Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this announcement, make no representation as to
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this
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announcement.

ANNOUNCEMENT OF UNAUDITED INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2024

The board (the “Board”) of directors (the “Directors”) of Guangdong — Hong Kong Greater
Bay Area Holdings Limited (the “Company”) hereby announces the unaudited condensed
consolidated interim results of the Company and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2024 (the “Period”).

This announcement, containing the full text of the 2024 interim report of the Company,
complies with the relevant requirements of the Rules (the “Listing Rules”) Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
in relation to the information to accompany preliminary announcements of interim results.

The Company’s 2024 interim report will be published and available for viewing on the
websites of the Stock Exchange at http://www.hkexnews.hk and of the Company at
http://www.youngogroup.com in due course.

By order of the Board
Guangdong — Hong Kong Greater Bay Area Holdings Limited
LUO Jieping
Chairman and Executive Director

Hong Kong, 28 August 2024

As at the date of this announcement, the executive Directors of the Company are Mr. Luo
Jieping, Mr. Wong Choi Hing, Mr. Cai Hongwen, Mr. He Fei and Ms. Wei Haiyan, the non-
executive Director of the Company is Mr. Zeng Yunshu and the independent non-executive
Directors of the Company are Mr. Guan Huanfei, Mr. Han Qinchun and Mr. Chen Yangsheng.
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CORPORATE PROFILE A B/

Guangdong - Hong Kong Greater Bay Area Holdings Limited (formerly
known as Hydoo International Holding Limited before 14 July 2020, the
“Company”, or “"GHKGBA Holdings”) is listed on the main board of the
Hong Kong Stock Exchange (stock code: 01396.HK) on 31 October 2013.
The Company’s corporate vision is to “empower the future of cities for
creating a better life”. The Company positions itself as a “new ecological
industrial city service provider”, with the aim of building a harmonious
industrial ecosystem that comprises mutually beneficial related parties,
such as customers, companies, governments, employees and the natural
environment, to deliver services to cities. The Company focuses on the
Guangdong-Hong Kong-Macao Greater Bay Area (the “Greater Bay Area”)
and situates its headquarters in the Greater Bay Area, regarding the
Greater Bay Area as a highland with a strategic value to develop residential
and urban renewal projects.

Guided by the development strategies of the Greater Bay Area, the
Company carried out strategic restructuring in 2019 by bringing in
strategic shareholders, coordinating the sharing of the strong financial
resources of these new strategic shareholders, providing a diverse range
of industrial resources as well as for their operating experience to assist
the Company with its innovative development and industrial upgrade.
In 2020, the Company strategically upgraded into a “new ecological
industrial city service provider” based on the corporate gene of “driving
urban prosperity with industrial development”. In order to better serve
the national strategy of the Greater Bay Area, the Company developed
the new “YOUNGO” brand based on the original brand of Hydoo for trade
centre business, implemented dual-brand operation and also changed
name to Guangdong - Hong Kong Greater Bay Area Holdings Limited.

The Company continues to develop the trade centre business under the
brand of “HYDOO”, while expanding various business sectors under the
brand of “YOUNGO”, such as high-end housing, urban renewal, etc..
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CORPORATE INFORMATION 2 A1 & #

REGISTERED OFFICE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

PRINCIPAL ADMINISTRATION AND MANAGEMENT
CENTERS IN THE PRC

Level 32, Block A

Hong Long Century Plaza
Luohu District

Shenzhen, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 916, 9/F, China Merchants Tower
Shun Tak Centre
168-200 Connaught Road Central, Hong Kong

PRINCIPAL SHARE REGISTRAR

Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands

BRANCH SHARE REGISTRAR IN HONG KONG

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

183 Queen’s Road East, Wanchai

Hong Kong

AUDITORS

Elite Partners CPA Limited

Public Interest Entity Auditor registered in accordance with
the Financial Reporting Council Ordinance
(Chapter 588 of the Laws of Hong Kong)

PRINCIPAL BANKERS

Agricultural Bank of China
Bank of China
China Merchants Bank

MM EE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands
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LISTING INFORMATION
Share Listing

The Stock Exchange of Hong Kong Limited
Stock code: 01396

Senior Notes Listing

The Company’s 4.5% senior notes due 2029
Singapore Exchange Securities Trading Limited

COMPANY'’S WEBSITE

Www.youngogroup.com

INVESTOR RELATIONS

Telephone: (852) 2885 9877
Email: ir@youngogroup.com
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MANAGEMENT DISCUSSION AND ANALYSIS B2 Estim R 247

In the first half of 2024, the Group recorded contracted sales amount of
approximately RMB565.3 million, which had decreased by approximately
57.6% as compared to the corresponding period in 2023 (six months
ended 30 June 2023: RMB1,334.6 million), among which sales from
residential properties accounted for approximately 91.6%, and sales from
commercial and other properties accounted for approximately 8.4%. As
at 30 June 2024, the total land bank of the Group with land use rights
confirmed was approximately 7.1 million sq.m..

The Group's revenue was approximately RMB861.7 million for the six
months ended 30 June 2024 (the “Period”) (six months ended 30 June
2023: approximately RMB1,624.2 million). The decrease was primarily
due to the unfavorable operating environment in the trading business,
which led to a significant drop in transaction volume. Additionally, there
was a change in the operating model of the Group’s trading business.
To mitigate trading risks, the Group shifted from acting as the principal
to operating as a trading agent. As a result, starting from this period, the
trading business is no longer recognized in revenue on a gross basis but
is instead recognized on a net basis under other income. In addition,
revenue generated from property development and related services
during the Period was approximately RMB861.7 million (six months ended
30 June 2023: approximately RMB448.0 million), representing an increase
of 92.3%, which was mainly due to the increase in delivered area of
properties during the Period.

In the first half of 2024, the Group’s total cost of sales was approximately
RMB1,226.0 million, and mainly encompassed land cost, construction cost,
cost generated from trading business, capitalized interest, government
grants credited to cost of sales and write-down of inventories. Amongst
the total cost of sales of the Group for the Period, the cost of sales for
the property development and related services was approximately
RMB1,225.1 million (six months ended 30 June 2023: approximately
RMB663.5 million), representing an increase of around 84.6%, which was
in line with the increase in delivered area of property for the Period.

In the first half of 2024, the Group recorded gross loss of approximately
RMB364.3 million (six months ended 30 June 2023: a gross loss of
approximately RMB213.5 million). The gross loss was mainly due to the
unfavorable operating environment in the real estate industry in China
and insufficient for homebuyers’ confidence in real estate purchasing
which have resulted in a severe decline in the average selling price of
properties. In addition, due to the significant decrease in the average
selling price, the Group recognised a write-down of inventories amounting
to approximately RMB205.5 million.
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 247

Against the backdrop of the adverse market conditions, the Group actively
implemented various measures to improve its liquidity, which resulted
in other income of approximately RMB1.8 million during the Period (six
months ended 30 June 2023: other income of approximately RMB208.9
million). Other income for the Period mainly included fixed asset disposal
income and other miscellaneous income, while other income for the same
period of last year mainly represented gain on disposal of subsidiaries.

The amount of selling and distribution cost were approximately
RMB38.5 million for the Period, representing a decrease of 52.2% from
approximately RMB80.6 million for the six months ended 30 June
2023. The decrease was in line with the decrease in contracted sales of
approximately 57.6%.

The amount of administration expenses were approximately RMB44.7
million for the Period, representing a decrease of 49.6% from
approximately RMB88.7 million for the six months ended 30 June 2023.
The decrease was mainly due to that the Group actively implemented
various measures including reducing non-core and unessential operations
and expenses and reducing the remuneration and benefits of the
directors, senior management team and employees, against the backdrop
of the adverse market conditions.

During the six months ended 30 June 2024, the whole market has been
facing severe difficulties and challenges and the fair value of the assets of
the Group also decreased, which resulted more impairment loss provided
during the Period.

During the Period, the impairment loss of approximately RMB477.5 million
(six months ended 30 June 2023: RMB109.2 million) was recognized by
the Group, mainly representing the impairment loss on financial assets
measured at amortisation cost of approximately RMB477.5 million (six
months ended 30 June 2023: RMB98.7 million).
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MANAGEMENT DISCUSSION AND ANALYSIS B2 Estim R 247

In the first half of 2024, due to unfavorable effect of the slowdown of real
estate market, a fair value loss of RMB41.8 million was recognised for the
existing investment properties by the Group (six months ended 30 June
2023: RMB412.0 million).

Financial cost mainly included interest expense on bank loans, senior
notes and other borrowings. In the first half of 2024, the Group’s finance
costs was approximately RMB66 million, representing a decrease of 68.8%
from approximately RMB211.4 million in the same period of 2023, which
was mainly due to decrease in bank loans and interest expense on senior
notes.

Income tax expense comprised PRC enterprise income tax, land
appreciation tax and deferred taxation. During the first half of 2024, the
Group recorded a minus tax expense, which was mainly due to that the
Group recorded operating loss and fair value loss in investment properties.

In the first half of 2024, the Group’s capital resources primarily included
cash flow generated from business operations, cash from bank loans and
other borrowings, and advances from controlling shareholders, which
were used in our business operations and investment in development of
projects.

The Group expects that cash flow generated from business operations
and borrowings will continue to be the main sources of funds in the
coming year. Therefore, the Group will continue to strengthen cash flow
management, improve the efficiency of capital returns of projects and
stringently control the cost and various expenses. Meanwhile, the Group
will make investment only after conducting stringent scientific assessment
and considering changes in policies and markets. Besides, the Group
will continue to explore the opportunities to cooperate with foreign and
domestic investors, in order to provide other sources of funding for the
business development.
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 247

As at 30 June 2024, the Group’s total cash balances (including pledged
and restricted cash) amounted to approximately RMB345.4 million (as at
31 December 2023: approximately RMB594.4 million). The pledged and
restricted cash mainly includes guarantee deposits for the constructions
of related properties, cash pledged to banks for certain mortgage facilities
granted to purchasers of the Group’s properties, and cash pledged for
bank loans or bills payables.

The Group adopts a prudent financial policy for proactive conduct of debt
management and optimizing debt structure to ensure balance in financial
risks and cut-down of finance costs. As at 30 June 2024, the Group had
bank loans and other borrowings of approximately RMB2,788.9 million
(as at 31 December 2023: approximately RMB2,995.5 million) and senior
notes of approximately RMB3,267.0 million (as at 31 December 2023:
approximately RMB3,221.9 million), and financial liabilities measured at
amortised cost of RMBNIil (as at 31 December 2023: RMB158.9 million) as
follows:
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Unaudited Audited
REERX KEZ
As at As at
30 June 31 December
2024 2023
120245 7220234
6A30H 12H31H
(RMB’000) (RMB’000)
(AR¥TRr) (AR¥BFT)

Repayment Period BNEH
Repayable on demand and within one year BRERFEERR—FUR 1,687,812 2,030,868
Repayable after 1 year but within 2 years —FREMFAEE 461,434 337,858
Repayable after 2 years but within 5 years WMERERFAEE 3,825,921 791,260
Repayable after 5 years hFRER 80,730 3,216,304
Total B 6,055,897 6,376,290

A portion of the bank loans and other borrowings were secured by
a pledge of properties and equipment, land use rights, investment
properties, properties under development, completed properties held for
sale and cash at bank of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS B2 Estim R 247

As at 30 June 2024, the Group had contingent liabilities relating to
guarantees in respect of mortgage facilities provided by domestic banks
to its customers amounting to approximately RMB2,891.4 million (as
at 31 December 2023: approximately RMB2,449.6 million). Pursuant to
the terms of the guarantees, upon default in mortgage payments by a
purchaser, the Group would be responsible for repaying the outstanding
mortgage principal together with accrued interest and penalties owed
by the defaulting purchaser to the bank, but the Group would be entitled
to assume legal title to and possession of the related property. These
guarantees will be released upon the earlier of (i) the due registration
of the mortgage interest held by the commercial bank upon the subject
property; or (ii) the satisfaction of the mortgage loan by the purchaser of
the property.

Capital commitments outstanding at the end of Period contracted but not
provided for in the financial statements were as follows:
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Unaudited Audited

RIBEX KEZ

As at As at

30June 31 December

2024 2023

720244F 720234

6H30H 12H31H

(RMB’000) (RMB’000)

(AR®TRr) (AR®BFT)

Construction and development contracts BRERERAY 2,558,983 2,883,733

The following table sets out our key financial ratios as of the end of the
reporting periods indicated.

TRBFIRPIRAR B EIE B LK -

30 June 31 December

2024 2023

20245 20234

6H30H 12H31H

Current ratio™ mEpLLEO 1.33 1.39
Gearing ratio? BEBRALE 37.0% 35.0%
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MANAGEMENT DISCUSSION AND ANALYSIS EIEEsim R 247

Notes:
(1) Current ratio is calculated by dividing current assets by current liabilities.

(2)  Gearing ratio is calculated by dividing bank loans and other borrowings,
senior notes and other financial liabilities measured at amortised cost by total
assets.

The Group’s businesses are principally conducted in Renminbi. Other
than certain overseas bank deposits, interests in joint ventures, the senior
notes and other borrowings denominated in foreign currencies, the Group
does not have any material exposure directly due to foreign exchange
fluctuations. The management will continue to closely monitor foreign
currency exposure and will consider hedging significant foreign currency
exposure should the need arise.

The Group had no material acquisition or disposal of subsidiaries,
associated companies or joint ventures during the Period.

Human resource has always been the most valuable resource of the Group.
In terms of the remuneration system, the Group built comprehensive
value chains and diversified incentive mechanism, and formed a
comprehensive remuneration system with basic salary, performance
based salary, short term incentives as well as medium and long term
incentives covering various businesses, which have greatly enhanced
the enthusiasm of operation units and employees. The remuneration
committee of the Company (the “Remuneration Committee”) reviews
such packages annually, or when occasion requires. The Company has also
adopted a share option scheme for the purpose of providing incentives
and rewards to eligible participants who contribute to the success of the
Group’s operations. Details in relation to the share option scheme are set
out in the section headed “Share Option Scheme” in this interim report.
The Group provides periodic trainings for employees.

