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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 2025 (the
“Reporting Period").

Contracted sales reached RMB2.870 billion, aggregated sales area
was 213,600 square meters and the average selling price was

RMB13,438 per square meter;

Revenue amounted to RMB2,712.3 million, representing a decrease
of 54.8% for the corresponding period of 2024 (corresponding
period of 2024: RMB6,006.4 million). The revenue of the commercial
operations and hotel operations decreased by 41.1% to RMB167.0
million (corresponding period of 2024: RMB283.3 million);

Gross loss and gross loss margin amounted to RMB222.1 million
and 8.2%, respectively;

The net loss was RMB2,320.6 million (corresponding period of
2024: a net loss of RMB1,710.3 million); and

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2025 (2024 Interim: Nil).
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BUSINESS REVIEW AND OUTLOOK
EHEER AR

According to the National Bureau of Statistics, in the first half of 2025, the
GDP was RMB66.0536 trillion, representing a year-on-year increase of 5.3%
at constant prices. The national economy withstood pressure and forged
ahead against challenges, maintaining a generally stable economic
performance with a steady upward trend. In terms of real estate, the
central government and regulatory authorities continued to implement
policies related to “consolidating the stable trend of the real estate
market”, primarily focusing on destocking, demand expansion, new
models and risk relief. At the local level, policies were mainly adjusted to
stimulate demand and optimize supply. Under the continuous regulation
of policies, the real estate industry continues to develop towards
transitioning from a downturn to stabilization.

In the first half of 2025, the sales area of newly built commercial
properties by real estate development enterprises was 458.51 million
sg.m., representing a year-on-year decrease of 3.5%, of which the sales
area of residential properties decreased by 3.7%. The sales amount of
newly built commercial properties was RMB4.4241 trillion, representing
a decrease of 5.5%, of which the sales amount of residential properties
decreased by 5.2%. Although the sales data is still in a declining range,
the decrease has significantly narrowed compared to the same period
last year, which indicates an improvement in market transaction volume
and that policy and measures have stimulated housing purchase
demand to a certain extent. At the end of June, the unsold area of
commercial properties was 769.48 million sg.m., representing a decrease
of 4.79 million sg.m. compared with the end of May, of which the unsold
area of residential properties decreased by 4.43 million sq.m., indicating
certain achievements in destocking. The real estate market is moving
towards a new stage of market stabilization driven by policies, but it is
showing a differentiated trend. First-tier and strong second-tier cities
were the first to show signs of stability, with a significant increase in
transactions of new and second-hand housing in cities such as Beijing
and Shanghai, driven by demand-side policy stimulus. However, third-
and fourth-tier cities have not yet bottomed out, with economic and
demographic factors leading to continuously weak housing purchase
demand and a long destocking cycle. The “transitioning from a downturn
to stabilization” trend has not yet been consolidated, with first-tier cities
stabilizing first, while third-and fourth-tier cities have not yet bottomed

out.
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Facing the complex and severe market environment, the Company
demonstrates its loyalty through practical work and continues its mission
with responsibility, adhering to the principle of “operation-oriented (JA
K& /L) and “customers-oriented (AR F A L))", building
momentum to break through and burst forth with collective strength.
Guided by the spirit of revolutionary predecessors who upheld their
beliefs and fought tenaciously in desperate situations, the Company will
remain true to our original aspiration and keep our mission firmly in mind
during industry downturns, implementing its strategy with perseverance
and successfully navigating through cycles.

In the first half of 2025, 12 batches of a total of 2,453 new housing with
more than 0.38 million sq.m. in aggregate were delivered by the Group,
keeping its word to provide good homes.

During the Reporting Period, the Company consistently adhered to
the operational strategy of safeguarding assets, reducing liabilities and
controlling risks, focused on dynamic cash flow management and asset
management for projects, paid attention to the orderly resolution of
risks and assets and liabilities matching and achieved classified project
management to enable self-balancing of the Group’s cash flow. The
Company will strengthen refined asset operation, activate existing assets
and dispose of inefficient assets; focus efforts on disputes and debt issues
and ensure asset-liability matching; precisely formulate policies according
to categories, concentrate resources on key areas, enhance overall

operational efficiency and lay a solid foundation for stable development.

Looking ahead to the second half of 2025, the real estate policy
environment is expected to remain accommodative, and various policies
already introduced are likely to be further implemented. The Executive
Meeting of the State Council dated 13 June determined the goal of
"greater efforts to promote the real estate market transitioning from a
downturn to stabilization”, which was a timely response to the recent
marginal weakening of the market, providing clear policy guidance and
releasing positive signals. It is expected that policies in the second half
of the year with focus on stabilizing expectations, stimulating demand,
optimizing supply and mitigating risks will be fully implemented, thus
transitioning the market from a downturn to stabilization.

BUSINESS REVIEW AND OUTLOOK
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BUSINESS REVIEW AND OUTLOOK
EBEEEAIR

In the second half of 2025, policies to fully stabilize the property
market will be further strengthened and effectively implemented. On
the demand side, it is expected that the intensity of housing voucher
resettlement for urban village renovation will be increased, restrictive
policies in key cities such as Beijing, Shanghai and Shenzhen will be
optimized, and the threshold for home purchases will be further lowered
to unleash potential demand. On the supply side, policies for special-
purpose bonds to acquire existing idle lands and unsold commercial
housing will be refined, thereby improving the supply-demand
relationship in the market. Concurrently, the introduction of urban
renewal policies is also expected to be accelerated, especially financial
support policies, injecting new vitality into the market. The Company
will actively respond to relevant policies, pay attention to market trends,
and fully promote the revitalization of project assets and project debt
relief. Adhering to “Three Safeguards and Two Resolutions (={R * ’W
k)", namely, safeguarding housing delivery, asset and cash flow while
relieving debts and risks, we assume our responsibility to foster market
vitality, continuously demonstrating social value in safeguarding people’s
livelihood, stabilizing the economy and implementing policies, thereby
achieving unity between commercial logic and social responsibility.

Looking forward, the Company will leverage policy tailwinds to focus
on destocking and accelerating cash collection, thereby activating
capital efficiency. With risk resolution as the bottom line, the Company
will deepen asset optimization and debt restructuring to solidify a
stable foundation. Ensuring delivery will be the primary responsibility,
strictly adhering to timelines and controlling quality, keeping its word to
provide good homes through actual project completion. Collaboration
and synergy will be the driving force, fostering team cohesion and
government-enterprise cooperation. Igniting the passion for struggle
with the revolutionary torch, the Company will steadfastly focus on its
goals and work together diligently to write a new chapter for Redsun on

the journey of the new era.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2025, the Group achieved
contracted sales of approximately RMB2.870 billion, representing
a decrease of 40.4% as compared to RMB4.812 billion in the same
period last year.

Details of the contracted sales of the Group for the six months
ended 30 June 2025 are set out as below:

Region

EiE

Nanjing B m
Xuzhou I
Weifang AL
Ningbo B
Suzhou BRI
Chengdu D
Qingdao 58
Hefei A
Foshan #B1L
Wuhan Iz
Yancheng EE
Changsha 92
Changzhou M
Nantong [Eap ]
Huai'an EZR
Anging ZE
Jiangmen JLPY
Chongging E£E
Nanchang 213
Wuxi =15
Xi'an iskq

BEER WA

BZE2025F6A308IEANEAA - AREEREL
HESBEHNARKE2870ET REFRPHA
R#48.12(87T T f&404% ©

REFEHE2025F6A308 IENAARNASLHEE

B4 -

Contracted
Sales in Total Average
Gross Floor Contracted Contracted
Area Sales Amount Selling Price
BRHE BHRHE FHER
BEEEE 8 HEER
(sq.m.) (RMB’000) (RMB/sq.m.)
(F7K) (AR¥TR) (AR% FFHX)
39,946 919,286 23,013
33,601 230,542 6,861
25,402 186,113 7,327
16,548 291,603 17,622
16,057 227,175 14,148
11,799 161,428 13,682
10,180 66,404 6,523
9,885 50,074 5,066
8,760 102,905 11,747
6,940 100,769 14,520
6,307 55,124 8,740
5,595 35,246 6,300
5,083 57461 11,305
4,587 95,380 20,794
4119 50,151 12,176
3,597 19,947 5,545
1,060 8,484 8,004
1,016 37,759 37,164
948 8,772 9,253
863 25,532 29,585
529 9,873 18,664

20255 R | SAS I E R EAR A
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

Contracted
Sales in Total Average
Gross Floor Contracted Contracted
Region Area Sales Amount Selling Price
BHRHE BRHE FHER
E 15 BEEEE 8 HEER
(sq.m.) (RMB’000) (RMB/sq.m.)
(F7K) (AR¥TR) (AR% FFHX)
Wenzhou PopAl 526 12,268 23,323
Sugian BB 154 14,222 92,351
Yangzhou BN 98 3,987 40,684
Others HAh N/AZT 3 F 39,940 N/AZT i3 A
Total &&t 213,600 2,870,445 13,438

M2025F6 H30R - REE T A EHAREEEA
) 57,475,064F 77K + HARE R T Y%2,542,866
FHK  BEREMAIEAMmE025377F 7
K R YIEE3906821F 7K ©

As at 30 June 2025, the Group's total gross floor area of land bank
was approximately 7,475,064 sq.m., including completed properties
totaled 2,542,866 sq.m., rentable area held for investment totaled
1,025,377 sq.m. and properties under development totaled
3,906,821 sgq.m.

1 O Redsun Properties Group Limited | Interim Report 2025



MANAGEMENT DISCUSSION AND ANALYSIS

Details of the land bank of the Group (including the land bank

which is undergoing the acquisition process) as at 30 June 2025

are set out as below:

Region

HE

Anging
4]

Bengbu
HE

Changshu
G

Changshu
G

Changzhou
Gl

Changzhou

Gl

Changzhou
Gl

Changzhou
Gl

Changzhou
Gl

Name of Project

EEER

Anging Hong Yang Upper City (R34 £350)
RELE L5

Huadi Hongyang Residence 33055 )
G

Verse of River and Mountain (formerly: Bozhou Land Lot No.
2017-217 CTILBR AR : BM2017-21753858)
TILE (RAT : 2M017-27505)

Hefeng Architecture in Xinhua Road (T ZE 5 FIEL 4 )
HERNESE

Changshu Guli Tiegin Road Project (£ &1 BEZHRIER)
EREBHEREE

Commercial and Trading Peak (5 B E1£)
HEZIE

Phoenix East Phoenix One (formerly: Phoenix East Project)
BERHBAREER  BERER)
BERBRAG(REHE - BERER)

Golden Seal and Heaven Shire (& BXE)
tBEXH

Sang Ma Land Lot A (BRAMER)
ZhiAhi

Yanlan Fenghua (G B )
BREE

Area of
Land

1HER
(sq.m.)
(EA%)
147547

32,646

201,216

45742

40805

50921

115615

88,719

44524

12669

REBMN2025F6 A0 B T (B2 EE

EEEFNWED T

R)BBMAEYIAT -
Completed
Total Rentable
Gross Area
Floor Area Held for
forSale  Investment
BRI B
e RE

BE%EE THAER
(sq.m.) (sq.m.)
(F5X) (FAK)
243 80,000
5328 -
7694 -
423 -
34975 -
15,020 -
8521 30,086
1,608 -
- 11,690
1,051 -

Total Gross
Floor Area Total Area
under of Land
Development Bank
R 1ibfE
BE¥ER  ERSH
(sq.m.) (sq.m.)
(EAK) (EA %)
24079 106,322
- 5328
- 7694
- 423
- 34975
- 15,020
94,266 132873
- 1,608
- 11,690
- 1,051

2025F PHEASRE | SL5HE

The
Group's
Interest

FEEER

100%

50%

40%

40%

34%

57%

49%

50%

70%

85%

SEARQTF
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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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Changzhou Changzhou Hong Yang Plaza (% 13L& 55) 43590 = 89,865 = 89,865 100%

BN EMLBES

Changzhou Changzhou Hong Yang 1936 (formerly: Sang Ma Land Lot CD) 156,115 49261 105818 26509 181,588 70%
(BMELE1936(R AR - RIS

B EMLB1936(RER : RMCOBLR)

Changzhou Sanmao Longyun Tiancheng (formerly: Sanmao Land Lot) 108486 8172 - - 8172 31%
CERERNRERE : =EitH)

M “EREXH(RERE - ZE)

Changzhou XiXia Shu Yun Xi BEEER) 36712 17,79 = = 17798 37%

El REEEE

Changzhou Changzhou Yaoguan Yuhushangguan Garden 58093 8,365 - - 8,365 60%
(FMEBZH &R

M EMERE S LB

Chengdu Dujiangyan DJY2017-09 (BT EDY2017-09) 26393 2457 = = 2457 100%

% EBTIEDIN017-09

Chengdu Dujiangyan DJY2017-10 (&R TEDIY2017-10) 39064 4347 s S 4347 100%

et BIEOM0I7-10

Chengdu Central Road Fanjin 108 (formerly: Central Road Project) 72114 11,988 4,730 20,787 74505 50%
(PIRERH108RAR - PRMIER)

R PRERR08(RET : PRRER)

Chengdu Shuangliu Heyuan Project (£ 4 EIE E) 1979 43 = = 433 50%

e gnaEER

Chengdu Qionglai Hong Yang Weilai Shiguang (PR 3AR: A kRS 3 39809 7,088 = = 7,088 100%

i TRUREARS R IRES 7

1 2 Redsun Properties Group Limited | Interim Report 2025



Region

HE

Chengdu

]

Chuzhou
B

Chuzhou
B

Chuzhou
B

Chuzhou

A

Chuzhou
B

Danyang
ik

Foshan

il

Foshan

gl

Foshan

il

Name of Project

EEER

Chengdu Xinglonghu Lakeside Yun Jing Garden
(formerly: Tianfu Xinqu 42 mou)

(kDRI M ERTER (R 2T - RFHE4280)
RARESRNERTE (RAR  AEQ8)

Metropolitan Art Atmosphere (P& 215
#ess

Hong Yang Garden (34 5:5%)
EN

Glory Residence (IETF)
&R

Garden In Times (Chuzhou Times Billow)
(B St ETER (B NS R BE)
B ERERMELRRE)

Jingzi Road Times Magnificence (BEEB4Es S BLE)
BB RE

Phoenix Terrace (BZ 4)

Hongyang Shan Xin Garden (5L 3 ILZTER)
AGLETE

Benevolence Lake No. 1 (BEH—5%)

BEH-—%

Foshan Lakeside Mansion (formerly: Lv Dao Hu)
HLZSHAEEER  £5H)
GAIBERN G R E )

MANAGEMENT DISCUSSION AND ANALYSIS

Area of
Land

1HER
(sq.m.)
(FA%)

28432

60,189

8782

80867

89,886

55,719

88,498

63,132

44156

51,40

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

11863

5809

1076

11383

10425

5292

2906

3864

534

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

801

EEEFNWED T

Total Gross
Floor Area Total Area The
under of Land Group's
Development Bank Interest
E G 11
BREER  ERSY FREER
(sq.m.) (sq.m.)

(FA%)  (FAK)

- 11863 51%
- 5809 33%
- 1076 100%
- 11383 30%
- 10425 100%
- 12197 50%
- 5292 20%
- 2,906 100%
- 11875 100%
16231 21465 33%

2025F R ERRE | 5405 E EE AR A
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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 B
ftaig R&mN CEI ]
HE HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Foshan Nanyou Park No. T (B AR —%) 6758 2,066 = = 22,066 33%
Bl BHLE-#

Foshan Foshan Jihua North Joy River No. 1 ({ LI Z 23t 1T —5) 3,200 11,444 = = 11,444 49%
1l BLFEILHTI-%

Foshan Foshan Zhangcha Sunrise Joy Residence (1L RIERT 1) 17059 6951 - - 6951 51%
Al Bl RERTHR

Fuyang Yingzhou Hong Yang Residence (38 /3L 5/%) 38297 7911 = = 791 50%
ER BIMAGERH

Guangzhou Guangzhou Wanjing No. 1 (BN EBZ5) 32387 39052 = = 39052 25%
BN BMEESS

Haimen Jianghai Road The One World 75028 313 - - 313 67%

(formerly: Jianghai Road Zuo An Gong Yuan)
(LERKFERERER L8R TRFAT)

18P LERKEERR (RER - IERIREAT)

Hangzhou Hangxing Road Project (1178 8) 18703 1931 - - 1931 30%

M fiTHER

Hangzhou Fuchun Bay fichen Residence (£ & £ ER ) 39313 12837 = = 12837 35%

M EEEERMN

Hangzhou Hangzhou Binyao Mansion (formerly: Binjiang Pule Project) 44633 3978 - - 3978 30%
MNERSRRER  BTHREER)

M NMERER(RER - BLELER)

Hefel Changfeng In Times (& 285 £ 2) 461 4712 - - 471 100%

Lo REKRE

Hefel Yaohal Joy Residence (3887 i ) 37,254 2133 = = 2133 80%

Gln BRI

1 4 Redsun Properties Group Limited | Interim Report 2025



Region

HE

Hefei
&l

Hefei
Al

Hengyang
L1

Huzhou

M

Huai'an
i

Huai'an

Name of Project

EEER

Dongfangyin (377 £f)
RAE

Fengle Oriental Jade (formerly: Yaohai Prosper and Joy)
BLEEBRN(REH : £BER)
%%%E%E(E%% EEEE)

LongziLake Times (B2 F #4265 )
ETHMER L

Lujiang Lakeside Shade Mountain (BT 4B filL1)
E TR0

Yangliu Road Sunrise Joy Residence (03487 )
BRI

Ren Huang 43 Yan Lan Residence (= 24320 R 1)
CEaRRR

Ren Huang 58 Yan Lan Residence (formerly: Huzhou Ren Huang
No.58#) (= 2S8HRF(RAH : MM CE584)
2 SsmRR (RAaf : MM E56)

Huzhou Southwest Development Zone Qinlan Residence
(formerly: Huzhou South Taihu New District Project)
N EERERDRFREE  RNECRNEER)
MNEERERBT(RER M AHHEER)

Heyi Road Yunhe Fenghua (& BB T L)
=] lmﬁgk/?ﬂ$

Huai'an Fengdeng Road Jinyuefu (formerly: Huai'an Fengdeng
Road) (EX SRR S WAR M : EXSER)
ERSER W (RER : EREER)

MANAGEMENT DISCUSSION AND ANALYSIS

Area of
Land

1HER
(sq.m.)
(FA%)
28081

59233

68,461

161,263

36912

48652

102218

30,200

68,362

41476

Completed
Total
Gross

Floor Area
for Sale

BRI
e
BREER
(sqm.)
(F5K)
4553

11,763

7429

27272

6,925

4079

6,672

36737

4623

4353

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

EEE Y W

Total Gross
Floor Area Total Area

under of Land
Development Bank
E G 11
BREEE  ERAH
(sq.m.) (sq.m.)

