for Sale
BRI
e
BREER
(sqm.)
(FH*K)

4753

21252

589

5962

21,763

6,858

Rentable
Area

Held for
Investment
Kt
REM
TEAEE
(sq.m.)
(FHX)

Total Gross
Floor Area
under
Development

LG
BREEE
(sq.m.)
(E7%)

318326

47367

28593

8,094

Total Area
of Land
Bank

b
[l CH
(sq.m.)
(E7%)

4753

318326

74619

29182

592

29857

6,858

The
Group's
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FEWER
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100%

50%

45%

48%
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

Completed
Total Rentable  Total Gross
Gross Area Floor Area Total Area The
Areaof  Floor Area Held for under of Land Group's
Region Name of Project Land forSale Investment Development Bank Interest
BRI Kt
fiig R&MN B¥w  1HER
e HRER THER  AREER THEAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAX)  (FBK)  (FAX)  (FBK)  (FAK)

Chongging Chongging Babin Road Glistening River (formerly: Babin Road Project) 66,926 21859 - 1403 23262 48%
EFCER-HRLRAR  CRRER)

R ERERR-MBT(RaMR  BERER)

Chongging Chongging Jieshi Xiao Feng Jiang Nan 71 mou Project 47039 30008 - - 30,008 2%
ERRMBEIENEER)

1 ERRRRELAIRER

Chongging Chongaing Jieshi Xiao Feng Jiang Nan 141 mou Project 94,061 - - 206447 206447 24%
(ERARREIH4IRER)

EF ERRABRITA4IHER

12467236 2,1482% 1008725 6,980800 10,137,821

For the six months ended 30 June 2024, the Group's sales BHZE2024F6H30BIEAER  "EBEREZE
revenue from commercial operations amounted to approximately BEEBHEEKRADARBE 270188 8L
RMB270.1 million, representing a decrease of 22.3% as compared FERERA223% °

to the corresponding period last year.

It was due to the decrease in the rental unit prices of some stores. RARHHPFIEHESEE A -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

For the six months ended 30 June 2024, the Group achieved
sales revenue of approximately RMB13.2 million from its hotel
operations, representing a decrease of 24.8% as compared to the
corresponding period last year.

It was due to the closure of one of the hotels by the Group.

For the six months ended 30 June 2024, the Group's revenue
amounted to approximately RMB6,006.4 million, representing
a decrease of 1.5% from approximately RMB6,098.7 million for
the same period last year. The revenue mainly included income
generated from property sales, commercial operations and
hotel operations, of which income generated from: (i) property
sales decreased by 0.2% to approximately RMB5,723.2 million as
compared to the same period last year, accounting for 95.3% of
the total recognized revenue; (i) commercial operations decreased
by 22.3% to approximately RMB270.1 million as compared to the
same period last year; and (iii) hotel operations decreased by 24.8%
to approximately RMB13.2 million as compared to the same period

last year.
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HZE2024F6A30BIEANEAR AEBEREL
BEEREERADARE132BET - HEL £
FRIHRR A 24.8% ©

RARAEE R T HA— AL

BHZE2024F6A30BIEAMEA  REBKALY
AR6,0064B88TT  BREFRBOAARE
6,098.7H B IR A 1.5% o WAZRREF E R IEME
HE  BELERAELEWRA - £ ()%
HEMBWAREFRERMD020EH AR
572328 87T - [HERERKALEERI53% : (i)
EEEMBBAREFRERM 239K B A
R¥E2701 BB Rii)yBESEMFRARE
FREM 2480 =M ABAREIZ2BEETT °



MANAGEMENT DISCUSSION AND ANALYSIS

Details of recognized revenue are set out as follows:

EEEFNWED T

AT REREREARA :

For the six months ended 30 June

EZ6A30R~EAR
2024 2023
20245 20235
Percentage Percentage
of Total of Total
Recognized Recognized Recognized Recognized Year-on-year
Revenue Revenue Revenue Revenue change
HERR HEER
LON -t LNt
ERRRA MESE DERRA WAL wEE
(RMB’000) (%) (RMB'000) (%) (%)
(AR®F ) (%) (ARETT %) (%)
Property sales MEHE 5,723,157 95.3 5,733,676 94.0 0.2
Commercial operations [SES4 270,104 45 347,542 57 223
Hotel operations B 13,175 0.2 17,527 03 248
Total BEr 6,006,436 100.0 6,098,745 100.0 -15

For the six months ended 30 June 2024, the cost of sales of the
Group was approximately RMB5,474.4 million, representing a
decrease of 8.9% as compared to that of approximately RMB6,012.4
million for the same period last year. The decrease was primarily
due to the decrease in impairment recognised for properties under
development and completed properties held for sale as compared
with the corresponding period last year. Several projects delivered
during the year included Cixi Chengdong Shangdongchen
Residence Project (R 8 _F R RAFIE B), Huai'an Fengdeng
Road Jinyuefu Project (E L E &K MFIEH), Suzhou Lumu
Heaven Billow Project (&1 5 KIFMEEIE B ), Xuzhou Dawu
Park Avenue Project (fRIN AR R AE KEIEH) and Changshu
Guli Tiegin Road Project (F 2 i B ZEHKIE R ).

REBREE2024F6 A30H LA AMBEEK
KB ARYES 47448 BT BEFRBHA
AR6012488TH89% « MPREXER
HREBDMERBELRENE T I ET R
BELHEREAFRBRL - FARNNIEE BE
EEHELRRFEE EREERSMTE
B &MERXEREEER  B#MNARABRK
BEEARFATEHEREESZMEER -

2024 ISR | SARG i E AR A R
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

For the six months ended 30 June 2024, the Group's gross profit
was approximately RMB532.0 million, representing an increase of
516.5% from approximately RMB86.3 million for the corresponding
period last year. For the six months ended 30 June 2024, the
gross profit margin was 8.9%, an increase from 1.4% for the

corresponding period last year.

The increase in gross profit and gross profit margin was mainly due
to the decrease in impairment recognised for properties under
development and completed properties held for sale as compared

with the corresponding period last year.

For the six months ended 30 June 2024, the Group recognized fair
value loss on investment properties of approximately RMB412.1
million. The fair value loss on investment properties recorded were

primarily due to a decrease of the overall capital value.

For the six months ended 30 June 2024, the Group’s selling and
distribution expenses amounted to approximately RMB157.6
million, representing a decrease of 31.3% from approximately
RMB229.5 million for the corresponding period last year. Such
decrease was due to the decrease in the launch of new property

projects of the Group in 2024.

For the six months ended 30 June 2024, the Group's administrative
expenses amounted to approximately RMB140.8 million,
representing a decrease of 23.0% from approximately RMB182.9
million for the corresponding period last year. Such decrease
was mainly due to the Group's further development in major
metropolitan areas and core cities, and the strengthened control in

administrative expenses and costs.
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REBEMREE2024F6 A308 LN E A EFL
BARKESNBEET BEEFRABORAR
#8633 E BT IN516.5% ¢ B 2 2024F 6 A30H 1E
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B E2024F6 A30H LA EA - AEBBERIZE
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2024, the Group’s share of
losses of joint ventures and associates amounted to approximately
RMB329.4 million (corresponding period of 2023: share of loss of
RMB260.7 million) mainly due to the increase in losses incurred
by the joint ventures and associates held by the Group. The main
cooperation projects with profit carried forward during the period
included: Nanjing Jiangbei Core District Yuejiang Shidai Project (7
T4tz @B TR IE B), Wuxi Jade Seal Project (855
L% % NUEE T8 B ), Nanjing Tangshan Yunchen Yuanlu Project (5
Rz ERREIEB), Hangzhou Fuchun Bay Jichen Residence
Project MM =& EERINIEE) and Huzhou Southwest
Development Zone Qinlan Residence Project (#1178 58 7 2 & 0>
WIFER).

For the six months ended 30 June 2024, the Group's finance
costs expended amounted to approximately RMB826.7 million,
representing a decrease of 34.9% from approximately RMB1,270.6
million for the corresponding period last year. Such change in
finance costs was mainly due to a decrease of the exchange loss
on USS$-denominated borrowings of the Group and a decrease of
total borrowings during the Reporting Period.

The Group's income tax expense included provisions for the
corporate income tax and land appreciation tax net of deferred tax
during the year.

During the Reporting Period, the Group’s income tax amounted to
approximately RMB79.5 million, representing a decrease of 22.8%
from approximately RMB103.0 million for the corresponding period

last year.

During the Reporting Period, the provision made for land
appreciation tax by the Group was approximately RMB46.0
million, as compared with approximately RMB108.9 million for the

corresponding period last year.

EEEFNWED T

%:%§2024¢6H 30BIEXREAR - REEEWGES

EREMBEATBEBNAAREI248E8T
(20235 FHR : EMEIBARB 200788 T) -
FTEARAEEFENEGELERBEARE
BN - NAEFENETESEERR
FrmaRTidezo e TRAEE - 855U
N NEEE  MRZLUERREEE - MM
EELERNER KHMNAEERAERINRNE
BEEZEEEEE -

HE2024F6 308 IENEA - AEET A
BRAHBARES67TEBIL REFREL
%AE% 270 65%7‘55@2934 9% o %ﬂﬁﬁ)‘zﬂxa’ﬂ

]“E%MQ &ﬁ'fﬁ“ﬁz D ﬁﬁ@l °

AEEMBHAXBRFANGEMSRE LT
Wb IR (E YRR AE T IR P 1E H RO B -

RI|EHM » REENFRAEROABEARE795
BET ?thﬁﬂﬁﬂ HARE103.08 8 TH D
22.8% o

HEBE AREEL I HIRETBEBOAR
%4608 8T HEREZFRBAMNO/ARE
10898 8T °
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

As a result of the aforementioned factors, the loss before tax was
RMB1,584.9 million (corresponding period of 2023: RMB2,631.7

million).

As at 30 June 2024, the Group's cash and bank balances were
approximately RMB2.07 billion (as at 31 December 2023:
approximately RMB2.75 billion), of which, restricted cash amounted
to RMB1.36 billion (as at 31 December 2023: RMB1.62 billion), and
pledged deposits amounted to approximately RMB0.04 billion (as
at 31 December 2023: RMBO.06 billion).

As at 30 June 2024, the Group's total borrowings (including
interest-bearing bank and other borrowings and senior notes)
amounted to approximately RMB21.10 billion (as at 31 December
2023: approximately RMB21.44 billion), of which, interest-bearing
bank and other borrowings were approximately RMB10.58 billion
(as at 31 December 2023: approximately RMB10.99 billion) and
senior notes were approximately RMB10.52 billion (as at 31
December 2023: approximately RMB10.45 billion).
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AR bRz - AEEMATEE S ARE1,5849
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFNWED T

The Group's total borrowings were repayable as follows: AEBREEEERBELNT :
30 June 31 December
2024 2023
2024% 20234
6A30H 12H31H
RMB’'000 RMB'000
ARET ARBT T
Interest-bearing bank loans and other FFERITERREAMES
borrowings:
Repayable within one year orondemand ~ ZBR—F R IZ BRK(EE 6,618,237 6,751,056
Repayable in the second year ARNE_FAEE 1,796,879 2,031,925
Repayable in the third to fifth years, BAR=ZhF(BREEEMF) 1,666,057 1,610,140
inclusive AEE
Repayable beyond five years ARNAFREE 500,000 597,500
Sub-total NEE 10,581,173 10,990,621
Senior notes: BAREE
Repayable on demand AIREREE 10,517,313 10,453,896
Total borrowings BEs 21,098,486 21,444,517

As at 30 June 2024, except for the borrowings in the amount of
RMB11,479.4 million (as at 31 December 2023: RMB11,410.1 million)
denominated in USS, the remaining borrowings of the Group were
denominated in RMB.

As at 30 June 2024, except for certain bank and other borrowings
of RMB3,617,464,000 (as at 31 December 2023: RMB3,705,249,000)
with fixed interest rates, all of the Group’s bank and other
borrowings bear interest at floating interest rates.

As at 30 June 2024, assets with an aggregate value of
approximately RMB22,236.2 million (as at 31 December 2023:
approximately RMB23,378.7 million) have been pledged to banks
and other financial institutions to secure the credit facilities granted
to the Group and its joint ventures and associates.

R2024F6A30H - BReBAARMKI147048 8
JL(R2023F 128318 - @FAARKEN 41018
BO)MEBENAETEN  AEEHTHEER
HUAREEE -

R2024F6 308 - BETRITREMEEAR
#53,617,464,0007C (72023128318 « AR
3,705,249,0007T) AR E E M ZE &S5 - ANEEFT
ERITREMBEESRZEFERGTE -
M2024F6A30R  BEHNAARKE2236258
JL(FR2023F 128318  HAAR23378768
T ZEEREMTFIRITAEMSREE - FA
REEREAGEPEMBE AR EREERE
AR o

2024F AR | 515 E S EAIE L
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

As at 30 June 2024, the Group’s net gearing ratio (total borrowings
less cash and bank balances divided by total equity) was
approximately 154.4%, as compared with approximately 126.1%
as at 31 December 2023. As at 30 June 2024, the Group's debt to
asset ratio (total debts divided by total assets) was approximately
81.7%, as compared with approximately 80.2% as at 31 December
2023. As at 30 June 2024, the Group's current ratio (current assets
divided by current liabilities) was approximately 0.95 times, as
compared with approximately 0.98 times as at 31 December 2023.

As of 30 June 2024, cash to short-term debt ratio (cash and bank
balances divided by short-term borrowings) was approximately
0.12 times, as compared with approximately 0.16 times as at 31
December 2023.

As at 30 June 2024, the Group had capital and property
development expenditure commitments contracted but not
provided for of approximately RMB4.61 billion (as at 31 December
2023: approximately RMB5.32 billion).

On 9 August 2023, Guangzhou Hongzong Real Estate Development
Company Limited* (M 55 R B HE R B R A A]) (an indirect
non-wholly-owned subsidiary of the Company) (‘Hongzong Real
Estate”), Guangzhou Pearl River Industrial Real Estate Company Limited*
(BMIKEHEFBR A 7)) (‘PRI Real Estate’) and Guangzhou Jingrun
Real Estate Development Company Limited* (& /M58 5 b E
2B TR A 7)) ("Project Company’) entered into the equity and debt
transfer agreement, pursuant to which Hongzong Real Estate agreed to
sell and PRI Real Estate agreed to purchase the 34% equity interests in
the Project Company held by Hongzong Real Estate (the “Sale Shares”)
and the shareholder’s loan owed by the Project Company to Hongzong
Real Estate in the amount of RMB479.3885 million (the “Sale Loan”) for
an aggregate consideration of RMB295 million (the “Disposal”). Upon
completion of the Disposal, the Group ceased to hold any interest in the
Project Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

For details, please refer to the announcement and circular of “MAJOR
TRANSACTION — DISPOSAL OF 34% EQUITY INTERESTS IN PROJECT
COMPANY” of the Company dated 9 August 2023 and 29 April 2024
respectively.

Save as the aforesaid, there was no material investment, acquisition and
disposal of subsidiaries, associated companies or joint ventures by the
Group during the Reporting Period.

As of 30 June 2024, the Group had 1,204 employees in total, of which 789
employees were engaged in the real estate development business, 331
employees were engaged in the commercial property operations and 84
employees were engaged in the hotel operations.

The emolument of the employees of the Group is mainly determined
based on the prevailing market level of remuneration and the individual
performance and work experience of the employees. Bonuses are also
distributed based on the performance of the employees. The Group
provides employees with career development opportunities and
considers if their remuneration should be raised or if they should be
promoted with reference to their individual performance and potential.
Other benefits provided by the Group include medical benefits and
specialized training schemes.

Mr. Zeng Junkai and Mr. Lui Wai Pang have resigned as (i) an executive
Director, the vice president of the Company and a member of the
remuneration committee of the Board; and (ii) an executive Director,
the vice president, the chief financial officer of the Company (the “Chief
Financial Officer’) and a member of the nomination committee of
the Board, respectively, with effect from 2 July 2024. Mr. Chen Bin,
Executive President of the Company, and Mr. Hu Chunhuang has been
appointed as (i) an executive Director and a member of the remuneration
committee of the Board; and (ii) the Chief Financial Officer, respectively,
with effect from 2 July 2024.

Save as disclosed above, the Group had no other significant events after
the Reporting Period.

EEEFNWED T
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

The Group primarily operates in the PRC and the majority of the Group's
transactions were denominated and settled in RMB.