As at 30 June 2024, the Group had 236 employees (as at 31 December
2023: 241 employees). For the Period, the total staff costs of the Group
were approximately RMB34.1 million (for the six months ended 30 June
2023: approximately RMB48.6 million).
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MANAGEMENT DISCUSSION AND ANALYSIS B2 Estim R 247

The current domestic real estate market is undergoing a period of deep
adjustment. Despite the frequent implementation of housing support
policies since 2023, the real estate market continued to decline in the
first half of 2024. The pace of housing demand release remains slow,
with contract sales and sales area of real estate companies continuing to
experience double-digit declines, and the drop in second-hand housing
prices reaching a historical low. The destocking cycle for commercial
housing nationwide exceeds two years.

The supply and demand structure of the real estate market has undergone
significant changes. Homebuyers’ expectations for house prices are
primarily flat or declining, and weakened expectations for comprehensive
income growth among residents negatively impact their confidence in
buying homes. Due to funding supply issues, real estate companies face
tremendous challenges in their operating capabilities. Homebuyers’
concerns about the quality and delivery of real estate projects are
increasing, leading to more rational and cautious purchasing behavior
compared to the past. The “combination punch” of real estate support
policies still finds it difficult to stimulate housing demand in the short
term, and the effectiveness of these policies will take time to manifest.

Facing the situation in the future development of real estate, the group
will embrace change, embark on a new journey, and seek progress
through transformation. On the sales side, the Group will continue to
strengthen sales collections, accelerate inventory turnover through
optimized and innovative sales strategies, and dedicate specialized efforts
to revitalize bulk asset projects to ensure operational cash flow and return
on investment. On the operation side, the Company will seek methods
for key tasks, take action, and execute meticulously, while rigorously
controlling various costs and expenses to reduce costs and enhance
efficiency, ensuring coordinated development. On the financing side,
the Company will strive to actively expand financing channels, improve
maturity profile and reduce financing costs. The Group will ride the tide
of time to keep on actively exploring investment opportunities in the
Greater Bay Area, grasp the potential of regional economic and industrial
development and population policy, and achieve balance between the
development of scale and profit enhancement in order to steadily forge
ahead.
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DISCLOSURE OF INTEREST #E &5 B

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN
SECURITIES

As at 30 June 2024, the interests and short positions of the directors
(the “Directors”) and chief executive of the Company in the shares (the
“Shares”), underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFQ")) as notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she is taken or deemed
to have under such provisions of the SFO), or as recorded in the register
maintained by the Company under section 352 of the SFO, or as notified
to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model Code”)
contained in the Listing Rules, were as follows:

Long Position in the Shares and Underlying Shares of the
Company as at 30 June 2024

EFERERTHRARNESHER

R2024F6A30H - ARAIEER([EE)REETT
BABRARARSEEMAEREZE(TEREHFK
HAEEOI([ B H R E %A ) EXVED) MG ([
@?1) RS RESPEEREESLBEK
BISEXVEL S 7 K 8B 7B A& AN A &) K Bt 22 BT B 4
AR (BIERIEES RSN A BB
EESEARANERIAR) » REES R
EIEDIZE35218M 8 BB B R ZIEFTIE B e A
R SAE - ARE E AR RIATEE BT
AEBRITESF I ZAIRESTRI([ZE2ESFA ) A
M AN B MR FTRERSOAB T ¢

HZE2024F6 30 H AR T R4 R HER
BHEFE

Approximate
percentage of
the Company’s
Corporate Personal Share Family total issued
Name of directors Class of securities interest interest options interest Total share capital”
EARH
BRTERAN
A Ko 85 DRER AER ERE FERR &t BOBIHY
Mr. Luo Jieping Ordinary Shares 2764437112 - - - 276443711 50.94%
Mr. He Fei Ordinary Shares and - 22,686,770 2,100,009 - 24,786,770 457%
Share Options
RS LRR R
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DISCLOSURE OF INTEREST #2511 =&

Notes:

m

@

The percentage shareholding is calculated on the basis of 542,735,400 Shares
issued as at 30 June 2024.

These Shares are held by China Guangdong - Hong Kong Greater Bay Area
Holdings Limited (“China Greater Bay Area Holdings”), China Greater Bay
Area Holdings is owned as to 84% by Ruixinhaide Holdings Limited (“RXHD
Holdings”), RXHD Holdings is owned as to100% by Solid Wealth Holdings
Limited (“Solid Wealth”), and Solid Wealth is owned as to 90% by Ms. Zeng
Yan. By virtue of Part XV of the SFO, Ms. Zeng Yan is deemed to be interested
in all the Shares held by China Greater Bay Area Holdings. Mr. Luo Jieping
(the spouse of Ms. Zeng Yan) is deemed to be interested in the Shares
which Ms. Zeng Yan is interested in under Part XV of the SFO. As at the date
of this interim report, Ms. Zeng Yan and Mr. Luo Jieping are deemed to be
interested in 276,443,711 Shares of the Company through China Greater Bay
Area Holdings, RXHD Holdings and Solid Wealth, representing approximately
50.94% of the issued Shares of the Company.

This represents the share options granted pursuant to the Share Option
Scheme (as defined below). Details of the Share Option Scheme are set out in
the section headed “Share Option Scheme” in this interim report. The spouse
of Mr. He Fei is deemed to be interested in the Shares which Mr. He Fei is
interested in under Part XV of the SFO. By virtue of Part XV of the SFO, as at
the date of this interim report, Mr. He Fei and his spouse are deemed to be
interested in 24,786,770 Shares of the Company, representing approximately
4.57% of the issued Shares of the Company.

Save as disclosed above, as at 30 June 2024, to the knowledge of the
Board, none of the Directors or chief executive of the Company had

any interests or short positions in the shares, underlying shares and

debentures of the Company or any of its associated corporations (within

the meaning of Part XV of the SFO) which were required to be: (i) notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8

of Part XV of the SFO (including interests and short positions which the
Directors and chief executive were taken or deemed to have under such

provisions of the SFO); (ii) recorded in the register kept by the Company
pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.

BT

(1) FE¥EB D T1%2024F 6 H30H B 217542,735,400
BRAZ (D M ELERT & -

2 EBEUEBRMAPHEBERZERERQIA(HERE
BEEERREE  PEESZRZEKRERES
EERERA R ([ RESEER ] HH84%ER -
e/ BB ER A BN IERER AR ([BRBER])
B 100%E s » 0 EBBIEIR A S %2 £ F90%
i o RIBEBEFRBERMEXVES © T8
BERPHESERZBEEZEHRDTHESE
s o BUMZ T 2RBENTFAEREESFLN
EEPIEXVEER ARz T AR ZRK
FHEAELD BEAPHREAN  TWALLTR
BN FREWEABBPEEEE@RITR - KiE
V5 {5 A% N ER AR FE AR 12 276,443,711 AR 2 B A% 1D
FHEB R B RARE BTN H4950.94% ©

() REBEEBRENES(EERE T OB ZERE -
BAERT BIR R IB RS A AR AR & [ BE AR A AT &1 |
—f o MEEZEHBRIEZSRBEEEGE
XVEBIE AR BRI R S AR 2 RO P B
o RIEFESF RIS EFIEXVED - BB AT HR
HEE - AR A R B BB AR 25224,786,770/%
RARBDPEAREZ  hRARB BTN L
457% °

M EXATHEEE N - 7R2024F6A308 - BLESE
GRTA - BEARRERELEEZTHABEER
NEIRE AR AE(EE RESRAEENE
XVEB) AR - ABEERR ) R EH R E MR IOR B
A ()VRIBESF KB EROIEXVERET7 M8 Epil
MARAREBHIM(EREEEREETHAR
RIEE F KR GOIH B BIE M & 1E R Ak
EHERLAR)  (NVRIEBEESF LB K352
IR RE BB RN ZIGRFTIEE LM A  skiiniRiE
IZAESTRIENE AR T R EBHRFT

BBEZRARLDE



As at 30 June 2024, according to the register of members kept by the
Company pursuant to section 336 of the SFO and so far as is known
to, or can be ascertained after reasonable enquiry by the Directors, the
following person/entity (other than the Directors or chief executives of
the Company) had an interest or short position in the shares, underlying
shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) which would fall to be
disclosed to the Company and the Stock Exchange pursuant to Divisions
2 and 3 of Part XV of the SFO, or be directly and indirectly interested in 5%

DISCLOSURE OF INTEREST #E &5 B

TTHA B

Bt

712024F6 5308 - RIBA R EIERFES RS K
BIEE336IKF B E LM R E BT Ak & S
HEEEREMERR  BREFXIARTNEE
C THIAT S BEBRA
EE(ERE B EF LSRG EXVED) D - HHES
EHFTHARIEES LB GG EXVIDE
23 BRI STZB M AN A B R B AR AT BE A
WIRAR - HEEKEEREETWERRA(HE
E—BER TEARRRREASRZNER) EE

NCINSEIEL

or more of the nominal value of any class of share capital carrying rights to 5%k A _FHERS
vote on all circumstances at general meetings of the Company:
Approximate
percentage of
Number of Shares the Company’s
RIPEE total issued
Name Nature of interest Corporate interest ~ Personal interest Share option share capital”
RN
ERTARKH
L BiftE RS BARR BRE CRERLA
China Greater Bay Area Holdings ~ Beneficial owner? 276,443,711 - - 50.94%
REER SRR EnEAA
Ruixinhaide Holdings Limited Interest in controlled corporation® 276,443,711 - - 50.94%
MhiE BEERERAR RAHEEER?
Solid Wealth Holdings Limited Interest in controlled corporation? 276,443,711 - - 50.94%
BHERARRE R AR R
Ms. Zeng Yan Interest in controlled corporation? 276,443,719 - - 50.94%
ZEut Rt EEER?
Mr. Luo Jieping Interest of spouse® 276,443,718 - - 50.94%
BENTEAE [ 5
Eminent Ascend Limited Beneficial ownert 33,280,000 - - 6.13%
JERABRARA EGHAAY
Sunet Global Limited Interest in controlled corporation 33,280,000 - - 6.13%
Sunet Global Limited REHEE R
Mr. Wong Kim Interest in controlled corporation® 33,280,000% - - 6.13%
Tal%sE RAHEEERY

hHIRE 15
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DISCLOSURE OF INTEREST #2511 =&

Notes:

(1) The percentage shareholding is calculated on the basis of 542,735,400 Shares
issued as 30 June 2024.

(2)  China Greater Bay Area Holdings is owned as to 84% by RXHD Holdings,
RXHD Holdings is owned as to 100% by Solid Wealth, and Solid Wealth is
owned as to 90% by Ms. Zeng Yan. By virtue of Part XV of the SFO, each of
RXHD Holdings, Solid Wealth and Ms. Zeng Yan is deemed to be interested in
all the Shares held by China Greater Bay Area Holdings. As at the date of this
interim report, each of China Greater Bay Area Holdings, RXHD Holdings, Solid
Wealth and Ms. Zeng Yan is deemed to be interested in 276,443,711 Shares of
the Company, representing approximately 50.94% of the issued Shares of the
Company.

(3)  The spouse of Ms. Zeng Yan, Mr. Luo Jieping, is deemed to be interested in
the Shares which Ms. Zeng Yan is interested in under Part XV of the SFO.

(4)  Eminent Ascend Limited is wholly-owned by Sunet Global Limited and in turn
wholly-owned by Mr. Wong Kim, hence each of Sunet Global Limited and Mr.
Wong Kim is deemed to be interested in all the Shares held by Eminent Ascend
Limited.

(5)  The spouse of Mr. Wong Kim is deemed to be interested in the Shares which
Mr. Wong Kim is interested in under Part XV of the SFO.

Save as disclosed above, as at 30 June 2024, to the knowledge of the
Directors, no other person (other than a Director or chief executive of the
Company) had, or were deemed or taken to have interest or short position
in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register kept by the Company pursuant to
Section 336 of the SFO.

The Company approved and adopted the share option scheme (the
“Share Option Scheme”) on 30 May 2019. The purpose of the Share
Option Scheme is to recognise the contribution of the employees of the
members of the Group and Directors who have contributed to the Group
(the “Qualified Participants”) by granting share options (the “Options”) to
them as incentive and/or reward.

The number of share options available for grant under the Share Option
Scheme were 11,208,440 and 11,208,440 as at 1 January 2024 and 30 June
2024, respectively (taking into account the share consolidation with effect
from 27 September 2022 (the “Share Consolidation”)).