(FA%)  (FAK)

- 4553

- 11,763

- 7429

- 21212

- 6,925

- 4079

- 6,672

- 36,737

- 4623

- 4353

vkl

The
Group's
Interest

AEWER

34%

30%

50%

100%

100%

100%

38%

47%

34%

2025F IR | 5L 5 EEEAIR L
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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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Huai'an Huaian Eco-City Grand One (R £ 4T3 A B) 82,734 8772 = 114841 13613 100%

ER ERERIINERE

Jinan Jigi Road Leisure's Mansion (formerly: Jigi Road Project) 34290 4639 - - 4639 45%
(EERRRMREHE : BERER)

B EERERR(RAH  BEREE)

Jiangmen Liyue Guoyue Residence (formerly: Liyue Project) 30231 19831 - - 19,831 33%
(LRI REHE - BEER)

A RERUN(RER : BLER)

Jiangyin Yunting Tangyue Jinyuan (formerly: Yunting Primary School 92953 7,508 - - 7508 50%
Project) ESRHHRE (R4 - 25/ EEE)

IR ESRURE(RLR - 22/ 2E0)

Jurong Jurong C Ziyue Residence (formerly: Land Lot No. 2018-J1-06) 72609 4029 - - 4029 33%

(ARCERRESATE : 2018-N-065057)

a5 AECRER (R : 2018-1-06%38)

Jurong Jurong B Project (formerly: Jurong Land Lot No. B) 38,731 - - 74274 74274 19%
(IBBER (REH - A6

% OAVER (REHR  DRBIHR)

Kaifeng Zhong Yi Hu Yan Lan Residence (formerly: Kaifeng Yan Lan 63533 10053 - - 10,053 49%
Residence) (P EMERFR AR : FHARM)

Gk MEHERF (REHE - RHERR)

Maanshan Hexian Peacock City (F1E£ L £55() 97,340 2146 e e 2146 20%

Al MEH &R

Meishan Renshou n Times (C 3% £ ) 68107 526 - 45401 45947 100%

Bl CREE

1 6 Redsun Properties Group Limited | Interim Report 2025



Region

HE

Nanchang
[l

Nanchang
il

Nanchang

BE

Nanchang
Bl

Nanchang

B

Nanjing

Nanjing
AR

Nanjing

Nanjing
BR

Nanjing

Nanjing
Bx

Name of Project

EEER

Nanchang Hong Yang Residence (4 & A /)
BEUBR

Yao Lake Times Sky Shade (234385 Yt X )
B A

Zhong Da Hong Yang (formerly: Qing Yun Pu)
PRLGRAR - EEE)
RLG (RAH : EER)

Wanli In Times (2 B8 L E)
EERLE

Nanchang Qingshan Lake Avenue Times Garden
EEBILARNERLAY)
BERWHKER AN

Solaris Loving City Section 8 (1B H &' -3 /\[8)
JBAE LB

Shiguang Chunxiao (85 Jt &%)
BrER

Binhuli (B £)
BHE

Qlin Garden in the East (X85 B R 56)
EBERL

Yanlan Qiin (R £2)
BELE

Shiguang Yinxiang (B £ E1 %)
EHIES

MANAGEMENT DISCUSSION AND ANALYSIS

Area of
Land

1HER
(sq.m.)
(FA%)
4410

102,269

29452

13717

20182

40552

32,46

52,763

67810

57503

61,145

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

9,690

148,960

11,09

3,62

21478

4992

449

5426

14219

3220

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

EEEFNWED T

Total Gross

Floor Area Total Area The

under of Land Group's

Development Bank Interest
E G 11

BREER  ERSY FREER
(sq.m.) (sq.m.)
FEK (FEN)

- 9,690 49%

- 148960 66%

- 11,09 49%

- 3262 100%

11320 32,798 49%

- 4992 100%

- 449 49%

- 5426 51%

- 14219 33%

- 3220 49%

- 119 49%

2025F R ERRE | 5405 E EE AR A
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

B HEAH

Nanjing Gaoxin G27 Yinyue Residence (BT G27EIB )

BR RGBT

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

BR 55 Ay

Nanjing Shidai Tianyue (formerly: Nanjing Land Lot No. 2017G36)
FRKERAR : R2017G6E5E)

BR BRAMRER : BR-201763HR)

Nanjing Xiaolongwan Garden of Joy and Happiness (formerly: Land Lot No.
2017657) (MEBHEIEIR R : 2017657345%)

AR MR (RAH : 01765784)

Nanjing Gaoxin Xingyuecheng Phase 2 (T2 i — &)

AR RHEH =S

Nanjing Gaochun Pinglan Residence (formerly: Gaochun Land Lot No.
0-03) @ FRFRAHE : 2i70-0388)

BR REFRR(RER : RE0-0388)

Nanjing Solaris Jingcheng Store (18 B S 754)

BR BERAEH

Nanjing Solaris Loving City Section 6 Store (8 A & _H35/3 & 748)

2 JBRE th RHER

Nanjing Nanjing Hong Yang Plaza (% 7315 &%)

BR mRiLBES

Nanjing 31d-4th Floor of Redsun Tower (35 A B 3-4E)

) AEAR34E

Redsun Properties Group Limited | Interim Report 2025

Area of
Land

1HER
(sq.m.)
(FA%)
68,644

14338

54173

58024

7025

102,787

1371

989

230871

27

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

12212

13,700

11450

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

4450

7301

504373

4964

Total Gross
Floor Area
under
Development

R
BEEEE
(sq.m.)
(EA%)

78508

14770

Total Area
of Land
Bank

1t
[l

(sq.m.)
(EAK)

12212

78,508

13,700

14770

11450

4450

7301

504373

4964

The
Group's
Interest

AEWER

20%

25%

20%

100%

50%

12%

100%

100%

100%

100%



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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Nanjing Lishui Times Joy Residence (formerly: Shigiu Project) 131,964 30486 - - 30486 51%
(RAE LR (RER : AHER)

BR BKEEHR(RER  AER)

Nanjing Lukou Lakeside Mansion (formerly: Lukou Project) (% A E 2B 73686 68622 = = 68622 49%
(R - %OER)

) BAOEEBE(RER  #OER)

Nanjing Puzhu North Road Shangshang Joy Garden (3%t 8& &l L1t 58) 7032 5898 = = 5898 70%

) BRI %

Nanjing Lishui Sunrise Joy Shangchen (Z7KH 1 ) 41931 1269 = 8870 10139 50%

AR B HER

Nanjing Qiaolin Shiguang Boyueyuan (E#E J£8 AE) 28,188 533 - - 5303 50%

AR BHE AR

Nanjing Nanjing Times Avenue Lan Wan Jiu Zhu 60,138 8,809 - 81,602 90411 15%
(formerly: Times Avenue Project)
ERBERAEEEARRALHE - BRAEERR)

) ERERAERENEA(RLHE - HRRABER)

Nanjing Nanjing Zhuangyuanfang Xiyue Garden 67192 2716 - 41,684 68,900 33%
(formerly: Lishui Zhuangyuanfang Project)
ERRTHAEMEERRER - FARTHER)

AR BRI RMAEE (REHE - BARTER)

Nanjing Nanjing Yaohuamen Qiyao Meizhu (3 R ZA PIEEEE) 14670 4003 = = 4003 83%

AR BREFEEXE

Nanjing Nanjing Kangjian Road Glance River Joy Residence 65227 24492 - - 2449 49%
ERRREIHA

) ERRRREIH

2025 F AERR e | SIS EEE R A T 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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Nanjing Nanjing Jiangbei Core District Yuejiang Shidai 66,057 33838 - - 33838 25%
ERILZLEMIRR)

2y BRI RBTRR

Nanjing Nanjing Dachang Top Cloud Mansion (R AR EREE) 18,130 6,250 = 26822 33072 51%

2 HRAMEREE

Nanjing Nanjing Tangshan Yunchen Yuanlu (B 75 1L ER R &) 68029 = = 109697 109697 33%

2y BRALEREE

Nanjing Nanjing Qinhuai Chengdong Atmosphere of Mind 31813 37419 - - 37419 33%
EREEARAMDR)

BR BRBEIEAEDS

Nantong Yunyue Oriental (EH#3 ) 86,652 4266 495 = 4761 17%

Nantong Upper Joy City (E4E50) 82,741 9125 = = 9125 25%

i 18

i L

Nantong New Metropolitan (31 £$€) 109,89 2363 = = 2363 13%

i e

Nantong Center Creation Metropolitan (£ £ A #0&) 47963 = 103 = 1035 2%

il LN

Nantong Sutong Yongjin Lanwan (B BZE S HE) 47405 7107 - - 707 36%

il HREREE

Nantong Zisheng Road Jurlan Tianyue (B £ R EHAH) 40689 540 = = 540 100%

i BERERAN
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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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Nantong Nantong Gaotie Xincheng Honored Palace 84022 4,024 - 101,513 143537 60%
(formerly: Pingchao Gaotie Xincheng)

FERRENHE LEERER - FAREN)

i} BRREMNR LEE (RAR - s8I
Nantong Nantong Fuxing Road Guanjiangha 69,966 7,146 - - 7,146 20%

(formerly: Nantong Fuxing Road Project)

FREERBTSRER : BEERRAR)

] BEEERBIE(RAR  mRERKAR)

Nantong Antai Road Jingchen Residence (XM B R 53,761 = = 116056 116,056 30%

] RERERN

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

i REZERIN(REHE : RER)

Ningbo Cixi Chengdong Shangdongchen Residence 84,775 5153 2129 - 93,665 50%
EEAR L RRM

iy EENR LRRA

Pengzhou Chinoiserie Mansion (formerly: Pengzhou 50+55 mou Project) 70603 26930 - 759 27,689 70%

EMARRETR : ZM50+55HER))

Zh ZNRB(RER : M0+5580ER)

Qingdao Jinshatan Beyond the Sea (£ 1) BRI E') 14077 13875 = 37415 51,29 30%

8 SPERRER

Qingdao Jimo Yunhai Road Beauty Collection In Times 116220 - - 129851 129851 35%
LEEEE S

g5 NEZHRERMT

2025 F AERR e | SIS EEE R A T 21



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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Rugao Wanshou Road Zi Yun Ji (formerly: Wanshou Road Project) 89,669 11,035 - - 11,035 29%
EBERZEE(RERE: BERER)

kS ERRLEE(RER BBRER)

Suzhou Upper Sunny Masterpiece Garden (- &4 55) 44,701 1939 - - 1939 50%

BN FEEE

Suzhou Shangshui Garden of Flegance (£ 7k F3E) 69325 9% = = 9 100%

&M i3

Suzhou Xiangcheng Shangchen View Mansion (formerly: Fuyuan Road 154,101 405 - 204392 208597 80%
Project) (LR LR (R 4T - STHER)

&M BRASLR(RER  EiER)

Suzhou Suzhou Lumu Heaven Bilow (BFMER KR E) 37963 6818 - - 6818 51%

&M FMER R RE

Sugian Wutaishan Heyue Garden (B8 IUFIBETE ) 139947 B304 = 256959 280263 20%

e BILAETE

Taizhou Taixing Jinjiang Residence (REZIT ) 56,230 6,289 - - 6,289 100%

=M RERIR

Tongxiang Wuzhen Joy Court (formerly: Wuzhen Longxiang Avenue Project) 281 2013 - - 2013 100%
(GEFHRRER - SEEAXNERR)

! SRR (RAR : SREMAEER)

Weifang Weifang Kuiwen North District Project (#3572 XL B R) 202,107 - 93430 451071 544,501 100%

9 AHEXIER

Wenzhou Huichang River Prosperous Seasons (formerly: Huichang River B03 25721 12538 - - 12538 50%
Project) (& BT RN E(R G : 2/7B03EE)

M SEMARIE(REH : @5B03ER)
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Region

HE

Wenzhou

Wenzhou

l

Wenzhou

l

Wuxi

Wuxi

Wuxi

i)

Wuhu
i

Name of Project

EEER

Huichang River West Lakeside Seasons (formerly: Huichang River
BO7 Project) (B & WA MME(R AT : 227WB07ER)

eENRRNZE(R4HE : 87807RE)

Guanghuagiao Jiangbin ONE (Bt 18 LEONE)
BAEITEONE

Yueging Central District Junlan Hezhu (S5 DB EBAIE)

LEPLRERNE

Hong Yang Sanwan Qing GL & = B18)
AE=EE

Huishan Sunrise Joy Court (RILBT 1 35)
Blrhz

Liyuan The Art of Shine (formerly: Liyuan Project)
(MRERIRRARE  HRER)
HRRIR(RER : HRER)

Yangjian Platinum Residence (formerly: Yangjian Project)
FRAGABRER : FXEE)
FRAGRB(RER : FXEA)

Wi Qingyuan Avenue Time's Lakeside
(formerly: Wuxi Qingyuan Avenue)
EHRRABELNMRLHE - BERRAE)
BHEERABRCMERER : BHRRAE)

Jade Seal (formerly: Wuxi Yangshan)
EFEURBNERERE : EHBI)
EABUSENE(RER : EHEL)

Mengyi Road Shiguang Lane (B Z K % 2)
BRERHE

MANAGEMENT DISCUSSION AND ANALYSIS

Area of
Land

1HER
(sq.m.)
(FA%)

19967

2191

41342

800,000

85122

39021

63,050

57,962

28,166

74135

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

1277

446

841

6433

3122

3833

1775

8,690

9,886

837

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

EEE Y W

Total Gross
Floor Area Total Area

under of Land
Development Bank
E G 11
BREEE  ERAH
(sq.m.) (sq.m.)