On 14 February 2024, a winding-up petition was filed against the
Company at the High Court of the Hong Kong Special Administrative
Region (the “High Court"), in connection with a financial obligation in the
amount of not less than USD228,500,000, being the amount of payment
under the USD200,000,000 9.50% guaranteed notes due 2023 issued by
the Company. As at the date of this report, no winding-up order has been
made by the High Court against the Company. For details, please refer
to the announcements of the Company dated 16 February 2024 and 13
March 2024.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Group is committed to implementing high standards of
corporate governance to safeguard the interests of the shareholders
of the Company and enhance the corporate value as well as the
responsibility commitments. The Company has adopted the
Corporate Governance Code (the “CG Code”) as set out in Appendix C1
to the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) as its own code of corporate
governance.

To the knowledge of the Directors, the Company has complied with all
applicable code provisions set out in Part 2 of the CG Code during
the Reporting Period, and the Directors will use their best endeavors to
procure the Company to continue to comply with the CG Code.

The Board comprised only one single gender which does not comply
with the requirement under Rule 13.92 of the Listing Rules.

The Company will propose to appoint an additional director of a different
gender to the Board who genuinely possesses the necessary skills,
experience and caliber appropriate to the Company’s business for the
forthcoming year for the purpose of fulfilling and complying with the
requirement under Rule 13.92 of the Listing Rules as soon as practicable.

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the ‘Model Code”) set out in Appendix
C3 to the Listing Rules as its code for dealing in securities of the
Company by the Directors.

After specific enquiries made to all Directors, Directors have confirmed
their compliance with the required standards set out in the Model
Code throughout the Reporting Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in Directors’
information since the disclosure made in the Company’s 2023 annual

report are set out as below:

With effect from 2 July 2024, Mr. Zeng Junkai and Mr. Lui Wai Pang have
resigned as (i) an executive Director, the vice president of the Company
and a member of the remuneration committee of the Board; and (ii) an
executive Director, the vice president, the chief financial officer of the
Company and a member of the nomination committee of the Board,
respectively. With effect from 2 July 2024, Mr. Chen Bin, Executive
President of the Company, has been appointed as an executive Director
and a member of the remuneration committee of the Board. Please refer
to the announcement of the Company dated 2 July 2024 for details.

After the Reporting Period, Mr. AU YEUNG Po Fung resigned as an
independent non-executive director of Sunkwan Properties Group
Limited (a company listed on the Stock Exchange, Stock Code: 6900) on
31 July 2024.

Save as disclosed above, there were no changes in the Directors’

information which are required to be disclosed pursuant to Rule 13.518(1)
of the Listing Rules since the Company’s last published annual report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

As at 30 June 2024, the Group's financial assistance given to affiliated
companies (as defined under Rule 13.11(2)(a) of the Listing Rules)
exceeded 8% of the relevant percentage ratio under the Listing
Rules. The combined statement of financial position of these
affiliated companies as at 30 June 2024 is set out below:

Non-current assets IEMBEE
Current assets MENVEE
Current liabilities mENEE
Non-current liabilities EREBEE
Net assets FEE
Share capital &7
Reserves b

Total equity RS 4BER

As at 30 June 2024, the attributable interest of the Group in these
affiliated companies amounted to RMB1,402,402,000.

The pro forma combined statement of financial position of the  affiliated
companies has been prepared by combining their statements of
financial position, after making adjustments to conform with the Group's
significant accounting policies as at 30 June 2024.

The Company approved and adopted a pre-IPO share option scheme
(the “Pre-IPO Share Option Scheme”) on 14 June 2018 and a post-
IPO share option scheme (the “Post-IPO Share Option Scheme”’)
on 25 June 2018. The terms of the Pre-IPO Share Option Scheme are not
subject to the provisions of Chapter 17 of the Listing Rules as the
Pre-IPO Share Option Scheme will not involve the grant of options by
the Company to subscribe for shares after the listing of the shares of the
Company (the “Share(s)"). The Post-IPO Share Option Scheme is subject
to the requirements under Chapter 17 of the Listing Rules.
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The purpose of the Pre-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire proprietary
interest in the Company and to encourage selected participants to
work toward enhancing the value of the Company and its Shares
for the benefit of the Company and its shareholders as a whole.
The Pre-IPO Share Option Scheme provides the Company with a
flexible means of retaining, incentivizing, rewarding, remunerating,
compensating and/or providing benefits to the selected
participants.

The Board may determine any Directors and employees of any
member of the Group and Hong Yang Group Company
Limited ("Hong Yang Group Company’), which the Board
considers, in its sole discretion, have contributed to the Group, to
take up options to subscribe for Shares.

The overall limit on the number of Shares which may be
issued upon exercise of all outstanding options granted and
yet to be exercised under the Pre-IPO Share Option Scheme at
any time shall not exceed 112,000,000 Shares, representing  3.5%
of the total issued share capital of the Company on the date the
Shares commenced trading on the Stock Exchange, and 3.35%
of the total issued share capital of the Company as of 30 June
2024.

Any option may be exercised in accordance with the terms of the
Pre-IPO Share Option Scheme at any time during a period to be
determined and notified by the Directors to each grantee,
which period may commence on a day after the date upon which
the offer for the grant of options is made but shall end in any
event not later than 10 years from the date of grant of the
option subject to the provisions for early termination under the
Pre-IPO Share Option Scheme.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The subscription price in relation to each option granted under the
Pre-IPO Share Option Scheme shall be 80% of the offer price of the
Shares at the global offering of the Company.

A nominal consideration of RMB1.00 is payable by a grantee upon
acceptance of the grant of options.

The underlying Shares in respect of the options shall be vested
in the grantees in accordance with the vesting schedule set out
below, subject to the satisfaction of performance condition as
determined by the Board at its discretion.

Maximum percentage of underlying Shares
in respect of the options which may be

Vesting date exercised

1 July 2019 25%
1 July 2020 25%
1 July 2021 25%
1 July 2022 25%

Notwithstanding the above, the Board may in its sole
discretion amend the vesting schedule and vest any

percentage of the underlying Shares in respect of the options.

The Pre-IPO Share Option Scheme shall be valid and effective for
the period commencing on 14 June 2018 and ending on
20 June 2018, after which no further options shall be offered,
or granted, but in all other respects the provisions of the Pre-
IPO Share Option Scheme shall remain in full force and effect
to the extent necessary to give effect to the exercise of any
options granted prior thereto or otherwise as may be required
in accordance with the provisions of the Pre-IPO Share Option
Scheme. The option period shall not expire later than 10 years
from the date of the grant of the option subject to the provisions
of early termination under the Pre-IPO Share Options Scheme.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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The table below sets out the movement during the six months ended 30
June 2024 of the share options granted under the Pre-IPO Share Option

TRINTREZE2024F6 308 1ENEA - BEBEIA
FEE R B R B IR L BB AR

Scheme:
Number of underlying shares comprised in share options
BRESR 2 EBRAHA
Closing price
of the shares
immediately
before the date
Granted  Unexercised  Unexercised Exercised Exercisable Cancelled Lapsed onwhich the
Balance asat during asat asat during during during during  Balanceasat  Exerciseprice  options were
Name of Grantee Date of grant 01/01/2024 theperiod  01/01/2024  30/06/2024 the period the period the period theperiod  30/06/2024 per share exercised  Option period
20245 RouE  RouE R20045 SRERE
18188 1818 64308 MR 6A30RH BORERH
REARE RIHAH g8 RERRH it FE RERGE g REAEE  REAKN &8 BRORE KBREYTE BRENE
HKS HKS
B BT
Director
B2
Zeng Junkai 14/06/2018 18900500 - 18900500 18900,500 - 18900500 - (18900500) - 1824 Fromthe
Tespective
vesting date to
30 June 2024
e 01856814R BHEREASE
04568308
Totd 18900500 = IB0500 18900500 - 18900500 = (18%00500) -
a3
Other employees 15,766,500 - 15,766,500 15,766,500 - 15,766,500 - (15,766,500) — 1824 From the respective
(inaggregate) vesting date to
30 June 2024
HEa(RL) BHERRASZE
2004567308
Total 34667000 - 34,667,000 34677000 - 34667000 - (34667,000) -

it

Save as set out above, no other options had been granted or agreed to
be granted by the Company under the Pre-IPO Share Option Scheme
and no further options will be granted under the Pre-IPO Share Option
Scheme. In order to facilitate the administration of the Pre-IPO Share
Option Scheme, the Company has established a Pre-IPO Share Option
Scheme trust by entering into a trust deed with Acheson Limited, as
trustee of the trust.

As at the date of this report, the Pre-IPO Share Option Scheme has
expired in accordance with the terms of the Pre-IPO Share Option
Scheme and no option would remain outstanding under the Pre-IPO
Share Option Scheme.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The purpose of the Post-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire proprietary
interest in the Company and to encourage selected participants to
work toward enhancing the value of the Company and its Shares
for the benefit of the Company and its shareholders as a whole.
The Post-IPO Share Option Scheme provides the Company with a
flexible means of retaining, incentivizing, rewarding, remunerating,
compensating and/or providing benefits to the selected
participants.

Any individual, being an employee, director, officer, consultant,
advisor, distributor, contractor, customer, supplier, agent, business
partner, joint venture business partner or service provider of
any member of the Group or any affiliate who the Board or its
delegate(s) considers, in their sole discretion, to have contributed
or will contribute to the Group is entitled to be offered and grant
options. However, no individual who is resident in a place where
the grant, acceptance or exercise of options pursuant to the Post-
IPO Share Option Scheme is not permitted under the laws and
regulations of such place or where, in the view of the Board or
its delegate(s), compliance with applicable laws and regulations
in such place makes it necessary or expedient to exclude such
individual, is eligible to be offered or grant options.

The total number of Shares which may be issued upon exercise of
all options to be granted under the Post-IPO Share Option Scheme
and any other schemes is 320,000,000, being no more than 10%
of the Shares in issue on the date the Shares commence trading
on the Stock Exchange (the “Option Scheme Mandate Limit")
and 9.58% of the total issued share capital of the Company as of
30 June 2024. Options which have lapsed in accordance with the
terms of the rules of the Post-IPO Share Option Scheme (or any
other share option schemes of the Company) shall not be counted
for the purpose of calculating the Option Scheme Mandate Limit.
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The overall limit on the number of Shares which may be issued
upon exercise of all outstanding options granted and yet to be
exercised under the Post-IPO Share Option Scheme and any other
share option schemes of the Company at any time (and to which
the provisions of Chapter 17 of the Listing Rules are applicable)
must not exceed 30% of the Shares in issue from time to time (the
"Option Scheme Limit"). No options may be granted under any
schemes of the Company (or its subsidiaries) if this will result in the
Option Scheme Limit being exceeded.

The Option Scheme Mandate Limit may be refreshed at any time
by obtaining prior approval of the shareholders of the Company in
general meeting and/or such other requirements prescribed under
the Listing Rules from time to time. However, the refreshed Share
Option Scheme Limit cannot exceed 10% of the Shares in issue
at the date of such approval. Options previously granted under
the Post-IPO Share Option Scheme and any other share option
schemes of the Company (and to which provisions of Chapter 17
of the Listing Rules are applicable) (including those outstanding,
cancelled or lapsed in accordance with its terms or exercised),
shall not be counted for the purpose of calculating the refreshed
Option Scheme Mandate Limit.

The Company may also grant options in excess of the Option
Scheme Mandate Limit, provided such grant is to specifically
identified participant and is first approved by shareholders in
general meeting.

Unless approved by the Shareholders in the manner set out in
the Post-IPO Share Option Scheme, the total number of shares
issued and to be issued upon exercise of the options granted and
to be granted under the Post-IPO Share Option Scheme to each
Participant (including both exercised and outstanding options) in
any 12 months period shall not exceed 1% of the total number of

shares in issue.

An option may, subject to the terms and conditions upon which
such option is granted, be exercised in whole or in part by the
grantee giving notice in writing to the Company in such form as
the Board may from time to time determine stating that the option
is thereby exercised and the number of Shares in respect of which
it is exercised.

Redsun Properties Group Limited | Interim Report 2024

ARBERXARAEERBRESFERARFRN
EAAI B R M AT E A R A A 81 (E AR RIS +
B ZHEGEANZEFE) B REERRITE
M2 R ITREIMNERBEITEM A THITAR
MEEEE ERTSHEB TR EITRME30%
((BREB LR - XL BREEEREH
FERERTEI LR - BIABRIEA R (AN B
RA)) ZAE AT B R -

PR AT 3R LR ATBERF IR B AR A B IRER R
BERARE LR ERMAER, R ETRRTER
EZEMBERTIAER o L EFHBRAE S
ERAGRBAERSIEE B ERITRMDA0% -
AAEREMBEREGTEEELRE - TER
ZARBEERAAEERBRESE RART]
EEMERESS(ETRUE T EEZHEX
EARERE 8D R LB (B R ARTTE -
RIFBREGREEHIRBKETENIERE
R o

R AR A] R A R AT B IR IR BB
o EARBREDRTABEEZ2EER
FEEERBRAE LSRRI -

BRIEBRRERRERARAEESRBREEMH
ARAE - BRAIREM+ @A BE - ERE
BRACHBEERBREAENER2EEDH
H R TFREOBERE(BECITE & HARTTE
B)VETREMEBRTRE TRITHNRNEE - T
SEAERERITROABI% -

A E R H R 2 R RV IE R T
AERATIRERGAIRTRRE 2R A RAR
ATHEAMN  HERSiRELTREBRER
PRITEMBBRE Y RO MHEE - RiITER
AR AR RERCAE



CORPORATE GOVERNANCE AND OTHER INFORMATION

The amount payable for each share to be subscribed for under
an option in the event of the option being exercised shall be
determined by the Board but shall be not less than the greater of:

(i)  the closing price of a share as stated in the daily quotations
sheet issued by the Stock Exchange on the date of grant;

(i) the average closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five
business days immediately preceding the date of grant; and

(i) the nominal value of a share on the date of grant.

A nominal consideration of HK$1.00 is payable by a grantee upon
acceptance of the grant of options.

The Post-IPO Share Option Scheme shall be valid and effective for
the period of 10 years commencing on 12 July 2018 (after which,
no further options shall be offered or granted under the Post-IPO
Share Option Scheme), but in all other respects the provisions of
the Post-IPO Share Option Scheme shall remain in full force and
effect to the extent necessary to give effect to the exercise of any
options granted prior thereto or otherwise as may be required in
accordance with the provisions of the rules of the Post-IPO Share
Option Scheme.

As of 30 June 2024, no option had been granted under the Post-
IPO Share Option Scheme. The Board has resolved to terminate the
Post-IPO Share Option Scheme in accordance with the terms of
the Post-IPO Share Option Scheme with effect from 11 September
2024. Upon the termination of the Post-IPO Share Option Scheme,
no option would remain outstanding under the Post-IPO Share
Option Scheme. Please refer to the announcement of the
Company dated 11 September 2024 for details.
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On 2 April 2020, the Board has adopted a share award scheme (the “Share
Award Scheme’) for the purpose of, among other things, recognise

the contributions made by, and to attract, motivate and retain, selected

participants (the “Selected Participants’), being any eligible Director

and employee who, in the sole and absolute discretion of the Board or

its del

egates, have contributed or will contribute to the Group and any

member of Hong Yang Group Company.

The objectives of the Share Award Scheme are to (i) establish a
long-term effective incentive mechanism; (ii) attract and retain
core talents and enhance their motivation and initiative; and (iii)
foster a value creation-oriented performance culture to facilitate
the sustainable and robust development of the Company.

The Selected Participants of the Share Award Scheme are any
Director and employee (excluding any Excluded Person) who,
in the sole and absolute discretion of the Board or its delegates,
have contributed or will contribute to the Group and any member
of Hong Yang Group Company. As at the date of this report,
such Selected Participants include Directors (resigned), senior
management and employees of the Group.

The total number of the award shares (the “Award Shares”) to
be granted under the Share Award Scheme shall not exceed
144,000,000 Shares, representing approximately 4.31% of the total
issued share capital of the Company as at the date of this report.
The sum of the total number of the Award Shares to be granted
under the Share Award Scheme shall not exceed 10% of the issued
share capital of the Company as at the date of this report.

In determining whether to grant any awards to any Selected
Participants and the number of Award Shares to be granted, the
Board or the Committee shall consider, including but not limited
to, the following factors: (i) the overall financial position of the
Group; (i) the performance of and contributions made by the
relevant Selected Participants; and (iii) any other matters deemed
relevant by the Board or the Committee.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Pursuant to the rules of the Share Award Scheme, the vesting of
the Award Shares is subject to the Selected Participant obtaining a
"pass” grade or above in his/her individual performance appraisal
for the year preceding the vesting date, and remaining at all times
an Eligible Person after the Grant Date and on the vesting date. If
the Selected Participant is found to be an Excluded Person or is no
longer an Eligible Person on or before the vesting date, the Award
granted to such Selected Participant will automatically lapse
immediately, and the relevant Award Shares shall not be vested on
the relevant vesting date. Nevertheless, the Award Shares granted
and already vested to such Selected Participant will remain valid.
Pursuant to the rules of the Share Award Scheme, if the Selected
Participant is dismissed or subject to dismissal for committing a
criminal offence or any serious misconduct and is therefore no
longer deemed as an Eligible Person, the Company may recover
the vested Award Shares and related income from such Selected
Participant.