BT

(1) BEADLEBER2024F6 A30HE %17
542,735,400 %A 15 EYEL L H o

() HEEBEE LN ARSI EIEIRE 84%iE
B2 B B IR BRI I B 10000 25+ ERFA TR
B R & W 2 B 0% IE RS o IR IEE S MEIE K5I
EXVED - IHEEEE - BRI R et
WR AN EEEERLRSE ZHERD T E
BN - HEAPHFEAE  dHEBERT
BE - IS8T - BRI R L M Az 1 Bl
R ATR276,443, 71 IR AR B D P HEB R » 16
NEIE TR #94950.94% ©

() BWMETZREENT EAREESRBEHED
EXVENRIL AR & B A 2 R R A
% -

(4) TEFE AR A FIHSunet Global Limited2& %A © M
Sunet Global Limitedf T8I A2 EHA  Fitt,
Sunet Global Limited M £ #1118 ARIER B R A
AR w2 RIDP A X -

(65)  FRIELEZEBIREE S LB GIIFEXVEHR
RRER ARSI h s -

B ECPTIEESN - 2024565300 - stEET
oo mEEMAT(RARBEEXNETETHRAER
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RIBE S RAEIRDIEXVE F 2 R E3IDEH T
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1B 3361KFTF B B e aiEss sun g -
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RE(TRBRRRE ) BB IS RENE A EE L B R/t
WAEEREARIEENES([§EKE2HEE]) -

7202491 A1 8 2024F6 A308 - 1B EARE
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DISCLOSURE OF INTEREST #E &5 B

As of 1 January 2024, the total number of outstanding shares involved in 20241 A1 - BRI T RRITEME
the Share Option Scheme was 2,100,000 shares (taking into account the [ 7 42 20 /2,100,0000% (T R IR D& Hf18) - BIE
Share Consolidation). No options or award was granted by the Company 20246 H30H LENMEA - ANA A I AR i sk
for the six months ended 30 June 2024. As of 30 June 2024, the total RENR M o R2024F 6 A308 - BB EI T
number of outstanding shares involved in the Share Option Scheme FRATIE A BE AR A 42 81052,100,0008% (BT & B 10 & fF
was 2,100,000 shares (taking into account the Share Consolidation), &) AEARREIE BITIRINA039% © IRIBE AR
representing approximately 0.39% of the shares in issue of the Company. ETEIR A RITE BB IREST BRI T -
Particulars of the outstanding Options granted under the Share Option

Scheme are set out below:

Fair value of
share options
Closing price granted at the
of shares date of grant
At Canceled At immediately Exercise before the
1 January during  30June Date of grant of before the price of Share
Grantees 2024 the period 2024  share options dateof grant”  share options  Consolidation
BRERRG
SRR AtAE
20245 REE  RouE  REBRE BHAIZ BRE  RiWAHN
REA 1818 2% 6A308 ABH W g 1@ NYEE
(HKS pershare)  (HKS per share)  (HKS per share)
(Brsk)  (BndBR)  (BnsR)
Directors
S
Mr. He Fei 2,100,000 - 2100000 26 June 2022 25 50 -
Fii 2022562687
Total &5t 2,100,000 - 2,100,000
Notes: BT

The Options granted on 26 June 2022 shall vest and exercise according to the
following schedule:

Percentage of shares under

Respective vesting date an option that shall be vested

(1) 720226 A26 B T MR EIZRB A TR FERE
BRATE

Exercise period

ZEEEAH EEEERERETHRABES 1T1EH

1 April 2023 30% From 1 April 2023 to 1 July 2023
2023F4H1H 20234 A1H=2023F7H1H
1 April 2024 30% From 1 April 2024 to 1 July 2024
20244718 F2024F4 418 E2024F7 718
1 April 2025 40% From 1 April 2025 to 1 July 2025
2025F4H1H F2025F4 A1HZ2025F7H1H

Further details of the Share Option Scheme are set out in note 22 to the
financial statements.

With the new Chapter 17 of the Listing Rules came into force on 1 January
2023, the Company shall comply with the relevant rules of the new Chapter
17 of the Listing Rules under the transitional arrangements before the Share
Option Scheme is amended.

B AR RT SR BRI M S KM RE22 -

BEE EMRAFTE17EER2023F1 A1HEE
o SR B AERT Bl AT ARIHRET LR
BIFTEE17ERBE LT HE NIRRT ©

PR E
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 B8R HEanER

CORPORATE GOVERNANCE

The Board is of opinion that the Company had complied with the code
provisions as set out in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules during the Period.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the code of conduct of
the Company for Directors’ securities transactions. Having made specific
enquiry to all Directors, all Directors have confirmed that they have
complied with the required standard set out in the Model Code during the
Period. Employees who are, or likely to be, in possession of unpublished
inside information in relation to the Company or its Shares are prohibited
from dealing in the Shares of the Company during the black-out period.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The audit committee of the Company was set up on 27 September 2013
in compliance with Rule 3.21 and Rule 3.22 of the Listing Rules and with
written terms of reference in compliance with the CG Code as set out
in Appendix 14 to the Listing Rules and the roles and responsibilities
delegated to the Audit Committee by the Board. The revised terms of
references have been adopted by the Board on 27 December 2018, which
is in compliance with the new CG Code which became effective on 1
January 2022.

The primary duties of the Audit Committee are to review the financial
information of the Company, to oversee the financial reporting process,
risk management and internal control systems of the Group, to oversee
the audit process, to make recommendation on the appointment,
re-appointment and removal of external auditor and to perform other
duties and responsibilities as assigned by the Board.

The Audit Committee consists of three independent non-executive
Directors. The three members are Mr. Han Qinchun, the chairman of the
Audit Committee, Mr. Guan Huanfei and Mr. Chen Yangsheng.

The Company’s unaudited condensed consolidated interim results and
financial report for the Period, have not been audited by the auditors
of the Company but have been reviewed by the Audit Committee
and confirms that the applicable accounting principles, standards and
requirements have been complied with, and that adequate disclosures
have been made. The Audit Committee has also discussed the auditing,
internal control and financial reporting matters.

®ERER

B35 ARFARHMANTE EHHRAMERC
(exER TN REERTR ) AEH TR
3o

BTFESFXHERETR

ARRERBERETAERARRERETES
RGWFETTH - KAZREZFLABREN
% FEEFHEER  HEFNERBES B
FAESTRIFTAREIRE - (E A LA AR
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period
(for the six months ended 30 June 2023: nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company'’s listed securities during the Period.

SUBSCRIPTION OF NEW SHARES UNDER GENERAL
MANDATE

On 13 May 2024 and 14 May 2024, the Company entered into eight
separate subscription agreements and supplemental agreements with
eight subscribers (the “Subscriber(s)”), each Subscriber is an independent
third party of and not connected with the Company (as defined in the
Rules Governing the Listing of Securities on the The Stock Exchange of
Hong Kong Limited (“Listing Rules”)), in respect of the subscription of an
aggregate of 89,000,000 new Shares, at the subscription price of HK$0.1
per Share pursuant to the terms and conditions of the subscription
agreements and supplemental agreements (the “Subscriptions”).

On 28 May 2024, all conditions precedent to the Subscriptions as set
forth in the subscription agreements and supplemental agreements
have been fulfilled. Accordingly, completion of the Subscriptions took
place on 28 May 2024. The Company issued 89,000,000 Shares under the
Subscriptions. The aggregate nominal value of the subscription Shares is
HK$8,900,000. The closing price per Share was HK$0.088 was quoted on
the Stock Exchange on the date of the subscription agreement.

There are eight subscribers in total, seven of which are individual
subscribers who are PRC residents and mainly engaged in the investments
business and one of which is a limited liability company incorporated in
British Virgin Islands and is ultimately beneficially owned by a Hong Kong
resident who engaged in the investments business.

The gross proceeds of the Subscriptions was HK$8,900,000. The net
proceeds from the Subscriptions (after deduction of related costs,
expenses and fees) was approximately HK$8,400,000 (the “Net Proceeds”).
The Company has used all of the Net Proceeds for the general working
capital of the Group as of 30 June 2024.

The Directors consider that it is in the best interests of the Company and
its shareholders to replenish the Group’s general working capital for its
operations and a good opportunity to broaden the shareholders base
and capital base of the Company and to further improve its gearing ratio.
Details of the Subscriptions were set out in the announcements of the
Company dated 13 May 2024, 14 May 2024 and 28 May 2024.

REARE 2
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On 28 May 2024, the Company issued an aggregate of 89,000,000 new
Shares upon the completion of the Subscriptions. As at 30 June 2024, the
Company has issued a total of 542,735,400 Shares. All Shares are fully paid
and rank pari passu with each other in all respects.

The Company has launched an exchange offer in relation to the
outstanding senior notes on 17 April 2023 (the “Exchange Offer”), and
issued an aggregate principal amount of US$413,578,609 of the new notes
pursuant to the Exchange Offer on 28 April 2023 (the “New Notes"). For
further details, please refer to the Company’s announcements dated 17
April 2023, 26 April 2023, 28 April 2023 and 4 May 2023.

On 11 October 2023, the Company had launched a consent solicitation
(“Consent Solicitation”) for the New Notes and completed the Consent
Solicitation on 25 October 2023 and the Company also made an upfront
payment of 0.1% of the outstanding principal of the New Notes. Following
the completion of Consent Solicitation and payment of the upfront
principal payment, (i) the outstanding principal amount of the New Notes
was US$439,097,982; (ii) the interest rate of the New Notes was reduced
from 7.0% per annum to 4.5% per annum; (iii) the interest shall be paid
annually; (iv) the New Notes shall bear no interest from (and including)
28 April 2023 to (but excluding) 28 April 2024; (v) the interest on the New
Notes shall be paid in PIK Interest from and including 28 April 2024 to (but
not including) 28 April 2025; (vi) the interest accrued from (and including)
28 April 2025 to the maturity date shall be paid in cash; and (vii) the
maturity of the New Notes was extended from 28 April 2026 to 28 April
2029. For further details of the Consent Solicitation, please refer to the
Company'’s announcements dated 11 October 2023, 23 October 2023 and
25 October 2023.

For the details of senior notes the Company, please refer to note 18 to the
financial statements.

There were no significant events after the six months ended 30 June 2024
and up to the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 BRI EE R Hth &R

SIGNIFICANT INVESTMENT HELD AND FUTURE PLANS
FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

The Group did not hold any significant investments (representing any
investment in an investee company with a value of 5% or more of the
total assets of the Company as at 30 June 2024) during the six months
ended 30 June 2024. The Group from time to time is exploring investment
opportunities that would benefit the shareholders of the Company as a
whole.

For and on behalf of the Board

Luo Jieping
Chairman

Hong Kong, 28 August 2024

AN EXKREREAREIREELE
ERIRKETE

REBE E2024F6 5308 |F/NE A W EE A E(]
BEARECGEH —RWREARNIMIEE - %
&S RERNAF]2024F6 A30 A& EEE5%L
LAE) « REBTHSHEARRRREEZ RN
BERSHAEE -

REREFE

*E
BNF

Ei& 0 20248 A28H

INTERIM REPORT 2024 FREsR &

21



22

~CONDENSED CONSOD

for the six months'ended-30June 2024 —unaudited
#HZE 202456 A30H IE/NEA = REE%
(Expressed in Renminbi)

(AARBHTR)

ATED STATEMENT OF PROFIT OR LOSS fEBA%R &

Six months ended 30 June

BZ6H30HLAEA
2024 2023
20244 20234
Note RMB’'000 RMB’'000
BaE AR¥T ARETTT

Revenue WA 3 861,703 1,624,180
Cost of sales $HE AR (1,225,972) (1,837,667)
Gross loss 8ER (364,269) (213,487)
Other income and net gains AU A SR = 4 1,759 208,866
Selling and distribution cost SHE R A (38,484) (80,621)
Administrative expenses TE R (44,465) (88,690)
Impairment loss on financial assets measured at REHEKATENSREE

amortised cost B (477,461) (98,695)
Impairment loss on assets of disposal group PEFEHEBEE

classified held for sale AR 5(b) = (10,545)
Loss from operations before fair value REWEL R EWREA

gain on investment properties KEEE (922,920) (283,172)
Fair value loss on investment properties EMEAAEESE 9(b) (41,785) (412,000)
Loss from operation after fair value REVEAREEERER

loss on investment properties REEE (964,705) (695,172)
Share of losses of an associate DG E A FEE (274) (821)
Finance income B 5(a) 3,728 17,534
Finance costs BhE A 5(a) (65,985) (211,398)
Loss before taxation FRELAIES 1B 5 (1,027,236) (889,857)
Income tax (expense)/credit FiS®i () e 6 (589) 148,992
Loss for the period HaEE (1,027,825) (740,865)
Attributable to: DT &R :

Equity shareholders of the Company A RIRERARR (1,028,298) (659,088)

Non-controlling interests R AE R 473 (81,777)
Loss for the period HREE (1,027,825) (740,865)
Loss per share SRER

Basic and diluted (RMB cents) EAXNEE(ARED) 7 (218.6) (145.3)

The notes on pages 30 to 60 form part of this interim financial report.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME B4 2 B R HM2ARAR

for the six months ended 30 June 2024 — unaudited
HZE20245F6 A308 1A A — REEZ

(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

BZ6H30ALNEA
2024 2023
20245 20234
RMB’000 RMB’000
AR¥T ARETTT

Loss for the period HREE (1,027,825) (740,865)
Other comprehensive loss for the period HREMETEEE

(after tax and reclassification adjustments): (MBRBREREHFI>EAE) .
Item that may be reclassified subsequently Bl g EF D EEIBRMIER ¢

to profit or loss:

Exchange differences on translation of HME AR EBRINTE R T

financial statements of subsidiaries WIS IRERMER =58
outside the mainland China (11,067) (59,508)

Other comprehensive lossfortheperiod =~~~ MwHMZEEASR | (1,067) _ _  (59.508)
Total comprehensive loss for the period HRE2EEREHE (1,038,892) (800,373)
Attributable to: AR % 75 e -

Equity shareholders of the Company KRB IRR (1,038,045) (716,934)

Non-controlling interests FEPERR (847) (83,439)
Total comprehensive loss for the period HA2HEEBSEARHE (1,038,892) (800,373)
The notes on pages 30 to 60 form part of this interim financial report. F30BEZF0EFMEMEBRZEH P BRE
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at 30 June 2024—unaudited
1202456 A30H — REEEZ

(Expressed in Renminbi)

(AARBHTR)

ATEMENT OF FINANCIAL POSITION &8 43 & B

30 June 31 December
2024 2023
202445 2023%F
6H30H 12A31H
Note RMB’'000 RMB’000
BaE ARET T AREFIT
Non-current assets FRBEE

Property, plant and equipment Y% BEMEE 8 4,390 5,927
Investment properties LE=EIES 9 1,618,315 1,660,100
Intangible assets EREE 8,526 9,697
Interest in an associate ANV 11 4,490 4,682
Deferred tax assets EERIBE = 479,359 354,667
2,115,080 2,035,073

Current assets REBEE
Inventories and other contract costs TEREME LKA 12 10,852,682 11,694,419
Other investment Hbhi & 10 132,709 150,888
Trade and other receivables H 5 KR H A EW IR 13 2,675,787 3,468,927
Prepaid tax TEfIHIR 235,845 278,237
Pledged and restricted cash BN ZREIREE 14 319,668 568,400
Cash and cash equivalents ReFReEEY 15 25,714 25,956
14,242,405 16,186,827

Current liabilities RBAE
Trade and other payables B 5 Rk EAERFRIA 16 3,674,587 3,894,300
Contract liabilities aHBaE 4,324,394 4,360,714
Bank loans and other borrowings BITERREMEE 17 1,575,201 1,760,095
Senior notes BERE 18 112,611 111,914
Lease liabilities HE&RE 407 529
Current tax liabilities BNERTHIE B & 874,847 799,562
Deferred income RIEUA 19 163,288 182,135
Financial guarantee contract TRUERELD 7,833 7,833
Other current liabilities Hibhmehasi 20 - 329,039
Other financial liabilities Hih @ rBE& 21 - 158,859
10,733,168 11,604,980
Net current assets RBEEZE 3,509,237 4,581,847
Total assets less current liabilities HEERRBEE 5,624,317 6,616,920

BBEZRARDF



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION f&BR%4R 4 B ¥R R &

at 30 June 2024 - unaudited
1202456 A30H — REEEZ

(Expressed in Renminbi)

(AARBHITR)

30June 31 December
2024 2023
20244 20235
6A30H 12A31H
Note RMB’000 RMB’000
Bt EE ARET ARETTT
Non-current liabilities FREBEE
Bank loans and other borrowings RITERREMEER 17 1,213,687 1,235,423
Senior notes BERER 18 3,154,398 3,109,999
Lease liabilities HEBE - 204
Deferred tax liabilities RIERIEBE 42,936 26,861
4,411,021 4,372,487
NET ASSETS EEFE 1,213,296 2,244,433
Capital and reserves BRAR #E 22
Share capital f& 7R 44,704 36,598
Reserves e 1,163,661 2,202,057
Total equity attributable to equity shareholders ~ ZNA B IR R EGERHE
of the Company 1,208,365 2,238,655
Non-controlling interests Eealiig T 4,931 5,778
TOTAL EQUITY ERBRE 1,213,296 2,244,433

Approved and authorised for issue by the board of directors on 28 August

2024.