(FA%)  (FAK)

- 1277

- 6433

- 3833

- 1775

- 8,690

- 9,886

vkl

The
Group's
Interest

AEWER

50%

47%

34%

100%

100%

30%

9%

48%

30%

40%

2025F IR | 5L 5 EEEAIR L
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

B HEAH

Wuhan NK1 Hong Yang Tian Yue (formerly: Yin Yue Residence)
KA R AR - ELAR)

HE NKISABR Y (R 2T : EDAT)

Wuhan Wuhan Xiao Jun Shan Aesthetics of Life (formerly: Xiao Jun Shan)
EENEURERR(RERE : NEL)

RE REDEILRERR(REHE  EW)

Wuhan Wuhan Huangjia Hu Project (B EFX B B)

HE NERZHER

Xian Yan Liang Sunrise Joy Residence (B R BT 1)

i35 BRITERH

Xian Xian Jinghe New Town The Polaris Mansion
ERE AL FERE)

[ BRTAMALRAM

Xiangyang Prime Watery Court (EE1F )

25 EHRRE

Xiangyang Xiangzhou Park 1873 EMAE 1873)

e EMRE1873

Xiangyang Talziwan Lu Yun Ting (8 TR Z )

B ATEREE

Xuzhou Fengming Residence (B 1)

Gal BEr

Xuzhou Beautiful Scenery Residence (B2 1F)

Gl ESH

Xuzhou Metropolitan City in Xinyuan Avenue (¥ T XA ZPE)

Gl HTKEAHE

Redsun Properties Group Limited | Interim Report 2025

Area of
Land

1HER
(sq.m.)
(FA%)

106,207

128,129

25290

24649

95017

45,761

93,846

29569

104,284

26,646

90,236

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

11339

88,247

9,008

9472

10,561

2014

8,888

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

Total Gross
Floor Area
under
Development

R
BEEEE
(sq.m.)
(EA%)

282,091

60303

168,709

135,060

Total Area
of Land
Bank

1t
[l

(sq.m.)
(EAK)

113399

370338

60303

168,709

9,008

144532

7122

10,561

214

8,888

The
Group's
Interest

AEWER

95%

50%

95%

32%

95%

50%

100%

76%

33%

100%



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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(Fak) (¥R (FAR) (¥R (FAK)

Yuzhou Phoenix Hill Puyue Residence ([BLBILI S 1P ) 59,770 45% = = 45% 96%
B BERLEMNE

Xuzhou Dawu Park Avenue (KRB AE) 213,07 50037 = 288094 338,131 51%
Gl ARAEXRE

Yuzhou Dawu Shugang Road Project (KRBT A AETE 8) 65828 = = 182340 182340 51%
Gl RREEAEEE

Xuzhou Xuzhou Songshan Road One Sino Long 142721 258200 - - 258200 16%

(formerly: Songshan Road Project)

(MELBLTRERAR : BLHER)

M MBI R (RAR : SILRER)
Xuzhou Xuzhou Damiao Heping Gongguan 55614 374% - 2001 58,517 51%

(formerly: Zhongtian Shiming Road Project)
(M RBRTRERER - PRELRER)

M BNABRTAE(RER - PRLERER)

Xuzhou Taoloushan Land Lot Project B (€ ILBiE5IE B) 25,157 8731 = 33048 41774 50%
Gl (Gl

Yuzhou Taoloushan Land Lot Project C (B ILCHIRIEB) 514 - - 67973 67973 50%
Gal BELCIRER

Yancheng Begonia View Residence in Yanzhen Road (1T BB 1F) 69,049 745 = = 745 3%
bl BRnEEn

Yancheng Dongjin Road Sunrise Joy Residence (R EBETHIF) 103,847 18718 = = 18718 34%
g RERITHA

Yancheng Halkuo Road Fengfin Residence (1 F& B BLEEAT) 100491 35,201 = = 35,201 35%
bl PR BB
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region

HE

Yancheng

s

Yangzhou

20l

Yizheng
B

Yizheng

BT

Yizheng
B

Zhangjiagang
e

Zhangjiagang
RRE

Zhangjiagang
®xB

Zhangjiagang

RxiE

Zhangjiagang

RxiE

Area of
Name of Project Land
BRER THER
(sq.m.)
(FHK)
Yancheng Yandangshan Road Fengyue Residence 104,088
(formerly: Yancheng Yandangshan Road Project)
ERESLAEMARERE : ERERILRER)
ByES AR N (RER - BRRESLRER)
Yangzhou City Two Central Mansion (1 R8T ) 23234
7y
Yizheng 38 Yued Bay (I 36t 1212 69,788
BEsbiRE
Yizheng 39 Yuejiang Bay (formerly: Yizheng 39) 66,358
(BIBRTERER : B39
B oRTR(RER : B39
Yizheng Yuelong Bay (BE1E K3 ) 27589
BirRE
Tang Qlao Xing Tang Residence (JE15 £ F) 36829
BEEEN
Daxin Sunrise Joy Masterpiece Residence (K871 4 H5) 47,706
PN i
Jinfeng Beautifulin Ten (52 1+ B 5548 98,783
HETERE
Tang Qiao Cloud Mansion (formerly: Tang Qiao Fumin Road 40317
Project) (BB EE(REMR  BREERRER)
RREE(REHE  BRERBER)
Zhangjiagang Chengdong Tangyue Royalty 44590

(formerly: Zhangjiagang Jiangcheng Road)
REEARRUER(RER - RRAERK)
FRANRZUER(RER - RRAERN)
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Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

27,205

12,061

17722

3369

307

11437

33,268

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

Total Gross
Floor Area
under
Development

R
BEEEE
(sq.m.)
(EA%)

8,500

16,243

Total Area
of Land
Bank

1t
[l

(sq.m.)
(EAK)

35,705

28439

12,061

17722

3369

307

11437

33268

The
Group's
Interest

AEWER

15%

67%

50%

50%

100%

50%

100%

16%

48%

45%



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 B
ftaig R&mN CEI ]
B HEER THER AREER THAER AR¥ER  EEeT AREER
(sq.m.) (sqm.) (sq.m.) (sq.m.) (sq.m.)

(FAk) (¥R (FAR) (¥R (FAK)

Changsha DeyiIn Times (B —F £ &) 12956 9,687 = = 9,687 70%

K B-Hre

Changsha Black Stone Sunrise Joy Residence (formerly: Black Stone Project) 32,684 7774 - - 7774 100%
(BRATHFREHE - BRER)

R ERITHF(RER  Z0ER)

Changsha Changsha Wanhou Residence (formerly: Wanhou Road) 20,967 5215 - - 5215 100%
(RPERF(RGHE - BRR)

R ROERR(RER : BRE)

Changsha Changsha Wayao Road Sunrise Joy Court (formerly: Wayao Road) 34269 2046 - 1,105 3157 51%
RORERITHRFLHE - RER)

&) RORERTHR(RARE - REH)

Changsha Changsha Xinglian Road Natural Bustling (formerly: Xinglian Road) 16,111 16,763 - 27,094 43857 50%
ROBRBREDHRLHE - BBR)

R RYEBBERE (RER - BHE)

Zhenjiang Zhenjiang Zhoujiazhuang Jingkou Times (BT BR 3 7 1B ) 16,168 1481 - - 1481 51%

&1 FTRRHERARY

Zhenjiang Xiaoniu Hill No. 1 Four Seasons Magnificence 20,536 2208 - - 2228 33%
(ML-FBERE)

#BIL M-SRRERE

Zhenjiang Xiaoniu Hill No. 2 Four Seasons Magnificence 28920 5022 - - 5222 33%
(MFLZFIEEE)

81 ML ZHRERE

Zhengzhou Zhongmou Hong Yang Residence (1 234 1F) 119924 = = 261447 261447 95%

B I
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region Name of Project

B HEAH

Chongging Taojia Times Billow (formerly: Cypress View Seattle)
BRERRERER : BF-ARE)

ER BRELRE(RGHE - MR - BRE)

Chongging Bishan Sunrise Joy Residence (formerly: Bishan 295)
(LG RIHRAR : Z11295)

£l ELOTT(RAH : 21L295)

Chongging Guan Yin Tang Sunrise Joy Residence (B 3287 B 19)

R BERITHE

Chongging Beibei Utopia (formerly: Beibei Project)
OtRERAREH - LERER)

R IRlSA(RER : LRER)

Chongging Chongaing Central Park Sunrise Joy Court (formerly: Central Park)
EEPRAETHR(RERE : PRAE)

E1 ERTARERHE(RAR  #RAE)

Chongging Chongqing Babin Road Glistening River (formerly: Babin Road
Project) (EELER —HE (R4 : LERER)

R ERERR-MBT(RAMR  CERER)

Chongging Chongaing Jieshi Xiao Feng Jiang Nan 71 mou Project
(ERRAERIAHER)

R ERRDBRETENNAR

Chongging Chongaing Jieshi Xiao Feng Jiang Nan 141 mou Project
(ERRARERLAHHHAR)

ER ERRRREIHIRER
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Area of
Land

1HER
(sq.m.)
(FA%)

89273

106,259

14,785

109,540

39636

66,926

47039

94,061

11,572,400

Completed
Total

Gross

Floor Area
for Sale
BRI
fthe
BREER
(sqm.)
(F7k)

21252

26477

5877

11634

6,858

21859

15837

2542866

Rentable
Area

Held for
Investment
B
REM
TEAEE
(sq.m.)
(E5R)

1025377

Total Gross
Floor Area
under
Development

R
BEEEE
(sq.m.)
(EA%)

47367

2,705

85

8,094

1403

206447

3906821

Total Area
of Land
Bank

1t
[l

(sq.m.)
(EAK)

74619

29182

592

19728

6,858

23262

15837

206447

7475064

The

Group's

Interest

AEWER

100%

50%

49%

49%

100%

24%

2%



MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2025, the Group’s sales
revenue from commercial operations amounted to approximately
RMB167.0 million, representing a decrease of 38.2% as compared
to the corresponding period last year.

It was due to the shutdown of some stores.

For the six months ended 30 June 2025, the Group has no revenue
from hotel operations business.

It was due to suspension of hotel operations during the Period.

EEEFNWED T

HE205F6A30BIENEA  AEEEREE
BEBEEBHEEWANDARB 167088 T © L
EFRERR 38.2% o

RE RS PIE

HZE2025F6 A308 IENEA - AEEEGEE

BEBHEWA -

RERAHRAEEBELE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

For the six months ended 30 June 2025, the Group’s revenue
amounted to approximately RMB2,712.3 million, representing
a decrease of 54.8% from approximately RMB6,006.4 million for
the same period last year. The revenue mainly included income
generated from property sales and commercial operations, of
which income generated from: (i) property sales decreased by
55.5% to approximately RMB2,545.3 million as compared to the
same period last year, accounting for 93.8% of the total recognized

revenue; and (ii) commercial operations decreased by 38.2% to

approximately RMB167.0 million as compared to the same period

last year.

Details of recognized revenue are set out as follows:

Property sales MEHE
Commercial operations [ 4
Hotel operations BEEE
Total fmEt

30 Redsun Properties Group Limited | Interim Report 2025

AT RE R AR :

For the six months ended 30 June

BZ6H30ALAMEA
2025 2024

2025% 20244
Percentage Percentage
of Total of Total
Recognized Recognized Recognized Recognized
Revenue Revenue Revenue Revenue
HERR HE R
WABE L ONE
EHRARA MESE SEIRA BB
(RMB'000) (%) (RMB'000) (%)
(AR#F7T) (%) (AREFD) (%)
2,545,316 93.8 5,723,157 953
166,971 6.2 270,104 45
- - 13175 02
2,712,287 100.0 6,006,436 100.0

BHZ2025F6A30BIEAEA  REBRKRALY
ARB2712358 L BREFRBHAEARE
6,006.4 8 & TTM A 54.8% - WA KRBT EBIEY
FHERBELE - B (\EHEFER
ABEERHF 55 EHARKE25453A0 &
UL IEE R AETERI93.8%  R(NEELE
FIBMABREFRBRM A8 202N BARE
16708 &L °

Year-on-year

change

B
(%)
(%)

-555
-38.2
-100.0

-54.8



MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2025, the cost of sales of the
Group was approximately RMB2,934.4 million, representing
a decrease of 46.4% as compared to that of approximately
RMB5,474.4 million for the same period last year. The decrease was
primarily due to the decrease in the number of projects delivered
during the period as compared with the corresponding period last
year. Several projects delivered during the period included Suzhou
Lumu Heaven Billow Project (&N ES RXIR M EEIR B ), Weifang
Kuiwen North District Project (#3523 4L 18 B), Changzhou
Hong Yang 1936 Project (% JN3AF5 193618 B), Taoloushan
Land Lot Project B (B&#2 LB ¥R IE B ) and Cixi Chengdong
Shangdongchen Residence Project Z& R R _ERRFEE).

For the six months ended 30 June 2025, the Group's gross loss
was approximately RMB222.1 million, representing a decrease of
141.7% from gross profit of approximately RMB532.0 million for the
corresponding period last year. For the six months ended 30 June
2025, the gross loss margin was 8.2%, compared with a gross profit
margin of 8.9% for the corresponding period last year, turning from
profit to loss.

The increase in gross loss and the turning from profit to loss are
mainly due to market factors causing a decline in selling prices.

For the six months ended 30 June 2025, the Group recognized fair
value losses on investment properties of approximately RMB19.7
million. The fair value losses on investment properties recorded
were primarily due to a decrease of the overall capital value.

For the six months ended 30 June 2025, the Group’s selling and
distribution expenses amounted to approximately RMB76.3 million,
representing a decrease of 51.6% from approximately RMB157.6
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 the first half of 2025.

EEEFNWED T

REBREE2025F6 8308 LB AMEEK
RHBARE29344B88TT - REFRBHAA
R¥E5 47445 8B TTR L 464% - RO BREEE A
HRARNHEEREREZFRBEMRLD - B
ARXNNEEBEGHMNERXERERR - 4
BZEXALIER « HIMNGARE193618 8 -~ BE1E LB
WIEE REERR FRRFERSSMEES -

REBREE2025F6 308 IEANEANEEL
BARB221BET BEEAFRBOAAR
#5308 BT EFIR D 141.7% ; BIE 20256
A30B 1L RNEAAMEERR82% - KFEREAA
FEFIFR8% @ HAEE -

ERENLABEFEIZRANMERREN
EETK-

HZE2025F6A30H LA - AEBEREE
MERNABEEBOAARKIOGEET - 8E
MERBARNEEBEEIEANBEEAEER
TERETER

BZE2025F6H30B LR  AEBHEERD
Y HAARE763EEL  BEFERBNA
AR 1576BE TR A51.6% @ IR A2 AR
EER2025F ¥ FHEFTMEBERLDAE
@( o
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

For the six months ended 30 June 2025, the Group's administrative
expenses amounted to approximately RMB61.3 million,
representing a decrease of 56.5% from approximately RMB140.8
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.

For the six months ended 30 June 2025, the Group's share of
losses of joint ventures and associates amounted to approximately
RMB1,234.8 million (corresponding period of 2024: share of losses
of RMB329.4 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: several cooperation projects such as Foshan Nanyou
Park No.1 (1L =l 2 B —3%), Xiangcheng Shangchen View
Mansion (#83 &X3% _EfR), Nanjing Jiangbei Core District Yuejiang
Shidai (8 L 3b %00 & #UT ), Nanjing Qinhuai Chengdong
Atmosphere of Mind (F R & A RIAMEIR) and Nanjing
Zhuangyuanfang Xiyue Garden (R Sk T3 EHIERD).

For the six months ended 30 June 2025, the Group's finance
costs expended amounted to approximately RMB540.2 million,
representing a decrease of 34.7% from approximately RMB826.7
million for the corresponding period last year. Such change in
finance costs was mainly due to a decrease of the exchange loss
on US$-denominated borrowings of the Group and a decrease of
total borrowings during the Reporting Period.
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BZE2025F6 H30B IEAER » AEBITHHAX
HNBAREOIEEL  BREFRBNAARKE
14088 & T [PE56.5% ' % FNEEEBRRNAEE
R AT B Rk - pnaR I T IR X
R PAFTEL

BE2025F6H30B LR  AEBELEE
TERBEAREBEEOBARI 234888 T
(Q024F R : EHEEARE320458T) -
FEHRAEERENEECERBENRE
BN - BNEEFNENEZZEEEER
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MR ZOEBIRR  EREEREAM
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MANAGEMENT DISCUSSION AND ANALYSIS

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

During the Reporting Period, the Group’s income tax amounted to
approximately RMB75.4 million, representing a decrease of 5.2%
from approximately RMB79.5 million for the corresponding period
last year.

During the Reporting Period, the provision made for land
appreciation tax by the Group was approximately RMB269.6
million, as compared with approximately RMB46.0 million for the

corresponding period last year.

As a result of the aforementioned factors, the Group’s loss before
taxation was RMB1,975.6 million (corresponding period of 2024:
RMB1,584.9 million).

As at 30 June 2025, the Group's cash and bank balances were
approximately RMB0.82 billion (as at 31 December 2024:
approximately RMB1.24 billion), of which, restricted cash amounted
to RMB0.48 billion (as at 31 December 2024: RMBO0.58 billion), and
pledged deposits amounted to approximately RMB0.02 billion (as
at 31 December 2024: RMB0.02 billion).

As at 30 June 2025, the Group's total borrowings (including
interest-bearing bank and other borrowings and senior notes)
amounted to approximately RMB20.69 billion (as at 31 December
2024: approximately RMB21.15 billion), of which, interest-bearing
bank and other borrowings were approximately RMB10.12 billion
(as at 31 December 2024: approximately RMB10.54 billion) and
senior notes were approximately RMB10.57 billion (as at 31
December 2024: approximately RMB10.61 billion).