Selected Participants are not required to make capital contributions
for the Award Shares.

The Award Shares granted to the Selected Participants above shall
be satisfied by the existing Shares to be purchased by the trustee
from the open market pursuant to the Share Award Scheme,
at the expense of the Company. The trustee shall purchase the
relevant number of Award Shares from the open market and shall
hold such Award Shares under trust on behalf of the relevant
Selected Participants until such Award Shares have been vested
and delivered to such Selected Participants in accordance with the
terms of the Share Award Scheme.

The Share Award Scheme shall be effective from the date of
adoption and remain in force unless and until terminated on the
earlier of: (i) the date falling on the tenth (10) anniversary of the
adoption date of the Share Award Scheme; and (ii) the date of
early termination as determined by the Board, provided that such
termination shall not affect any subsisting right of any Selected
Participant. Details of the Share Award Scheme are set out in the
announcement of the Company dated 2 April 2020.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

During the Reporting Period, (i) no Award Share had been granted or
agreed to be granted under the Share Award Scheme; (i) there were no

unvested awards; and (iii) no awards were vested, cancelled nor lapsed.

During the Reporting Period, if all the awards not yet granted under the
maximum limit of the Share Award Scheme were to be granted, the
number of Shares that may be issued under the Share Award Scheme
(i.e. the maximum limit of the Share Award Scheme (144,000,000 Shares)
less (i) the number of Award Shares granted and vested in previous years
(23,664,000 Shares); and (i) the number of Shares not yet granted but
held by the trustee of the Share Award Scheme (284,000 Shares)) would
amount to 120,052,000 Shares, accounting for approximately 3.60% of
the weighted average number of Shares in the share capital in issue of
the Company during the Reporting Period.

During the Reporting Period, no awards or share options has been
granted by the Company under the share schemes of the Company,
and (i) there was no participant with share options or awards granted or
to be granted by the Company in excess of the 1% individual limit (as
defined under Chapter 17 of the Listing Rules); (ii) there was no service
provider with share options or awards granted or to be granted by the
Company exceeding 0.1% of the total issued shares of the Company in
any 12-month period; and (iii) the Company have not granted any share
options or awards to any related entity participants or service providers.

The Board has resolved to terminate the Share Award Scheme in
accordance with the terms of the Share Award Scheme with effect from
11 September 2024. Upon the termination of the Share Award Scheme,
the trustee of the Share Award Scheme shall handle the remaining Award
Shares in compliance with the terms of the Share Award Scheme. Please
refer to the announcement of the Company dated 11 September 2024
for details.

The subsidiaries of the Company did not operate any share schemes that
are required to be disclosed under chapter 17 of the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

As of 30 June 2024, the interests and short positions of the Directors and
the chief executives of the Company in the Shares, underlying Shares
and debentures of the Company or its associated corporation (within
the meaning of Part XV of the Securities and Futures Ordinance (the
"SFQ"), Chapter 571 of the laws of Hong Kong) which were required to
be entered in the register kept by the Company pursuant to section
352 of the SFO, or which were otherwise required, to be notified to the
Company and the Stock Exchange pursuant to the Model Code, are set

EEERRHEMER

HE2024F6A308 - EERARNARZRRITHRAERAE
ARIKEMEEAE(ERREBENENE(ESF LS
BEAI (&% REAE KA EXVED) B - MR
D REEFT - BEERARBIREES RS EG
FINEGFENER M B REE TR AR AR
NAI KBRS AR AT

out below:
Percentage of
Name of Director Nature of interest Number of Shares shareholding
ESHR EEMtE RIDEE RENBEDL
Mr. Zeng Huansha®ete ) Interest in controlled corporation 2,400,000,000 71.88%
B o A (i R EEER
Note: FHeE -

M Redsun Properties Group (Holdings) Limited (‘Redsun Properties Group
(Holdings)") is wholly owned by Hong Yang Group Company, which in
turn is wholly owned by Hong Yang International Limited (‘Hong Yang
International’), which in turn is owned as to 50% and 50% by Hong Yang
Group (Holdings) Limited ("Hong Yang Group (Holdings)") (@ company
wholly owned by Mr. Zeng Huansha) and Mr. Zeng Huansha, respectively.
Accordingly, each of Hong Yang Group Company, Hong Yang International,
Hong Yang Group (Holdings) and Mr. Zeng Huansha is deemed to be
interested in the Shares held by Redsun Properties Group (Holdings) by
virtue of the SFO.

() shiHESEGZR)ER AR ((CAGHEEEGER) )
BB EEZEHAR - MoABSEEBALGRBEERA
Al ([GARGEIBR ) =& ¥EA o 5AF5EIRR M ohRs S @ (I AR)
ARAR(GAREBEER) ) (ERDEEL2EREED
NED RGBS AE D RIEB50%R50% M o B -
RIBFZFHRAEKG - ABBER - SABEE - ABE
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Number of
underlying Shares

subject to the Approximate
Pre-IPO Share percentage of
Name of Director Nature of interest Options shareholding
BRRNHRERNBR
E=nA EEtE BASHEBROBE BRESYEIL
Zeng Junkaj®ete Beneficial owner 18,900,500 0.57%
% g o) EHHAA
Note: M3t
(1) Asat30June 2024, Mr. Zeng Junkai was interested in 18,900,500 underlying (1) MR2024F6A30H  EERILEREARAIRES

RAFREERBRETZ TR H N BRER S KW
18,900,5008f% 17 -+ ZZEERED R 2024F6A308 2
U - B BEN B8 & -

shares in respect of share options granted by the Company pursuant to the
Pre-IPO Share Option Scheme and all such share options were lapsed on 30
June 2024, details of which are set out in the section headed “Share Option

54

Schemes’.

Name of Director

Nature of interest

Name of associated corporation

Approximate
percentage of
shareholding”

5L EmME R EE AR REMQOB DD
Mr. Zeng Huansha Interest in controlled corporation Redsun Properties Group (Holdings) 100%
L@ EE RPEE R 54 55 3 22 5= 1B (#22 A0)
Interest in controlled corporation Hong Yang Group Company 100%
RPAE R ENCEE]
Interest in controlled corporation Hong Yang International Limited 100%
RPEE R ShES BIFR A R A A
Interest in controlled corporation Hong Seng Limited™ 100%
R EE R ShABRARD
Interest in controlled corporation Huaibei Hong Yang Furniture Management 100%

XL E s
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Name of Director

EEnS

CORPORATE GOVERNANCE AND OTHER INFORMATION

Nature of interest

EEtE

Interest in controlled corporation

XY AE s

Interest in controlled corporation

X LB R

Interest in controlled corporation
R EEE R

Interest in controlled corporation

LB

Interest in controlled corporation
R EE R

Interest in controlled corporation

XY AE s

Interest in controlled corporation
RPEE R

Interest in controlled corporation

X LB R

Interest in controlled corporation
R EEE R

Interest in controlled corporation

XA E s

Interest in controlled corporation
R EE R

3%

Name of associated corporation

A EE AR

Jiangsu Hong Yang Commercial (Group)
Co, Ltd.V
TERLS R (B ARATY

Nanjing Hong Life Real Estate Consulting
Co,, Ltd.®
MRAVEEBEXERAERAR

Qingdao Hong Yang Furniture Co., Ltd."
SELEREARAF

Jiangsu Red Sun Industrial Raw Materials
City Co,, Ltd.™
TEAASTERFIRER AR

Chuzhou Hong Yang Furniture Co,, Ltd."
BINSLG IR B R EBR A ED

Nanjing Haohan Commercial Management

Co,, Ltd
AREHHNEEREERAA

Hong Life Property Management Co., Ltd."
SAEEMERIRBEEBR AR

Nanjing Hong Life Investment Management

Co,, Ltd.®
AL EEREEEERAED

Nanjing Hong Life Info Tech Ltd."
B RsLEEE EREBAR AR

Nanjing Hong Life Pension Service
Corporation Co., Ltd."

AL EERERBAR AR

Jiaozuo Hong Yang Furniture Co,, Ltd.

FIFAE R ERR AR

20244 FREASR L | LG EEEA R A E

ERAREMER

Approximate
percentage of
shareholding”

REBABE DL

100%

72.77%

100%

99%

100%

100%

72.77%

72.77%

72.77%

72.77%

100%
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Name of Director

EEnS

Nature of interest

EEtE

Interest in controlled corporation

XA B

Interest in controlled corporation

X LB R

Interest in controlled corporation

XA E s

Interest in controlled corporation

XA B

Interest in controlled corporation
RPEE R

Interest in controlled corporation

XL E R

Interest in controlled corporation

XA E s

Interest in controlled corporation

XA E

Interest in controlled corporation

X LB R

Redsun Properties Group Limited | Interim Report 2024

Name of associated corporation

A EE AR

Bengbu Hong Bao Commercial
Management Co,, Ltd.

IR B REERRAA

Tianjin Hong Yang Furniture Market
Management Co,, Ltd.
REDGREMSEEBRAR

Wuhu Hong Yang Commercial
Management Co,, Ltd.

LG REEEERAR

Shanghai Hong Yang Info Tech
Development Co., Ltd."

EBABEERRERERARC

Nanjing Zhi Cheng Info Tech Co., Ltd.")
AREHELSREERATN

Hong Yang Commercial Factoring
(Shenzhen) Co,, Ltd.™
sShESEERECRYD AR AT

Nanjing Hong Bang Enterprise Management
and Consulting Co., Ltd."
FARAAERERZAFRAF

Jiangsu Feng He Construction
Management Co,, Ltd."
IHENEZREEBRAA

Nanjing Hong Cheng Property
Management Co., Ltd."
ERCABMEEEER AR

Approximate
percentage of
shareholding”

REBABE DL

100%

100%

100%

100%

100%

100%

100%

100%

72.77%



CORPORATE GOVERNANCE AND OTHER INFORMATION

Nature of interest

EEtE

Name of Director

EEnS

Interest in controlled corporation

XY AE s

Interest in controlled corporation

X LB R

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation

LS

Interest in controlled corporation

XY AE s

Interest in controlled corporation

X LB R

Note:

3%

Name of associated corporation

A EE AR

Zhejiang Hong Han Marketing Services
Co, Ltd.?
AL ARE IR ER AT

Jiangsu Hong Yang Small Town Operation
and Development Co., Ltd.

TERSAG NRBEBRAR AT

Nanjing Hong Yang E-Commerce Co., Ltd."
B RGAGETREEER AT

Hong Yang Property Service Group Co.,, Ltd."
ShiE M ERBEBAR LD FD

Nanjing Hong Yang Life Commercial
Management Co., Ltd."
ARsAEREAEmEREEARARAY

Nanjing Hong Yang Property Management
Co, Ltd.?
RSB RERAR QR

Wuxi Hong Yang Commercial Management
Co,, Ltd."
EHLGEXEERRAR"

MEE -

ERAREMER

Approximate
percentage of
shareholding”

REBABE DL

100%

72.77%

100%

72.77%

100%

72.77%

100%

(1 These companies are subsidiaries of Hong Yang Group Company.

Save as disclosed above, as of 30 June 2024, none of the Directors and
chief executives of the Company had any interests or short positions
in the Shares, underlying Shares and debentures of the Company or its
associated corporations, recorded in the register required to be kept
under section 352 of the SFO or required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

(1) ZERRRLSEENKHBAT -

B EXWEEI - B E2024F6 308  MEEERA
DRIEEITRABR AR Sk BB EE A7 - 48
RGO REREP  BMECRARARREZEAFLBE
&I 5835267877 B M B o P B R SR IR Z E <7 Al
BAARRE RO ERER AR

A\

=
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CORPORATE GOVERNANCE AND OTHER INFORMATION

g1aE S

EARHEMER

So far as is known to the Company, as of 30 June 2024, as recorded in the

register required to be kept by the Company under section 336 of the

SFO, the following persons, other than a Director or chief executive of

the Company, had an interest of 5% or more in the Shares or underlying

BARRIFTA - B E2024F6 308 @ HWUNAR RIRE
FBHRERPIERGREBFERN T MRS
BRESHIARAESTERABN » TH ARG K
FARAAXID R B 5% E A E RS ¢

Shares:
Approximate
Number of shares percentage of
Name of Substantial Shareholder Nature of Interest interested shareholding
TERRESEB EmtE BERENROBE RENHMOEIL
Redsun Properties Group (Holdings) Nete D Beneficial owner 2,400,000,000 71.88%
555 b E 52 1) (PR ) 0 BERERA
Hong Yang Group Company (ot Interest in controlled corporation 2,400,000,000 71.88%
ENCE SRR RiELE R
Hong Yang International Mot " Interest in controlled corporation 2,400,000,000 71.88%
N S RPEE R
Hong Yang Group (Holdings) Mote Interest in controlled corporation 2,400,000,000 71.88%
54 5 58 B (152 p) XA R
Ms. Chen Sihong (Nete2 Interest of spouse 2,400,000,000 71.88%
5 BT 2z o () fo Bt
Notes: B 5T

M

Redsun Properties Group (Holdings) is wholly owned by Hong Yang Group
Company, which in turn is wholly owned by Hong Yang International,
which in turn is owned as to 50% and 50% by Hong Yang Group (Holdings)
(a company wholly owned by Mr. Zeng Huansha) and Mr. Zeng Huansha,
respectively. Accordingly, each of Hong Yang Group Company, Hong
Yang International, Hong Yang Group (Holdings) and Mr. Zeng Huansha is
deemed to be interested in the Shares held by Redsun Properties Group
(Holdings) by virtue of the SFO.

Ms. Chen Sihong is the spouse of Mr. Zeng Huansha and is therefore
deemed to be interested in the shares in which Mr. Zeng Huansha is
interested by virtue of the SFO.

Save as disclosed above, as of 30 June 2024, the Company had not

been notified of any persons (other than a Director or chief executive

of the Company) who had an interest or short position in the Shares or

underlying Shares that were recorded in the register required to be kept
under section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Board has resolved that the Company will not declare any interim
dividend for the Reporting Period (2023 Interim: Nil).

During the Reporting Period, there was no purchase, sale or redemption
by the Group of any of the Company’s listed securities (including sale
of treasury shares (as defined in the Listing Rules)). As of the end of the
Reporting Period, no treasury shares were held by the Company.

Rule 8.08 of the Listing Rules requires there to be an open market in the
securities for which listing is sought and a sufficient public float of an
issuer’s listed securities to be maintained. This normally means that at
least 25% of the issuer’s total issued share capital must at all times be
held by the public.

Based on the information that is publicly available to our Company and
the knowledge of the Directors as at the latest practicable date prior to
the issue of this interim report, the Company has maintained sufficient
public float under the Listing Rules.

The Company has adopted a dividend policy (the “Dividend Policy”),
pursuant to which the Board has absolute discretion in determining
whether to pay dividend, subject to the approval of the Shareholders
(if applicable). The Dividend Policy aims to enable the Shareholders
to participate in the profits of the Company and for the Company to
retain adequate liquidity for grasping future growth opportunities. In
determining whether to recommend a declaration of dividend and the
amount of dividend to be paid, the Board will evaluate the Company’s
earnings, cash flow, financial condition, capital requirements, prevailing
economic conditions, future prospects and any other factors that the
Directors deem relevant. The Board may pay dividend as appeared to the
Board to be justified by the profits of the Company. The Board may also
from time to time pay interim dividend or special dividend. The Board will
review the Dividend Policy from time to time and may make appropriate
changes if considered necessary.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

The Board has established its audit committee with written terms of
reference in compliance with Rules 3.21 and 3.22 of the Listing Rules and
code provision D.3 in Part 2 of the CG Code.

The primary duties of our audit committee are to review and monitor
the Group’s financial reporting process, risk management and internal
control system, to provide recommendation and advice to the Board,
and to perform other duties and responsibilities as may be assigned by
the Board. Our audit committee consists of three members, including
Mr. Leung Yau Wan John, Mr. Lee Kwok Tung Louis and Mr. Au Yeung Po
Fung. Our audit committee is chaired by Mr. Leung Yau Wan John, who
possesses appropriate professional qualifications.