Luo Jieping
BNF
Chairman and Executive Director

FIERPTEF

The notes on pages 30 to 60 form part of this interim financial report.
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for the sikrmonthsfended— 2 €
#HZ=2024%6 A308 [E/NEA =FKEE

(Expressed in Renminbi)

(AARKETIR)
Attributable to equity shareholders of the Company
FATERRRER
Equity
Reserve - settled
transaction share-
PRC with non- based Capital Property Non-
Share Share  statutory Capital ~ controlling ~ payment redemption  Exchange Revaluation Retained controlling Total
capital  premium reserve reserve  interests reserve reserve reserve reserve profits Total  interests equity
INEREE
B2 BhEH
] FAkER AERY  AAED NEEME SR
k& BhEE AERe  ERERE 0B i BE  EXER fE  RENE &t Bn  EgeE
Note 23(b)
i)
RVBOOO  RMBOO0  RMBOOO  RMBOO0  AMB0OO  RMBO00  RMBO0O0  RMBOO0  RMBO00  RMBOOO  RMBO00  AMB0OO  RMBIOD
ARETL ARMTR ARETR ARETT ARBTR ARBTR ARETR ARMTR ARMTn ARETT ARETR ARBTRL ARETR
Balanceat 1 January 2023 ROBEIRIBHER 36598 11826 63647 14567 (11048 5552 120 (8764) 1645 21679 3421583 93062 3514605
Changesin equity forsixmonths ~ BZ2023%65308 1
ended 30 June 2023: ~EAREREE:
Loss forthe period B - - - - - - - - - (659088 (659088 81777 (740869)
Other comprehensive loss Lfp2EER - - - - - - - (5784) s - %) (166 (59508)
Total comprehensive loss 2EBREE = = = = = = - (5784) - (69088 (6% (83439 (80037)
Equity settled share-based transactions I EZLZEHRARSH - - - - - 80 - - - - 880 = 480
Lapse of share options BRERN - - - - s (1239 5 5 s 1239 - - -
Acqisitions of subsidiaries YT - - - (468 - = - - - - (468 B3 (9999
Disposalof subsidiaries HEFAT - - (250) - - - - - - - 50 27 (460)
De-egistration of a subsidiary HETRA = = (128) - - = = = = S (128) s (128)
Balanceat 30 June 2023 ABFEANELES 3658 118276 6609 143095 (1048 519 10 (166100 1645 (86170) 270049 (67911) 2632518

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED 2.3 3% iz 5 PR 2 7]



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY f§ BB &S B 8%

for the six months ended 30 June 2024 — unaudned

HE2024F6 A308 LA A — REEE

(Expressed in Renm|nb|)

(AAR¥ETITR)
Attributable to equity shareholders of the Company
ARARERREL
Equity
Reserve- settled
share-
based Property Non-
payment Exchange revaluation  Retained controlling Total
reserve reserve profits Total  interests equity
WEESE
WRHA
REHH NEEMHE FER
i e RENR it BE  BRUE
RMB'000 RMB000  RMB'0O0  RMB000  RMB'000  RMBI000
ARBTR i ARETR ARMTR ARMTR ARETR ARETI

Balance at 31 December 2023 R2023E12831A

(117,765) 53

2685 (956978) 2,238,655 5718 2244433

- (1,028,298) (1,028,29) 413 (1,027,829
- - (9,747) (13200 (11,067)

=

5]
Changesin equity forsixmonths B2 20246830 Lt
ended 30 June 2024 ~EANERES
Loss forthe period BrEx
Other comprehensive loss A2EER
Total comprehensive loss 2ESREE

- (1,028298) (1,038,045) (847)  (1,038892)

Equity settled share-based transactions b EZEEHRARS

Issue of new shares e
Transaction costin respectofissueof  E{THEAZFER
new shares

105

= = 105 = 105
- - 8,106 = 8,106
- - (456) = (456)

Balance at 30 June 2024 ROUE6RNAMER 44704

(117,765) 628

29685 (1985.276) 1,208,365 4931 121329

The notes on pages 30 to 60 form part of this interim financial report.
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for the six months'ended-30June 2024 —unaudited
#HZE 202456 A30H IE/NEA = REE%
(Expressed in Renminbi)

(AARBHTR)

Six months ended 30 June

BZ6H30HLAXEA
2024 2023
20245 20234
Note RMB’'000 RMB’'000
Bt EE AR¥T ARETTT
Operating activities RETEE
Cash generated from operations KEEBFBES 598,235 727,293
PRC tax refunded/(paid) B ek ()P BT IE 8,471 (52,405)
Net cash generated from operating activities RETBHRBREFE 606,706 674,888
Investing activities RETEH
Net cash outflow from acquisitions of subsidiaries ~ UWHEHIE QA RIF)FIR &R E = (10,013)
Net cash outflow from disposal of subsidiaries HEMBARMBFHRES ML - (3,996)
Payment for loans to third parties XNE=ZFER = (24,707)
Proceeds from disposal of other financial assets & E A S BB B TS RE - 2,000
Interest received BHFIE 3,728 9,562
Payment for purchase of property, plant and BEWE  WEREEIR
equipment (264) =
Proceeds from disposal of property, plant and HEWE - BE RBBEE
equipment KA - 13,333
Net cash generated from/(used in) investing RETBFRE(R)BEESFE
activities 3,464 (13,821)

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED 2.3 3% iz 5 PR 2 7]



CONDENSED CONSOLIDATED CASH FLOW STATEMENT fSBREZSIRERE R

for the six months ended 30 June 2024 — unaudited
HZE20245F6 A308 1A A — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

BZE6H30HLAXEA
2024 2023
20244 20234
Note RMB’000 RMB’000
B3 AR¥T R AREFTT
Financing activities MEEE
Proceeds from issue of new shares BATHIR D P15 7,650 =
Proceeds from new bank loans and other *ﬁ%%ﬂﬁ%m&ﬁ’r@%%ﬁﬂ%
borrowings A - 249,785
Repayment of bank loans and other borrowings BEERTERREMEE (208,974) (367,126)
Proceeds from discounted bills AR EIBATE - 551,306
Repayment of discounted bills EECRREER (329,039) (823,733)
Proceeds from advances from controlling RS AR R BAGR - JFEE
shareholders, net 225,853 49,229
Repayment of advances from non-controlling EE ISR TR - JFEE
interests, net (80,000) (105,532)
Settlement of other financial liabilities STHEHMSRAE (158,859) -
Repayment of advances from third parties (B8), WEE=F 8K -
st (45,089) (90,764)
Interest paid ERFE (71,194) (106,747)
Repayment of parking lots financing arrangements {22 B b & ZHEFTS (103,625) =
Released amount from pledged deposits and FEBR IR R R R B3R &
restricted cash 152,003 51,770
Capital element of lease rentals paid ENHEHSNERE S (326) (515)
Interest element of lease rentals paid ENHEERESNFEHD (13) (16)
Net cash used in financing activities RMEFBFARSFE (611,613) (592,343)
Net (decrease)/increase in cash and cash ReRRSZSENCRED),
equivalents B hniFER (1,443) 68,724
Cash and cash equivalents at 1 January MATANBRERASEEY 15 25,956 76,113
Effect of foreign exchange rate changes HEERBENTE 1,201 341
Cash and cash equivalents at 30 June HR6A30HNE SR RS
£EY 15 25,714 145,178
The notes on pages 30 to 60 form part of this interim financial report. FI0AEFOEFHMNFBRNZET RS
B —&B5 o

INTERIM REPORT 2024 FRHA%R &

29



30
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7

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

This unaudited interim condensed consolidated financial statements
of Guangdong - Hong Kong Greater Bay Area Holdings Limited
(the “Company”) and its subsidiaries (collectively referred to as
the “Group”) has been prepared in accordance with the applicable
disclosure provisions of the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”), including compliance with International
Accounting Standard (“1AS") 34, Interim Financial Reporting, issued
by the International Accounting Standards Board (“IASB”). It was
authorised for issue on 28 August 2024.

The unaudited interim condensed consolidated financial statements
has been prepared in accordance with the same accounting policies
adopted in the 2023 annual financial statements, except for the
adoption of the new and revised International Financial Reporting
Standards (“IFRS”) which are effective for the financial year on or
after 1 January 2024. Details of new and revised IFRSs are set out in
note 2.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgments, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2023 annual
financial statements. The condensed consolidated interim financial
statements and notes thereon do not include all of the information
required for a full set of financial statements prepared in accordance
with International Financial Reporting Standards (“IFRSs”).

NTERIM CONDENSED CONSOLIDATED FINANCIAL
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

The financial information relating to the financial year ended 31
December 2023 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial
year but is derived from those financial statements. Statutory
financial statements for the year ended 31 December 2023 are
available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 28 March 2024 which include a reference to the
material uncertainty related to going concern to which the auditor
draw attention by way of emphasis without qualifying its report.

The Group incurred a loss of RMB1,027,825,000 for the six
months ended 30 June 2024 and, as of that date, the Group had
net current assets of RMB3,509,237,000, the Group’s current
portion of bank loans and other borrowings amounted to
RMB1,575,201,000 and senior notes due in 2023 (“October
2023 Senior Notes”) amounted to RMB112,611,000 while
its cash and cash equivalents and bank balance of advanced
proceed received from property purchasers amounted to
RMB25,714,000 and RMB217,818,000, respectively. Up to the
date of this report, the Group’s current portion of bank loans
and other borrowings reduced to RMB1,124,841,000 as the
Group has made timely repayment and has successfully been
granted further extension or renewal of certain existing bank
borrowings, which originally due within 12 months from
end of the reporting period, of an aggregated amount of
RMB450,360,000. Moreover, in the opinion of the directors of
the Company, certain holders of October 2023 Senior Notes
were, for their own reason, not practical to tender for exchange
and accept the exchange offer launched by the Company on
17 April 2023 (the “Exchange Offer”) and the Group was not
practical to repay the principal and interest on October 2023
Senior Notes of approximately US$15,801,000 and US$4,377,000
(equivalent to RMB112,611,000 and RMB31,194,000),
respectively, as such holders of October 2023 Senior Notes
cannot be effectively communicated. As at 30 June 2024 and up
to the date of this report, the Group is not practical to effectively
communicate with such holders of October 2023 Senior Notes
to negotiate for settlement or repayment, and no redemption
notice received in respect of the October 2023 Senior Notes.
Such nonpayment of the principal and interest on October
2023 Senior Notes may cause an event of default, and may
lead to demand for immediate repayment. These conditions
indicate the existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a going
concern and, therefore, that it may be unable to realise its assets
and discharge its liabilities in the normal course of business.

BT A RS M RRME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

FERE TR A RE A 2202312 A31 H LB
BEENTHER - WAERAR TR
BEERNECFRGEMGEHRE  HEEHEE
B FEE B s S S Wk - 812 2023F 124
318 IEFERETE A BHRE AR AR
ZE o Bt A BR2024F3 A28 A 5t
I EFBREERBER(HP Rk
BRCERBENERNTREE M - FETAE LA
BHEHEEEA TUAEE  BREEREE
HREBER) ©

() ANEBEREZE2024F6H30F IFHEE
A 518 A R #51,027,825,0007T ¢ AN EL
E%H  AEERDEEFEAEARE
3,509,237,0007T * BNEAEE S MUSRITE 5K
R HMEF A ARE1,575201,0007T &
2023 F EIHAME £ =5 (12023510 A
=i ) AARKE112,611,0007T @ MES
MREEEMERBEEEREHNENE
KD Rl A AR 25714,0007T & A R
217,818,0007T ° ANERE R AR 2 B
B BER A MR ERREMERT
[ Z= AR #1,124,841,0007T © AR AREE
B RN ERRERNNESELER IR
TERRE—SEHRER - SLEER
BEAFEERE BB 128 AREIE] - 458
A AR #450,360,0007C © It - AR A
BEERA 203F10AELEENE
LR H ABRRE 5 RESESEAAQF]
R2023F41I7HBRRHOZTHBEN(R
BEHN]) - MARKEEE2023F10H
ERFEAFRBER  AEEDOEE
€32 4915,801,000 3 7T 714,377,000 %€ 7T
(FHE R ARE112,611,0007T A R
31,194,0007T ) 92023 4E10 A B L 24K
L RF B - 2024F6 A30H RE EA
wEZH - AEEDEEE2023F10A
BREEERNIFEAETESER - LA
RSB SER - AR EI R 2023F 10
AEBHREHENEDBA - 2023F10AE
EEBERNASMFE R F A aeeEE
EHEMG - WA s BB R AE ©
BELERBREEERNTEEREZ - 7
B AEERELENRE IR EANR
B A ARE A S ¥ BRREFE
REEERBITEER -

PR

31




32
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

(ii)

(Cont'd)

In view of such circumstances, the directors of the Company
have given careful consideration to the future liquidity and
performance of the Group as well as the cash flow forecast and
its available sources of financing within the next 15 months
from 30 June 2024 in assessing whether the Group will have
sufficient financial sources to continue as a going concern and
the appropriateness of the use of the going concern basis in the
preparation of the consolidated financial statements. The plans
and measures set out in note 1(b) of the 2023 annual report are
formulated to mitigate the liquidity pressure and to improve
the financial position of the Group.