EEEFNWED T

AEEHEOERANNC LSRR IEE
BERAE KRB Ve 0B o

R{BEHRE - ARENAEHO/ARETS54

BEL BEFRHPHOARE7ISBSTRD

52% °

HEBE AREED I HIZETHBEBOAR
#2068 8T - HERNEFAHPRO/ARKE

460BBTT °

AR EAE  AEEMAIBEEAARE 19756
BEILQ024FRE  ARB15849BE7T) ©

202556 H308 - NEEHEFR & RIRTTHELR
HaARE2BIT(R2024F128318 : 9AA
RE&14ET) - EPZBRHRE ARB48ET
(FA2024F 128318 : AR¥s8(ET) - REE
HEROARKE2ET(R20245F12H318 = A
R¥021870) °

RNEBMP2025F6 A0 MAEE (BIEHE
RITREMERREBLERR N ABARE2069
BT (R2024F 128318 : HABARBE2N 58
) ARG ERITRAEMERNDEARE
10120870 (R2024F 12 4318 « HARB 10548
7T ' REERBLH AARE105 78T (72024
F12A318 : HARE 1061187 -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

The Group's total borrowings were repayable as follows: REFHBEEEEEBREAT
30 June 31 December
2025 2024
2025 20244
6H30H 12H31H
RMB’'000 RMB'000
ARET ARBTFT

Interest-bearing bank and other borrowings: &+ &8 8R17 R EAbE K :

Repayable within one year oron demand AR —FRHIZEREE 6,049,473 6,852,939

Repayable in the second year BRE_FRNEE 1,964,122 2,129,216

Repayable in the third to fifth years, BARE-EZFRAFANEE 1,504,100 1,154,500

inclusive (BIEEEMT)

Repayable beyond five years ARAFRER 605,000 400,000
Sub-total NE 10,122,695 10,536,655
Senior notes: BAEE -

Repayable on demand AIRERER 10,566,954 10,609,906
Total borrowings wiEs 20,689,649 21,146,561

As at 30 June 2025, except for the borrowings in the amount of R2025F6A308 e AARKI12060035E

RMB12,060.3 million (as at 31 December 2024: RMB12,024.6 million)
denominated in USS, the remaining borrowings of the Group were

denominated in RMB.

As at 30 June 2025, except for certain bank and other borrowings
of RMB3,221.6 million (as at 31 December 2024: RMB3,327.0
million) with fixed interest rates, all of the Group’s bank and other

borrowings bear interest at floating interest rates.

As at 30 June 2025, assets with an aggregate value of
approximately RMB14,618.5 million (as at 31 December 2024:
approximately RMB15,839.5 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2025, the Group’s net gearing ratio (total borrowings
less cash and bank balances divided by total equity) was
approximately 414.4%, as compared with approximately 277.5%
as at 31 December 2024. As at 30 June 2025, the Group's debt to
asset ratio (total debts divided by total assets) was approximately
91.2%, as compared with approximately 88.0% as at 31 December
2024. As at 30 June 2025, the Group's current ratio (current assets
divided by current liabilities) was approximately 0.84 times, as
compared with approximately 0.87 times as at 31 December 2024.

As of 30 June 2025, cash to short-term debt ratio (cash and bank
balances divided by short-term borrowings) was approximately
0.05 times, as compared with approximately 0.07 times as at 31
December 2024.

As at 30 June 2025, the Group had capital and property
development expenditure commitments contracted but not
provided for of approximately RMB2.71 billion (as at 31 December
2024: approximately RMB3.11 billion).

On 17 February 2025, the Company and Redsun Services Group Limited
(AR E B B R A F)) (the “Purchaser’) entered into a parking
spaces transfer framework agreement, pursuant to which the Company
agreed to sell and the Purchaser agreed to purchase the property right
or the right of use (as the case may be) of target parking spaces at a total
consideration of approximately RMB230.92 million.

EEEFNWED T

REBNFEEE(BEBRE S RIBITEBK
VAR R HE 25 48 58) 12 20254F 6 A 30 B 4 A414.4% -
R2024F 12 A31BAIA BE2775% - AEBBEER
EhLE(ERAERIABEE)N2025F6A30R
#97591.2% » 12024912 A31 8 BI#) A88.0% ° 7N
SEMREBLEER(REEERRE AR 72025
F6A3084950841F - FR2024F 1283184 A
0871 °

R2025F6 A308 - WeREL R RIBITES
B EIEE) 49500515 » 722024512 A31 BRI
4 B0071E °

R2025%F6A308  REBGEARRYERER
YO ERBE Y RENRAABARE7
BT (R20245E12 8318 : AR ETT) »

2025628178 « ARRIELGRIBEEBR AT
(EFDFT I EEUEEERRGZE Bt - AAFH
BEHEMERREBEERZEEMMERSERAEGR
BRmE)  BREHARE23092858TT °
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

On the same day, each of Chengdu Hong Yang Jin Xing Real Estate
Development Co., Ltd.* (K #5.5HBEEHEREBR A F)
(“Chengdu Hong Yang Jin Xing"), Xuzhou Hongqi Real Estate
Development Co,, Ltd.* (fR /N SAEE HhZE F 2B R A 5)) ("Xuzhou
Hong Qi") and Nanjing Hong Tai Pu Yang Property Co,, Ltd* (B &%
S E 2 AR A 7)) (‘Nanjing Hong Tai Pu Yang”) (all being indirect
wholly-owned subsidiaries of the Company) and Nanjing Hong Life Real
Estate Consulting Co,, Ltd.* (R IR 5A4E )& B 3 &85 A IR 2 7)) ('Nanjing
Hong Life") (an indirect wholly-owned subsidiary of the Purchaser)
entered into equity transfer agreements, pursuant to which each of
Chengdu Hong Yang Jin Xing, Xuzhou Hong Qi and Nanjing Hong Tai
Pu Yang agreed to sell, and Nanjing Hong Life agreed to purchase (a)
70% of the equity interests in Chengdu Hong Sheng He Ding Real Estate
Development Co,, Ltd.* (7K B oA 5 A1 5 o EE I 35 B BR 2 A)) (‘Target
Company A”) held by Chengdu Hong Yang Jin Xing; (b) 20% of the
equity interests in Sugian Tong Jin Hong Real Estate Co,, Ltd.* (&
AL AEXHBMR AR (‘'Target Company B) held by Xuzhou Hong
Qi; and (c) 19% of the equity interests in Jurong Jin Jia Run Real Estate
Development Co, Ltd* (AR € R BEMERZEABR Q7)) (‘Target
Company C’) held by Nanjing Hong Tai Pu Yang, together with all other
assets, liabilities and owners' equity attached to the equity interests
abovementioned at a consideration of approximately RMB142.4 million,
RMB73.95 million and RMB41.34 million, respectively. Upon completion,
(i) the Company ceased to have any interest in Target Company A and
the financial results of Target Company A ceased to be consolidated into
the financial statements of the Group; and (i) the Company ceased to
have any interest in either Target Company B or Target Company C and
their performance no longer be reflected in the share of results of joint
ventures and associates of the Group.

Subsequently, the Company successfully obtained approval from its
shareholders by way of an ordinary resolution at an extraordinary general
meeting dated 21 May 2025 on the aforementioned sale of property right
or the right of use (as the case may be) of certain parking spaces, along
with equity interests in the relevant target companies, to the Purchaser
or its wholly-owned subsidiaries.

For details, please refer to the announcement and circular of “VERY
SUBSTANTIAL DISPOSAL AND CONNECTED TRANSACTION IN RELATION
TO DISPOSAL OF (1) THE TARGET PARKING SPACES; AND (2) EQUITY
INTERESTS IN TARGET COMPANIES” of the Company dated 17 February
2025 and 30 April 2025, respectively, and the poll results of the Company
dated 21 May 2025 approving the same.
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MANAGEMENT DISCUSSION AND ANALYSIS

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

the Reporting Period.

As of 30 June 2025, the Group had 588 employees in total, of which 514
employees were engaged in the real estate development business and
74 employees were engaged in the commercial property 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.

There is no significant subsequent event undertaken by the Company
after 30 June 2025.

The Group primarily operates in the PRC and the majority of the Group’s
transactions were denominated and settled in RMB.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

On 23 January 2025, the Company and its advisers have engaged in
constructive dialogues with various stakeholders of the Company on
the proposed restructuring of certain existing debts of the Company
(the "Existing Debts"). Significant progress has been made with a
number of major beneficial owners of the Existing Debt in relation to
the implementation of a holistic restructuring proposal in respect of
the Company’s offshore indebtedness (the “Proposed Restructuring”).
Further to these discussions, the Company has entered into a
restructuring support agreement with the relevant Consenting Creditors
to support the implementation of the Proposed Restructuring. The
Proposed Restructuring is expected to be implemented by the Company
through a scheme of arrangement proposed to be effected in Hong
Kong.

For details, please refer to the announcement of the Company dated 23
January 2025.

On 14 February 2024, a winding-up petition (the “Petition”) was filed
against the Company at the High Court of the Hong Kong Special
Administrative Region (“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. On 26 March 2025, the High Court has
approved the adjournment application jointly proposed by The Bank of
New York Mellon, London Branch, the petitioner, and the Company. The
hearing of the Petition is now adjourned to 22 September 2025.

As at the date of this report, no winding-up order has been made by
the High Court against the Company. The Company is grateful to the
creditors for their continuing support and engagement and will continue
to progress the consensual restructuring in an orderly manner.

For details, please refer to the announcements of the Company dated 16
February 2024, 13 March 2024, 16 September 2024 and 26 March 2025.
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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, except for Code Provision C.2.1. of the
CG Code, 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.

Under code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separated and performed by different
individuals. During the Reporting Period, the roles of chairman and
chief executive officer of the Company were not separated and Mr.
Zeng Huansha is currently taking the roles of chairman of the Board
and chief executive officer of the Company. Taking into account that
Mr. Zeng Huansha has extensive experience in the real estate industry,
the Board considered that the roles of chairman and chief executive
officer being performed by Mr. Zeng Huansha will enable more
effective business planning and implementation of the Group. In order
to maintain good corporate governance and fully comply with the
provisions of the CG Code, the Board will regularly review the necessity
to appoint different individuals to perform the roles of chief executive
officer separately.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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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.

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in Directors’
information since the disclosure made in the Company’s 2024 annual
report are set out as below:

On 25 June 2025, Mr. Lee Kwok Tung Louis was appointed as an
independent non-executive director, the chairman of the audit and
risk management committee and a member of the remuneration and
appraisal committee of Dongjiang Environmental Company Limited* (a
company listed on the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), Stock Code: 00895).

On 31 July 2025, Mr. Au Yeung Po Fung was appointed as an independent
non-executive director, the chairman of remuneration committee, the
member of each of the audit committee, the nomination committee
and the risk management committee of Zhengye International Holdings
Company Limited (a company listed on the Stock Exchange, Stock Code:
3363).

On 1 August 2025, Mr. Au Yeung Po Fung was appointed as an
independent non-executive director and the chairman of the audit
committee of Powerlong Real Estate Holdings Limited (a company listed
on the Stock Exchange, Stock Code: 1238).

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

information which are required to be disclosed pursuant to Rule 13.51B(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 2025, 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 2025 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 2025, 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 2025.

EEERRHEMER

20256 H30R - AEERETEHBAR(ERR L
MRANZE 1311216 2 S & BhEE MR RIATIEAE
AL R Z28% - 2 EH B AT R2025F6 A30R 2 & 4
AR R &SN -

Combined
financial position
BOE R
RMB'000
ARBTT

1,983,002
71,275,472
56,977,081

9,925,045

6,356,348

10,598,364
(4,242,016)
6,356,348

R2025F6 A30H  REBRZEHEBE NG 2 BIhERE
AAREE,402,402,0007T °

EEARNBESHUBRARDEBEHZF LT
MMM REE  ACIFERHBUATEAKER
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

On 2 April 2020, the Board 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, being any eligible Director and employee 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. Subsequently, 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, the trustee
of the Share Award Scheme handled 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.

No share schemes (as defined under Chapter 17 of the Listing Rules) of
the Company were in effect during the six months ended 30 June 2025.
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 2025, 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

HE2025F6A308 - EERARNARZEITHRAERAE
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
B () kR £ AR AR SAR  E R E (I
BB RO R AR
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Name of Director

Exps

Mr. Zeng Huansha
BB K

Nature of interest

EEtE

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation

XA E s

Interest in controlled corporation

XL E R

Interest in controlled corporation

LB

Interest in controlled corporation

XA E s

Interest in controlled corporation
RPEE R
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Name of associated corporation

A EE AR

Redsun Properties Group (Holdings)
5[5 b 2 55 1B (F2 AR)

Hong Yang Group Company
ENCES!

Hong Yang International Limited

ShEEIFRBR A A

Hong Seng Limited™
ShABR AR

Huaibei Hong Yang Furniture Management
Co,, Ltd.®
ML REERBR AR

Jiangsu Hong Yang Commercial (Group)
Co,, Ltd.®
TERoh s s (RE) BR AR

Nanjing Hong Life Real Estate Consulting
Co, Ltd.®
MARSAEABEERBERAR AR

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

Chuzhou Hong Yang Furniture Co,, Ltd."
BRINBLEIRBRREBR AT

Approximate
percentage of
shareholding”

REBAE DL

100%

100%

100%

100%

100%

100%

72.77%

99%

100%



Name of Director

EEnS

CORPORATE GOVERNANCE AND OTHER INFORMATION

Nature of interest

EEtE

Interest in controlled corporation
R EE R

Interest in controlled corporation

XA E

Interest in controlled corporation
RPEE R

Interest in controlled corporation

X LB R

Interest in controlled corporation
R EE R

Interest in controlled corporation

R LB

Interest in controlled corporation

XY AE s

Interest in controlled corporation

X LB R

Interest in controlled corporation

XA E s

Interest in controlled corporation

XY AE s

3

Name of associated corporation

A EE AR

Hong Life Property Management Co,, Ltd."”
SAEEMERBEEFR AR

Nanjing Hong Life Investment Management
Co, Ltd.?
ARAVERREEEARARD

Nanjing Hong Life Info Tech Ltd.
A ReAEEEERBAER AR

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

Jiaozuo Hong Yang Furniture Co,, Ltd.

BIELEREER AR

Bengbu Hong Bao Commercial
Management Co,, Ltd.

FRLERXEEERAT

Wuhu Hong Yang Commercial

Management Co,, Ltd.
LS RREEAERAA

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

BB ESREERARAR

Hong Yang Enterprise Management
(Shenzhen) Co,, Ltd."
M EEER(RIDER AT

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

2025F R ERRE | 5405 E EE AR A
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Approximate
percentage of
shareholding”

REBABE DL

72.77%

72.77%

72.77%

72.77%

100%

100%

100%

100%

100%

100%
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Name of Director

EEnS

Note:

Q) These companies are subsidiaries of Hong Yang Group Company.

Save as disclosed above, as of 30 June 2025, 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

Nature of interest

EEtE

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

and the Stock Exchange pursuant to the Model Code.
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Name of associated corporation

A EE AR

Nanjing Hong Cheng Property
Management Co,, Ltd."
ARAHMEEEFR AT

Zhejiang Hong Han Marketing Services
Co, Ltd."
T sk 2 #HIRE AR AR

Nanjing Hong Yang E-Commerce Co., Ltd."
B RGAGE T REEER AT

Hong Yang Property Service Group Co.,, Ltd."

LR LR EMARA 0

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

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

GEE

Approximate
percentage of
shareholding”

REBABE DL

72.77%

99%

99%

72.77%

100%

72.77%

(1) ZERAFARLGEENHEAR -

R 10 I B HE %
& B 3526 BF B R Z it

B EXWEEI - B E2025F6H308  MEEELA
RNAlEEITHRABRARA A S EBE EBARD - 48
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CORPORATE GOVERNANCE AND OTHER INFORMATION

So far as is known to the Company, as of 30 June 2025, 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
Shares:

Nature of Interest

EEME

Name of Substantial Shareholder

TERRMSE LB

Redsun Properties Group (Holdings) et Beneficial owner

S 3 E S 8 () 0 BEmlEA A

EEERRHEMER

PAREFTA - B E2025F6H30H  HAARQRIRIE
FHRBERPIERGRERFERN S LM -
RESZIARAAZEITHRABIN - THALTRRMD
FERARR (D R A 5%k A E RS

Approximate

Hong Yang Group Company ®ote
o), F5 £ [ (WD

Hong Yang International M)

2, 2 [ i (D)

Hong Yang Group (Holdings) e ?

Interest in controlled corporation
R EE R
Interest in controlled corporation
R EE R
Interest in controlled corporation

Number of shares percentage of
interested shareholding
BERENROBE RENHMOEIL
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%

545 58 B (12 pR) R AR
Ms. Chen Sihong Nete2 Interest of spouse
PR BAT g () foiBrEss

Notes:

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 2025, 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.