Our audit committee has reviewed the Company’s unaudited condensed
consolidated interim results for the six months ended 30 June 2024 and
confirmed that it has complied with all applicable accounting principles,
standards and requirements, and made sufficient disclosures. Our audit
committee has also discussed the matters of financial reporting.

On behalf of the Board
Redsun Properties Group Limited
Zeng Huansha

Chairman

Hong Kong, 29 August 2024
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REVENUE

Cost of sales

Gross profit

Other income and gains
Selling and distribution expenses
Administrative expenses
Other expenses
Fair value losses on investment properties
Finance costs
Share of losses of:
Joint ventures
Associates

LOSS BEFORE TAX

Income tax expense

LOSS FOR THE PERIOD

Attributable to:
Owners of the parent
Non-controlling interests

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF
THE PARENT

Basic
— Forloss for the period

Diluted
- For loss for the period

A
SHERA
EF

H A WA R M zw
HERDHAX
TR

HAtbF sz
REMEAABERBE
BMERA
FEGIA T B EE
BEDE

B AR

BRI 18
PRSI RS2
HRER

AN &5 G

(SYNCIE ZUN
IR

BAREBERBEERA
BB RER

BN
- HAEE

- AR

INTERIM CONDENSED
CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Notes

B aE

RS SRR R

For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

2024 2023
20245 20234
(Unaudited) (Unaudited)
(REBERZR) (REEEZ)
RMB’000 RMB'000
ARET ARBTIT
6,006,436 6,098,745
(5,474,410) (6,012,446)
532,026 86,299
8,324 23,745
(157,605) (229,516)
(140,810) (182,898)
(258,508) (660,095)
(412,136) (138,024)
(826,715) (1,270,566)
(119,925) (385,379)
(209,519) 124,720
(1,584,868) (2,631,714)
(125,446) (211,916)
(1,710,314) (2,843,630)
(1,784,029) (2,655,397)
73,715 (188,233)
(1,710,314) (2,843,630)
RMB(0.53) RMB(0.80)
AR¥0.53)t AR (080)7T
RMB(0.53) RMB(0.80)
AR¥0.53)t AR (080)7T
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FHIF RS 2EBAR

For the six months ended 30 June 2024
B Z2024F 6 A 308 LE75E A

2024 2023
20244 20234
(Unaudited) (Unaudited)
(REBERZR) (REEEZ)
RMB’000 RMB'000
AR®T T ARBTIT
LOSS FOR THE PERIOD HAEE (1,710,314) (2,843,630)
OTHER COMPREHENSIVE INCOME HihZmEUWA
OTHER COMPREHENSIVE INCOME FOR THE HREMAZEBA
PERIOD, NET OF TAX MERBLIE - -
TOTAL COMPREHENSIVE LOSS FORTHE PERIOD HAIRZHE B4 (1,710,314) (2,843,630)
Attributable to: A& EN -
Owners of the parent ISYNSIETZEPN (1,784,029) (2,655,397)
Non-controlling interests PR 73,715 (188,233)
(1,710,314) (2,843,630)
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NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Right-of-use assets

Other intangible assets
Investments in joint ventures
Investments in associates
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Properties under development

Completed properties held for sale

Trade receivables

Prepayments, other receivables and
other assets

Due from related parties

Financial assets at fair value through
profit or loss

Tax recoverable

Cash and bank balances

Total current assets

CURRENT LIABILITIES

Trade and bills payables

Other payables and accruals

Contract liabilities

Interest-bearing bank and other borrowings
Senior notes

Lease liabilities

Due to related parties

Tax payable

Total current liabilities
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BEME
EREEE
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HibBE
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RBEE
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mERERE

INTERIM CONDENSED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FIAB R AR S MR R &

30 June

2024
20244
6H30H

(Unaudited)
(RBER)
Notes RMB’000
Bt EE ARMT T

11 573,380
12 11,320,200
23,038

2,267

2,529,489

6,709,831

231,028

21,389,233

168,846

12,960,200

9,018,397

13 6,145

10,725,347
9,946,036

89,281
820,336
14 2,067,176

45,801,764

15 6,158,679
4,815,427

8,990,896

16 6,618,237
17 10,517,313
80,990

24 7,814,307
3,365,193

48,361,042

30 June 2024
2024F 6 A 30R

31 December
2023

20234
12A31H
(Unaudited)
(REEER)
RMB'000
ARBT T

592,146
11,659,510
24913
2,807
2,554,118
7,531,455
304,575

22,669,524

174,708
18,236,670
7,934,408
4,373

11,334,307
10,782,465

116,771
899,349
2,753,863

52,236,914

6,629,866
4,692,006
13,331,799
6,751,056
10,453,896
88,766
7,845,562
3427328

53,220,279
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR R 4R & BT B AR O 3R
30 June 2024
2024F 6 A 30R

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

NON-CURRENT LIABILITIES

Interest-bearing bank and other borrowings

Lease liabilities
Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

EQUITY ATTRIBUTABLE TO OWNERS OF
THE PARENT

Share capital

Share premium

Other reserves

Non-controlling interests

Total equity

Mr. Zeng Huansha
BBkt
Director

EF

Redsun Properties Group Limited | Interim Report 2024

REBEEFE

REERRBAE
FRBEE
FHRIRTT READ AR
HEAE
EEHBRRE
FRBEERRE

BE#E

R
BARERAEGES

(LN

Bt i (&
H A 7 5

FERER

REEAR

Mr. Chen Bin
BR# S E

Director

EF

30 June

2024
20244
6H30H

(Unaudited)
(RBER)
Notes RMB’000
Bt EE ARMT T

(2,559,278)

18,829,955

16 3,962,936
781,140
1,759,741

6,503,817

12,326,138

18 28,411
1,888,469
984,250

2,901,130

9,425,008

12,326,138

31 December
2023

20234
12A31H
(Unaudited)
(REEER)
RMB'000
ARBT T

(983,365)

21,686,159

4,239,565
806,430
1,816,333

6,862,328

14,823,831

28411
1,888,469
2,768,279
4,685,159

10,138,672

14,823,831



INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FHSRRSEERER

For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

Attributable to owners of the parent

BRREE AR
Merger Asset Statutory Share Shares Non-
Share Share andother revaluation surplus option award  Accumulated controlling Total
capital premium reserves* reserve* reserves* reserves* scheme* losses* Total interests equity
AR HEEfy iERK BRE  ROZRE FER
k& RHEE  HbEe R e e SE REEE Azt ‘i ERAR
Notes RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
GEEl ARMT ARMTRZ ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARETZ ARMTZ ARET:R
At1January 2024 (audited) #2024%1518
(&%) 8411 1883469 1838981 20922 1,786,950 21,232 (645)  (905,161) 4685159 10138672 14823831
Loss for the period il - - - - - - - (1,784029)  (1,784,029) B35 (1,710314)
Total comprehensive loss BhzEEELR
for the period - - - - - - - (1,784029)  (1,784,029) 73715 (1,710,314)
Disposal of non-controlling REFERESR
interests - - - - - - - - - (490,000) (490,000)
Capital injection from non- FERRRLE
controlling shareholders - - - - - - - - - 10,650 10,650
Disposal of subsidiaries LEHBAR - - - - - - - - - (231216)  (231,216)
Dividends declared to non- MIEERBRESR
controlling shareholders ke - - - - - - - - - (76,813) (76,813)
At30June 2024 (unaudited) 72024564308
(REER) 28411 1,888,469 1,838,981* 20922*  1,786,950* 27,32% (645)*  (2,689,190)* 2,901,130 9,425,008 12,326,138

*

As at 30 June 2024, these other reserve accounts comprised the total
consolidated reserves of RMB984,250,000 (30 June 2023: RMB7,350,812,000)
in the interim condensed consolidated statement of financial position.

& R2024F 6 A308 + ZEEMBEERE SFNF B
REMBERARP G FEERTE AR 984,250,000
Jt(2023%F6A30R + AR¥7,350,812,0007T) ©

2024F IR | SAG I EREARDE
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FHERRSREE B R

For the six months ended 30 June 2024

H ZE2024F 6 A308 1E/~EA

Attributable to owners of the parent

N
Merger Asset Statutory Share Shares Non-
Share Share andother  revaluation surplus option award Retained controlling Total
capital premium reserves* reserve* reserves* reserves* scheme* profits* Total interests equity
AR AEEf  ATR% BhE  BROZR Fized
BA RIGEE  AtEE g CioN Bl E REFE &5t B REER
Notes RMB1000 RMB'000 RMB'000 RMB'000 RMB000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Mt ARETT ARETR ARETR ARETR ARETR ARETR ARETR ARETE ARETL ARETT ARETR
At1January 2023 (audited) #2023%1818
€3] 28411 1,888,469 1,862,400 20922 1786950 21232 (645) 6,309,350 11923089 1875379 23798468
Loss for the period BNEE - - - - - - S (655397 (2655397 (188233 (2843630)
Total comprehensive income BhzENAEE
for the period - - - - - - - (2655397) (2655397) (188.233) (2843630)
Disposal of non-controlling REFERESR
interests - - - - - - - - - (980491) (980491)
Dividends declared to non- MIEERBRES R
controlling shareholders &e - - - - - - - - - (13340) (13,340)
At 30 June 2023 (unaudited) 2023565308
(REER) 28411 1888469 1.862400% 20922 1,786950% 23” (645)* 3653953* 9267692 10,693,315 19,961,007
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INTERIM CONDENSED
CONSOLIDATED STATEMENT OF CASH FLOWS
FHIBRESRERER

For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

2024F PSR | SLG HESEEAR AR

2024 2023
20245 20234
(Unaudited) (Unaudited)
(RBER) (RigER)
Notes RMB’'000 RMB'000
Bt aE AR¥T ARBT T
CASH FLOWS FROM OPERATING RETHFBRERE
ACTIVITIES
Loss before tax BiAE 1R (1,584,868) (2631,714)
Adjustments for: FHEIEE
Depreciation of property, plant and mE - BREREREITE
equipment 6 19,263 22423
Depreciation of right-of-use assets FREEENE 6 1,874 4187
Amortisation of other intangible assets HEmEpEEgE 6 540 1,359
Loss on disposal of items of property, HEME - BERKZHEEN
plant and equipment, net B8 %58 6 659 6,497
Share of profits and losses of: JE AR LA BB FI) B 2 B 18
Joint ventures AEDE 6 119,925 385,379
Associates /N 6 209,519 (124,720)
Changes in fair value of investment WEMERAEEED
properties 6 412,136 138,024
Impairment losses written off for B ERENE T I EME
properties completed held for sale REE R - (106,478)
Impairment losses recognised of AR ERFEHED
properties under development and B TYIERER
completed properties held for sale BIEEE 6 300,339 820,298
Impairment losses on financial assets SREERERE 6 201,597 625471
Finance costs RE KA 7 826,715 1,270,566
Interest income FLEIA 5 (4,200) (19.974)
Investment income wEBA 5 - (296)
Fair value loss on financial assets at fair BEANBEFABENSMEE
value through profit or loss AAEEBE 6 28,002 16,180
531,501 407,202
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS

PHIEHSSHERER
For the six months ended 30 June 2024
B Z2024F 6 A 308 LE75E A

Decrease in properties for development
and for sale

Decrease/(increase) in inventories

Decrease/(increase) in restricted cash

Decrease in pledged deposits

Increase in trade receivables

Decrease/(increase) in prepayments,
deposits and other receivables

Decrease in trade and bills payables

Decrease in other payables and accruals

Decrease in contract liabilities

Increase in amounts due to related parties
Decrease/(increase) in amounts due from

related parties

Cash generated from operations

Interest received
Tax paid

Net cash flows from operating activities

Redsun Properties Group Limited | Interim Report 2024

A% RFEMERD

FERD,(Em)

SIRHIR SR ()

EERFERR D

B 5 REWGRIBE N

TEFHIE « e REMERK
D, (3 hn)

B SN I R ERNERR D

HAib NI R EFTERR L

aRa®ERDS

FE A BE RS 75 SRR L AN

JE W BB 5 SR IER A (3 hn)

RETDAERESRE TR

N

Notes

B aE

2024
20244
(Unaudited)

(REEX)
RMB’000
ARMT T

3,768,492
5,862
258,066
16,272
(1,772)

43,986
(447,596)
(23,860)
(4,086,462)

46,755

6,710

117,954

4,200
(85,504)

36,650

2023
20234
(Unaudited)
(RIEEZ)
RMB'000
AREEF T

2,985,333
(60,363)
(159,383)
66,425
(1,495)

(360,345)
(1,000,192)
(130,497)
(772,481)
11,400

(24,383)
961,221

24,152
(81,738)

903,635



CASH FLOWS FROM INVESTING
ACTIVITIES

Proceeds from disposal of items of property,
plant and equipment

Purchases of items of property, plant and
equipment

Purchase of investment properties

Disposal of a subsidiary

Disposal of financial assets at fair value
through profit or loss

Decrease in loans to joint ventures and
associates

Net cash flows from investing activities

INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS
THIAGAERERER

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

2024 2023

20245 20234

(Unaudited) (Unaudited)

(REER) (RE&E=Z)

Notes RMB’'000 RMB'000
ihg=s AR¥ TR AREEF T

REFHRERERE

HEWE BEMKEER
FTiS k18 97 239
EBEWE  WMEIKHEIEE

(2,605) (14,919)
BEREYHE (71,701) (89,422)
HE—fEH B AR 20 (14,100)
HERARBESABRED

TREE = 19,152
MEEDERBERAREBEFRD

575,948 1,618,224

RETEFMEREREFHE 487,639 1,533,274
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INTERIM CONDENSED

CONSOLIDATED STATEMENT OF CASH FLOWS

PHIEASRESRERE
For the six months ended 30 June 2024
B Z2024F 6 A 308 LE75E A

CASH FLOWS FROM FINANCING
ACTIVITIES

Transactions with non-controlling
shareholders

Repayment of advances from related
parties

Principal portion of lease payments

Decrease in pledged deposits

Proceeds from interest-bearing bank loans
and other borrowings

Repayment of interest-bearing bank loans
and other borrowings

Interest paid

Net cash flows used in financing
activities

NET DECREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning of
the period

Effect of foreign exchange rate changes,
net

CASH AND CASH EQUIVALENTS AT END
OF PERIOD

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Cash and bank balances
Less: Restricted cash
Pledged deposits

Cash and cash equivalents as stated in
the statement of cash flows
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MEZHRERERE

BRI 5

K B BREE J7 e B R Y R R

MENRARE D
EERFURD

FHRIRITEREEAMER
AT 3R
EEABRITERR
HAB R

ERFE

MEZHMARSAEFH

RERRESENRD FH

PURELREFED

SINFEE B 2= B2 B ) 52 V5 R

HRRERREEEY

RERRESENERIN

Re LIRITHRR
o ZRGIRE
RA=RLEER N

BEREBRMIRER
REZEY

2024
20245
(Unaudited)

(REER)
Notes RMB’000
ihg=s AR¥ TR

(214,435)

(26,997)
(58,550)

(455,319)
(180,765)

(936,066)

(411,777)

14 1,074,049

(572)

661,700

14 2,067,176
14 1,363,666
14 41,810

661,700

2023

20234
(Unaudited)
(RE&E=Z)
RMB'000
ARBTIT

(534,714)

(69,601)
304,063

197,940

(2,330,890)
(628,751)

(3,061,953)

(625,044)

2,462,494

519

1,837,969

3,978,623
1,974,960
165,694

1,837,969



NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The Company is a limited liability company incorporated in the
Cayman Islands. The registered office address of the Company is
Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9008, Cayman Islands. The Company’s shares were
listed on the Main Board of the Stock Exchange of Hong Kong
Limited (the “"Hong Kong Stock Exchange”) on 12 July 2018.

The Company is an investment holding company. During the six
months ended 30 June 2024, the Group is principally engaged
in property development, commercial property investment and
operations, and hotel operations.

In the opinion of the directors of the Company, the immediate
holding company of the Company is Redsun Properties Group
(Holdings) Limited.