The directors are of the opinion that, taking into account the
above mentioned 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 the
next 15 months from 30 June 2024. Accordingly, the directors
consider that it is appropriate to prepare the consolidated
financial statements of the Group for the six months ended 30
June 2024 on a going concern basis.

Notwithstanding the above, material uncertainty exists as
to whether sufficient financing can be arranged from the
refinancing or renewal of bank borrowings and operating cash
flows generated from the sales of properties depending on
the market condition. Should the Group be unable to operate
as a going concern, adjustments would have to be made to
write down the carrying amounts of the assets to their net
recoverable amounts, to provide for any further liabilities that
may arise and to reclassify non-current assets and non-current
liabilities as current assets and current liabilities respectively.
The effects of these adjustments have not been reflected in the
consolidated financial statements.

INTERIM CONDENSED CONSOLIDATED FINANCIAL
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EN

CHANGES IN ACCOUNTING POLICIES

The IASB has issued the following amendments to IFRSs that are first
effective for the current accounting period of the Group:

. Amendments to IAS 1, Presentation of financial statements:
Classification of liabilities as current or non-current (“2020
amendments”)

Amendments to IAS 1, Presentation of financial statements:
Non-current liabilities with covenants (“2022 amendments”)

. Amendments to IFRS 16, Leases: Lease liability in a sale and
leaseback

Amendments to IAS 7, Statement of cash flows and IFRS
7, Financial Instruments: Disclosures: Supplier finance
arrangements

None of these developments have had a material effect on how the
Group's results and financial position for the current or prior periods
have been prepared or presented in this interim financial report. The
Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING

The principal activities of the Group are development, sales and
operation of commercial trade and logistic centers, and residential
properties, and trading business in the PRC.

Revenue represents income from sales of properties, trading
business, property management services income and rental
income net of sales related taxes and is after deduction of any trade
discounts.

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

3 REVENUE AND SEGMENT REPORTING (Cont’d)
(a) Disaggregation of revenue

Disaggregation of revenue from contracts with customers by
major products or service lines is as follows:

WA B 5 Ep# S (4])
(a) AT
REEEXPRIVZAMNNKRARERE

MRS DIFIAT -
Six months ended 30 June
HZ6A30AL~ER
2024 2023
20244 20234
RMB’000 RMB’000

AR¥T T ARETTT

Revenue from contracts with customers within B PR B A R 5 2E Rl 55155

the scope of IFRS 15 HETHEFESHNWA

- Sales of properties —WIEEE 845,819 370,044

- Property management services — VB IERT 3,509 57,333

- Trading business —BHE% - 1,176,140

- Others —HA - 7,253
849,328 1,610,770

Revenue from other sources H At Y A 2R

— Rental income —HEWA 12,375 13,410

861,703 1,624,180

Disaggregation of revenue from contracts with customers and
revenue from other sources by divisions is disclosed in note

REEEPRILZAHNKRAREKE
HAt R WA IR £ R E an sl IR TR

3(b). Z R MIEE3Db) °
Six months ended 30 June
HZ6H30H1E<EA
2024 2023
20245 20234
RMB’'000 RMB’000
AR¥T AREFIT
Sale of properties by type of properties BYEDENYEEE
- Residential units —E=EB 407,689 206,636
- Commercial units — B 438,130 163,408
845,819 370,044
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AEEL P HERERS PBRRMEE

3 REVENUE AND SEGMENT REPORTING (Cont’d)

(b)

Segment reporting

The Group manages its businesses by divisions, which are
organised by a mixture of business lines (products and
services). In a manner consistent with the way in which
information is reported internally to the Group’s most senior
executive management for the purposes of resource allocation
and performance assessment, the Group has identified two
reportable segments.

- Property development and related services: this
segment mainly provides revenue arising from the sale
of properties developed for sale in the ordinary course
of business, also provides value-added business such as
property management services and rental services.

- Trading business: this segment mainly operates trading of
non-ferrous metal.

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s senior
executive management monitors the results, assets and
liabilities attributable to each reportable segment on the
following bases:

Segment assets include all tangible, intangible assets and
current assets with the exception of other investments,
interests in an associate, deferred tax assets, other non-current
assets, other financial assets and prepaid tax. Segment liabilities
include trade and other payables, deferred income, contract
liabilities and lease liabilities attributable to the sales activities
of the individual segments and senior notes, other current
liabilities and other financial liabilities measured at amortised
cost and bank loans and other borrowings managed directly by
the segments.

Revenue and expenses are allocated to the reportable segments
with reference to sales generated by those segments and the
expenses incurred by those segments or which otherwise arise
from the depreciation or amortisation of assets attributable to
those segments.

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

3 BARSERHEE ()

(b)
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

The measure used for reporting segment loss is “adjusted R 2HH HEBE 2 7 EREARN
LBITDA” i.e. “adjusted losses before interest, taxes, depreciation MREVERKA - FIEBNEGEEEZITE
and amortisation”, where “depreciation and amortisation” is MEERT 2 BE - BhEECITENE
regarded as including impairment losses on non-current assets. HALZ RN B EREHEA A EN SR
To arrive at adjusted LBITDA, the Group’s losses are further BEREEE KABNRBEXAR

adjusted for items which are non-recurring or not specifically FISHiEE EE 2 T EMEER 25
attributed to individual segments, such as other income, B WHEAREEBNERN SIS 2EE E
impairment loss, net, fair value loss on investment properties HE— 2 E - flanEAUA -~ RERE
and share of profits less losses of associate/joint ventures. B 38 REVEALEBBEARS

HBERR]BERTREREE o

Disaggregation of revenue from contracts with customers, REHEBEPFI L 2ERMWA - REH
revenue from other sources as well as information regarding MR A R ERD I R D R
the Group’s reportable segments as provided to the Group’s R BRAEESERRITREREASR
most senior executive management for the purposes of HEPAEB I E2HMD I 2 EBHRT
resource allocation and assessment of segment performance X o

for the period is set out below.

Property development
and related services Trading business Total
NERBREBRS ER%H @t
For the six months ended 30 June 2024 2023 2024 2023 2024 2023
BZ6A30A1L~ER 20245 20235 20245 20235 20245 ABE

RMB'000 RMB0OOO  RMB'000 RMB0OO  RMB'000 RMB000
ARETR AREBTT ARETR AREBTT ARETR ARETR

Reportable segment revenue HEFHIMA 861,703 448,040 - 1,176,140 861,703 1,624,180
Reportable segment loss FEIBRA(ERE

(adjusted LBITDA) ERAER) (434,238) (364,081) (10,309) (9,736) (444,547) (373817)
Finance income Al 3,454 9,238 274 8,29 3,728 17,534
Finance costs BERA (62,751) (203,420) (3,234) (7,978) (65,985) (211,398)
Depreciation and amortisation BRERER

for the period (2,602) (8,866) (69) (115) (2,671) (8,981)
Impairment loss, net REEE F& (486,243) (109,240) 8,782 = (477,461) (109,240)
Fair value loss on investment properties & Z#E A A EEE (41,785) (412,000) - - (41,785) (412,000)
As at 30 June/31 December R6B30A=12A31R
Reportable segment assets 2RI HER 13,401,543 15031007 2,316,008 2530165 15717551 17,561,172
Reportable segment liabilities PE:ViE -1 12,607,025 13,146,361 1,831,850 2132429 14438875 15278790

BBEZRARDF
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3 REVENUE AND SEGMENT REPORTING (Cont’d)

AEEL P HERERS PBRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

3 BARSERHEE ()

(c) Reconciliations of reportable segment revenue and () TEFRDBRAREZEHER
profit
Six months ended 30 June
BZ6H30HLAXEA
2024 2023
20244 20234
RMB’'000 RMB’'000
ARET T ARET T
Revenue ON
Reportable segment revenue and A] 23R ZBWAMERE WA
consolidated revenue 861,703 1,624,180
Loss =]
Reportable segment loss derived from Group's REAREEIINGEP 2
external customers Al 2RH I EE (444,547) (373,817)
Other income H A 1,759 208,866
Impairment loss, net RIEETE - FEE (477,461) (109,240
Depreciation and amortisation PrE AN 8 (2,671) (8,981)
Fair value loss on investment properties REMENAERE (41,785) (412,000)
Share of losses of an associates DR E R EEE (274) (821)
Finance costs BB RN (65,985) (211,398)
Finance income BRI A 3,728 17,534
Loss before taxation BrE A EIE (1,027,236) (889,857)

4 OTHERINCOME AND NET GAIN

4 Hfulg ARl

Six months ended 30 June

BZ6H30HLXEA

2024 2023

20244 20235

RMB’'000 RMB’'000

ARET T AREEFTT

Net gain on disposal of subsidiaries L EHE A RMWEFE - 203,126
Net loss on disposal of property, plant and LEME - BE REHER

equipment E518 (23) (7,145)

Government grants BT ED - 17,149

Others Hth 1,782 (4,264)

1,759 208,866

INTERIM REPORT 2024 FREsR &

37



38

*nﬂ:%*?{- q:l
(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN - AUARKETIR)

Tl

I=|1\7J‘”

LOSS BEFORE TAXATION

Loss before taxation is arrived at after (crediting)/charging:

Finance income and finance costs

5 [BRRaEE
BREAEEKGEA), KR TH&

(a) HBWARBERAE

TRRSH

Six months ended 30 June

BZ6H30HLXEA
2024 2023
20244 20234
RMB’'000 RMB’'000
ARET AREEFTT
Finance income B RS
Interest income F B WA (3,728) (17,534)
Finance costs RLE R A
Interest on bank loans and other borrowings RITERREMEEFE 73,539 105,513
Interest on senior notes ) §‘EZ—<TJ€ FLE 32,744 205,847
Interest on amounts due to a non-controlling JE A FEIE PR 2 IR FI B
interest = 23,416
Interest on lease liabilities HEAERNE 13 16
Other borrowing costs EAfEERA 171 27,174
106,467 361,966
Less: interest expense capitalised into properties & : EA{LBEATE R ER
under development* B * (65,106) (146,134)
41,361 215,832
Net foreign exchange loss/(gain) b 5 R E 24,624 (4,434)
65,985 211,398
*  The borrowing costs have been capitalised at a weighted average *  BERABIRMNETEFEE5%E

rate of 5.95% per annum (six months ended 30 June 2023: 5.78%).

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED 2.3 3% iz 5 PR 2 7]

AL (B 2202356 A30BH/NE A :
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LOSS BEFORE TAXATION (Cont’d)

5 MRAGIRGE)

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZ PG RRE M HRERMEE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

(b) Otheritems (b) EHfbiEHE
Six months ended 30 June
BZE6H30HLAEA

2024 2023
20244 20234
RMB’'000 RMB’'000
ARET ARETTT

Depreciation and amortisation Hree R ss
- plant and equipment — BB K& 1,203 6,711
- right-of-use assets —ERAEEE 297 1,088
- intangible assets —mEEE 1,171 1,182
2,671 8,981

Impairment losses, net SFREEE
—trade and other receivables — 8B 5 MEMEWFIE 477,461 98,695
- disposal group classified as held for sale —HEFEAR - 10,545
477,461 109,240

Cost of inventories sold EEFERA

— properties — 1,018,139 498,257
- commodities — B 844 1,174,158
- write-down of inventories —FEREER 205,472 126,539
1,224,455 1,798,954
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(Expressed in Renminbi unless otherwise indicated)

(BREEIEAI - HAARETITR)
6 INCOME TAX EXPENSE/(CREDIT) 6 F@EMXZH (ER)
Six months ended 30 June
BZE6H30HLAXEA
2024 2023
20244 20235
RMB’'000 RMB’'000
AR¥T T ARETTT
Current tax BIHABEIE
PRC Corporate Income Tax (“PRC CIT”) PRI RFTSHI( PEEE
%) 330 4,131
Provision/(overprovision) of PRC Land AR T 3B (E R ([ P B L it
Appreciation Tax (“PRC LAT”) BER ) BEGRERE) 87,127 (19,686)
87,457 (15,555)
Deferred tax ELEBIR
Reversal of temporary differences TR E R (86,868) (133,437)
589 (148,992)
(a) Pursuant to the rules and regulations of the Cayman Islands, (a) BERSEHSHRBIKER  NEERZ

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B8 7% i

the Group is not subject to any income tax in this jurisdiction.

No provision for Hong Kong Profits Tax was made as the Group
did not earn any income subject to Hong Kong Profits Tax
during the period (six months ended 30 June 2023: Nil).

PRCCIT

The Group’s PRC subsidiaries are subject to statutory tax rate of
25% on their assessable profits.

PRCLAT

PRC LAT which is levied on properties developed for sale by
the Group in the Mainland China, at progressive rates ranging
from 30% to 60% on the appreciation value, which under the
applicable regulations is calculated based on the proceeds of
sales of properties less deductible expenditures including lease
charges of land use rights, borrowing costs and all qualified
property development expenditures. Deferred tax assets arising
from PRC LAT accrued are calculated based on the applicable
income tax rates when they are expected to be cleared.