GEX

(1 shEEESEGEB)HAAEEE2ERR - MolmR
E A B2 ERA o oA BIRR d ohRs S B ()
(BADEE2ERANRRA)RBERDEEDES
50%550% a5 © Bt - RIBEZ LR ED] - A5 %
- SARREIRR - MBS ERE(ER) R BRI R ERRR
AR EE SR B (RO A AR A s -

0 WBLKLDREDEENES - BURBES RS
SRR+ AR AR IR 56 A RS VR
3% -

B EXCPTHEESN - EE2025F6A30H - ARQRILE
BHgEMALZ(ESHARAAERITHRABRINK
BOSBEROPHEEEREARRAREEFESLBEK
BlEE336iBFENELMPEDNERIAR -
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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The Board has resolved that the Company will not declare any interim
dividend for the Reporting Period (2024 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

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 2025 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, 28 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRGEEaEREMEEEBAR

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

REVENUE

Cost of sales

Gross (loss)/profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Other expenses

Fair value losses on investment properties,

net

Finance costs

Share of profits and losses of:
Joint ventures
Associates

LOSS BEFORE TAXATION

Taxation

LOSS AND TOTAL COMPREHENSIVE
LOSS FOR THE PERIOD

Loss and total comprehensive loss
attributable to:
Owners of the parent
Non-controlling interests

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF
THE PARENT

Basic and diluted (RMB cents)
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EWB),H
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HERDHAX

TR

HipFx
BREMEAABEBIRFRE

BB
FEAG AT BB AE Mg 1R

BEDE

RN

BB R
B

HABERZEBEAHE

UTEHRIEEBERREZEER

R
BREEEA
FEFE R i

BAREERSRFEA
EEERER

EANESARED)

2025

20254

Notes RMB’'000
Bt aE AR¥T T
(Unaudited)

(REER)

5 2,712,287

(2,934,402)

(222,115)
5 232,607
(76,281)
(61,253)
(53,980)

(19,660)
7 (540,165)

(624,754)
(610,003)

6 (1,975,604)

8 (344,977)

(2,320,581)

(1,883,732)
(436,849)

(2,320,581)

(56)

2024

20244
RMB'000
ARBT T
(Unaudited)
(CREEEZ)
6,006,436

(5474,410)

532,026

8,324
(157,605)
(140,810)
(258,508)

(412,136)
(826,715)

(119,925)
(209,519)

(1,584,868)

(125,446)

(1,710,314)

(1,784,029)
73,715

(1,710,314)



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BIRAAR S BBk &

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 and bills 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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B PR A MR RE
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MEBEERE

RBEE

B 5 RN RIB M ENRE
HAth e 5 IB M At B
BRAE

FHERTT READ B
BRERE

HEAE

F& < BE B 77 5K IR
eI TE

mERERE

30 June

2025
20255
6H30H

Notes RMB’'000
Bt aE AR¥T T
(Unaudited)
(RBER)

11 155,027
12 10,497,665
20,859

2,176

1,965,649

5,025,990

96,849

17,764,215

1,129

6,387,735

8,844,852

13 2,891

10,461,705
22 9,273,626

81,678
661,963
14 824,297

36,539,876

15 6,845,023
4,322,177

3,455,470

16 6,049,473
17 10,566,954
13,474

22 8,134,813
3,923,595

43,310,979

30June 2025
20256 A30H

31 December
2024

20244
12A31H
RMB'000
ARBT T
(Audited)
(EER)

141,681
10,748,460
22,226
2,485
2,666,125
5,673,189
140,677

19,394,843

7,393
10,244,722
7,569,461
9,180

10,872,510
9,802,381

78,331
784,207
1,242,346

40,610,531

6,952,638
5,109,144
5,645,521
6,852,939
10,609,906
42,681
7,852,560
3,800,737

46,866,126
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

E B AR S BT IR O 3R

30June 2025
20256 A 30H

NET CURRENT LIABILITIES

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 deficit

Non-controlling interests

Total equity

Mr. Zeng Huansha
BBkt
Director

EF
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RBEEFE

REERRBAE

FRBEE
FHRIRTT READ AR
HEAE
EEHBRRE
FRBEERRE
BE#E

R

BARERAEGES

(LN
Bt i (&
HAtb B4

FERER

REEAR

Mr. Chen Bin
BR# S
Director

EF

30 June

2025
20255
6H30H

Notes RMB’'000
Bt aE AR¥T T
(Unaudited)
(RBER)

(6,771,103)

10,993,112

16 4,073,222
296,044
1,829,861

6,199,127

4,793,985

18 28,411
1,888,469
(4,233,390)

(2,316,510)

7,110,495

4,793,985

31 December
2024

20244
12A31H
RMB'000
ARBT T
(Audited)
(EEZ)

(6,255,595)

13,139,248

3,683,716
442,820
1,838,998

5,965,534

7173714

28411
1,888,469
(2,349,658)

(432,778)

7,606,492

7173714



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GRS EEEE X

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

Attributable to owners of the parent

SRREAAEE
Merger Asset Statutory Non-
Share Share andother  revaluation surplus  Accumulated controlling Total
capital premium reserves*® reserve*® reserves* losses* interests equity
BhR BEEf EERS FHER
BA R AEE Hitrffa* R i REER B BEAH
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TR AR®TR AR®TR AR®TRT ARBTRT ARMTT ARMTRT ARMTR ARMTR
At 1January 2025 (audited) R2025%181A
(BE%) 28411 1888469 1,743,038 20922 1812266  (5925884) (432,778)  7,606492 7,173,714
Loss for the period il g = = = = - (1883732 (1,883,732 (436,849)  (2,320,581)
Total comprehensive oss BR2EBBLE
for the period - - - - - (1,883,732) (1,883,732) (436,849) (2,320,581)
Capital injection from non- JEPRARAR R 1
controlling shareholders - - - - - - - 89 89
Dividends declared to non- MIFEREEEE IR
controlling shareholders [ie=3 - - - - - - - (59,237) (59,237)
At 30 June 2025 (unaudited) 202556 A30H
(RIGER) 28411 1,888,469 1,743,038* 20,922% 1,812,266 (7,809,616)*  (2,316,510) 7,110,495 4,793,985

As at 30 June 2025, these other reserve accounts comprised the

consolidated other deficit of RMB4,233,390,000 (30 June 2024: other
reserves of RMB984,250,000) in the condensed consolidated statement of

financial position.

& M2025F6A308 @ ZEEMBERE RENERGE
WA R B AR & E b B AL A R #4,233,390,0007T
(2024F6 A30H : HAb{EfE A R#984,250,0007T) °

2025 IR | SLShEREAR A A
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRRSERBER

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

At 1January 2024 (audited)

Loss for the period

Total comprehensive loss
for the period

Disposal of non-controlling
interests

Capital injection from non-
controlling shareholders

Disposal of subsidiaries

Dividends declared to non-

controlling shareholders

At 30 June 2024 (unaudited)
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#2024%1818
63
HA2EREEE
REFLRES
FERRRLE
LENBAR
AEARBRREER

RE

7202456/ 308
(REER)

Share

capital
e

RMB000
ARETT

2841

2841

Share

premium
BRinaE

RMB000
ARETT

1888469

1888469

Merger

and other
reserves*
abtk
Ef e
RMBO000
ARETL

1838981

1838981*

Attributable to owners of the parent

Asset
revaluation
reserve*
AEEf
e
RMB1000
ARETTL

20922

20922

BREEEAEE
Statutory Share
surplus option
reserves* reserves*
EERR B
RMB'000 RMB'000
ARETT ARETIL
1,786,950 2732
1,786,950* 2730

Shares
award
scheme*
B8
HE
RMB1000
ARBTT

(649)

(645)*

Accumulated

losses*

B
RMBO0
ARETT

(905,161)
(1,784029)

(1,784029)

(2689,190)*

Total

5t
RMBOO0
ARETT

4,685,159
(1,784029)

(1,784029)

2901130

Non-
controlling
interests
R
&
RMB000
ARBFT

10,138672
35

73715

(490,000)

10,650
(231,216)

(76813)

9425008

Total

equity
ERER

RMBO00
ARETT

14823831
(1710314)

(1,710314)

(490,000)

10650
(231,216)

(76813)

12326138



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING

ACTIVITIES

Loss before taxation
Adjustments for:

Depreciation of property, plant and
equipment
Depreciation of right-of-use assets
Amortisation of other intangible assets
Loss on disposal of property,
plant and equipment
Gain on settlement of borrowing
Gain on change in contract terms
Share of profits and losses of:
Joint ventures
Associates
Fair value losses of investment
properties, net
Impairment losses recognised on
properties under development
and completed properties
held for sale, net
(Reversal of)/impairment losses
recognised on financial assets, net
Finance costs
Bank interest income
Fair value (gains)/losses on financial
assets at fair value through profit or
loss, net

REFZHAERSRE

A& R
FAEIRE

WE - BERREBITE

EREEENE

H b #12 E e 3
HEME - BE MRE
&1

REEE RS
BRERE B WS

FE A5 AT BB AL A R B 1R
BELE

N

REMELAABEEBEFRE

HAEPYERFHELED
EECERYES
TR BB 185 B

ERReBmEE@ER),
HEREEFRE

RITHSMA

BARBEFABSENESREE
[AEBEMR)EEFE

BHGESHETRER

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

2025 2024
20255 20244

(Unaudited) (Unaudited)

(REBERZR) (REEEZ)

Notes RMB’000 RMB'000
Mo ARET ARBETIT
(1,975,604) (1,584,368)

6 6,788 19,263

6 1,367 1,874

6 309 540
6 1 659
5,6 (83,435) -
(11,138) -

6 624,754 119,925

6 610,003 209,519

6 19,660 412,136
6 354,683 300,339
(143,375) 201,597

7 540,165 826,715
5 (994) (4,200)

6 (2,946) 28,002
(59,762) 531,501
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRRERENER

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

Decrease in inventories

Decrease in properties under development

and completed properties held for sale
Decrease/(increase) in trade and

bills receivables
(Increase)/decrease in prepayments,

other receivables and other assets
Decrease in restricted cash
(Increase)/decrease in pledged deposits
Decrease in trade and bills payables
Decrease in other payables and accruals
Decrease in contract liabilities
Decrease in amounts due from

related parties
Increase in amounts due to related parties

Cash (used in)/generated from operations

Interest received
Tax paid

Net cash flows (used in)/from
operating activities
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FERMERHEHENES T
WERD

B 5 R A MBS RE
B, (48 00)

TERRRIA - Hofth EUGRIA I
HAh & E (),

HRFIIR SR

BEERFR M), B

EC ) AN REV Y ANES EY-

HoAth B 5RR M B AT B R

BRAaERD

& Y5 BE BSE 73 SR IERL A

JE < BRESE 75 SRIAIE hN

rEFm) ERE

BEHFH B
AR

REEBH(AA)FBRE
REFH

Notes

B aE

2025
20254
(Unaudited)

(REEX)
RMB’000
ARMT T

6,264
2,431,866
6,289
(856,642)
99,292
(4,052)
(107,615)
(766,456)
(2,210,676)

146
468,871

(992,475)

994
(69,619)

(1,061,100)

2024

2024%F
(Unaudited)
(REEER)
RMB'000
AREF T

5,862
3,768,492
(1,772)
43,986
258,066
16,272
(447,596)
(23,860)
(4,086,462)

6,710
46,755

117,954

4,200
(85,504)

36,650



CASH FLOWS FROM INVESTING
ACTIVITIES

Proceeds from disposal of property,
plant and equipment

Purchases of property, plant and
equipment

Purchase of investment properties

Disposal of a subsidiary

Decrease in loans to joint ventures and
associates

Net cash flows from investing activities

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

REFHRERERE

HEVR - BB R&E
PTG 3R
BEWE  BELER

BEREME
HE—HHBERR

ARERERBERREFRD

REZDHERESREFH

ERGRSRERER

For the six months ended 30 June 2025

B E2025F 6 A30H L7~ E A

2025 2024
20255 20244

(Unaudited) (Unaudited)
(RBER) (REEER)

RMB’'000 RMB'000
AR¥T T ARBT T

- 97

(9) (2,605)

- (71,701)

- (14,100
701,969 575,948
701,960 487,639

2025 AR | SLS AR EAR A )
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRRERENER

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

CASH FLOWS FROM FINANCING
ACTIVITIES

Transactions with non-controlling
shareholders

Repayment of advances from related
parties

Principal portion of lease payments

Proceeds from interest-bearing bank loans
and other borrowings

Repayment of interest-bearing bank loans
and other borrowings

Interest paid

Net cash flows from/(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 condensed consolidated
statement of cash flows
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BMETEMEESRE

HIEERIRERHIRZ S

R A BT BB

MENREREEH

FFERITERREMBER
ﬁﬁ /T)\IE

EEFERTERK
HEMER

EAFE

BMEEBRE (FRARESRE
R

RERRESENRD FH
RS MRS FEY

SN [ = Y ) R EHER

HRBEERREEEY

RERBRESENERIN

Re KIRTTHRRR
o ZRGIRE
B E IR

FHRGERERERAIRER
RE%EY

2025
20254
(Unaudited)

(REER)
Notes RMB’000
B 5T AR¥ TR

512,608

(104,731)
(355)

31,834

(379,836)

(32,086)

27,434

(331,706)

14 654,144

(103)

322,335

14 824,297
14 479,875
14 22,087

322,335

2024

2024%F
(Unaudited)
(CRE&E=Z)
RMB'000
AREF T

(214,435)

(26,997)
(58,550)

(455,319)
(180,765)

(936,066)

(411,777)

1,074,049

(572)

661,700

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

661,700



The Company is a limited liability company incorporated in the
Cayman lIslands. 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 2025 (the “Reporting Period"), the Group
is principally engaged in property development and management
services, commercial property investment and operations, and
hotel operations.

In the opinion of the directors of the Company, the ultimate
holding company and the ultimate controlling party of the
Company is Hong Yang Group (Holdings) Limited, which is
incorporated in the British Virgin Islands and Mr. Zeng Huansha
(“Mr. Zeng"), an executive director of the Company respectively.

The condensed consolidated financial information for the six
months ended 30 June 2025 has been prepared in accordance
with |AS 34 Interim Financial Reporting. The 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 2024.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

GRS M E R

For the six months ended 30 June 2025
& ZE2025%F6 H30R [E7<{E A

AAFRIERHAEHEAMKRIHEREER
7] o AN A M E B AL A Walkers Corporate
Limited, 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9008, Cayman Islands ° Z~2A B1RE (D7
018 F7ANARBEMERGAAERAR(E
BT ER LT -

ARNBRIEEZRANF - BiE2025F6H308 1E
NEA(THERE]) - AEEEERSWHEFAE
NEBRRY - REYFEIEE B E DA RO E L

ARREFREL > ARBNREERAR MR
RIZRTT D B AR B 4 B R BB R A LA
EEBEBR)ARARRARBRITESTER
DrRETBEED -

HE2025F6A30R LN AR NEREEMBE
AR R B BR & 5t 48 Rl 88 3458 A7 B A7 I 3 &5
2o HRSAMBERETREFEMBRE
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For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

The Group recorded a net loss of approximately RMB2,320,581,000
for the period ended 30 June 2025. As at 30 June 2025, the Group’s
current liabilities exceeded its current assets by approximately
RMB6,771,103,000, of which approximately RMB2,517,362,000 of
interest-bearing bank and other borrowings and approximately
RMB13,475,011,000 of senior notes and interest payable were
in default, included the amount of event triggered by default of
certain interest-bearing bank and other borrowings and senior
notes. Such that, the lenders and certain senior note holders
have the right to demand immediate repayment of the entire
outstanding balance as at 30 June 2025. As at 30 June 2025, the
Group's cash and cash equivalents amounted to RMB322,335,000
only.

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

(@  The Group has been actively negotiating with several banks
and financial institutions on the extension for repayments of

certain borrowings;

(b) The Group has been actively negotiating with several
financial institutions to obtain new loans at a reasonable
cost for ensuring delivery of its property projects under
development;
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

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

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 2025. 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 2025. Accordingly,

the directors are satisfied that it is appropriate to prepare the

condensed consolidated financial statements on a going concern

basis.

B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A
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AEERANEEES  R2025F6A30H B
TZEAABNELERENEIPANMBE
oAt EREH REBLEEALRREG
RREMIBEHREREBRE -

2025F AR | 5105 = S EAIR A F

61



62

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

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 negotiating with the Group's existing lenders
for the renewal or extension for repayment of the Group's
interest-bearing bank and other borrowings;

successfully securing project development loans for
qualified project development;

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 expense; and

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 condensed consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The accounting policies adopted in the preparation of the
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
2024, except for the adoption of the following revised IFRS
Accounting Standards for the first time for the current period’s
financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and impact of the revised IFRS Accounting Standards
are described below:

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosure of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable.

As the currencies that the Group had transacted with and
the functional currencies of group entities for translation into
the Group's presentation currency were exchangeable, the
amendments did not have any material impact on the condensed
consolidated financial statements.

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 and management services
Commercial property investment and operations
Hotel operations

B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

RS M BB R

For the six months ended 30 June 2025
HZE 202566308 1L/} 1E A

4. OPERATING SEGMENT INFORMATION (continued)

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

RE D EHER ()

AEENEBRIZERERMETT - BEEER
RAJBAFEMZ D - REARKBINBEP
BB ABRERE AN BAEENTE
FEMENE ERLP B A o

located in Mainland China.