The interim condensed consolidated financial information
for the six months ended 30 June 2024 has been prepared in
accordance with IAS 34 Interim Financial Reporting. The 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.

h B B 4R S B 15 B R B

For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

AARIRRHAEHEAMKRYHEREER
7] o AN A M E AL R Walkers Corporate
Limited, 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9008, Cayman Islands ° 7~ BIRE (D7
018 F7ANARBEMERGAARAA(E
BT ERLET -

ARRAREBIEEER AT - B E2024F6H308 1t
NMEA AEEFENEMERE  BEDE
B AR A R R AR T o

ARBEFRES  ARANERZERAR R
BHESEEBR) AR AR -

HE202456A308 1L A A8+ BARGERLR & BF
BER T IRB R G5 R B34 P B &
el WEIEREGS M BERT TREFEREH
BHRRATHWAMBEENRERE  WEHEAEE
BZE2023F 12A31 B ILFENFELRE P B®WE
—OFBE o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHIR AR S B IS B R

For the six months ended 30 June 2024

BELE 202456 A30H 1L/~ EA

The Group recorded a net loss of RMB1,710,314,000 for the six
months ended 30 June 2024. As at 30 June 2024, (i) the Group's
current liabilities exceeded its current assets by RMB2,559,278,000;
(i) the Group's total interest-bearing bank and other borrowings
and senior notes amounted to RMB21,098,486,000, out of which
RMB17,135,550,000 will be due for repayment within the next
twelve months, while its cash and cash equivalents amounted
to RMB661,700,000; (iii) the Group had not repaid an aggregate
amount of principal and interests of RMB9,636,947,000 for
certain senior notes and an aggregate amount of interests of
RMB437,849,000 for certain senior notes according to their
scheduled repayment dates, triggering events of default for the
corresponding senior notes amounted to RMB2,570,931,000; (iv)
an aggregate amount of principal of RMB2,000,958,000 for interest-
bearing bank and other borrowings and an aggregate amount
of interests of RMB8,225,000 for certain interest-bearing bank
and other borrowings had not been repaid according to their
scheduled repayment dates, triggering certain interest-bearing
bank and other borrowings amounting to RMB1,047,717,000
becoming repayable on demand. A winding-up petition was
filed by certain senior note holders against the Company on 14
February 2024.

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

(@)  The Group has appointed financial advisors to assist it with
a holistic restructuring of its offshore debts, in order to reach
a consensual solution with all the stakeholders as soon as
practical;

(b)  The Group has appointed legal counsels in relation to the
winding-up petition;
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(0 The Group has been actively negotiating with several banks
and financial institutions on the extension for repayments of
certain borrowings;

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

(e) The Group will continue to seek for other alternative
financing and borrowings to finance the settlement of
its existing financial obligations and future operating and
capital expenditures;

() The Group has prepared a business strategy plan mainly
focusing on the acceleration of the sales of properties;

(@ The Group has implemented measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses; and

(h)  The Group will continue to seek suitable opportunities to
dispose of its equity interests in certain project development

companies in order to generate additional cash inflows.

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
consolidated financial statements on a going concern basis.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

PHIS AR S MR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

AEETEZFTRITREBEETHE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHIR AR S B IS B R

For the six months ended 30 June 2024

BELE 202456 A30H 1L/~ EA

74

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:

(@  successfully completing the holistic restructuring of its
offshore debts;

(b)  successfully dismissing the winding-up petition;

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

(d)  successfully securing project development loans for
qualified project development;

(e)  successfully obtaining additional new sources of financing
as and when needed;

() successfully carrying out the Group's business strategy plan
including the acceleration of the sales of properties;

(@  successfully implementing measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses; and

(h)  successfully disposing of the Group’s equity interests in
project development companies when suitable.

Should the Group be unable to operate as a going concern,
adjustments may have to be made to write down the carrying
values of 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 effect of these adjustments has not
been reflected in the consolidated financial statements.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

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
Classification of Liabilities as
Current or Non-current (the 2020
Amendments’)

Amendments to IAS 1

Non-current Liabilities
with Covenants (the 2022
Amendments’)

Amendments to IAS 1

Amendments to IAS 7 and  Supplier Finance Arrangements
IFRS 7

The nature and impact of the revised IFRSs are described below:

a) Amendments to IFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in
a sale and leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or loss that
relates to the right of use it retains. Since the Group has no
sale and leaseback transactions with variable lease payments
that do not depend on an index or a rate occurring from
the date of initial application of IFRS 16, the amendments
did not have any impact on the financial position or
performance of the Group.

PHIS AR S MR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

RiFR T EERLE M IEER T RN 5K
REREAEEERE2023F128318 IEFEHNF
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ER B RIRNLA T &S 5T BIRR B 75 3R 5 2 A
([ B B B 75 i o5 2E B ) R A0 o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

HHR RS

B AR

For the six months ended 30 June 2024
B E2024F 6 A 308 IE75E A

The 2020 Amendments clarify the requirements for
classifying liabilities as current or non-current, including
what is meant by a right to defer settlement and that a
right to defer must exist at the end of the reporting period.
Classification of a liability is unaffected by the likelihood
that the entity will exercise its right to defer settlement.
The amendments also clarify that a liability can be settled
in its own equity instruments, and that only if a conversion
option in a convertible liability is itself accounted for as an
equity instrument would the terms of a liability not impact
its classification. The 2022 Amendments further clarify
that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must comply
on or before the reporting date affect the classification of
that liability as current or non-current. Additional disclosures
are required for non-current liabilities that are subject to the
entity complying with future covenants within 12 months
after the reporting period.

The Group has reassessed the terms and conditions of its
liabilities as at 1 January 2023 and 2024 and concluded
that the classification of its liabilities as current or non-
current remained unchanged upon initial application of the
amendments. Accordingly, the amendments did not have
any impact on the financial position or performance of the
Group.
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

Amendments to IAS 7 and IFRS 7 clarify the characteristics
of supplier finance arrangements and require additional
disclosure of such arrangements. The disclosure
requirements in the amendments are intended to assist
users of financial statements in understanding the effects
of supplier finance arrangements on an entity’s liabilities,
cash flows and exposure to liquidity risk. The disclosure of
relevant information for supplier finance arrangements is
not required for any interim reporting period during the
first annual reporting period in which an entity applies the
amendments. As the Group does not have supplier finance
arrangements, the amendments did not have any impact on
the interim condensed consolidated financial information.

For management purposes, the Group is organised into business

units based on their products and services and has three

reportable operating segments as follows:

Property development
Commercial property investment and operations
Hotel operations

PHIS AR S MR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A
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zt></'f'f;/< LHHEHRIMEE - ZEER]
K E BRI EHRRERE T
1,\Fgﬁﬁ$§zz}3%1§’%§féﬁ HenER
MBESRRNTE -HRERBERBREE
‘ETE’JTHT%“Ef#& B WEARE
fa] fp EA ¥R = A st (B RS R B R RO AR
BRELRE - AR AEE Y B HER R
Btk 25 ETHTHERESMBE
B |2

o

5 ARBEREBEASFOERNREE
DEBEM  TRBE=FATHRSEED LN

e
BERYERERLE
BERE

2024F AR | 515 E S EAIE L

77



78

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
th HA RS BA 4R S B I R B R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

4. OPERATING SEGMENT INFORMATION (continued)

The Group's operations are mainly conducted in Chinese Mainland.
Management considered there is no reportable geographic
segment as all revenues from external customers are generated in
Chinese Mainland and the Group's significant non-current assets

REDHER ()

AEENEBRIZERERMETT -  BEEER
RAJ|AFEMZ D - REARKBINBEP
BB ABERERE AN BAREENTE
FEMENE ERLP B A o

are located in Chinese Mainland.

Commercial
property
investment
Property and Hotel
Six months ended 30 June 2024 development  operations  operations Total
B £2024F6H300 L <EA YRR RERKE B S st
RMB’000 RMB’'000 RMB’'000 RMB’000
AR TR AR¥TR AR¥®TR AR%®TxR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RBEFEXR) CRRER) REER)
Segment revenue (note 5) 2 EBUT A (MEEES)
Sales to external customers HHE TINBE P 5,723,157 270,104 13,175 6,006,436
Total segment revenue L ONCE 6,006,436
Segment results DEEE (439,503) (290,603) 1,408 (728,698)
Reconciliation: Ep
Bank interest income RITHLB WA 4,200
Fair value losses on financial assets IR A BEFT ABZEH
at fair value through profitorloss & EVEE A BE
PN (28,002)
Investment income BEWA -
Finance costs (other than interest on B E MK A(FAE & &/
lease liabilities) BRI (801,246)
Corporate and other unallocated EREMRD RS
expenses (31,122)
Loss before tax MATEE (1,584,868)
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Six months ended 30 June 2023

HZE2023F6H30R LA

Segment revenue (note 5)
Sales to external customers

Total segment revenue

Segment results

Reconciliation:

Bank interest income

Fair value losses on financial assets
at fair value through profit or loss

Investment income

Finance costs (other than interest on
lease liabilities)

Corporate and other unallocated

expenses

Loss before tax

2 ZUA (BfEES5)
HETINEER

7 BRUL A 485

EES

W

E): 30

RITH S A

B EER ABRN
TREEAAEE
18

BEWA

MEXAHERED
FEERIN

EEREMRDERX

WA ES 18

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
AR S M IS E R R

For the six months ended 30 June 2024

Property
development

e Sk
RMB'000
AREETT
(Unaudited)
(REEER)

5,733,676

(1,383,691)

Commercial
property
investment
and
operations
[EE3ZES
RMB'000
ARETT
(Unaudited)
(R EZ)

347,542

(5,775)

HE2024F 6308 1L/~ A

Hotel
operations Total
BE R st
RMB'000 RMB'000

ARETIT ARETT
(Unaudited)  (Unaudited)
(RigEZ)  CREER)

17,527 6,098,745

6,098,745

1,838 (1,387,628)

19,974

(16,180)
296

(1,233,196)

(14,980)

(2,631,714)
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

hHR AR S M E R MR

For the six months ended 30 June 2024
HE 202456 A 308 IE/<1EA

4. OPERATING SEGMENT INFORMATION (continued)

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

4, KER

"t =

abi=eel1C )
TREJAEBEE

Lo ER2024F6 A30A &

2023F12A3NBZEERABEER -

December 2023.
Commercial
property
investment
Property and Hotel
development operations operations Total
[GEZ/ES
MERR REEKE BERE Ast
RMB’000 RMB'000 RMB'000 RMB’000
ARBTET AR¥TRT AR¥®TR AR®Tx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (REBER)  (REER)
Segment assets SHEE
30 June 2024 20246 H30H 54,620,772 11,839,902 421,233 66,881,907
Reconciliation: HA
Corporate and other unallocated PrEREMRIEEE
assets 309,090
Total assets BEE 67,190,997
Segment liabilities PHEE
30 June 2024 202456 H30H 53,246,122 1,561,564 12,374 54,820,060
Reconciliation: #ik -
Corporate and other unallocated TrEREMARIEAE
liabilities 44,799
Total liabilities BaRE 54,864,859
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIRS AR S B IS B R

For the six months ended 30 June 2024

B E 2024564308 1E/<ME A

Commercial

property

investment

Property and Hotel

development operations operations Total

[EESZES
MERE REHLS BE R & #Et
RMB'000 RMB'000 RMB’000 RMB'000

ARETIT AR®TT AR®TT ARETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
CRigEZ) REER) CREER)  CREER)

Segment assets DEEE
31 December 2023 2023912 A31H 61,942,114 12,228,621 421,549 74,592,284
Reconciliation: #ER -
Corporate and other unallocated PERHEMADIEEE
assets 314,154
Total assets mEE 74,906,438
Segment liabilities PHEE
31 December 2023 2023%F12A31H 58,379,704 1,641,502 14,564 60,035,770
Reconciliation: HER -
Corporate and other unallocated TEREMRSEERE
liabilities 46,837
Total liabilities waE 60,082,607
No sales to a single customer or a group of customers under B E2024F 6308 K&2023F6 A30H LENEA -
common control accounted for 10% or more of the Group's HE RPN HERIZES TH—ERTFHNHEEMR
revenue during the six months ended 30 June 2024 and 30 June AR AR E B AR 10%3A L o
2023.
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHAR A 4R S B A R B =

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

5. REVENUE, OTHER INCOME AND GAINS 5. WA - Etlg A R W=

An analysis of revenue is as follows: WAR ST -

For the six months ended 30 June
BZ6A30HLLKEA
2024 2023
2024% 2023%F
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(RBER) (RisER)

Revenue from contracts with customers EFEA LA 5,746,877 5,764,529
Revenue from other sources 8 A FIREIHA

Gross rental income AU A 259,559 334216
Total a&t 6,006,436 6,098,745
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
A R B 4R S B I R B

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

5. REVENUE, OTHER INCOME AND GAINS 5. WA - HttUg A R Wz (@)
(continued)

I}

FaRWARWAER A

Disaggregated revenue information for revenue from
contracts with customers

For the six months ended 30 June 2024 ;2 20244F 6 H30H 1L~ A

Commercial

property
investment

Property and Hotel

Segments 2 development operations operations Total
[GE3/ES

MEME REELE BERE Ast

RMB’000 RMB'000 RMB'000 RMB’000

ARETRT AR®BTR AR®TRT AR®BTrx

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(RRBER) (REER) (REBER)  (REER)

Types of goods or services EmBREER
Sale of properties MEHE 5,715,001 = = 5,715,001
Hotel operations B R = = 13,175 13,175
Project management services BHERRE 8,156 = = 8,156
Others Hith - 10,545 - 10,545
Total At 5,723,157 10,545 13,175 5,746,877
Timing of revenue recognition W\ T B B
Sale of properties transferred at a WMEHERE KR

point in time ELYE4 5,715,001 = = 5,715,001
Services transferred over time AR EERS M8 8,156 10,545 13,175 31,876
Total B 5,723,157 10,545 13,175 5,746,877
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PHIS AR S M E R
For the six months ended 30 June 2024
B E2024F 6 A 308 IE75E A

Segments

Types of goods or services
Sale of properties

Hotel operations

Project management services
Others

Total

Timing of revenue recognition

Sale of properties transferred at a
point in time

Services transferred over time

Total
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2B

EmEREEE
MERHE
BERE

BB BIERE
Hitp

LN EA S|

MEHER K —EFREE

B
ARTSRE RS R 8875

Property
development

ESE:S

RMB'000
AREFTT
(Unaudited)
(R ER)

5,673,739

59,937

5,733,676

5,673,739
59,937

5,733,676

Commercial
property
investment
and
operations
[EE3ZES
RERKS
RMB'000
ARETT
(Unaudited)
R ER)

13,326

13,326

13,326

13,326

Hotel
operations

B E £

RMB'000
ARETT
(Unaudited)
R ER)

17,527

17,527

17,527

17,527

Total

waEt
RMB'000
ARETT
(Unaudited)
(R ER)

5,673,739
17,527
59,937
13,326

5,764,529

5,673,739
90,790

5,764,529
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

REVENUE, OTHER INCOME AND GAINS

(continued)

Disaggregated revenue information for revenue from

contracts with customers (continued)

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

HHR AR S M AR

For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

WA~ H AU A R Y as ()

I}

FaRW AR WA E R B4 (&)

AEBMEMBARBEAIHFTT

For the six months ended 30 June

HZE6H30R L A<EA

2024 2023
20244 2023%F
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(RBER) (RieER)

Bank interest income RITH BUYA 4,200 19,974
Investrent income FERA = 296
Forfeiture of deposit RUIES 921 1,909
Government grants BT B 1,007 400
Others Hh 2,196 1,166

8,324 23,745
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHIR AR S B IS B R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

AEBENBAEBEENR G TERRE

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

by
For the six months ended 30 June
BZ6HA30HLLKEA
2024 2023
20244 20234
Notes RMB’000 RMB'000
Bt EE AR¥T T ARBT T
(Unaudited) (Unaudited)
(RBER) CREgER)
Cost of inventories sold BEEFERAR 5,043,536 5012425
Cost of services provided RERIEAA 130,535 179,723
Impairment losses recognized for BFAEE R YE RFRE
properties under development and HEMNETIYE
completed properties held for sale R EEE 300,339 820,298
Impairment losses on financial assets ERMEEREEHE 201,597 625,471
Depreciation of items of property, plant ~ #13 « /5 K&
and equipment HEE 19,263 22,423
Depreciation of right-of-use assets FREEERE 1,874 4187
Amortisation of other intangible assets ~ Efth 2 & E#E S 540 1,359
Fair value loss on investment properties  REWE R 1 EBEEIE 12 412,136 138,024
Fair value losses on financial assets at fair & A B EFT ABZH
value through profit or loss SRMEEAABERIE 28,002 16,180
Loss on disposal of items of property, HEWE - BREREEEE X
plant and equipment 518 659 6,497
Share of losses and profits of: FEAG AT B0 B8 R A -
Joint ventures e 119,925 385,379
Associates NS 209,519 (124,720)
Employee benefit expense (including EERMNAZ (R
directors’ and chief executive’s EERESITH
remuneration): ABHE) -
Wages and salaries ITERF® 98,720 165,146
Pension scheme contributions and BEESHEHRI R
social welfare HEEH 14,692 18,646
Less: Amount capitalised B BN bR (26,371) (66,165)
87,041 117,627
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
A R B 4R S B I R B

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

BE R A
BMEXADHAT :

FINANCE COSTS 7.