ZIRARDF

AR B RGN ERPIEHR -

A AN B 5 A I 8 BE B B AN &
BREFRAWA - R EREEFEH
TR B (B £2023F 6 A30H 1E /N @
A:@®)-

RSB

REBHHHH B AR BREERTF
IR 25%H) A TE TR R o

B+ 3t 3B (E B

AEBEN BRI Y E AR
BB I 1E LA30% % 60% Y 2 3 T 2 4 47
B LG ER - ARIKEARG - PE
T I E R R IR S Y P S SRR AT
MBEAT(BETiEAERESH
BERARMESERMERERS)

o FR B £ b IR {E B E A MY IRIE R TE
BENMbMB RS E S IER TSR
KErE -



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL P HERERS PBRRMEE

INCOME TAX EXPENSE/(CREDIT) (Cont’d)
(d) PRCLAT (Cont'd)

In addition, certain subsidiaries of the Group were subject to
PRC LAT which were calculated based on 6% to 8% of their
revenue in accordance with the authorised tax valuation
method approved by respective local tax bureau.

The directors of the Company are of the opinion that the
authorised tax valuation method is one of the allowable
taxation methods in the Mainland China and the respective
local tax bureaus are the competent tax authorities to approve
the authorised tax valuation method in charging PRC LAT to the
respective PRC subsidiaries of the Group, and the risk of being
challenged by the State Administration of Taxation or any tax
bureau of higher authority is remote.

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

6 FBRXH (ER)(#)

(d)

o B £ 3t SR E Bt ()

BEA - AERE R E T M B R RIRIEERE
BT B A% R HLE VI E SR A ER
WA HI6%E8%:t H A B + g EH

ARREEFRR  HEERBOZER
B ERPBEANERANFHRITIEZ
— MAKEEKHBABMELNR
75 BiHE R A LA % T A B AR TE RT AR
TR B L IR E A E E TS
B BXBEFXBRGERIEMNLEREE
B HERE SRR T -

LOSS PER SHARE 7 BREGE
Six months ended 30 June
BZ6A308LAMEA
2024 2023
20244 20234
Loss attributable to equity shareholders R AR IR (G B 18
of the Company (RMB’000) (AR¥BFTT) (1,028,298) (659,088)
Weighted average number of ordinary shares, for ~ FTESREXEEZZER
the purposes of calculating basic loss per share IFEFHE(F ) ()
(shares in thousands) (note) 470,360 453,735
Basic loss per share (RMB cents) SRERNEBR(ARES) (218.6) (145.3)

Diluted loss per share is the same as basic loss per share for the six
months ended 30 June 2024 and 2023, as the share options had
anti-dilutive effect on ordinary shares for the year because the
exercise price of the Company’s share options was higher than the
average market price of the Company’s shares in the year, and the
effect of deemed issue of shares under the Company’s employee
share option scheme for nil consideration was anti-dilutive.

B = 2024F K 2023F 6 A30H 175 1E A HA
H - ShEEEEEEGRAREERER - R
EAARRARFANERETEESRER
RN FHIHE  WEREETFRNEEREA
BREEERARBEARRRNE THEIRELT
ST HERERITRONFED HREE -
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

During the six months ended 30 June 2024, the Group acquired
property, plant and equipment with a cost of RMB264,000 (six
months ended 30 June 2023: Nil).

During the six months ended 30 June 2024, there were no
disposal of investment properties (six months ended 30 June
2023: Nil).

The Group's investment properties carried at fair value were
revalued as at 30 June 2024 by Moore Transaction Services
Limited (“Moore”), an independent professional qualified
valuer. Moore has adopted the income capitalisation method
or market comparison method for the valuation of the Group’s
investment properties. The income capitalisation method is
based on the capitalisation of the income and reversionary
potential income by adopting appropriate capitalization
rates, which are derived from analysis of sale transactions and
valuers’ interpretation of prevailing investor requirements
or expectations. The prevailing market rents adopted in the
valuation have reference to recent lettings within the subject
properties and the estimated rental incremental observed in
other comparable properties. The market comparison method
is determined by reference to recent sales price of comparable
properties on a price per square metre basis, adjusted for a
premium or a discount specific to the quality of the Group's
properties compared to the recent sales.

During the six months ended 30 June 2024, a fair value
loss of RMB41,785,000 (six months ended 30 June 2023:
loss of RMB412,000,000) in respect of existing investment
properties, with the total corresponding deferred tax credit
of RMB10,464,000 (six months ended 30 June 2023: deferred
tax credit of RMB103,579,000), had been recognised in the
condensed consolidated statement of profit or loss for the
period.

Certain bank loans granted to the Group were jointly secured
by investment properties with a book value of RMB709,215,000
(31 December 2023: RMB544,026,000) (note 17).

The Group’s investment properties are held on leases of
between 1 to 12 years in the PRC.

NTERIM CONDENSED CONSOLIDATED FINANCIAL

B £2024F6 A308 IE/~ @ A HIE - AEE
BEYE BERRBBEENKABARE
264,0007T (& £2023F6 A30H [E /<8R :
=)o

H E2024F6 A308 IE751E B EIRE - I
BAHEREYHE(HZE2023F6H30H
WEREA : Z) -

REBRZENEIZAALBEAE - TR
2024F6 A30H MBI EELSEREE
EARZERBER ZEARBERAR( X
EFR ) ETEHNGHE - KERBRA
R ERER MG BAEEANEED
WEYWENRE - WEHEEAETIER
BBRABEE Z2ENMELER  BRAR
BIEERRAERER  MENMELL R
THRBEHER S REEMDTE R
BEZBRFHPLEMED o HERATR
BT ERS JRIEZ Y E L S
BREREMAT R EE B RN G
SINMETE - MBLLEATRIB2E
H R ENTEEEEE(UE
FEHANERBER)  REAEER
By ENE SR REEERBRETT
S B ITHFHE o

HZE2024F6 308 LN A » BN
PiraEaROBREAREYEND
RIBEEEIE A AREA41,7850007T (B E
2023F6 A308 LA A : AAEEE
1B A AR #412,000,0007T) » It 48 fEFE
IR R IB W 25 A R #510,464,0007T (B
£2023F 6 A30H E/NEA - EEFIE
Y z5 AR #103,579,0007T) °

AEBERNETRTERHEABEA
R #709,215,0007T (2023512 A31H :
AR 544,026,000 7T ) B 5% & ) 3 K
UGEINE

AEERTPRFENREMEHRESRN
F1E12EF -
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0]

Hydoo Best

As at 30 June 2024, the Group’s interest in Hydoo Best Group
Co. Ltd. (“Hydoo Best”) amounted to RMB132,709,000 (31
December 2023: RMB150,888,000).

In 2018, Hydoo Best was unable to get reimbursement of the
cost of certain pieces of land which have to be returned to the
original vendor by the order of the court. In addition, the joint
venture partner of Hydoo Best was obligated to repurchase
certain shares in Hydoo Best held by the Group but failed to do
so within the specified time frame. This resulted in a loss on the
interest in Hydoo Best held by the Group.

In December 2023, the Supreme Court of Thailand rendered the
final judgement that the joint venture partner of Hydoo Best
should buy back certain shares held by the Group in Hydoo
Best at the amount of THB450,000,000 plus the interest at 15%
per annum from 15 November 2015 till the settlement, and
the joint venture partner should also compensate the Group
for penalties and other expenses. As at 31 December 2023, the
total repurchase amount calculated together with the penalties
and other expenses was THB1,070,882,000 (approximately
RMB222,060,000). The Group is expected to be remedied from
the auction proceeds of the assets of the joint venture partner
seized by the court. The directors expect that the Group will be
able to recover part of its interest in Hydoo Best by applying
public auction of the land pieces still held by Hydoo Best based
on the legal opinion obtained from an external legal counsel.
During the year ended 31 December 2023, in the opinion of
the management of the Group has lost the common control
in the Hydoo Best, and after the Hydoo Best Repurchase, the
Group should have lost the common control in Hydoo Best, the
interest in joint venture with its carrying amount approximately
to its fair value was reclassified to “other Investment”. Based on
the fair value of the land pieces assessed by the Group’s director
as at 30 June 2024, the directors considered that no provision
for impairment loss was recognised during the period.

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

10 Hthiks=

)

Hydoo Best

720246 H308 - ZRE E 7 Hydoo Best
Group Co. Ltd. ([ Hydoo Best | ) # # #5
A AR #132,709,0007T (20234 12 A 31
B : AR¥150,888,0007T) °

7£20184F * Hydoo Best#E %115 f % FT
R WMBIRELSRE 5 R AR E R
REF{E o 4D Hydoo BestA) & & &+
B EBHA KB B E A #IHydoo Best
mE TARG - BEREEEBITERER
F - 5B HAE B % Hydoo Best 1% &
K-

R2023F 128 - RE&REREAT
HREHR - ¥ S Hydoo BestH) & & B 1
Ji& & FE 18 AN 55 (2] 35 5 B Hydoo BestH) &
T &t - f& [B & %8 4 450,000,000 2= &k
W ANEHEF (L 15%FT E HEH 2015511 A
SEEAERHHENTE @ BINES
FEASERENESREMBER - HZE
2023412 A31H » ;T EMBED £ 5
A ERENENSREMERAS
#9/41,070,882,000F &k (T & AR EE
222,060,0007T ) ° A& B FEFH AT ARG A
RRENAEBHEENIRENSTE
BEEE - EFTEH - ERFTEVEHIND
FERBERMERER  BHALEEA
LA 38 38 7% 15 Hydoo Best /3435 A &9 1 31 LA
I 6] & £ Hydoo BestFyEf D% & - B E
2023F12ANBLLEE ALETERE
RAE - AEBEE %k ¥ Hydoo Bestd)
42 Hl# - B E#EHydoo Bestig » 2N
& B IR & ¥ Hydoo Best 72 2k £ [F] 7
o ZABENERNERENAA
REE ESBEE[EMKRE] ERE
FUZE LN 2024F6 A30H AR
BEMNTE  ESRALHHEERTIR
WEEE -
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(Expressed in Renminbi unless otherwise indicated)

(BREEIEAI - HAARETITR)
11 INTEREST IN AN ASSOCIATE 11 REEATFER
30 June 31 December
2024 2023
2024F 20234
6A30H 12H31H
RMB’'000 RMB’'000
ARET ARETTT
Carrying amount of an individually immaterial ERIZE X ZHE R AINE B
associate in the consolidated financial statements BiFmRREEE 4,490 4,862
Aggregate amounts of the Group’s share of an AREEELZEE A RHRE
associate’s loss for the period/year FEIHBEERE (274) (1,832)
Total comprehensive loss FHEERETE (274) (1,832)
12 INVENTORIES AND OTHER CONTRACT COSTS 12 FEREMEHIRE
30June 31 December
2024 2023
20245 20235
6H30H 12A31H
RMB’'000 RMB’'000
ARET AREBTFT
Inventories rE
Property development MEFRE
— Leasehold land held for future development and —ARFHRBEAEL MR
properties under development EEME 8,216,823 9,352,918
- Completed properties held for sale —FEETIYE 2,578,727 2,283,734
10,795,550 11,636,652
Others Hitp 702 3,135
10,796,252 11,639,787
Other contract costs Hih &R 56,430 54,632
10,852,682 11,694,419
As at 30 June 2024, certain properties under development for sale, M2024F6 A308 - ETHEEEME - 5

EEEIMERBFERRGREMRE L 1A
EREEREE TRITERNERMFES
B LR -

completed properties held for sale and leasehold land held for future
development for sale were pledged for certain bank loans granted to
the Group and parking lots financing arrangement.

44  GUANGDONG - HONG KONG GREATER BAY AREA HOLDINGS LIMITED 22842 B 5 PR A T



/

e NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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13 TRADE AND OTHER RECEIVABLES

Trade receivables are primarily related to proceeds from the sale
of properties and rental services provided. The ageing analysis of
trade receivables (net of loss allowance) based on the date when the
relevant trade receivables recognised, is as follows:

B2 HERRS MBHRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

13 BHRRMEKRREA

B SRS IEE ZRYEHEMSHRERRE
HEERB B - RIBBE 5 FEWFIERER
HEREIS M B 5 FE WG TE (kR E B R ) &
BRER O ATRAT :

30June 31 December

2024 2023
20245 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥T T AREFIT
Within 1 month 11E AR 39 1,191
1 to 3 months 1231 AR 86 3,706
3 to 6 months 3Z6(EAN - 2,928
6 to 12 months 62121 AR - 14,970
Over 12 months 121E8 A BA E 60,255 199,110
Trade and bill receivables, net of loss allowance B 5 WA K RN E
(F0BrESIERE) 60,380 221,905
Amounts due from joint ventures (a) FEW & & R EIFIA ) 59,475 78,746
Less: loss allowance B ERiERE (59,475) (56,343)
- 22,403
Other debtors, net of loss allowance (b) H At e U R IE (FNRR B 18
45 (b) 753,958 1,106,438
Financial assets measured at amortised cost D EA AT EN S mEE 814,338 1,350,746
Prepaid sales related tax and other taxes TETHERBET 2 REMT S 383,787 345,698
Deposits and prepayments (c) TE & RIETHIA(C) 1,477,662 1,772,483
2,675,787 3,468,927
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(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

HAARKFIR)

13 TRADE AND OTHER RECEIVABLES (Cont’d)

(a)

The amounts due from joint ventures are unsecured, interest-

free and have no fixed repayment terms. The Group has fully

provided loss allowance on the amount due from joint ventures
amounted to RMB59,475,000 (31 December: RMB56,343,000).

13 WHERAMBUIRERA(E)

(a)

i

BERAFENGEHRAEER 2

BREBTENY AEBHEKSE
NENBBEE LR EHRRESERE
AR #59,475,0007T (202312 A318 -
AR #56,343,0007T) °

The details on the other debtors, net of loss allowance are set (b) EAEUWEIER (FNBREBEEE)FIEH
outin below: E\JZZIZIT :
30June 31 December
2024 2023
20245 2023%F
6H30H 12A31H
RMB’'000 RMB’'000
AR¥T T AREETIT
Loans to the third parties (i) M = HFREE ) 76,610 84,494
Amounts due from non-controlling interests (ii) JE LA 452 A AEE 25 TR T (i) 4,143 92,807
Amounts due from former subsidiaries (iii) FEURT T B FE (i) 244,452 244,452
Others (iv) E Ah(iv) 428,753 684,685
753,958 1,106,438
(i)  Asat 30 June 2024, loans to the third parties are interest- () M2024F6HA30H  [AF=
bearing at weighted average rate of 15% per annum (31 RENERAMEFDF ﬂ
December 2023: 15.95% per annum), unsecured and to be 15% (20235128318 : & %'J &
recovered within one year. 15.95%) &1 8 « HIEABRE I A
R—FAYE -

(ii)

(iii)

(iv)

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B8 7% i

As at 30 June 2024 and 31 December 2023, amounts due
from non-controlling interests represents advances to
non-controlling interests recorded by the subsidiaries
acquired by the Group upon the respective acquisitions.