Commercial

property
and investment

Property

development

management and Hotel
Six months ended 30 June 2025 services  operations  operations Total
3k [EEX/ES
B ZE202556 4308 L < fEA REERE REELE - HEKE At
RMB’000 RMB’'000 RMB’'000 RMB’000
ARBTRT AR®TR AR®BTRT AR®TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RBEFEXR) CRRER) REER)
Segment revenue (note 5) 2 EBUT A (MEEES)
Sales to external customers HETINDEP 2,545,316 166,971 - 2,712,287
Revenue WA 2,712,287
Segment results DEBHEE (1,384,283) (62,500) (902)  (1,447,685)
Reconciliation: HER -
Bank interest income RITHLB WA 994
Fair value gains on financial assets R AN BEFTABZEH
at fair value through profit orloss, & BIEE A BE
net Wz 558 2,946
Finance costs (other than interest on B E A (FAE & &R
lease liabilities) FEERIN (524,579)
Corporate and other unallocated TEREMRIERS
expenses (7,280)
Loss before taxation WAIEE (1,975,604)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

Property ~ Commercial

development property
and investment
management and Hotel
Six months ended 30 June 2024 services operations operations Total
MERE  AEYE
B £20245F6H3008 LL<EA NERRY REHLE B & st
RMB'000 RMB'000 RMB'000 RMB'000

ARETTT AR®TRT AR®TT AREKETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEFEZ) (REFER)  CREER) CREER)

Segment revenue (note 5) 2 EBUT A (M EES)

Sales to external customers HE TINE P 5,723,157 270,104 13,175 6,006,436
Revenue WA 6,006,436
Segment results DEBEE (439,503) (290,603) 1,408 (728,698)
Reconciliation: HAE -

Bank interest income RITHFEMA 4,200

Fair value losses on financial assets 32 A BEFT AR

at fair value through profitor loss, & REIEE R EE

net pishes (28,002)
Finance costs (other than intereston BYE R A (FAE BB

lease liabilities) FLEERIN (801,246)
Corporate and other unallocated PrEREMAS RS

expenses (31,122)
Loss before taxation TR IE (1,584,868)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS E M E R T

For the six months ended 30 June 2025
HZE 202566308 1L/} 1E A

4. OPERATING SEGMENT INFORMATION (continued) 4, REDIER(E)

The following table presents the asset and liability information TREJNAEERLK LD ER2025F6 H30H K&
of the Group's operating segments as at 30 June 2025 and 31 2024F12A3NBZEERABEER -
December 2024.

Property  Commercial

development property

and investment
management and Hotel

services operations operations Total

IESEE [GE37ES
MEERYE REEKE BERE @et
RMB’'000 RMB’'000 RMB’000 RMB’000
ARETRT AR®BTR AR¥TRT AR®BTx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (RBRER) (REER)  (RBRER)

Segment assets SHEE
30 June 2025 20256 A 30H 45,873,971 8,217,834 95,294 54,187,099
Reconciliation: HA
Corporate and other unallocated PrEREMRIEEE

assets 116,992
Total assets BEE 54,304,091
Segment liabilities AHEE
30 June 2025 2025%F6A30H 47,736,659 1,701,293 5,583 49,443,535
Reconciliation: #ik -
Corporate and other unallocated TrEREMARIEAE

liabilities 66,571
Total liabilities raffk 49,510,106
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Segment assets
31 December 2024

Reconciliation:

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

Property ~ Commercial

development property
and investment
management and Hotel

services operations operations Total
RERRE REHLE B E £ #Et
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBTT ARETT
(Audited) (Audited) (Audited) (Audited)

(=) &) (RER) (RR&E%)

THEE
20245124310 46368219 13,308,555 - 59676774

E): 3

Corporate and other unallocated PERHEMARDIEEE

assets 328,600
Total assets WEE 60,005,374
Segment liabilities PHEE
31 December 2024 202412 A31H 51,162,038 1,604,175 - 52,766,213
Reconciliation: HER -

Corporate and other unallocated TEREMRSEERE

liabilities 65,447

Total liabilities BaE 52,831,660
No sales to a single customer or a group of customers under BUZE 20255 X 2024F6 H30H IE/NEA - ¥ E—
common control accounted for 10% or more of the Group's HEERAREH TH —AEREFHEEMESR
revenue during the six months ended 30 June 2025 and 2024. SEUARI10% A E ©
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

An analysis of revenue is as follows:

Revenue from contracts with customers
Revenue from other sources

Gross rental income

Total

Redsun Properties Group Limited | Interim Report 2025

EPERBA
X G R b HRETHA
S WA

WA DT

For the six months ended 30 June

HZE6A308 1L NEA
2025 2024
20255 20244
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Unaudited)
(REBER) (CREEFER)
2,548,408 5,746,877
163,879 259,559
2,712,287 6,006,436



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE, OTHER INCOME AND GAINS (continued)

Disaggregated revenue information for revenue from

contracts with customers

For the six months ended 30 June 2025

E RS M E BT

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

5 WA - Bl AR K& @)
BEFERBAR A E R A4

B 220256 H30H 1E~1EH

Property = Commercial
development property
and investment
management and Hotel
Segments 2 services operations operations Total
REBRE RERKE R R @st
RMB'000 RMB’000 RMB’000 RMB'000
AR¥ETT ARBTR AR¥ETRT AR%Trx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (REBER)  (REER)
Types of goods or services ERBREER
Sale of properties ESiS 2,533,070 = = 2,533,070
Project management services BEERRS 12,246 = = 12,246
Others Hith - 3,092 - 3,092
Total A&t 2,545,316 3,092 - 2,548,408
Timing of revenue recognition WA TR
Sale of properties transferred at a MEHERRE—RREEH
point in time i 2,533,070 = = 2,533,070
Services transferred over time PRI RE R R 88 % 12,246 3,092 = 15,338
Total At 2,545,316 3,092 - 2,548,408
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
B E2025F6 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
pointin time

Services transferred over time

Total
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EmSRERE
MEHE
BEERE

5 B EE RS
Hity

DON AL

MEHEN KB

BY
AR5 BERS HE

Property
development
and
management
services
Ek
REBRE
RMB'000
ARBTT
(Unaudited)
(CR&ER)

5,723,157

5,715,001
8,156

5,723,157

Commercial
property
investment
and
operations
[EE3UES
RERKE
RMB'000
ARETT
(Unaudited)
(REER)

10,545

10,545

10,545

10,545

Hotel
operations

BIERE
RMB'000
ARETFT
(Unaudited)
(REER)

13,175

13,175

Total

fEt
RMB'000
ARETT
(Unaudited)
(REgER)

5,715,001
13,175
8,156
10,545

5,746,877

5,715,001
31876

5,746,877



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

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

Bank interest income
Forfeiture of deposit
Government grants (note (i)
Fair value gains on financial assets at
fair value through profit or loss, net
Reversal of impairment losses on
financial assets, net
Gain on settlement of borrowing (note (ii))

RITHEUA

RUIR S

B R B (Y 2E)

BARBEFABENEREE
RRBEREFR

& AR E B R (BB 18 A O R

rEE R B Y (BT EE )

Others H
Notes: BEE
(i) It mainly represented unconditional cash received from the local 0]
government to encourage the business operations in the Mainland
China.
(ii) During the six months ended 30 June 2025, pursuant to a court (if)

ruling, pledged investment properties with a carrying amount
of approximately RMB66,645,000 were used to settle a defaulted
borrowing of approximately RMB150,080,000. As a result, a gain
on settlement of borrowing of approximately RMB83,435,000 was

recognised and included in other income and gains.

5o Ft - #E

B4R S M IS E B

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

AEBEMBARBEAIHFTT

For the six months ended 30 June

HZE6H30R1EAEA
2025 2024
20254 20244F
RMB’000 RMB'000
AR®T T ARET T
(Unaudited) (Unaudited)

(REEFRK) (REEZ)

994 4,200

760 921

335 1,007
2,946 -
143,375 -
83,435 -
762 2,196
232,607 8,324

TERABMBFEENERGERES - USE
FEFRBEAAEBEE -

HZE2025F6 308 LN AR - ABIBSEBTEIR -
BREEL A AR 6664500070 B K IFIRE Y
E¥EAREEHARK150,080,0007THE L&
BB U zE#) AR #83,435,0007T
BRI AT AU A RS -
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025

H ZE2025F6A308 LE/NEA

The Group’s loss before taxation is arrived at after charging/ REEBNHATBENR GIA) U T&EEBERS
(crediting): e

For the six months ended 30 June

B Z6H30A 1E<EA
2025 2024
20254 20244F
Notes RMB’000 RMB'000
P& AR%TT ARET T

(Unaudited) (Unaudited)
(REER) CRig&E=Z)

Cost of inventories sold EEFEKA 2,521,297 5,043,536
Cost of services provided R 58,422 130,535
Impairment losses recognised on BB B Y B E

properties under development and HENETIYE

completed properties held for sale, net  HERR R (B &5 18 )% 58 354,683 300,339
(Reversal of)/impairment losses BHER S & E (R,

recognised on financial assets, net REBEFHE (143,375) 201,597
Depreciation of property, plant W - BEREE

and equipment e 6,788 19,263
Depreciation of right-of-use assets CREEENE 1,367 1,874
Amortisation of other intangible assets ~ E b FEZ & E#E$H 309 540
Fair value losses on investment properties, F&WE N BEEIEFHE

net 12 19,660 412,136

Fair value (gains)/losses on financial assets &AL BB AEZA
at fair value through profit or loss, net SREERAABEME)

BiRFER (2,946) 28,002
Loss on disposal of property, HEME  BERERED
plant and equipment =g 11 1 659
Gain on settlement of borrowing HEEEERE 5 (83,435) -
Share of profits and losses of: FE(E LA BB R K B5 18
Joint ventures BB 624,754 119,925
Associates /NG 610,003 209,519
Employee benefit expense (including EERMAZ (RTE
directors’ and chief executive’s BEREEITH
remuneration): ANEFB) -
Wages and salaries TERF® 68,872 98,720
Pension scheme contributions and BEZoTEIRAR
social welfare =gyl 8,272 14,692
Less: Amount capitalised W BN e (14,216) (26,371)
62,928 87,041
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

An analysis of finance costs is as follows:

Interest on bank and other borrowings
and senior notes

Interest on lease liabilities

Interest expense arising from revenue
contracts

Total interest expense
Less: Net foreign exchange (gains)/losses
on financing activities
Interest capitalised

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

RERADHTAT ¢
For the six months ended 30 June
HZE6A308 1L NEA
2025 2024
20255 20244
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Unaudited)
(REEZR) (CREEER)
RITREMEER
BEEENT R 757,291 923,372
HEBENNE 15,586 25,469
A RWANFEZ T
20,625 147,946
B X Az 793,502 1,096,787
B BB EENINE (Wezk), 1R
HEE (48,384) 77,559
BAREF B (204,953) (347,631)
540,165 826,715
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For the six months ended 30 June 2025
& %2025 6 A 308 L7 E 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 2025 and 2024.

Subsidiaries of the Group operating in Mainland China 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 Mainland China tax laws and
regulations. The LAT provision is subject to the final review and
approval by the local tax bureau.

Current tax: BIEAFRIA :
Corporate income tax TSR
LAT T3 IRER
Under-provision in prior years: BEFERETR
LAT T3 IR AR
Deferred tax IERER I8
Total tax charge for the period HAIE B
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

AEBEARAEENE A F M REEMER
BRZEBEEELANRAENF HIZERAE
BB - BEASHERABERRES
MRARER  AEBRHASHESRABER
REES A KB R R B AN TS
o AEBMRBEBTMA AN E R REER
METIST - AAZE R RREE2025F K20245F
6 A 308 1E75 18 A I £ 30 B B S EE A M (] g
AR o

BN - NREERPEARLMNME (HE ) ARBE
BB A RIZAR 2% R R BRI ERHAE
i o

T I E R ([ LB EBE ) TH 1 FB30% 2 60%H)
REH W T IS EREAR - THIEEREAD
E W) FE TS SRR AT R B 2 (B 45 A A
EBEERAREMYMEZREAS - XEBIRES
BB AR ERERNRTE AT HILER
fEEr ~ fEE RETIRIA AR - T IBEHEE
JEER M T RIS B 1 T S AR o

For the six months ended 30 June

HZE6H30R L <EA
2025 2024
20255 20244
RMB’000 RMB'000
AR%ET ARBFIT
(Unaudited) (Unaudited)
(REEZR) (REEEZR)
32,274 62,537
68,598 45956
100,872 108,493
201,026 -
43,079 16,953
344,977 125,446



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The Board has resolved not to pay an interim dividend for the six
months ended 30 June 2025 (six months ended 30 June 2024: 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
3,338,898,000 (six months ended 30 June 2024: 3,338,614,000) in
issue during the period.

Diluted loss per share for the six months ended 30 June 2024 was
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 Group's Share Option Schemes expired and were
terminated during the second half of the year ended 31 December
2024.

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

Loss E5iE

B4R S M IS E B

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

EEZeERARTEREE2025F6A30H (E/~E
BRASHE AT A HA R B, (B = 202456 A 308 175
B ) -

BREABECHENBES AR T BERITE
ABEFRNEBRAANDZITEBRAMNETF
¥5#43,338,898,0000% (& Z=2024F 6 A30H LE 75 &
A :3,338614,0000%) 5t & -

B ZE2024F6 308 LA A SRBEEIESE
HERENEIBSEMER - HHRBARER
BHEREABEARESER - A£ENE
BRAEABENEE2024F 12 A3 1B IEFE ¥
FlEMILLLE

BREANEERRNTEREERS

Loss attributable to ordinary equity holders of ~ FARGTE SR EREFIH A 7]

the parent, used in the basic earnings per
share calculation

Bl A ARIGER

2025 2024
20254 20244F
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REER) (REEZ)
(1,883,732) (1,784,029)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

Shares BB

Number of shares

R B E

2025 2024
20255 20244

Weighted average number of ordinary shares ~ FARARTE & AR AN 2 AV HR A

in issue during the period used in the basic

earnings per share calculation

ERITEARINETFIIH

3,338,898,000 3,338,614,000

Effect of dilution — weighted average number #5872 22 - L @A% hNiE

of ordinary shares: FHE
Share options 8 A

During the second half of the year ended 31 December 2024, the
Pre-IPO Share Option Scheme expired, and both the Share Award
Scheme and Post-IPO Share Option Scheme were terminated on

1 September 2024 in accordance with their respective terms. No
options remained outstanding thereafter. The weighted average
number of ordinary shares as at 30 June 2024 has been adjusted to
exclude shares held by the trustee under the Share Award Scheme.

During the six months ended 30 June 2025, the Group acquired
assets at a cost of RMB9,000 (six months ended 30 June 2024:
RMB2,605,000).

Assets with a net book value of RMB1,000 were disposed of by the
Group during the six months ended 30 June 2025 (30 June 2024:
RMB2,108,000), resulting in a net loss on disposal of RMB1,000 (30
June 2024: RMB659,000).

As at 30 June 2025, certain of the Group's property, plant and
equipment with an aggregate carrying amount of approximately
RMB68,967,000 (31 December 2024: RMB72,441,000) have been
pledged to secure bank and other borrowings granted to the
Group (note 20).
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3,338,898,000 3,338,614,000

%Eﬁi%\gzozz@uﬂm HIEFETHF BRXAH

EBEREFECER  MBRHEFE LY
/KﬁﬁzﬁﬁéﬁféﬁﬁﬁxﬁsﬁiuEiﬁ?}f,ﬁﬂQﬂ%%’m‘%
2024F9 AT BARIE o B8 - BEEBEREIIRTT
£ - FR20245F 6 H30B Y E BAR N TR 1E
LAR - UMBRZEARBROE@EFE
B AR 15

HE2025F6 308 IENEA - REB KA A
R #9,0007T (B 220246 A30B IE/5E A AR
#52,605,0007T) BB & E -

AREBREE 202556 4308 1L/~ E A B S8
H)FERARE1,0007T(20245F6 H30A ©: AR
#2,108,0007T) M EE - BREEFEBARKE
1,0007T (202456 A 308 : AR¥659,0007T) °

202556 308 @+ AEBAKREBENARE
68,967,0007T (2024F 12 318 : AR%72,441,000
TDRNETYE  BERZECEER  EALXE
EERRRTT REMEZEER FEE20)



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

12. INVESTMENT PROPERTIES

construction

RMB'000
ARET T

Carrying amount at 1 January 2024

202451 A1 HRERMEE

E RS M E BT

For the six months ended 30 June 2025

12. REWE

Under
Completed

=& g2x%T

RMB'000
ARETTT

B E2025F 6 A30H L7~ E A

Right-of-use
assets Total
EREEE £
RMB'000 RMB'000
ARBTFIT ARETT

(audited) (&%) 1,506,356 9,131,144 1022010 11,659,510
Additions NE 376,390 - - 376,390
Transfer from property, plantand BB E¥% - HE M &RE

equipment - 423,450 - 423,450
Change in contract terms & RHEREE - - (418,000) (418,000)
Changes in fair value of investment 12 EME A AEBE

properties b= (184.255)  (1,097,115) (11,520) (1,292,890
Carrying amount at 31 December R2024F 12318 K

2024 and 1January 2025 (audited)  2025FF 1 H1HHAY

FEEE®RER 1,698,491 8,457,479 592,490 10,748,460
Settlement of borrowing (note 5) 4B EE (B3E5) = (66,645) = (66,645)
Change in contract terms & RGRRE S - - (164,490) (164,490)
Changes in fair value of investment £ & ME QA EE

properties b)) (25,900) 11,240 (5,000) (19,660)
Carrying amount at 30 June 2025 720256 H30H #Y

(unaudited) FEEECREER) 1,672,591 8,402,074 423,000 10,497,665
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS E M E R T

For the six months ended 30 June 2025
HZE 202566308 1L/} 1E A

12. INVESTMENT PROPERTIES (continued) 12. WEWE@E)
As at 30 June 2025, certain of the Group's investment M2025F6A30R - AEEAREENAR
properties with an aggregate carrying amount of approximately #56,763,868,0007T (2024F 12 A31H « AR
RMB6,763,868,000 (31 December 2024: RMB7,065,413,000) have 7,065,413,00070) BV TIREVHEEER - BES
been pledged to secure bank and other borrowings granted to the B R A RTT R E Ath fE FR VB R (T 5E20) ©
Group (note 20).