An analysis of finance costs is as follows:

For the six months ended 30 June

BZ6A308LL<EA
2024 2023
20244 20234
RMB’'000 RMB'000
AR¥T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
Interest on bank loans, other borrowings and ~ $R{TE K ~ HbEE K
senior notes BEEENFE 923,372 1,182,092
Interest on lease liabilities HESENHNE 25,469 37,3370
Interest expense arising from revenue contracts & R ABIF B3 147,946 405,259
Total interest expense FlEX B 1,096,787 1,624,721
Less: Net foreign exchange losses on financing 8 : & & ENIMNE E5i8F 58
activities 77,559 445,929
Interest capitalised BT S (347,631) (800,084)
826,715 1,270,566
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHIR AR S B IS B R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members
of the Group are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and British Virgin Islands,
the Group's subsidiaries incorporated in the Cayman Islands and
British Virgin Islands are not subject to any income tax. The Group's
subsidiaries incorporated in Hong Kong are not liable for income
tax as they did not have any assessable income currently arising in
Hong Kong for the six months ended 30 June 2024 and 2023.

Subsidiaries of the Group operating in Chinese Mainland are
subject to the People’s Republic of China (“PRC") corporate income
tax rate of 25% for the period.

Land appreciation tax ("LAT") is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sale of properties less deductible expenditures
including land costs, borrowing costs and other property
development expenditures. The Group has estimated, made
and included in taxation a provision for LAT according to the
requirements set forth in the relevant Chinese Mainland tax laws
and regulations. The LAT provision is subject to the final review
and approval by the local tax bureau.

Current tax: BVEATRIE -
Corporate income tax TSR
LAT IR ER
Deferred tax ERERIE
Total tax charge for the period HAMIEBE BB
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AEBEARAEENE A F M REEMER
BRZEBEEELANRAEENF Bz ERAE
BN - BEAESHERABERRHES
MRARER  AEBRHASHESRABER
REES M KB A R B AN E
o AEBMRBEBTMALANE R R EER
METIET - ABZERRREE2024F %2023F
64308 1E75 18 A I £ 3R B B S EE £ M 8
AR o

B AREERPEARLMNME (HE ) AR
EHM B A RIZAR 2% R R BRR B SRS
i o

T E R ([ LB EBE ) THIE FB30%ZE 60%H)
SEF W T IS EREAR - THIEEREAD
E WS FIER AT R A X (B35 T A A
EBERAREMYMEZRAS) - XEBRES
BB R RS ERERNRTE AT HILER
fEEr - EE RETIRIA AR - T IBEHBE
TR ER M T RIS B 1 T AR o

For the six months ended 30 June

BZE6H308 1L <EA
2024 2023
202445 20234
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Unaudited)

(REERK) (REEEZ)

62,537 76,344
45,956 108,896
16,953 26,676
125,446 211916



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

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).

The calculation of the basic loss per share amount is based on
the loss for the year attributable to ordinary equity holders of the
parent, and the weighted average number of ordinary shares of
3,338,614,000 (six months ended 30 June 2023: 3,338,614,000) in
issue during the period.

Diluted loss per share for the six months ended 30 June 2024 and
2023 were the same as the basic loss per share amounts as the
share options had an anti-dilutive effect on the basic loss per share

during the periods.

The calculations of basic and diluted losses per share are based on:

Loss B8

PHAS AR S R E R
For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

EEZSEZRTEREE2024F6A30H [E/~E
BRAHE AT A HARR B (B = 2023F 6 A 308 (1E75
B fE) -

BREABECHENIBRES AR T BERITS
ABEFREBRAANDBEITERRAMNET
$59#43,338,614,0000% (B Z=2023F 6 A30H LE /5 &
A :3,338614,0000%) 5t & -

HE2024F 220236 A308 IE /58 B & EE
EBESEESREANEERSEMRAR - kAR
HRERES SR EAREE AR EEER -

BREANESERNAEELR

2024 2023
2024 20234
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Unaudited)
(REEEZ) (R ERZ)

Loss attributable to ordinary equity holders of ~ FARETE SR EARZF A7)
the parent, used in the basic earnings per TRERSE AELEBE

share calculation

(1,784,029) (2,655,397)
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
hHIR AR S B IS B R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

Shares v

Number of shares

i B E

2024 2023
20244 20234

Weighted average number of ordinary shares ~ FARARTE SRR AN 2 F BV HR A

in issue during the period used in the basic

earnings per share calculation

BT E BRI TR

3,338,614,000 3,338,614,000

Effect of dilution — weighted average number — #58 ~ $/ 2 - L RA% hnike

of ordinary shares: T
Share options 8 A

The weighted average number of ordinary shares shown above
has been arrived at after deducting the shares held by the trustee
under the Company’s share award scheme.

During the six months ended 30 June 2024, the Group acquired
assets at a cost of RMB2,605,000 (six months ended 30 June
2023: RMB13,636,000), excluding property, plant and equipment
acquired through acquisition through subsidiaries disclosed
in note 19 to the interim condensed consolidated financial
information.

Assets with a net book value of RMB2,108,000 were disposed
of by the Group during the six months ended 30 June 2024 (30
June 2023: RMB6,736,000), resulting in a net loss on disposal of
RMB659,000 (30 June 2023: RMB6,497,000).

As at 30 June 2024, certain of the Group's property, plant and
equipment with an aggregate carrying amount of approximately
RMB252,148,000 (31 December 2023: RMB253,188,000) have been
pledged to secure bank and other borrowings granted to the

Group (note 22).
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3,338,614,000 3,338,614,000

VA | P 69 3 5B BRDN R S 19 RS HIBR AN A R
DB ET &R PR FEAMBFRBRMNESH

B ZE2024F6 308 IEAER - REBILAKAA
R #:2,605,0007C (B 2202356 A308 1E/5fE A -
AR#13,636,0007T) WIS & & - T35+ B8
IRE BB E R 1 9FT I BB 5 B KT B A R AT
SR - BB REE o

NEBREZ2024F6 A308 LA AHER®R
FEAARY21080007T(2023F6 8308 : AR
#6,736,0007T) VB E - BRHEFEBARE
659,0007T (20236 308 : AR#6,497,0007T) °

M2024F6A30R - AEEAEREEENAR
#252,148,0007C (20234512 A31H «: AR
253,188,00070) W& T - BERRHEE
- EAAEEERMIRITREAGZIEER T
(F5E22) °
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12.

INVESTMENT PROPERTIES

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
A R B 4R S B I R B

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

12. REWZE

Under Right-of-use
construction  Completed assets Total

HE ExI MERAREE #et
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBTT ARETT

Carrying amount at 1 January 2023 7320231 5 1B ®EREIE 1,684,976 10,694,644 1,591,760 13,971,380
Additions NE 152,159 36,220 18,590 206,969
Change of contract term ERIGRE S - - (435,048) (435,048)
Rent concessions from lessors LHRARTHSER - - - -
Changes in fair value of investment B ¥ RN A BE

properties ) (330,779)  (1,599,720) (153292)  (2,083,791)
Carrying amount at 31 December 7320235 12 H31H &

2023 and 1 January 2024 (audited) 2024F1 A1HAY

FEE®RER) 1,506,356 9,131,144 1,022,010 11,659,510

Additions NE 68,090 1,125 3,611 72,826
Changes in fair value of investment £ & ME QA EE

properties BE) (130,990) (240,525) (40,621) (412,136)
Carrying amount at 30 June 2024 72024F 6 H30B#Y

(unaudited) FEEECREER) 1,443,456 8,891,744 985,000 11,320,200
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHAR A 4R S B A R B =

For the six months ended 30 June 2024

EE 202456 H30H 1L/ A

12. INVESTMENT PROPERTIES (continued) 12. WEWEE)
As at 30 June 2024, certain of the Group's investment M2024F6A30R - AEEAEEENAR
properties with an aggregate carrying amount of approximately #57,074,212,0007C (2023F 128318 « AR¥
RMB7,074,212,000 (31 December 2023: RMB7,077,852,000) have 7,077,852,00070) BVE TIREVHEEER - BES
been pledged to secure bank and other borrowings granted to the BER A IRTT R E AL EFREE IR (T 5E21) ©
Group (note 21).

Fair value measurement as at 30 June 2024
M2024F6H30B A A EEE

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
WERMSE BEATHE EXTUEER
HERE BWARE BWAHE
(Level 1) (Level 2) (Level 3) Total
(E14R) (528) (%38%) st
RMB'000 RMB’000 RMB’000 RMB'000
ARETT ARBTR AR®TR ARET:T
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RBER) (REER) (RBER)  (REER)

Recurring fair value FEATIE B TR R

measurement for: DNABEE -
Completed commercial properties ExIHENE - - 8,891,744 8,891,744
Commercial properties under TEEmEnE

construction - - 1,443,456 1,443,456
Right-of-use assets HREEE = = 985,000 985,000

11,320,200 11,320,200
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Recurring fair value

measurement for:

Completed commercial properties

Commercial properties under
construction

Right-of-use assets

HATREETHOEE M
NRBERE:

[EECNNSESYES
EREEME

ERERE

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIRS AR S B IS B R

For the six months ended 30 June 2024

B E 2024564308 1E/<ME A

Fair value measurement as at 31 December 2023

P2023F 1A BN AR BESE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
WGBS  BAAER BEANTHE
R 1E WA BE BABE
(Level 1) (Level 2) (Level 3) Total
(E1#R) (828) (38 st
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®ETT ARBTRT AR%ETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RgER) REER)  (REER) (REER)
- - 9,131,144 9,131,144
- - 1,506,356 1,506,356
- - 1,022,010 1,022,010
- - 11,659,510 11,659,510

2024 ISR | SARG i E AR A R
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For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

During the six months ended 30 June 2024, there were no transfers
of fair value measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 (31 December 2023: Nil).

HE2024F6A308 1E75E A

 FBIAREF 2R

MY EAABEAENER  TEEAREY

£34% (20235128318 : &) -

Valuation techniques Significant unobservable inputs Range or weighted average
R {E R EXRTABEGARE EEMETIGE
WP 31 December
2024 2023
20245 20235
6A30H 128318
Right-of-use assets Income capitalization method  Estimated rental value (RMB per sq.m.
and per month) 12-179 12-179
EREEE WAEREE R EEGEAETHRARE)
Capitalization rate 4%-6% 49-6%
BRfEXR
Long term vacancy rate 8%-50% 8%-50%
Completed commercial Income capitalization method  Estimated rental value (RMB per sq.m.
properties and per month) 23-254 23-254
ExImEDE WABAREE AHEEGEATTHRARE)
Capitalization rate 3%-6.5% 3%-6.5%
BEX &
Long term vacancy rate 5%-40% 5%-40%
RPZEEX
Commercial properties Comparison method Estimated land price (RMB per sq.m.) 4,152-5,492 4,152-5492
under construction
EEEEME BV st L ER (BT HTRARE)
Residual Method Estimated rental value (RMB per sq.m.
per month) 28-202 28-202
Rgpx A BEEATTIRARE)
Capitalization rate 3%-5.5% 3%-5.5%
BEXpx
Long term vacancy rate 5%-10% 5%-10%
Development profit 2%-5% 2%-5%
B
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

An ageing analysis of the trade receivables as at the end of the
Reporting Period, based on the invoice date and net of loss

allowance, is as follows:

Within 1 month KEEIPYA
1to 3 months 1Z231E A
3to 6 months 3F6Ml A

6 to 12 months 621218 A
Over 12 months Bi@121E A

The Group applies the simplified approach to providing for
expected credit losses prescribed by IFRS 9, which permits the
use of the lifetime expected loss provision for all trade receivables.
To measure the expected credit losses, trade receivables have
been grouped based on shared credit risk characteristics and the
days past due. Based on evaluation on the expected loss rate and
gross carrying amount, the directors of the Company are of the
opinion that the ECL in respect of these balances is considered to
be immaterial, and therefore, there has not been a loss allowance

provision.

PHAS AR S R E R
For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

RBSHER - WEZEH2IINE H YK
AN EIREE) MR AT T

30 June 31 December
2024 2023
20244 20235
6H30H 12H31H
RMB’000 RMB'000
ARYT T AREFT
(Unaudited) (Audited)
(REEEZ) (&%)
4,673 3,851

1,112 144

280 3

66 -

14 375

6,145 4373

7 6% B 122 0 R 5 S o 2 ) 56 055 AR TE B AR A B
TERBHEEEREEME - ZITARFR
BESRKFARAEEFTERNAHEER
- RETERHEEERE  EZREFECR
BAZERAREHEIAMBERDE - RIEY
BHEREME@AENTG - ARFEER
B BRZEREBNBEREEBERLTEKN
B e 3 8 4 EL AR B IR A -

2024F PSR | SLG HESEEAR AR
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For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

Cash and bank balances He MIRTTHES
Less: Pledged deposits B BEERER
Restricted cash ZRRHIRE
Cash and cash equivalents RekBEeEEY
Denominated in RMB UAR®BEE
Denominated in HK$ LA ITTEHE
Denominated in US$ LAETTEHE

(@)  As at 30 June 2024, bank deposits of RMB41,810,000 (31
December 2023: RMB58,082,000) were pledged as security
for purchasers’ mortgage loans or construction of projects.

(b)  Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place
certain amounts of cash in the designated bank accounts
for a specified use. As at 30 June 2024, the restricted cash
amounted to RMB1,363,666,000 (31 December 2023:
RMB1,621,732,000).

As at 30 June 2024, the internal credit ratings of restricted cash,
pledged deposits and cash and cash equivalents were performing.
The Group has assessed that the credit risk of the restricted cash,
pledged deposits and cash and cash equivalents has not increased
significantly since initial recognition and measured the impairment
based on 12-month expected credit losses, and has assessed that
the expected credit losses are immaterial.
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30 June 31 December

2024 2023

202445 20234

6H30H 12H31H

Notes RMB’000 RMB'000
P AR¥T ARBTIT
(Unaudited) (Audited)

(REEZR) (EEZ)

2,067,176 2,753,863

(a) 41,810 58,082
(b) 1,363,666 1,621,732
661,700 1,074,049

632,966 1,044,639

16,969 19,259

11,765 10,151

661,700 1,074,049

@ 2024F6H30H + AR%41,810,0007T
(2023F12831H : AR¥58,082,0007T) &)
RITEREER  ERERKRIBERKIE
BERMERR -

b) WBEEBATBER @ AEEETHEMER
BRREKE THeRBFERIETRT
BRPERE AR - R2024F6A308 + 2R
HIIR & A AR #1,363,666,0007T (2023% 12 A
318 + AR¥E1,621,732,0007T) °

M20245F6 A308 - XRHIRE - SEHRFHRA
kR RBAEZEVHNABEETIRARER
i o NEBEFE - XRFIRE  EERFHRA
kR RBEZEMEVERERAREERR
WERFRE I - WiR12EABHEEBEER
B NIEEREESBYTERX -



R\

15. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the end of
the Reporting Period, based on the invoice date, is as follows:

15.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
A R B 4R S B I R B
For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

BEZRARERBEMNRE

RBEMEKR - HERAHEINNE ZENK

BERENEEAREANAT

30 June 31 December
2024 2023
20245 2023%F
6A30H 12A318
RMB’'000 RMB'000
AR%T T AREFT
(Unaudited) (Audited)
(REEZ) (18 &%)
Within 1 year —FUR 2,131,598 3,117,036
Over 1 year —F LAk 4,027,081 3,512,830
6,158,679 6,629,866
Trade payables are unsecured and interest-free and are normally BEoRMNFREREERELEE  —RENRIE

settled based on the progress of construction.