The amount is interest-free, unsecured and is expected to
be recovered within one year.

Balance as at 31 December 2023 included receivables of
RMB25,357,000 in related to the disposal of a subsidiary
which has been settled during the Period.

ZIRARDF

(i)

(iii)

(iv)

72202446 A30H #2023 12 A 31
H - EYIHERERSIEAAEE
LAt B B J 7 ) B B A O ST SRR IR A
FRHYEAZK o

ZHBERRE - EERRIERR—
FAYE o

2023F 12 A3 BRI EES
—FEKB AR BN ERZEAR
#525,357,0007T © Z &R R A
NEEE -
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= NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZ PG RRE M HRERMEE

13 TRADE AND OTHER RECEIVABLES (Cont’d)

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

13 BHREMBUERIEA(IE)

(c) The details on the deposits and prepayments are set out in (0 TeMBEANFIEFBEEHINNAT
below:
30 June 31 December
2024 2023
20244 20234
6H30H 12A31H
RMB’000 RMB’000
AR¥T T AREEFTT
Deposits and prepayments for purchase of BETHMERETER
land use right SiEUREN 259,791 405,315
Deposits and prepayments for acquisition of WHERZIER & RFENHK
development projects 285,000 382,552
Others (note) H Aty (P5E) 932,871 984,616
1,477,662 1,772,483

Note: As at 30 June 2024, other deposits and prepayments mainly

included prepaid construction costs and prepaid trading costs.

14 PLEDGED AND RESTRICTED CASH

BT : 72024F6 4308 - HihFE S MIEN
REBREEMELIAAREBNES
FRAS o

14 EENRRZRFRR

30June 31 December

2024 2023

20245 20234

6A30H 12H31H

RMB’'000 RMB’'000

AR¥T AREEFTT

Pledged to banks for certain mortgage facilities A TIRBRE MK TIRTT 64,632 101,294

Pledged for bills payables and discounted bills BLE RBRAALIREBA - 130,002
Deposits for advanced proceeds received from TEEYE B EREETEREIER

property purchasers (note) &< (KIFE) 217,818 314,547

Others Hth 37,218 22,557

319,668 568,400

Note: The balance can be utilised by the Group in the normal course of

construction of properties under development for sale.

et - ZHEAHEEERMEEFNREBRE
REEM ©
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

15 CASH AND CASH EQUIVALENTS 15 e RBR&FED
30 June 31 December
2024 2023
20245 20234
6H30H 12831H
RMB’000 RMB’000

AR®T T ARET T

48

Cash at bank and on hand BITHESREIRE 25,714 25,956
16 TRADE AND OTHER PAYABLES 16 HEREMEMRE
Trade payables mainly represent amounts due to contractors. B S ENFIEEZERENEABRHKIE - B
Payment to contractors is in installments according to progress and 7%’@?‘5 RIRIZEE RIH T ERE D BER -
agreed milestones. The ageing analysis of trade and bills payables, B 5 MR IE M ER R IRE ) B B SR BR iR
based on due date, is as follows: DT -

30 June 31 December

2024 2023

20244 20234

6H30H 12H31H

RMB'000 RMB’'000

ARET T AREFTT

Due within 1 month or on demand RUEA AR B ERKER 2,482 6,293

Due after 1 month but within 3 months RUE A BER3E A REH 8,876 29,106

Due after 3 months but within 6 months R3ME A B ER6E A NE|H 25,778 9,048

Due after 6 months R6fE A 1% E Hf 1,920,527 2,037,312

Trade and bills payables BB RENFE R ENRE 1,957,663 2,081,759

Other payables and accruals (a) Hib N HIBRESTER Q) 1,416,435 1,475,115

Financial liabilities measured at amortised cost N HN AT ENSRBE 3,374,098 3,556,874

Deposits (b) TE 2 (b) 181,212 181,212

Receipts in advance TEWFIR 72,911 117,885

Interest payable of senior notes JERMBRZEFE 46,366 38,329

3,674,587 3,894,300
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16 TRADE AND OTHER PAYABLES (Cont’d)

(@) The details of other payables and accruals are set out below:

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
xR

REZHHERSRS M HRRE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

16 BHRAMEMRER(HE)
(@) HMEMFAKREFERFBHIIW

T
30June 31 December
2024 2023
20244 20234
6H30H 12H31H
RMB’000 RMB’000
AR®ET T ARETIT
Amounts due to the non-controlling interests (i) & 3FIE A AE 2 FUA() 5,499 85,499
Amounts due to controlling shareholders (ii) P {F 52 i S SRR A (i) 480,916 255,063
Amounts due to the third parties (iii) JE 1~ 88 = 75 SR 3E i) 104,649 149,738
Other tax payables E ALK 390,915 446,734
Others (iv) Efth(iv) 434,456 538,081
1,416,435 1,475,115

(i)

(i)

(iii)

(iv)

As at 30 June 2024 and 31 December 2023, the amounts
due to non-controlling interests are unsecured, interest-
free with no fixed repayment terms.

As at 30 June 2024 and 31 December 2023, amounts due
to controlling shareholders are unsecured and interest-
free with no fixed repayment terms.

As at 30 June 2024, apart from the amount due to a third
party of RMB46,000,000 which are interest-bearing at
15% per annum (31 December 2023: RMB115,400,000 at
14.75% per annum), the amounts due to the third parties
are unsecured, interest-free with no fixed repayment
terms.

The balance mainly included earnest payments of
RMB2,865,000 (31 December 2023: RMB3,509,000) from
potential clients and advances from parking lots financing
arrangement of RMB41,156,000 (31 December 2023:
RMB43,475,000) which are pledged by parking lots held
by subsidiaries of the Group.

(i)

(i)

(iii)

(iv)

7220245 6 A30H 12023412 A 31
B EIEEREDERIEAER
e |me o EE T EER -

720246 F30 8 1202312 A31
B G ERRAR R RE A ER
e ES  EETERBER -

N2024F6 A30F F RERNFE=
77 F I8 A R 546,000,000 7T 1% £F |
&15%(2023F12 A310 : AR#
115,400,000 7T F F| & 14.75% ) 5
BRE=FREAEKR &S
42 [E] TR I FREAR o

HRETEUREBERFPYIMNNTES
AR %2,865,0007T (2023 12 A 31
B : AR#3,509,0007T)fHAE
E R A R M BRI B A
I AR #41,156,0007T (202312
A318 : AR®43,475,0007T) °
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

16 TRADE AND OTHER PAYABLES (Cont’d)

(b) The details of deposits are set out below:

NTERIM CONDENSED CONSOLIDATED FINANCIAL ;

16 5% K F M E M BRIA ()
(b) FERFEHIIMT :

30 June 31 December

2024

20245
64308
RMB’000

2023
20234
12H31H
RMB’000

AR¥T T AR¥ETTT

Deposits for cooperative development of properties T8 B 35 A {EIR7E 181,212 181,212
17 BANKLOANS AND OTHER BORROWINGS 17 BRITERRAMEE
At 30 June 2024, the Group’s bank loans and other borrowings are R2024F6 300 + AEEMIRITERRE

repayable as follows:

fEEREEBERET

30 June 31 December

2024

20245
64308
RMB’000

2023
20234
12H31H
RMB’000

AR¥T T AR¥ETTT

Bank loans IRITER
Current TRED
Secured A TEETEﬁ
- bank loans and other borrowings —RITERREMEE 37,417 37,000
- current portion of non-current bank loans = iF//w@JﬁE TE JA&ﬁfMﬁ%
and other borrowings (i) BmENE D 1,537,784 1,723,095
1,575,201 1,760,095
Non-current FERED
Secured BRI
- repayable after 1 year but within 2 years ——FRERMFRNENR 461,436 337,858
- repayable after 2 years but within 5 years —MFRERAFRNER 671,522 791,260
- repayable after 5 years —AFRENR 80,729 106,305
1,213,687 1,235,423
2,788,888 2,995,518
(i) In August 2024, RMB24,000,000 of these bank loans had been repaid, (i) M2024%F88H  ZELRTEXRFLE
and RMB426,360,000 had been extended. B AR ¥ 2400000 T EEE 0 5F
AR #5426,360,000 /SR o
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=~ NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB P RS MR

&

17 BANKLOANS AND OTHER BORROWINGS (Cont’d)

(a)

Certain banking facilities and borrowings of the Group are
subject to the fulfilment of covenants relating to: (1) certain
of the Group’s operating subsidiaries’ statement of financial
position ratios; (2) restriction of profit distribution by certain of
its operating subsidiaries; or (3) early repayment of principal
to be triggered when 70% of the gross sellable area for the
underlying property project are sold. These requirements
are commonly found in lending arrangements with financial
institutions. If the Group was to breach such covenants, the
drawn down facilities would become repayable on demand.
The Group regularly monitors its compliance with these
covenants and communicates with its lenders as and when the
directors foresee any non-compliance due to business needs.

At 30 June 2024 and 31 December 2023, none of bank loans of
the Group were not in compliance with the imposed covenants.

Bank loans guaranteed by related parties

As at 30 June 2024, bank loans of RMB1,661,567,000 (31
December 2023: RMB1,712,870,000) were jointly guaranteed by
Cai Hongwen and Zeng Yunshu.

As at 30 June 2024, bank loans of RMB79,980,000 (31 December
2023: RMB 79,980,000) were jointly guaranteed by Zeng Sheng,
Zeng Yunshu, Zhong Weizhen and RXHD Holdings.

As at 30 June 2024, bank loans of RMB19,000,000 (31 December
2023: RMB21,462,000) were jointly guaranteed by Wong Choi
Hing and Wang Xianyu.

(a)

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

17 RITERBEMER(E)

AEBENETRITHEMEEAGAR
TIISEMRHERR - TEEE (1)
REEE T LENE QRN
RIER  QRESETEENBARD
FCRRAMBR S ) ERBYEEE W
A ERHEN70% K HERAELER
ERITER - ZFREFRNES R
BRIVWERZH - MAKEZREH
R AIERBAMEE SRR EREE
B o NEBETEREEEBTZEFRHIA
B BEEEAHHNEHTREH
BRETE  ARESRERAEE -

720246 A30H A2023F12 8318 -
BEAREENIRITERREST AT INA
PR 4% E SRR AR o

B F IERIVER1T B X
HZE2024F6 8308 @ RITERARE
1,661,567,0007T (202312 A31H : A
[R#1,712,870,0007T ) &6 X K & =g
HEHER

HE2024F6 8308 @ RITERARE
79,980,000 (2023512 A31H : AR
79,980,000) H E Bk - TEIE - EEE R
e B EEBERER -

HE2024F6 A30H @ IRITERARE
19,000,0007C (202312 A31H : AR
21,462,0007C) A T HE « TEATHEFRE
R o
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN - AUARKETIR)

17 BANKLOANS AND OTHER BORROWINGS (Cont’d) 17 BITERK Eﬂﬂfﬁ‘a(%—-)

(c) Bank loans and other borrowings bear interest at a weighted () M20245F6H308 - RITERREME
average rate of 5.95% per annum as at 30 June 2024 (31 EEl’\]ﬂﬂ*é$i’3$$'J$Z%5.95%(2023¢12
December 2023: 5.8% per annum), and are secured by the A31H :58%)5T 8 WA TSIEEE
following assets: A

30June 31 December

2024 2023

20244 20234
6H30H 12H31H
RMB’000 RMB'000

AR®T T ARETTT

Completed properties held for sale HEETIWE 1,580,543 1,606,656
Properties held for future development EV G ES 2,303,123 2,303,096
Investment properties (note 9) " E W (HI5E9) 709,215 724,000

4,592,881 4,633,752
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= NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B HRRGR S M HRRME

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

18 SENIOR NOTES 18 BERE
30 June 31 December
2024 2023
20245 20234
6H30H 12A31H
RMB’000 RMB'000
AR¥ET T AREFIT
Current wE
US$303.62 million senior notes due in 2023 (i), (ii) 20234 3 HAR1303.62E BT
BIERG) - (i) 112,611 111,914
Non-current FERH
US$439.1 million senior notes due in 2029 (i), (iii) 2029 F EIHAR439.1 5B =TT
BIZIRG) - (i) 3,154,398 3,109,999
3,267,009 3,221,913

() The Company has launched an exchange offer in relation to
the outstanding senior notes on 17 April 2023 (the “Exchange
Offer”), and completed the Exchange Offer on 28 April 2023.
The total aggregate principal amount of the outstanding
US$303.62 million senior notes due in October 2023 (the
“October 2023 Senior Notes”). The Company has issued an
aggregate principal amount of US$413,578,609 of the new
notes pursuant to the Exchange Offer (the “New Notes”). For
further details, please refer to the Company’s announcements
dated 17 April 2023, 26 April 2023, 28 April 2023 and 4 May
2023.

NAEIN2023F4 178 HE R EEEL
ERFR-ARBEN(RBEN])
W HR2023F4F28H TR BLEL -
BEIBEY  ARBETASBES
413,578,609 T RIK ([ EE ) -
HIBBEA2MARR HEA2023F4817
H 2023545268 - 202394 F28H &
20235 A4HHRE o
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

(ii)

(iii)

As at 30 June 2024, the holders of the remaining aggregate
principal amount of US$303.62 million senior notes due
on 12 October 2023 (the “October 2023 Senior Notes”) of
US$15,801,000, for their own reason, not practical to tender
for exchange for the New Notes, as such holders of October
2023 Senior Notes cannot be effectively communicated, the
Group was not practical to repay the principal and interest on
October 2023 Senior Notes of approximately US$15,801,000
and US$4,377,000 (equivalent to RMB112,611,000 and
RMB31,194,000) respectively. Such non-payment of the interest
and principal of October 2023 Senior Notes may caused an
event of default pursuant to the terms and conditions of the
relevant indenture, and may lead to demand for immediate
repayment. However, up to the date of this report, there is no
redemption notice received in respect of the October 2023
Senior Notes.