Fair value measurement as at 30 June 2025
202556 A30H M A ABETE

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
WERTSE EAXTEREE EAFTEE
HRE BARE BWAYE
(Level 1) (Level 2) (Level 3) Total
(FE14) (5524%) (%38) st
RMB’000 RMB’000 RMB'000 RMB'000
ARETRT ARBTRT AR®BTR AR¥ETR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (RBER)  (REER)

Recurring fair value FRATNIE B ETHE R

measurement for: DAEENE:
Completed commercial properties [EEFRREESYES - - 8,402,074 8,402,074
Commercial properties under T EnE

construction - - 1,672,591 1,672,591
Right-of-use assets EREEE = = 423,000 423,000

10,497,665 10,497,665
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R S M IS E B

For the six months ended 30 June 2025

B E2025F 6 A30H L7~ E A

Fair value measurement as at 31 December 2024

2024512 B31 B AR BER S

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
WGBS  BAAER EANATHE
R 1E o ABUE B ABUR
(Level 1) (Level 2) (Level 3) Total
(E18) (5B28%) (5B34%) e
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR¥ETR ARBTRT AR%ETR
(Audited) (Audited) (Audited) (Audited)
(&EZ) (BEZ) (REZ) (&EZ)
Recurring fair value A TNIE B ETHE R
measurement for: RABEFE:
Completed commercial properties 2 LR EME - - 8457479 8,457,479
Commercial properties under TEREEME
construction - - 1,698,491 1,698,491
Right-of-use assets EREEE - - 592,490 592,490
- - 10,748,460 10,748,460
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

During the six months ended 30 June 2025, there were no transfers HE2025F6H30B IENEA - F1REFE 2R 2
of fair value measurements between Level 1 and Level 2 and no BWEAALEBETENER - EE A E D
transfers into or out of Level 3 (31 December 2024: Nil). 34 (20245128318 )
Valuation techniques Significant unobservable inputs Range or weighted average
HERM EXTABREH A SEMETITH

(OB 31 December
2025 2024
20255 20244F
6H30H 12H31H

Right-of-use assets Income capitalisation method  Estimated rental value (RMB per sq.m.
and per month) 118-177 118-177
EREEE WAEREE R EEGEAETHRARE)
Capitalisation rate 4.5%-10.5% 4.5%-10.5%
BRfEXR
Long term vacancy rate 8%=15% 8%-15%

=B

Completed commercial Income capitalisation method  Estimated rental value (RMB per sq.m.
properties and per month) 23-238 23-238
EECENSE L) ES WAB AL AHEEGEATTHRARE)
Capitalisation rate 3%-7% 3%~7%
BEX &
Long term vacancy rate 5%-35% 5%-35%
RPZEEX
Commercial properties Comparison method Estimated land price (RMB per sq.m.) 1,100-3,900 1,100-3,900
under construction
EEEEME BV st L ER (BT HTRARE)
Residual Method Estimated rental value (RMB per sq.m.
per month) 147-214 147-214
Rghx A BEEATTIRARE)
Capitalisation rate 6% 6%
B xR
Long term vacancy rate 20% 20%
Development profit 10% 10%
B
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R S M IS E B

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

An ageing analysis of the trade and bills receivables as at the end RIEHRER  REZAH2IHE H EBGK
of the Reporting Period, based on the invoice date and net of loss 1H R IEWEE (MR EEEE) NERES T T

allowance, is as follows:

30 June 31 December

2025 2024

20255 202445

6H30H 12H31H

RMB’'000 RMB'000

ARET T ARBT T

(Unaudited) (Audited)

(REER) (&ER)

Within 1 month TE A LAA = 8,885

1to 3 months 1Z231E A - -

3to 6 months 3F6MEA = 75

6 to 12 months 6% 121E A 2,891 220

Over 12 months Bi@1218 A - -

2,891 9,180
The Group applies the simplified approach to providing for 7N £2 [ 42 R R B 765 e 2 22 B 55 9555 2R T B R S 1E
expected credit losses prescribed by IFRS 9, which permits the FEBTEHREEBEIREE &AL
use of the lifetime expected loss provision for all trade and bills EEZRUBFEREREEREAZERETFTERD
receivables. To measure the expected credit losses, trade and TEHSERE - AtERHEESE  B5E
bills receivables have been grouped based on shared credit risk WHRIBEREWEEEREEZERRRBREBR
characteristics and the days past due. Based on evaluation on the BEAE S - RIBHTEHEBBEENEEAZE
expected loss rate and gross carrying amount, the directors of WMl - ARREERE  BEZSTHEBNTE
the Company are of the opinion that the ECL in respect of these HEEEBBYTEXN AW EFEFREE

balances is considered to be immaterial, and therefore, there has B o

not been a loss allowance provision.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E 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 TTEHE
Denominated in US$ LAETTEHE

(@)  As at 30 June 2025, bank deposits of RMB22,087,000 (31
December 2024: RMB18,035,000) 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 2025, the restricted
cash amounted to RMB479,875,000 (31 December 2024:
RMB579,167,000).

As at 30 June 2025 and 31 December 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

2025 2024

20255 20244F

6H30H 12A31H

Notes RMB’000 RMB'000
M ARET T ARET T
(Unaudited) (Audited)

(REER) (F&2=%)

824,297 1,242,346

(a) 22,087 18,035
(b) 479,875 579,167
322,335 645,144

315,402 637,173

610 5,229

6,323 2,742

322,335 645,144

@ M2025F6H30H + AR®22,087,0007T
(2024%12831H : AR#18,035,0007T) &)
RITEREER  ERERKIBERKIE
BERMERR -

b) RBEEBAFBIER @ AEBEETHEMER
BRREKE TR RBEFERIETRT
BRPERE AR - 20256 A308 + R
HIZR & B AR #479,875,0007T (2024 12 A
318 + AR¥579,167,0007T) °

M 2025F6 A30H 20245128318 » ZRHIIR
Tt BEBERURBESRESSEMHARL
EEARARERIT - XEEFE - XRHIR
© BERERURBESRESEME VS

RUAREE BRI MEEEILIN - WiR12(E A/
HEEERFTERE  TICEAEEBEL
TERXK -



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

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:

Within 1 year —F AR
Over 1 year —F LAk

Trade payables are unsecured and interest-free and are normally
settled based on the progress of construction.

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

RBESHER  HEZEH2INE HEMNK

BERENEEAREANAT

30 June

2025
20255
6H30H

RMB’000
AR%T T
(Unaudited)

(RBER)

1,255,974
5,589,049

6,845,023

BSRNFASEERRLE

EEEE -

2025 IR | SLShEREAR A A

31 December
2024

20244
12A31H
RMB'000
ARBTT
(Audited)
(&%)

1,573,609
5,379,029

6,952,638

—MRENRILE
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS E M E R T

For the six months ended 30 June 2025
HZE 202566308 1L/} 1E A

16. INTEREST-BEARING BANK AND OTHER 16. srEiR HfER
BORROWINGS
30 June 2025 31 December 2024
202568300 2024512318
Effective Effective
Interest rate Interest rate
(%) Maturity RMB’000 (%) Maturity RMB'000
ERAIE©%) B ARBTT EGNED HE ARETL
(Unaudited) (Audited)
(REER) (&)
Current BN R
Current portion of long term bank ~~ REFIRTT & AENE 451-960 Ondemand 1,139,826 451-960  Ondemand 847859
loans - secured By -HHERE REX REX
Current portion of long term bank R EFSRITE FN AV AN ER 3.00-7.50 2025 2,184,647 300-7.50 2025 2834093
loans - secured 0o -HHEA 20255 202545
Current portion of long term bank Eﬁvﬁfﬁ/_%ﬁﬂlﬁﬂ% 9.06  Ondemand 294,447 906  Ondemand 310,149
loans - unsecured 2y - B REX REN
Current portion of long term other Eﬁﬁlm%%maﬂ%ﬁ 1031-11.80  Ondemand 787,036 1018119  Ondemand 714483
loans - secured gy -HHEE REX REX
Current portion of long term other R EFE f SN EVENEF 3.20-12.30 2025 445,650  320-1230 2025 1,041,778
loans - secured 0o - HEA 20255 20254
Current portion of long term other  REIE & AENE 1595 Ondemand 1,197,867 1595 Ondemand 1,104,577
loans - unsecured BH - EHR REX BREK
6,049,473 6,852,939
Non-current FENH
Bankloans - secured RITEF -BHEA 3.00-6.80 2026-36 3,695,222 395698 2026736 3199716
Other loans - secured Hiw &3 - BHEH 12.30 2026-28 378,000 1230 2026-28 484000
4,073,222 3683716
10,122,695 10,536,655
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Analysed into:
Bank loans repayable:
Within one year or on demand
In the second year
In the third to fifth years, inclusive

Beyond five years

Other borrowings repayable:
Within one year or on demand
In the second year
In the third to fifth years, inclusive

DT

AR AT HAREE A IRTTEL R -
BR—FRFIRE K
RE—F
RE=ZFEFRF

(RIEEREMEF)
BB AF

BRNAT EARSE R A B A B 5K
BRI —FRRIEEK
REBEZF
RE=ZFZFERF

(BIEEREME)

E RS M E BT

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB'000
AR¥T ARET T
(Unaudited) (Audited)
(RE&ER) (EER)
3,618,920 3,992,100
1,779,122 1,929,216
1,311,100 870,500
605,000 400,000
7,314,142 7,191,816
2,430,553 2,860,839
185,000 200,000
193,000 284,000
2,808,553 3,344,839
10,122,695 10,536,655

2025 IR | SLShEREAR A A
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

ERRE

B ERMEE

For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

Notes:

Certain of the Group's bank and other borrowings are secured by
the Group's 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 RMB1,743,317,000 (31 December 2024:
RMB1,637,856,000) are guaranteed by related parties, including Mr.
Zeng Huansha (& %), Ms. Chen Sihong (BR B.4T) and Hong Yang
Group Co, Ltd. (BAF5 5B B BR A /)) as at the end of the Reporting
Period.

Certain of the Group’s bank and other borrowings with an
aggregate amount of RMB3,329,145,000 (31 December 2024:
RMB3,327,690,000) were secured by share charges in respect of the
equity interests of certain subsidiaries of the Group.

Except for bank loans amounting to RMB1,493,313,000 (31
December 2024: RMB1,414,726,000) 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 RMB3,221,579,000 (31 December 2024:
RMB3,327,042,000) 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 RMB2,707,959,000 (31 December 2024:
RMB2,698,327,000) are guaranteed by non-controlling shareholders
as at the end of the Reporting Period.

The Group had RMB2,517,362,000 of interest-bearing bank and
other borrowings were in default and the lender has the right to
demand immediate repayment of the entire outstanding balance as
at 30 June 2025 (31 December 2024: RMB2,977,069,000).
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i

AEBETROREMERTHAZE ZY
X BELRE REVE SRAEEE M
BHRYE  BEHENDETIVERRAAE
B AR S BEEEER -

AEERREHEREEARK1,743,317,000
TL(2024F 128318 + AR¥E1,637,856,0007T) K
ETRITREMETHEE S 2EZRDE
£ BRBA LT FoABEEBRARER -

ANEEE A A R %3,329,145,0007T (2024412 A 31
B : AR#3,327,690,0007T) /95 F8R1T R EAE
ATy ANEEE TH B A R RENRG B LIE
A o

M&FEA ARK1493,313,0007T (2024512 A 31
B : AR#1,414,726,00070) (1T E R IAE LA
BN REEEHHORTREMEREUAR
®ETE o

RFEHER BRETRITEREMERAR
#3,221,579,0007C (2024F 12 A31H : AR
3,327,042,00070) AR EE FEE BN - AEE
B R1T R EMEFIIRZE TG B o

AEBERRE HFEREBEARY2707,959,0007T
(2024% 128318 : AR%2,698327,0007T) 7%
FRTT R EAh & SRR I AR AR B HER ©

202556 A30H + AEBEHF ARM2,517,362,000
THEERITREMERLEIRELD ERXASR
ERAMER 2 MBAREZELELR(20245F 1231
B : AR¥2977,069,0007T) °



17. SENIOR NOTES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

17. BREE

30 June 2025 31 December 2024
2025F6A30R 2024124318
Principal Principal
atoriginal  Contractual atoriginal  Contractual
currency interest rate currency  interest rate
NRE%H AREEH)
& ANFE 8 AKMNE
Uss'000 RMB'000 US$'000 RMB'000
TERT ARBT FET ARETT
(Unaudited) (Audited)
(REER) (BER)
Senior notes due 2022 I WREEHNELEZR
(2022 Notes II) (l2022FZ811)) (i) 250,000 1050 1,789,650 250,000 10.50 1,797,100
Senior notes due 20231 03FFHHNELEZE
(2023 Notes I (2035 1)) (i) 300,000 970 2,147,580 300,000 970 2156520
Senior notes due 2023 1 WBFHEHAMELEZE
("2023 Notes II") (20235 Z811)) (i) 155,000 970 1,109,583 155,000 9.70 1,114,202
Senior notes due 2023 1l WRFHHHELZE
(2023 Notes IIl’) ([2023F E 1)) (iv) 200,000 950 1,431,720 200,000 950 1437680
Senior notes due 20241 WHFHHNELEER
(2024 Notes ' (20245 F881)) v) 210,000 730 1582911 210000 730 1517312
Senior notes due 2025 | 205FHIHNELEZE
(2025 Notes I") (20255 Z81)) (vi) 350,000 730 2,505,510 350,000 730 2,587,092
10,566,954 10,609,906
Less: current portion BN E S 10,566,954 10,609,906
Non-current portion JFEHEE A - -

2025F PHEASRE | SIS ES AR AR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

The Group's senior notes were repayable as
follows: N
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 RMB1,789,650,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$327,236,000 (equivalent
to RMB2,342,549,000) (31 December 2024: US$315,837,000
(equivalent to RMB2,270,364,000)) for the 2022 Notes I,
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 RMB2,147,580,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$392,259,000 (equivalent
to RMB2,808,025,000) (31 December 2024: US$378,583,000
(equivalent to RMB2,721,403,000)) for the 2023 Notes |,
which constituted an event of default.
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REBNBLERBEERBR

(if)

30 June 31 December
2025 2024
20254 20244
6H30H 12H318
RMB’000 RMB'000
AR¥T T ARETTT
(Unaudited) (Audited)
(REER) (&%)
10,566,954 10,609,906

720197 A3H + ARFEETT20229F 1043
BEIH - ZEAEE1050% - A& BEE
250,000,0003 7t (F8 5 7 A R %6 1,789,650,000
T0) BI2022F Z AR - AN QR ES TS RIE
Y £8237,710,0003 7T (A 0 Bx B2 8547 0 R
& REMRAS) o

20256308 + RARAREER20226F
ZR1 {1 £ 58 5327,236,0003% 7T (FHE R
AR #2,342,549,0007T) (20245128318 -
315,837,000 7t (FEER A RHE2,270,364,000
TS RFIE - BEOEM -

20201 A138 + ARQF)E172023F4 A
16RE|H - ZEFIERT0% - AL RS
300,000,0003 7T (#8578 A R % 2,147,580,000
J0)BI2023F K| o AN AR EBATE BT
294,709,000 7T (A HBR BTN A€
REMAR)

2025566 H30H - A RIREEA2023FF
1B 5 4 58 5392,259,000% Tt (HBER AR
#2,808,025,0007T ) (2024412 A31H:378 583,000
7T (S A RHE2,721403,0007T) ) I AR & B
B - BREDOEH -



(iif)

(iv)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

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 RMB1,109,583,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$202,667,000 (equivalent
to RMB1,450,813,000) (31 December 2024: US$195,601,000
(equivalent to RMB1,406,058,000)) for the 2023 Notes |I,
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 RMB1,431,720,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$278,375,000 (equivalent
to RMB1,992,776,000) (31 December 2024: US$248,318,000
(equivalent to RMB1,785,009,000)) 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 RMB1,582,911,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$267,723,000 (equivalent
to RMB1,916,519,000) (31 December 2024: US$247,689,000
(equivalent to RMB1,780,480,000)) before expiry of grace
period for the 2024 Notes |, which constituted an event of
default.