EEEE -

2024F IR | SAG I EREARDE
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For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

16. INTEREST-BEARING BANK AND OTHER

BORROWINGS

16. 5t E 4R

ﬂﬂ Ft FA

30 June 2024 31 December 2023
202456A30A 03% 124318
Effective Effective
Interest rate Interest rate
(%) Maturity RMB'000 (%) Maturity RMB'000
ERFIE©) 38 ARBTT Bk HE AR®TT
(Unaudited) (Audited)
(REEH) (BFR)
Current EI] ﬁ}i
Bank loans — secured TER -BEA - - - -
Other loans - secured ﬁﬁ%‘?ﬂ BER 11.00-11.96 2024 203320 1100-119% 2024 303,080
Current portion of long term bank Eﬁﬂf RITERAOIE 452-649 Ondemand 1,146,585 549-649  Ondemand 564,033
loans - secured D - BHEA RER HED
Current portion of long term bank Eﬁﬂﬁ&ﬁ%?ﬂ@ﬂﬂ i 451-8.20 2025 2,619,262 451-820 2024 3331489
loans - secured o -HEA
Current portion of long term bank Eﬁﬁfiﬂgmﬁ’] 0 9.06  Ondemand 249,438 9 Ondemand 247895
loans ~ unsecured B - EER ZEXR BEX
Current portion of long term other  REFE {0 S HVENER 10.31-11.96  Ondemand 939,972 1031-1196  Ondemand 866,028
loans - secured B -HHEA RER BEX
Current portion of long term other R 3 E & 20 B & 1031-12.00 2025 746,980  1031-12.00 2024 730,261
loans - secured o -HEA
Current portion of long term other R EFH (1 & FRAVENER 1095  Ondemand 712,680 1095 Ondemand 708,270
loans ~ unsecured o - EER ZEXR REX
6,618,237 6,751,056
Non-current FEENE
Bankloans - secured ROTER-FHER 467-650 2026733  3,685057 452650 2025732 3819565
Other loans - secured Aty B3 - BHEAR 1196 2026727 277,879 1031-119% 20526 420000
3,962,936 4,239,565
10,581,173 10,990,621
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHARS BA 4R S B RS R B R

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

16. INTEREST-BEARING BANK AND OTHER 16. sTERITREMER@E
BORROWINGS (continued)

30 June 31 December
2024 2023
2024%F 20236
6A30H 12A318
RMB’000 RMB'000
AR®ET ARETFTT
(Unaudited) (Audited)
(RBER) (& &=%)
Analysed into: AITET -
Bank loans repayable: AR T BB EEMRITER

Within one year —&FR 4,015,285 4143417
In the second year REZF 1,519,000 1,701,925

In the third to fifth years, inclusive RE=ZFEFERF
(BEEERMEF) 1,666,057 1,520,140
Beyond five years iR 500,000 597,500
7,700,342 7.962,982

Other borrowings repayable: AR T R EENEMER

Within one year —FR 2,602,952 2,607,639
In the second year REZF 277,879 330,000

In the third to fifth years, inclusive RE=ZFEFERF
(BIEERME) - 90,000
2,880,831 3,027,639
10,581,173 10,990,621
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR RS B S E R

For the six months ended 30 June 2024

BELE 202456 A30H 1L/~ EA

Notes:

Certain of the Group's bank and other borrowings are secured
by the Group’s bank deposits, property, plant and equipment,
investment properties, right-of-use assets, properties under
development, completed properties held for sale and financial
assets at fair value through profit or loss.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB1,359,863,000 (31 December 2023:
RMB1,376,863,000) are guaranteed by related parties, including Mr.
Zeng Huansha (Z %), Ms. Chen Sihong (BR B.4L), Hong Yang
Group Co, Ltd. (3Af5 5 BB R A R]), Wuhan Hongfei Real Estate
Development Co,, Ltd. (FVESATREHEFRZEBR A F)) as at the
end of the Reporting Period.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB2,629,140,000 (31 December 2023:
RMB2,894,603,000) were secured by share charges in respect of the
equity interests of certain subsidiaries of the Group.

Except for bank loans amounting to RMB962,118,000 (31 December
2023: RMB956,165,000) were denominated in USS, the rest of the
Group's bank and other borrowings were denominated in RMB.

At the end of the Reporting Period, except for certain bank and
other borrowings of RMB3,617,464,000 (31 December 2023:
RMB3,705,249,000) with fixed interest rates, all of the Group’s bank
and other borrowings bear interest at floating interest rates.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB2,836,931,000 (2023: RMB2,992,634,000)
are guaranteed by non-controlling shareholders as at the end of the
Reporting Period.

The Group failed to settle the principal amounting to
RMB2,000,958,000 for interest-bearing bank and other borrowings
and the interests amounting to RMB8,225,000 for certain interest-
bearing bank and other borrowings, triggering certain interest-
bearing bank and other borrowings amounted to RMB1,047,717,000
becoming repayable on demand.
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REBEETRITREMERTDBAEE ZRT
TR X BELRRE REVE  E£HA%
BE FZETFYE  HIEHENETIVER
BARBEFABRSENSREEFLM -

AEERREHEREMEARK1,359,863,000
TL(2023F 128318 + AR¥E1,376,863,0007T) H9
ETRITREMETHEAE S  2EZRDE
£ RBALZL - AEEEARA R REEL
REHER AR A RER -

NEEEEARE2,629,140,0007T (2023512 A 31
B : AR#2,894,603,0007T) 95 FR1T R EAE
R RANEEE THB R BRENROBLIE
A o

&5 A AREE62,1180007T(2023F 128318 -
AR #956,165,00070) B IRITE A EITTEHE
N REBESGRITREMETEUARE
FHE -

RBEHER  BRETRITEREMERAR
#3,617,464,0007C (2023F 128318 : AR
3,705,249,0007T) A EE F|EE BN - KEE
B R1T REMEFTIIRZE TGS -

AEBENRE HFEREBEARY2836,931,0007T
(20234F : AR#2,992,634,0007T) % T 8R1T M
E SRR IR AR AR R ER -

NEBEZIRFBRTREMEREERSA
R %2,000,958,0007T kgt 5 F &t BER1T R EH A
REEF B ARES 2250007 %A TR
RITREMERARE,047,717,0007T B IR E K

fEI& o
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHARS BA 4R S B RS R B R

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

17. SENIOR NOTES 17. BREEE
30 June 2024 31 December 2023
202456 A30R 203124318
Principal Principal
atoriginal  Contractual atoriginal  Contractual
currency interest rate curency  interest rate
NRE%H AREHH)
x& ANR=E e AHFE
US$'000 RMB'000 US$'000 RMB'000
SE I ARETT TEr ARETT
(Unaudited) (Audited)
(REER) (BER)
Senior notes due 2022 I WREEHNELEZR
(2022 Notes II) (l2022FZ811)) (i) 250,000 1050 1,781,700 250,000 10.50 1,770,675
Senior notes due 2023 | 03FFHHNELEZE
(2023 Notes I (2035 1)) (i) 300,000 970 2,138,040 300,000 970 2124810
Senior notes due 2023 | WBFHEHAMELEZE
(2023 Notes II' ([2023F 5511 (i) 155,000 970 1,104,654 155,000 970 1097819
Senior notes due 2023 1l WRFHHHELZE
(2023 Notes IIl’) ([2023F E 1)) (iv) 200,000 950 1425360 200,000 950 1416540
Senior notes due 20241 0UEFH RN BEERE
(2024 Notes ) (20245 F881)) v) 210,000 730 1,496,628 210000 730 1495001
Senior notes due 2025 | 205FHIHNELEZE
(2025 Notes I") (20255 Z81)) (vi) 350,000 730 2,570,931 350,000 730 2,549,051
10,517,313 1045389
Less: current portion BN E S 10,517,313 1045389
Non-current portion JFEHEE A - -

045 ERE s wEERaRAT 101
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR RS B S E R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

The Group's senior notes were repayable as
follows: m
AN —FNER

Repayable within one year

(ii)

NS

On 3 July 2019, the Company issued 2022 Notes Il at a
coupon rate of 10.50% due on 3 October 2022 with an
aggregate principal amount of US$250,000,000 (equivalent
to RMB1,806,450,000). The Company raised net proceeds
of US$237,710,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2024, the Company failed to pay principal and
interest in the amount of US$307,510,000 (equivalent to
RMB2,191,559,000) for the 2022 Notes Il, which constituted
an event of default.

On 13 January 2020, the Company issued 2023 Notes |
at a coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$300,000,000 (equivalent
to RMB2,167,740,000). The Company raised net proceeds
of US$294,709,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2024, the Company failed to pay principal and
interest in the amount of US$369,740,000 (equivalent to
RMB2,635,063,000) for the 2023 Notes |, which constituted
an event of default.
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REBNBLERBEERBR

(if)

30 June 31 December
2024 2023
20244 2023%F
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Audited)
(RBER) (&%)
10,517,313 10,453,396

72019 7A3R + ARFEETT2022F10A3
BEIH - ZEEAEE1050% - A& BEE
250,000,0003 7T (#8557 A R 5 1,806,450,000
TO)BI2022F ZHRI - AN QA RESATSRIE
JF £8237,710,0003 7T (A 0 Bx B2 8547 0 R A
S REMAS) -

20246 A308 © NARKREEB20202FFE
EIX &5 5307,510,000% T FEER AR
#2,191,559,00070) K AR & R A 8 - #KE
= o

202051 A138 + NARE1T20235F4 A
T6HEH « EEAZEF9.70% « NeRBFEH
300,000,0003 7T (FBE 1 A K #52,167,740,000
J0)BI2023F K| - AR R ERFATSRIBTF
#8294,709,0003& 7T FE MR B HEFT N R AL
REAMRS)

20246 A308 © ANARKRAEH2023FE
IS 4 58 5369,740,000 T (HER AR
#2,635,063,00070) AN & K F B - #RKE
= o



(iif)

(iv)

On 16 July 2020, the Company issued 2023 Notes Il at
a coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$155,000,000 (equivalent
to RMB1,119,999,000). The Company raised net proceeds
of US$153,388,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2024, the Company failed to pay principal and
interest in the amount of US$191,032,000 (equivalent to
RMB1,361,266,000) for the 2023 Notes Il, which constituted
an event of default.

On 20 September 2021, the Company issued 2023 Notes
Il at a coupon rate of 9.50% due on 20 September 2023
with an aggregate principal amount of US$200,000,000
(equivalent to RMB1,445,160,000). The Company raised
net proceeds of US$193,451,000 (after deduction of
the underwriting discount and commissions and other
expenses).

As at 30 June 2023, the Company failed to pay principal
and interest in the amount of US$242,337,000 (equivalent
to RMB1,727,085,000) before expiry of grace period for the
2023 Notes Ill, which constituted an event of default.

On 21 May 2021, the Company issued 2024 Notes | at
a coupon rate of 7.3% due on 21 May 2024 with an
aggregate principal amount of US$210,000,000 (equivalent
to RMB1,517,418,000). The Company raised net proceeds
of US$205,687,000 (after deduction of the underwriting

discount and commissions and other expenses).

As at 30 June 2024, the Company failed to pay principal
and interest in the amount of US$241,620,000 (equivalent
to RMB1,721,974,000) before expiry of grace period for the
2024 Notes |, which constituted an event of default.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

(iif)

(iv)

PHIS AR S AR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

202057 A 168 + ANARE1T20235F4 A
16HE|H - ZEEAEE970% - NS BEH
155,000,000 7T (F855 P2 A R % 1,119,999,000
JO) 2023 FiEI - AR R EBATE A
Y88 153,388,0003E 7T (AL 0 B B2 85 3740 M A
S REMES) -

M2024F6 A30H © ANARKRAEH2023FE
BIX 45 5191,032,000% T HEERAR
#1,361,266,0007T) K AR & R A8 - #KE
HEMH o

202199208 + AR F]E1T202359 A
208 EIE - EEFEKBIS0% - A BRER
200,000,0003 7T (FBE 1 A R #51,445,160,000
JO)EI2023F 2RI - R AR EBATBRIE
193,451,000 7T (K40 B 8 S5 37 40 K A
®REAMFRS)

202356 4308 © RARIRBER2023FE
HEINEE R A48 R BTS2 15 6 88 4242,337,000
FILHESER ARE,727,085,0007T) KA &
RFE - BRENEMY -

2021 5H218 « ARA)EIT202455 A
1HEE - BERFEA73I% - ANEBREA
210,000,000 7t (FEE M A R %1,517,418,000
TO)BI2024F 4K - R AR EBATERIBTF
#205,687,0003 7T (&R BT R A S
REAMRE) o

202456 4308 © RARIRBER2024F F
B8 B R BB 45 R B 2 € 88 424,620,000
FEILHESRARK,721,974,00070) KA &
RFE - BKENEMY -

2024 ISR | SARG i E AR A R
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR RS B S E R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

(Vi)

On 13 January 2021, the Company issued 2025 Notes | at
a coupon rate of 7.3% due on 13 January 2025 with an
aggregate principal amount of US$350,000,000 (equivalent
to RMB2,529,030,000). The Company raised net proceeds
of US$343,497,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2024, the Company failed to pay interest in the
amount of US$61,437,000 (equivalent to RMB437,849,000)
before expiry of grace period for the 2025 Notes |, which
constituted an event of default.

The above senior notes are guaranteed by Redsun Properties
Investment (Holdings) Limited and Hong Yang Properties
Investment Limited.

Shares B

Authorised: JATE ¢

Issued and fully paid:
3,338,898,000 (2023: 3,338,898,000) ordinary

100,000,000,000 (2023: 100,000,000,000)

ordinary shares of HK$0.01 each

shares of HK$0.01 each

On 2 April 2020, the Board adopted a share award scheme to
motivate the employees of the Group. During the year ended 31
December 2020, the Company repurchased a total of 23,948,000
ordinary shares at a total consideration of RMB54,400,000 from the
open market, and a total of 23,664,000 shares were granted to the
grantees. As at 30 June 2024, a total of 284,000 ordinary shares of
the Company were held by trustee of the share award scheme.
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100,000,000,0000%
(20234F : 100,000,000,000%)
R E{E0.0178 T A

BEEITRER
3,338,898,000%
(20234F : 3,338,898,0000%)
BREEOE ML B

(vi)

7R2021F 1138 » AR FIEE1T2025F 1 A
BEHEE - FEEAMNEE73% - AEBER
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19.

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

DISPOSAL OF SUBSIDIARIES

For the six months ended 30 June 2024

During the six months ended 30 June 2024, the Group lost control
over certain subsidiaries. Details of the financial impacts are
summarised below:

PHA AR S B E R
For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

19. HEWBAF

B ZE2024F6HA30H L/~ B

B ZE2024F6A30BIENEA » AEBXER
FHBRARIMIZGHE - M2 ERn
™~

For the
six months
ended
30 June 2024
B E2024%
6H30H
k7B A
RMB’'000
ARET
(Unaudited)
(REEER)
Net assets disposed of: HEUTHEEFAE
Property, plant and equipment VI - B MR 50
Completed properties held for sale BEHENETIWE 3,414
Prepayments, other receivables and other assets TE IR - EMERGIAREMEE 276,827
Tax recoverable B ERE (6,110)
Cash and bank balances B MIRTT4 R 14,100
Trade and bills payables B IR FIBERENRE (23,591)
Other payables and accruals Hih e RIE R BB (14,690)
250,000
Non-controlling interests FEFE AR AE = (162,500)
Net assets attributable to the Group disposed of: HENTAEBEEEEEFE : 87,500
Gain on disposal of a subsidiary & —fEMR B AR A 0
Total consideration BRE 87,500
Satisfied by: BRATEN
Prepayments, other receivables and other assets TERFRIE - EfhEWGRIE R A A E 87,500
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
FhHAR A 4R S B RS B R B =

For the six months ended 30 June 2024

EE 202456 H30H 1L/ A

20. DISPOSAL OF SUBSIDIARIES (continued) 20. HEMELQTE @
For the six months ended 30 June 2024 (continued) E Z£2024F6A30H 1L~ E B (&)
An analysis of the net inflow of cash and cash equivalents in FALENBARNBRE e RBRSEEYRAF
respect of the disposal of subsidiaries is as follows: B AT :
For the
six months
ended
30 June 2024
H £20245F
6H30H
1A A
RMB’000
AR¥T
(Unaudited)
(RBER)
Cash consideration HeRE -
Cash and bank balances disposed of Fr &R e RRITHA (14,100)

Net outflow of cash and cash equivalents in respect of the BRIHEE —HMBARIKNIRE X
disposal of a subsidiary ReEEBEYRLFE (14,100)
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21.

CONTINGENT LIABILITIES

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

21.

At the end of the Reporting Period, contingent liabilities not

provided for in the condensed consolidated statement of financial

position were as follows:

PHA AR S B E R
For the six months ended 30 June 2024
B E2024F6 H30R IE7<E A

RE|BEME R - WARREFERA B BARRAERA
TN IISEBERARE

30 June 31 December
2024 2023
20244 20234
6H30H 12A31H
RMB’000 RMB'000
ARYT T ARBTFT
(Unaudited) (Audited)
(REER) ('R
Guarantees given to banks in connection IR TANEE Y B R
with facilities granted to purchasers of & AR TR A IEIR
the Group's properties (0 7,967,448 9,424,234
Guarantees given to banks and other BT REMA TR
institutions in connection with facilities B & M M 8R1T & B A% FE
granted to related parties and other YEH HER
parties (if) 5,695,960 6,915,232
Total FEE 13,663,408 16,339,466
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR RS B S E R

For the six months ended 30 June 2024

BELE 202456 A30H 1L/~ EA

The Group provided guarantees in respect of mortgage
facilities granted by certain banks to the purchasers of the
Group's completed properties held for sale. Pursuant to the
terms of the guarantee arrangements, in case of default
on mortgage payments by the purchasers, the Group is
responsible to repay the outstanding mortgage principals
together with any accrued interest and penalties owed by
the defaulted purchasers to those banks.