On 11 October 2023, the Company had launched a consent
solicitation (“Consent Solicitation”) for the New Notes and
completed the Consent Solicitation on 25 October 2023
and the Company also made an upfront payment of 0.1% of
the outstanding principal of the New Notes. Following the
completion of Consent Solicitation and payment of the upfront
principal payment, (i) the outstanding principal amount of the
New Notes was US$439,097,982; (ii) the interest rate of the New
Notes was reduced from 7.0% per annum to 4.5% per annum;
(iii) the interest shall be paid annually; (iv) the New Notes shall
bear no interest from (and including) 28 April 2023 to (but
excluding) 28 April 2024; (v) the interest on the New Notes
shall be paid in PIK Interest from and including 28 April 2024 to
(but not including) 28 April 2025; and (vi) the interest accrued
from (and including) 28 April 2025 to the maturity date shall
be paid in cash and (vii) the maturity of the New Notes was
extended from 28 April 2026 to 28 April 2029. For further details
of the Consent Solicitation, please refer to the Company’s
announcements dated 11 October 2023, 23 October 2023 and
25 October 2023.

NTERIM CONDENSED CONSOLIDATED FINANCIAL

(ii)

(iii)

BBEZRARDF

HE2024F6H830H "&BEAE
15,801,000 7T A I #£2023F 10 A 128
FIHIA9303.62 8 BB LR (12023
FI0RBEAEBIFEA  BEEER
RELETRIBANEE - MBRARK
EAMEZEREERBABR  SEE
SA(E 18 %) 515,801,000 3% 7T F14,377,000
Zx(HE RN AR 112,611,000 7T
31,194,0007T ) #920234F 10 A B 5 ZiEHY
REFFE o RIBEEZBEZL B R
MG A 2023F10 ABEEER
FEFRASAREERHAEROSEMH - I
AR EE ESK I BVESR - A - BER
WEBE - MARWEIRIR2023F10AE
S EIERE BIEAN o

NEIR2023F10 8 1M B EHEHE T
EEHR(TAE®R]) - WK20235F10
A2BsEZEN T RBEEKESZNTE&8EA
TEBEAL0I%HNNTEN RS - BEH
KEBEMAEZMTRE - ()VFTEEN
R4 B4 %8 5439,097,9823E T (i T 2B
B F F R 7.0%PF 1K £4.5% : (i) 7 B
BELMN IR (VT EER2024F4 8
288 (&) FMRETE + T E#2023F4
A28 AFMAETE ; (v)£20245F4 H28H
(£)%E2025F4 288 (15) 2 EHE
AREEUNEDAE A - vk
20254 A28H (&) Z X H A B E AT A
BURES I RiDFTZERE B G
2026%F4 528 B iE K 202944 528 B &
B BEREBEBECKZFHE  S2EAQF
HE8A2023F10H118 2023410823
H }%2023F 10 H25 A A ©
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REZHHERSRS M HRRE

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

19 DEFERRED INCOME 19 EREUA

30June 31 December

2024 2023

20244 20234

6H30H 12A31H

RMB’'000 RMB’000

AR®ET T ARETTT

At 1 January M1 AR 182,135 201,918

Movement during the period/year FAEF)

- Government grants received (i) — B URER T4 B () 10,000 23,226
- Utilisation —B&HA (28,847) (43,009)
As at 30 June/31 December M6 H30H 2124318 163,288 182,135

(i)  Pursuant to the respective agreements between the Group
and local governments, such grants are for subsidising the
infrastructure construction of certain projects undertaken by
certain subsidiaries of the Group.

20 OTHER CURRENT LIABILITIES

Other current liabilities represent bills payable and discounted bills
which are pledged by cash deposit of the Group and expired within
one year (see note 14). Approximately RMB329,039,000 was repaid
during the six months ended 30 June 2024.

21 OTHER FINANCIAL LIABILITIES

RIZAN KB R E IR T2 ET 8B B 1
& RSHPRRMEAREN R L
M A BPTAES TR B MERRERE

e

20 Hftui B A E

HEMRBaEEUANEER e FRERILE
—F AR BN ZBEMEIRER (R T
14) ° E ZE2024F6 A30H 1L /NEAA B EEL
AR #329,039,0007T ©

21 HthEmAaR

30June 31 December

2024 2023

20244 20234
6H30H 12H31H
RMB’000 RMB'000

AR® T ARETTT

Financial liabilities measured at amortised cost LESK AT ENSRAE
- amount due to an non-controlling interests — FET IEIE AR M 2 SRR

= 158,859

(i)  Asat 31 December 2023, the amount due to a non-controlling
interest with an aggregate principal amount of SGD29,543,000
(equivalent to RMB158,859,000) is jointly guaranteed by the
Company and two subsidiaries of the Group, interest-bearing
from 12% to 15% and repayable after one year. The amounts
was fully settled during the six months period ended 30 June
2024.

(i)

720235128318 » ERFEIERRAE R A
& #8 %8 /529,543,0005 103 T (FEE R A
R #158,859,0007T ) A A R FIEE R
MRMBARBAER - ;TEEE12%
Z215% B EEME—F A ERFRIE © %
EREDNE E2024F6 A30H (E/5E
A 25EES -
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BUARKEFIR)

The Board has resolved not to declare any interim dividends
for the six months ended 30 June 2024 (six months ended 30
June 2023: Nil). No dividend was paid to equity shareholders
attributable to the previous financial year, approved and paid
during the interim period (six months ended 30 June 2023: Nil).

Authorised and issued share capital

NTERIM CONDENSED CONSOLIDATED FINANCIAL

EEERFITIMEE2024F6 A308 I-
NE A E IR R E R B (B 22023 F
6H30HIEAEA &) o Wi FEIK
FIERE(L « PN BB HA R HE A KR A9
Rz R IER 2 IR B (B £22023%6 A30
BiENEA &) -

ZEERERITRA

At 30 June 2024 At 31 December 2023
7202456 H30H 7202312 H31H
No. of shares Amount No. of shares Amount
RAEE ©5 B EE Cx
HK$'000 ‘000 HKS$'000
TR T THR
Authorised: SEE :
Ordinary shares of BREE.IEITH
HK$0.1 each TR 800,000 80,000 800,000 80,000
Ordinary shares, issued and fully paid ERTRHEEBER
Number of Nominal value of
Par value shares ordinary shares
RHEE EZEREE
‘000 HK$'000 RMB'000
T FET ARETT
At 1 January 2024 20241 518 453,735 45,373 36,598
Issuance of new shares BT 89,000 8,900 8,106
At 30 June 2024 202446 530 542,735 54,273 44,704

On 28 May 2024, an aggregate of 89,000,000 subscription
shares, representing (i) approximately 19.62% of the issued
share capital of the Company immediately before the
completion of the subscription; and (ii) approximately 16.40%
of the issued share capital of the Company as enlarged by
the allotment and issue of the subscription shares, have been
allotted and issued to the subscribers at the subscription
price of HK$0.1 per subscription share pursuant to the terms
of the subscription agreements. The total net proceeds was
approximately RMB7,650,000 (equivalent to HK$8,400,000) and
credited to share capital.

BBEZRARDF

720245 F28H © A& ££89,000,000 i%
RERD  HORARAREEZERER
BITRERMDERATHEBITRALD
19.62% : M (i) ARRD FIACER 8 K 31T
R 1E BRI E TR AN4916.40% *
AR RIZRRE R G R AL
BERETT  REEAFRRMHOVET -
RESE ASREFENAARE
7,650,000 (#8E 728,400,000/ 7T ) # 5+ A
A& o
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22 CAPITAL, RESERVES AND DIVIDENDS (Cont’d)

()

Equity settled share-based transactions

On 26 June 2022, the Group offered to grant share options to
subscribe for a total of 30,000,000 shares of HK$0.01 each in the
capital of the Company to an executive directors. Based on the
acceptance confirmation signed by grantees, 30,000,000 share
options were accepted for nil consideration. Each option gives
the holder the right to subscribe for one ordinary share of the
Company and is settled gross in shares. The exercise price is
HKS$0.5 per share.

(1) The terms and conditions of the options granted,
have been adjusted to reflect the effect of the share
consideration completed in September 2022, are as
follows:

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

22 BE - iR ()

()

RELEURGAERNRS
MR2022%F 6 268 © ANEBEIREBRE
B —BRFAERNRTEZTZNR
AR - BEARAE AT REB A A RIAR A
4 #£30,000,000 A% & i% 1 18 £ 0.01 7% 7T
IR - IRIBWIE THRBRBHEMNE
R EK 30,000,000 17 £ ¥ (& BE i% i TE
Mo FBRESE TIFEARB K
NEIEBIRAER - WAREBELE
& o (TIEEAER0SETT -

(1) FTi% T RERE ISR B 1R
K PR 202259 A 5 2 B%
DEHZEENT

Number of
instruments
ITAEYE
Options granted on 26 June 2022 7202256 26 AR THERESE
~ director —EF 3,000,000
Percentage of
Exercise period vested shares
BE E R 17
Vesting date ®ER 1TEH =Rl
1 April 2023 20234 H1H From 1 April 2023 to 30%
1 July 2023
20234 H1BZE
202357 H1H
1 April 2024 2024F4H1H From 1 April 2024 to 30%
1 July 2024
202454 1R E
2024F7H1H
1 April 2025 2025F4H1H From 1 April 2025 to 40%
1 July 2025
202564 F1HZE
20257 H1H

INTERIM REPORT 2024 FREsR &

57



LR AEREES

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN - AUARKETIR)

NTERIM CONDENSED CONSOLIDATED FINANCIAL
I

22 CAPITAL, RESERVES AND DIVIDENDS (Cont’d) 22 BBF - iR (1)
(c) Equity settled share-based transactions (Cont'd) () REZHURMDABERNRZ(E)
(2) The number and the exercise price of share option are as (2) MEREMNZEMITEERT
follows:

Number of
Exercise price  share options

TEE BRERE

Outstanding at 1 January 2024 and R2024F1 1B KITE
30 June 2024 HK$5.00/8 7T 2,100,000
Exercisable at 30 June 76 A308 AI1T{E HK$5.007% 7T 2,100,000
No options were exercised during the six months ended H=2024F6 A30H LA AE -
30 June 2024. AR TE
23 COMMITMENTS 23 iR
Capital commitments outstanding at 30 June 2024 contracted but M2024%F6 A30H - AEBERMEZRMAZ
not provided for in the financial statements were as follows: BB RTAERBERNEARENT
30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
RMB’000 RMB’000
AR¥T T ARETTT
Construction and development contracts BENBERAN 2,558,983 2,883,733
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24 CONTINGENT LIABILITIES

Guarantees

The Group provided guarantees in respect of mortgage facilities
granted by certain banks in connection with the mortgage loans
entered into by purchasers of the Group’s properties. Pursuant
to the terms of the guarantees, if there is default of the mortgage
payments by these purchasers, the Group is responsible to repay
the outstanding mortgage loans together with any accrued interest
and penalty owned by the defaulted purchasers to the banks. The
Group’s guarantee period commences from the dates of grant of
the relevant mortgage loans and ends upon the earlier of the buyer
obtained the individual property ownership certificate and the full
settlement of mortgage loans by the buyer.

The maximum amounts of guarantees given to banks for mortgage
facilities granted to the purchasers of the Group’s properties at the
end of each reporting period is as follows:

(Expressed in Renminbi unless otherwise indicated)

(BRAEEBI - HAARKTIR)

24 BHARAR

3

AEBEAE TRITUAKBEYEE FFIETL
MIZBERMFE LR BREREER - R
BIERGR - WZEESHERIZBMAR - 8
AEBEEEEERANIZBEFTEREY
BH BN TIRITHEREA A EREIFK o &
SEMERABRARBIZBERE L A -
HEBERNGBEEEEREZEHTIRIER
KUARRE B -

REBREHRRUAEENEE L BRNIZE
BAEMRARITELNSEAERESFNT

30 June 31 December
2024 2023
20245 20234
6H30H 12H31H
RMB’'000 RMB’'000
ARET ARETT
Guarantees given to banks for mortgage facilities MAEEYEE FEENIRE
granted to purchasers of the Group's properties BUE M AR TIEL AR 2,891,392 2,449,577

The directors consider that it is not probable that the Group will
sustain a loss under these guarantees as the Group can take over
the ownerships of the related properties and sell the properties to
recover any amounts paid by the Group to the banks. The directors
of the Company also consider that the fair market value of the
underlying properties is able to cover the outstanding mortgage
loans guaranteed by the Group in the event the purchasers default
payments to the banks.

The Group has not recognised any deferred income in respect of
these guarantees as its fair value is considered to be minimal by the
directors of the Company.

E=R5 ARAKERRERBEYEOM
BREYHEBBYE  NKREAEERRT
X EREER - B AEE KA EREZ
FERAMEBEE - ARBEETRA - i
B HREERITNR - RIAENENRR
MERE M A EPTIRROAERIZIBEN -

HRARREER/RSFHRRNAALER
K BARREL AR FERARER T AELT
WA
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(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN - AUARKETIR)

25 MATERIAL RELATED PARTY TRANSACTIONS

Except for the amounts due from/to related parties and bank loans
guaranteed by related parties as set out in notes 13, 16 and 17, the
other material related party transactions are disclosed as follows:

Key management personnel remuneration

Remuneration for key management personnel of the Group,
including amounts paid to the Company’s directors are as follows:

25 EXFABARZS

B E RT3 ~ 16 217U BN BEEE =X
T8N B ERABITERIN  EMEKX
B R BREMT ¢

FTEEEASHM
AEETEREBEABFHEREALARRES
XA EEE - #HIWT

Six months ended 30 June

HZE6H30H1EAEA
2024 2023
20244 20234
RMB'000 RMB'000

AR®T T ARETTT

Wages, salaries and other benefits in kind IE& - HekHuEDRF 3,131 4,310
Contribution to defined contribution retirement plans E 28 7R IREHE 157 121
3,288 4,431
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