(iii)

(iv)

B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

202057 A 168 + ANA R E1T20235F4 A
16HE|H - ZEEAEE970% - AEBEEH
155,000,000 7T (F8 55 P2 A R % 1,109,583,000
JO) 2023 F ZEiE - N AREBATERIE
Y58 153,388,0003E 7T (A H0 Br B2 88 3740 K A
S RHEMEAS) o

M2025F6 8308 © ANARARAEH2023FE
I & 58 5202,667,000% T SR AR
#1 450,813,0007T) (20244512 A31H:195,6010003€
7T (FEEE I AR E1,406,058,0007T) ) HY 2K & K2 |
B BRENSEMH -

72021F 98208 © ANARFFE1T20234F9
A20B 28 - ZEEMEF9.50% - A
#AF8 £200,000,0003k T (FHHER AR
1,431,720,0007T) KI2023FE Z24& 11l - N R FE
S FT{S FIBEF 58 193,451,000 7T (S B2
ST RAS R EMRS)

M2025F6 30 + ANARIRBER2023FF
FRIH) PR B 45 3R AT 2 1+ & B8 4 278,375,000
F Tt (HERAR1,992,776,0007T) (2024
12 A31H:248,318,0005% T (FEER AR
1785,009,0007T)) A& R FI 8. - HRGEL S
14 o

202158218 » KRF)EIT202455 A
21BEH - ZEFERE73% NEBREA
210,000,000 7T (A8 55 P4 A R #61,582,911,000
TO)KI2024F K| o KA RERBRIEF
#205,687,0003 7T (S HIBR B EHITHI R A &
REAMAS)

202556 4308 © ANARIRBER2024F F
B0 E R B 45 R AT 2 19 € B8 /267,723,000
F Tt (HER ARE1,916,519,0007T) (2024
#128318:247,689,0003 7T (FEER AR
1780,480,0007T)) R AN & K F 8. - EAELE
o

2025F AR | 5105 = S EAIR A F
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E 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 RMB2,505,510,000). 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 2025, the Company failed to pay principal
and interest in the amount of US$414,093,000 (equivalent
to RMB2,964,329,000) (31 December 2024: US$69,188,000
(equivalent to RMB497,348,000)) 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.

(vi) M2021F1H138 » KA A)EE1T2025%F1H
3HEH - EEAKEE7I% - AeBEL
350,000,0003 7T (F 5 A R #2,505,510,000
T HI2025F Z | - AR R EBATERIEF
343,497,000 7T (A& M BT M EE
FEMEYL) -

20256 8308 @ RA R KA 2025FE
I EBR BRI 4L R A 2 (< <& %8 A 414,093,000
E T (HER AR #2,964,329,0007T) (20244
128318 69,188,000kt HER AR
497,348,00070)) I A& K F B #BAKEX
o

B EAERIEHAGHERE(FERAERAT R
ABERERRARIER -

Shares &y 30 June 31 December
2025 2024
2025% 2024%F
6H30H 12H31H
HK$ HKS
BT BIT
(Unaudited) (Audited)
(REER) (&%)
Authorised: SETE ¢
100,000,000,000 (2024: 100,000,000,000) 100,000,000,000/%
ordinary shares of HK$0.01 each (20244 : 100,000,000,0004%)
FREEOBITHE B 1,000,000,000 1,000,000,000
RMB’000 RMB'000
AR¥T R ARBTIT
Issued and fully paid: BEITRERE
3,338,898,000 (2024 3,338,898,000) 3,338,898,000%
ordinary shares of HK$0.01 each (20244F : 3,338,898,0008%)
HREEE0E T T A 28,411 28,411

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. 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.
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R20205F4 A28 + EE L HEMRMHEBENFT S AR
BAEBEES - #2200 128318 ILEE - &
NE A B R E A RBS54,400,000t AT IEE
[B] & 23,948,000 L BA% + A& $£23,664,0000%
BHERTFEARA -BEFSEZRIBERMDE
BhEr 8 MR AR IER D SR BI AT &l - 82024598
TTHRBEM - RDBENFTEIRIEE - RHIER
FHEIZ T AR E R 5 BT 8 &9 15 7R UR B £
TR, - BREFFE  F2EAAFBH
B202459 A1 AE o



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

At the end of the Reporting Period, contingent liabilities not REEAER - WARRERLEZRE M HEARRLEA
provided for in the condensed consolidated staternent of financial RTINS ERESREE :

position were as follows:

30 June 31 December
2025 2024
20255 202445
6H30H 12H31H
RMB’'000 RMB'000
ARBT T AREFT
(Unaudited) (Audited)
(REEEZ) (& &=%)

Guarantees given to banks in connection IR TANEE Y B R

with facilities granted to purchasers of BbE m AR TEH AER

the Group's properties (0 4,397,809 5,648,713
Guarantees given to banks and other IR TR REMA TR

institutions in connection with facilities B & M M 8R1T & B A% FE

granted to related parties and other YEH HER
parties (i) 5,858,700 5,515,668
Total et 10,256,509 11,164,381

2025 R LSt EEE AR A 91
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

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 realisable 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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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

As at 30 June 2025, the Group provided guarantees to
the extent of RMB5,858,700,000 (31 December 2024:
RMB5,515,668,000) 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, 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 2025
and 31 December 2024. In the opinion of the Company's
directors, no further provision for litigation was required to
be made for the period ended 30 June 2025 and the year
ended 31 December 2024.

Except as disclosed above, during the period and up to 30
June 2025, 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
2025, 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.

(if)

(i)

B4R S M IS E B

or the six months ended 30 June 2025
E E2025F6A308 [E75{E A

R2025%F6 A30H @+ NEBFIR T BEE T
MEEREREERARS,858,700,000
7t (2024F12H318 : AR#¥5,515,668,000
JL) ©
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

At the end of the Reporting Period, the following assets of the

Group were pledged to secure certain bank and other borrowings

granted to the Group and the related parties:

Investment properties

Property, plant and equipment

Right-of-use assets

Properties under development

Completed properties held for sale

Financial assets at fair value through
profit or loss

Interests in joint ventures and associates

Notes:

BREWFE

xR - BERHRE
EREEE
GEEVES
FEHEND ZITYE
B EEST ABEN
THMEE

RBEHER - AEEATIIEEERM - LA
BT ASE LB T OE TRTREME

T
A

RAEELERBERRNER

(@) These assets were pledged to secure certain interest-bearing bank

and other borrowings granted to the Group.

(b) Interests in joint ventures and associates were pledged to secure

certain interest-bearing bank and other borrowings granted to the

Group's joint ventures and associates.

As at 30 June 2025, the balance of agency deposit payable
to fellow subsidiaries is RMB299,746,000 (31 December 2024:
RMB287,914,000). The certain parking spaces were being pledged
for the agency deposit.

Such related party transaction also constitute connected transaction
or continuing connected transaction as defined in Chapter 14A of
the Listing Rules.
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30 June 31 December
2025 2024
20254 20245
6H30H 12H31H
Notes RMB’000 RMB'000
Mo AR%ET ARET T
(Unaudited) (Audited)
(REBFEZR) (&%)
@ 6,763,868 7,215,547
(a) 68,967 246,311
(a) 3,763 8,030
(a) 3,992,964 5,759,985
(a) 3,403,952 2,251,600
(a) 81,678 78,331
(b) 303,348 279,702
14,618,540 15,839,506
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

21. COMMITMENTS 21.

The Group had the following capital commitments at the end of
the Reporting Period:

E RS M E BT

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

RBERRR - AKEH N TEAHAIE :

30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Audited)
(RBER) (&%)

Contracted, but not provided for: BRI MR
Property development activities MR EEE 2,230,854 2,532,468
Acquisition of land use rights Uk B - {5 P R 312,280 312,280
Investment properties "EYE 165,309 268,671
2,708,443 3,113,419

2025F PHEASRE | SIS ES AR AR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

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

Fellow subsidiaries: CEL YNGR
Rental income M WA
Property management fee MEERER

Joint ventures and associates: BEDERBERR
Project management service income 18 B B2 ARIFURA

Companies controlled by the ERIRRREBATIZEG QA

family members of the Controlling
shareholder:
Raw materials purchased B & R AT R

Notes:

(i) 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.

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

(iii) The income was derived from management consulting
services to 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.
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AREERRERETETUTRS

For the six months ended 30 June
HZE6H30R AR

2025 2024

20254 20244

Note RMB’000 RMB'000
Bt aE AR¥T T ARBT T
(Unaudited) (Unaudited)

(REEEZ) (R ERZ)

0) - 70,660
(if) 36,115 62,714
(iif) 2,904 8,156
(iv) - 9,395
BeE

() WAKREABEBETHEASENIEEY
¥ HBEREAFEHMBAPITZWEE
b e P R IR R S AR 1H AR

(i) EREEE T WER R YD TR AR TS B R B A
BRI RIS & 4O P 8RB0 155K R A6k 1F 4R
=

(i) AR A R R E R A AR
HEXEALEEMEIBEEPIILNEL
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Notes: (continued)

(iv)  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.

(i) As at 30 June 2025, the Group provided guarantees
to the extent of RMB5,678,408,000 (31 December
2024: RMB5,515,668,000) in respect of credit facilities
granted to the joint ventures and associates.

(i) Interests in joint ventures and associates of
RMB303,348,000 (31 December 2024: RMB279,702,000)
were pledged to secure certain interest-bearing bank
and other borrowings granted to the Group's joint

ventures and associates.

B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

B - ()

(v  ARRRBEEBLERIZP RS E
BET R R AR o

20256308  AEEHRKE T A
EOERBEARNEEREREE
1R AR #5,678,408,0007T (2024512 A
31H : AR¥ES5,5156680007T) ©

—
=

(i) EBEFEELERBEQARNEZRS
AR #303,348,000 (20245124318 -
AR¥279,702,0007T) * fEBE FASE
BEEEDERBE ARINE T 2R
T REMEREOER R o
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
B E2025F6 A 308 IE75E A

(i)

On 17 February 2025, the Company conditionally
agreed to sell the rights to Target Parking Spaces for
approximately RMB 230.92 million under a Parking
Spaces Transfer Framework Agreement entered with
a fellow subsidiary. Concurrently, an indirect wholly-
owned subsidiary of a fellow subsidiary executed
Equity Transfer Agreements for the conditional sale
of equity interests in three entities: 70% of Target
Company A of approximately RMB 142.4 million,
20% of Target Company B of approximately RMB
73.95 million, and 19% of Target Company C of
approximately RMB 41.34 million (the “Transaction”).
The total consideration for these equity interests will
be offset against outstanding payables on a dollar-
for-dollar basis, meaning no cash will be exchanged.
Upon completion, the Company will have no interest
in Target Company A (ceasing consolidation) and will
relinquish its interests in Target Companies B and C
(their performances no longer reflected in the share of
results of joint ventures and associates).

Further to the announcement dated 30 April 2025
regarding the Transaction, the Group is in the process
of finalising the arrangement details in accordance
with the terms disclosed. As at the approval date of
the condensed consolidated financial information,
there have been no significant changes to the
proposed disposals or related terms. In the view
of the directors of the Company, the completion
of the Transaction remains subject to approval by
the relevant counterparties, and the timeline for
completion is yet to be confirmed as at the approval
date of the condensed consolidated financial
information.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Due from related parties
Non-trade related
Joint ventures and associates
Fellow subsidiaries
Holding companies
Companies controlled by the family
members of the controlling
shareholder

Subtotal

Trade related
Fellow subsidiaries

Impairment allowance

Total

Due to related parties
Non-trade related
Joint ventures and associates
Fellow subsidiaries
Companies controlled by the family
members of the controlling
shareholder

Subtotal

Trade related
Joint ventures and associates
Fellow subsidiaries
Companies controlled by the family
members of the controlling
shareholder

Subtotal

Total

& W BE RSt 75 3R IR
IRE 5100
BEhENEE QT
BE =N
el NG

PR RSB AT A 8]

gt

BHE 5106
RES51=NG

HER R

P B 2
SEE iR
AELERBEAR

BESI)-SPNC]

PR R K B AT IE I A B

It

N DiEL
BEENMEE QT

[ 22 /i 1 A)

PR AR S AT A 8]

E AR S M I E B EE

For the six months ended 30 June 2025
B ZE2025%F6 H30R IE7<E A

30June 31 December
2025 2024
2025% 2024%F
6H30H 12H31H
RMB’'000 RMB'000
AR¥ T ARBFIT
(Unaudited) (Audited)
(REBER) (&%)
10,163,171 11,255,853
48,688 27,960
1,564 1
418,131 18,970
10,631,554 11,302,784
146 -
(1,358,074) (1,500,403)
9,273,626 9,802,381
7,550,288 7,325,347
512,359 20,367
40,297 6,106
8,102,944 7,351,820
- 23,500
18,142 477,240
13,727 -
31,869 500,740
8,134,813 7,852,560
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

For the six months ended 30 June

BZ6H30RA1L<EA

2025 2024

20255 20244

RMB’000 RMB'000

AR¥ T ARETIT

(Unaudited) (Unaudited)

(REBER) (CREEEZR)

Salaries, allowances and benefits in kind TE - ZMEEYEF 1,580 1,308
Pension scheme contributions and social BEESHEHARLEZEF

welfare 85 156
Total compensation paid to key management A1 ZE IR A 8B 2 {4 &9 57 B

personnel 4B 1,665 1,464

Management has assessed that the fair values of cash and bank
balances, amounts due from related parties, trade and bills
receivables, trade and bills payables, amounts due to related
parties, financial assets included in prepayments, other receivables
and other assets, lease liabilities, interest-bearing bank and other
borrowings, and financial liabilities included in other payables and
accruals approximate to their carrying amounts largely due to the
short term maturities of these instruments.

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.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

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

The fair values of the interest-bearing bank 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 changes in fair
value as a result of the Group's own non-performance risk for
interest-bearing bank and other borrowings as at 30 June 2025
and 31 December 2024 were assessed to be insignificant.

The fair value of the senior notes as at 30 June 2025 is
RMB2,490,970,000 (31 December 2024: RMB3,233,866,000), while
the carrying amount is RMB10,566,954,000 (31 December 2024:
RMB10,609,906,000). The fair values of senior notes are based on
quoted market prices.

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 Mainland China 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.

B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

TRMEERBENAREBEAZIAERRS
FEREHBRHEERINENRS TAIRZ TR
AR e AT ERBREARGEERR(EE

ATERITEREMERNAABEERBEIARK
REMEBLER - FEERK KFE &4 BB RAE
FUM T AR B RTAI AL RAIRFTE o 1R20254F
6 A308 K2024F 128318 » NEBFBEITR
HthfE R ARBLORKRSI BN AR EEEEH
FERTEK -

BREER2025F6 A30BMAREBEEAA
K%2,490,970,0007T (20245 12 H31H = A
R%3,233,866,0007T) * MEEEEAARKE
10,566,954,0007C (2024128318 : AR¥
10,609,906,0007T) ° BEZEBENAREBEIIER
TI5HIE

ERERENRABEENTSRE -

AREBRENRIELTRE - BIh B A IRTT
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
RS E M E R T

For the six months ended 30 June 2025
HZE 202566308 1L/} 1E A

23. FAIR VALUE AND FAIR VALUE HIERARCHY OF 23. ERMITANRPABERAABERER
FINANCIAL INSTRUMENTS (continued) (#)
Fair value hierarchy NABEER
The following tables illustrate the fair value measurement hierarchy TRAALEEEHRTANAABERER

of the Group's financial instruments:

Assets measured at fair value: URTEETENEE -
As at 30 June 2025 720256 H30H

Fair value measurement using
ERATHBENAAEEE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

ERTE  EATERR EAFTER

HE BWAEE BWAgE
(level 1) (level 2) (level 3) Total
(1) (5E24%) (583#%) met
RMB’'000 RMB'000 RMB'000 RMB'000
AR¥ETT ARBTR AR¥TRT AR%TrR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (REBER  (REER)

EBEFABRN
BE 81,678 = = 81,678

Financial assets at fair value through big/N

= ;r

profit or loss £F
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
B4R S M IS E B

For the six months ended 30 June 2025
E E2025F6A308 [E75{E A

As at 31 December 2024 R2024%F12H31H

Fair value measurement using

ERTIISBENAREBENE

Quoted Significant Significant
prices in active observable  unobservable
markets inputs inputs

EEME  BARBR EATAEE
HE BARE BABE

(level 1) (level 2) (level 3) Total
E3FN) (ZB2R) (FB34%) fET
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETR
(Audited) (Audited) (Audited) (Audited)
(&%) (1B &%) (RE%) (RE%)
Financial assets at fair value through BARBE AEBEN
profit or loss TREE 78,331 = = 78,331
The Group did not have any financial liabilities measured at fair REB R 202556 4308 W M\ AERIE A SLEEE
value as at 30 June 2025 (31 December 2024: nil). ENEFEEQ024F128318 @ &) o
During the period, there were no transfers of fair value BN eREERSRA RS 1 REE R 2HA
measurements between Level 1 and Level 2 and no transfers into ENARBETESER  NEEA S E R EIR
or out of Level 3 for both financial assets and financial liabilities (six (B 22024568308 IE/NER © 4E) -

months ended 30 June 2024: nil).
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E AR S M E B

For the six months ended 30 June 2025
& %2025 6 A 308 L7 E A

There is no significant subsequent event undertaken by the A E)F20259F6 A30 B & W0 B/ TR = A HR
Company after 30 June 2025. R

The condensed consolidated financial information was approved R A IS ER ER2025F8 A 8 EES=S
and authorised for issue by the Board on 28 August 2025. BOME AR T3S o
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