Under the above arrangement, the related properties
were pledged to the banks as collateral for the mortgage
loans, and upon default on mortgage repayments by these
purchasers, the banks are entitled to take over the legal
titles and will realise the pledged properties through open

auction.

The Group's guarantee period starts from the dates of grant
of the relevant mortgage loans and ends upon the issuance
and registration of property ownership certificates to the
purchasers, which will generally be available within one
to two years after the purchasers take possession of the
relevant properties.

The fair value of the guarantees at initial recognition and
the ECL allowance are not significant as the directors of the
Company consider that in the event of default on payments,
the net realizable value of the related properties can cover
the repayment of the outstanding mortgage principal
together with the accrued interest and penalties.
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(if)

(iif)

As at 30 June 2024, the Group provided guarantees
to the extent of RMB5,695,960,000 (30 June 2023:
RMB6,915,232,000) in respect of credit facilities granted to
related parties.

In the opinion of the directors, the fair values of the
guarantees at initial recognition and the ECL allowance are
not significant.

In addition to the litigations commenced by banks and
other financial institutions against subsidiaries of the Group
as disclosed in note 16, there were outstanding litigations
commenced by several constructors against certain
subsidiaries of the Group claiming construction fees. Based
on the advice of the Group’s in-house legal counsel, the
directors of the Company have estimated that the Group
will likely be liable to pay the construction fees, which had
been provided and included in “trade and bill payables” as at
30 June 2024 and 31 December 2023. In the opinion of the
Company's directors, no further provision for litigation was
required to be made for the period ended 30 June 2024 and
the year ended 31 December 2023.

Except as disclosed above, during the period and up to 30
June 2024, the Group was not involved in any other material
litigation, arbitration or administrative proceedings, claims or
disputes. As far as the directors of the Company was aware,
the Group had no other material litigation or claim which
was pending or threatened against the Group. As at 30 June
2024, the Group was the defendant of certain non-material
litigations, and also a party to certain litigations arising from
the ordinary course of business of the Group. The likely
outcome of these contingent liabilities, litigations or other
legal proceedings cannot be ascertained with reasonable
certainty at present, but the directors of the Company
believes that any possible legal liability which may be
incurred from the aforesaid cases will not have any material
impact on the financial position or results of the Group.

NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

(if)

(iii)

PHIS AR S AR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

R2024F 6 A30H » REBFIR T BT
FIEEREE IR R A R¥5,695960,00070
(20236 A30H : AR¥6915232,0007T) °

EZRR VNIBAZERZAAEBER
BHEEBERFELTEX -

BR S 3E 1 6FT B BB 4R 1T K H b & B MRS ¥ R
SENHEBARIRENFAN  BHEET
BERHASESETHEBRARIRENE A
HREEBNFRHRER - REAEEH
WEEZBREMNER - AR RIESMET
AEBAEFTEXINEEE  EHEERAC
202446 5308 220235125318 » 5112
Wt A[BZRNFERERER] - XA
FIEERA  BE2024%F6A308 FEIRE &
BHZE2023F 128318 IEFE - BAREH
FREARTIRE — P -

Br ESCRT#RERAE SN - FEHAR A R B E 2024
F6H30R - AEBWRIREMEMERKN
A MESKITHRER - RESFE - &
RRAREEMAM  AEBEWEEMMERT
HEREREBNEARFAREE - 12024
F6A30H - AEERE TIHESAFANN
BAMEASBEAEERBERELAN
HETHRANRES - HEXBEE - FR
NEMEREFNAIEERBATEEZSE
BE - BARRESHARE - LiliRHFrIEE
EANTMERET TS HAREINTG
MR EEELETMEATE -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR RS B S E R

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

22. PLEDGE OF ASSETS 22. EEEW
At the end of the Reporting Period, the following assets of the REERER - NEEU T EEEER - A
Group were pledged to secure certain bank and other borrowings EHRTAEBER@EHINE TIRTREME
granted to the Group and the related parties: K
30 June 31 December
2024 2023
20244 20235
6H30H 12A31H
Notes RMB’'000 RMB'000
BT 5T AR®T ARBTF T
(Unaudited) (Audited)
(REER) (ER)
Investment properties B @ 7,074,212 7,077,852
Property, plant and equipment W - BB MRS @ 252,148 253,188
Right-of-use assets EREEE @ 8,080 8412
Properties under development FERYE @ 9,334,391 13,131,737
Completed properties held for sale BELHENE I @) 5,178,992 2,488,207
Financial assets at fair value through BARBEFABRY
profit or loss TRAE (@) 70,591 99,230
Interests in associates RERE RN BH R (b) 317,828 320,083
22,236,242 23,378,709
Notes: B EE -
(@  These assets were pledged to secure certain bank and other @ ZEEECEFEARTAEEMNETRHRITR
borrowings granted to the Group. HAbERAE R R o
(o) Interests in joint ventures and associates were pledged to secure ) EBEFALLEMBEQATMNER  EART
certain bank and other borrowings granted to the Group's joint AEBEGEPERBERNTNSE TRITREA
ventures and associates. ERHERR -
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHARS BA 4R S B RS R B R

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

23. COMMITMENTS 23. ZIE
The Group had the following capital commitments at the end of REIEERR - NEBBATERRIE -

the Reporting Period:

30 June 31 December
2024 2023
20244 20236
6H30H 12A31H
RMB’'000 RMB'000
AR¥T ARETTT
(Unaudited) (Audited)
(RBER) (&%)
Contracted, but not provided for: BRI MR

Property development activities YR RE 3,870,565 4,701,949
Acquisition of land use rights Uy B £ 2 {5 FR R 312,280 312,280
Property, plant and equipment Yz - BE KR E 43,973 15,338
Investment properties "B 387,091 284,062

Capital contributions payable to: MATEE :
Joint ventures e = 6,000

4,613,909 5,319,629
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHARS BA 4R S B I R B =

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

24. RELATED PARTY TRANSACTIONS

(@) Related party transactions

The Group had the following transactions with related
parties during the period:

24, BEEARS

(a)

BEEL RS
AREERNRERBTETUTRS

For the six months ended 30 June

Fellow subsidiaries: RRKMBAR :
Rental income el A
Property management fee MEEEER

Joint ventures and associates: BEENEE R

Companies controlled by the
family members of the Controlling
shareholder:

P RS R4 4

Raw materials purchased

A

Project management service income 18 B &I RIS UL A

BB RRBAES AT

BZE6H30H LLANEA
2024 2023
20245 20234
Note RMB’000 RMB'000
M5 ARET ARBEFIT
(Unaudited) (Unaudited)
(REEX) (REEEZ)
(i) 70,660 141,076
(i) 62,714 94915
(i) 8,156 59,937
(iv) 9,395 9,740
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Notes:

(if)

(iif)

(iv)

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

The income was derived from the leasing of the Group's
investment properties to related parties, at rates similar to
the terms and conditions set out in the rental agreements
entered into with other tenants of the Group.

Property management service charges from related parties at
rates similar to terms and conditions set out in the contracts
entered into with other suppliers.

The income was derived from management consulting
services from related parties at rates similar to the terms and
conditions set out in the contracts entered into with the
other major customers of the Group.

The Company purchased certain raw materials and services
from related parties in the ordinary course of business.

These transactions were carried out in accordance with

the terms and conditions mutually agreed by the parties

involved.

As at

30 June 2024, the Group provided guarantees to

the extent of RMB5,695,960,000 (31 December 2023:
RMB6,915,232,000) in respect of credit facilities granted to
the joint ventures and associates.

PHIS AR S AR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

0  BAKREABEBESHBEAEENIEEY
¥ HBEREAEESAHEMBSIT A
E R PTG R AR TR

(i) FAE TR EE IR RS B R AL
ELEL {th fH FE R 2R AT B0 A KO BT B B 1SR R 16k
HEE -

(i) WARE BB RENEREARY -
EREAREEEAMTIREPITUNEL
PRGN S AR -

(v  ARRRBEEBLERIZPREBTE
BET R R AR o

ZERZTIRES E % T3 KR W H0 155K
R ARIFHETT ©

202456 H308 - AEERETEE (R
XRBEANTNEEREREERARE
5,695,960,0007C (20238 128318 : AR¥E
6,915,232,0007T) °
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NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

PHA AR S B E R
For the six months ended 30 June 2024
B Z2024F 6 A 308 LE75E A

24. RELATED PARTY TRANSACTIONS (continued) 24,

(c) Outstanding balances with related parties

(c EZf

B 5 R 5 ()
B B R AT 45 BR

30 June 31 December
2024 2023
2024% 20234
6H30H 12A31H
RMB’'000 RMB'000
ARET T ARBTF T
(Unaudited) (Audited)
(RE&ER) (ER)
Due from related companies JE WS B A B 5RIE
Non-trade related FEHHE Eﬁ
Joint ventures and associates BEPERBENT] 11,238,916 11,865,877
Trade related 5 5 E
Joint ventures and associates AatEMEE QT 58,881 64,304
Fellow subsidiaries EES ) =YNG| 370 233
Companies controlled by the family AR AR R KB P A
members of the controlling
shareholder 2,261 3,685
Impairment allowance AR (1,354,392) (1,151,634)
9,946,036 10,782,465
Due to related companies FEATRER N B BUR
Non-trade related HFEFHEE
Joint ventures and associates BEDEREENT] 7,378,786 7,404,799
A holding company — AR A A 1,037 21,753
Fellow subsidiaries EES) =N 1,146 7427
Trade related B 5 E
Fellow subsidiaries CEA PN 432,394 409,235
Companies controlled by the family 2 A A R 2R B8 AT I R )
members of the controlling
shareholder 944 2,348
7,814,307 7,845,562
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HhHARS BA 4R S B RS R B R

For the six months ended 30 June 2024

B E 202456 H30H 1E/< A A

24. RELATED PARTY TRANSACTIONS (continued) 24. BBARZ (&)
(d) Compensation for key management personnel d) AEETFTEETEBEASE(EEES)H
(including directors) of the Group: i -

For the six months ended 30 June

HE6H30R L A<EA

2024 2023
2024F 20234
RMB’000 RMB'000
ARBT T ARETT
(Unaudited) (Unaudited)
(REER) (R ER)

Salaries, allowances and benefits in kind TE& - EELREWMEF 1,308 4,066
Pension scheme contributions and social BESFTERRRLSEF
welfare 156 177

Total compensation paid to key management A1 ZE IR A B 2 {4 79 57 B
personnel 488 1,464 4243

2024F IR | SAG I EREARDE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHARS BA 4R S B I R B =

For the six months ended 30 June 2024

B E 202456 A 30H LE/]fE A

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's financial
instruments, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

25. SRTENAR

P ¢

Carrying amounts

SREE

<R 31 December

BERAR

Fair values
AREE

30 June

31 December

2024 2023 2024 2023
20244 20234 20245 20234
6H30H 12A31H8 6H30H 12A31H
RMB’000 RMB'000 RMB’000 RMB'000
ARE T BNERwll ARET T PN S
(Unaudited) (Audited) BUULENT T (Audited)
(REEEX) (E#EwZ) DETSA) (EE=Z)
Financial assets SREE
Financial assets at fair value through R A BEFT ABZEH
profit or loss TREE 89,281 116,771 89,281 116,771
Total 4t 89,281 116,771 89,281 116,771
Financial liabilities sREE
Interest-bearing bank loans and FFEIRITER K
other borrowings HAb &K 10,581,173 10990621 10,589,132 10,996,450
Senior notes BREEE 10,517,313 10,453,896 63,362 62,980
Total ast 21,098,486 21444517 10,652,494 11,059,430

Redsun Properties Group Limited | Interim Report 2024



NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

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

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

The fair values of listed equity investments are based on quoted
market prices.

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Chinese Mainland and
wealth management private funds in Hong Kong. The Group has
estimated the fair value of these unlisted investments by using
a discounted cash flow valuation model based on the market
interest rates of instruments with similar terms and risks.

The fair values of interest-bearing bank loans and other borrowings
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
as at 30 June 2024 was assessed to be insignificant.

The fair values of senior notes are based on quoted market prices.

PHIS AR S AR E R
For the six months ended 30 June 2024
B E2024F6A30R [E75{E A

AEEFHBABPBHEESE ARETE
BMIARARBEFENBRRIEZF - MBLRE
ERAMBREREZZEERR - REHRE
BE - WMo TEmTAEBENESD @ #
EREXRANIZGANE - HEHMBHES
Bt - BFEBRZ B S mM AN HEEN
BR - ETTPHIMFEEM RS

THMEERBENAREBEAZTEAERRS
7 CREFBRHOERINENRX S NAIRH LR
AR e U TTTERBRRARRGEEZSTRAR
EBEFENEREENABENAAEE

ERERENRABEENTSRE -

AREBBRERIFELTRE - AR B A RITE
THEMEMRREBEMEMMLERES - K
SECERABRRSRHEERE - RIEFER
SRUN TEANMSHE - AFRFHELTR
BHAREE-

FAERTERREMERNAABECHRER
REBERERGH - EERBRRFSRI RS
ARBECM T AN BRI AL RABREE - B
F2024F6A308 + AEEF BRITERNKEAM
BHRORBEORBRETEATERX °

BEZBENREEDERTISRE
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

FHSRAS M ERME
For the six months ended 30 June 2024
HE 202456 A 308 IE/<1EA

25. FAIR VALUE AND FAIR VALUE HIERARCHY OF 25. TRITAEMNAR
FINANCIAL INSTRUMENTS (continued) (%)

DNREEER

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group's financial instruments:

Assets measured at fair value:

As at 30 June 2024

2[5
HURARE

TRIAXEESBTENA

202456 A30H

EFfBHIEE -

Fair value measurement using

ERTHHENAABEENE

Quoted prices
in active
markets

ERTS

HE
(level 1)
(1)

RMB’'000
AR¥ET T
(Unaudited)
(RRER)

Financial assets at fair value through
profit or loss

EBEFABRN
BE 71,961

7N

Ea

= ;r

Significant
observable
inputs
EDNGIE £
WA
(level 2)
(5824
RMB'000
AR¥ET T
(Unaudited)
(REERK)

17,320

Significant
unobservable
inputs
BEAFEHE
BARE
(level 3)
(%34)
RMB'000
ARBTR
(Unaudited)
(REER)

A EERER -

Total

met
RMB’000
ARMET T
(Unaudited)
(RBER)

89,281
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION
HHIR AR S B IS B R M

For the six months ended 30 June 2024

B E 2024564308 1E/<ME A

As at 31 December 2023 R2023%F12A31H

Fair value measurement using

ERTISENAREBENE

Quoted Significant Significant
prices in active observable  unobservable
markets inputs inputs

EEME  BARNEBR EATAEE
HE BARE BABE

(level 1) (level 2) (level 3) Total
E3FN) (B2R) (8B38) fET
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETFT ARETT ARETT
(Audited) (Audited) (Audited) (Audited)
(BEZ) (IBEZ) (REZ) (REZ)
Financial assets at fair value through BARBEABER
profit or loss TREE 100,591 16,180 = 116,771
The Group did not have any financial liabilities measured at fair REBR20245F6 A308 W MAERIE A SLEEE
value as at 30 June 2024 (31 December 2023: nil). ENEFEEQ023F128318 @ &) -
During the period, there were no transfers of fair value BN eREERSRAES 1 REE R AL
measurements between Level 1 and Level 2 and no transfers into EARBETEMNER  NEEASE L EIR
or out of Level 3 for both financial assets and financial liabilities (six (B 2202368308 IE/NERA © ') -

months ended 30 June 2023: nil).

204 R BB nEEEERAT 119



A

120

NOTES TO INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION

FHSRAS M ERME

For the six months ended 30 June 2024

HE 202456 A 308 IE/<1EA

26. EVENTS SUBSEQUENT TO THE REPORTING
PERIOD

There is no significant subsequent event undertaken by the
Company after 30 June 2024.

27. APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
INFORMATION

The unaudited interim condensed consolidated financial
information was approved and authorised for issue by the Board
on 29 August 2024.
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26.

27.

BEHERER

RATIR2024F6 A30B B W EEITERNEE
IE: °
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