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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

BUSINESS AND FINANCIAL REVIEW
Overview

The principal activity of Talent Property Group Limited is
investment holding. The Group engages in the businesses of (i)
property development, (ii) property investment and (iii) property
management in the PRC since the Group completed the
acquisition of equity interests in various real estate projects in the
PRC in 2011 (the “Previous Acquisition”).

Revenue and gross profit

During the six months ended 30 June 2025 (the “Reporting
Period”), the Group recorded an unaudited consolidated revenue
and gross profit of RMB153.8 million and RMB8.9 million,
respectively, compared to revenue of RMB170.4 million and
gross profit of RMB36.4 million for the six months ended 30 June
2024 (the “Preceding Period”).

Revenues of RMB49.0 million and RMB93.6 million (Preceding
Period: RMB81.9 million and RMB43.9 million) were recognised
from the respective delivery of properties sold for Guangzhou
Xintian Banshan and Xuzhou Linan Intelligent Industrial Park with
gross floor areas (“GFA”) of approximately 900 square meters
(“sgm”) and 17,500 sgm (Preceding Period: 1,300 sgm and 4,300
sgm), respectively. However, there were no sales revenue from
Yangzhou Intelligence Living City and other properties of the
Group (Preceding Period: RMB15.9 million and RMB17.9 million,
respectively).

During the Reporting Period, the overall Chinese real estate
market exhibited mixed performance with occasional stabilization
due to various government measures that bolstered sales.
In Guangzhou, luxury housing market showed differentiated
characteristics. High-end projects in the core areas sold well,
while transactions in the peripheral areas remained weak.
Subscription and contract sales for Xintian Banshan totaled
approximately RMB51.5 million (Preceding Period: RMB85
million) with GFA of approximately 900 sgm (Preceding Period:
1,300 sgm).
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MANAGEMENT DISCUSSION AND ANALYSIS

Xuzhou real estate market showed signs of bottoming out and
increasing differentiation. While, there was still de-stocking
pressure in the commercial office market in certain areas of
Yangzhou. New subscriptions and contract sales totalling
RMB53 million (Preceding Period: RMB18 million) were recorded,
substantially driven by the Xuzhou project.

Slight improvements in export and retail sales of consumer
goods in Guangzhou compared to the Preceding Period, these
gains have not yet translated into growth in the commercial and
industrial real estate markets. Within the city, the supply of new
office space increased, and rental adjustments to attract new
retailers continue in the market. Rental income and property
management fee income from our Talent Shoes Trading Center
and other Group properties amounted RMB7.5 million (Preceding
Period: RMB6.8 million) and RMB3.7 million (Preceding Period:
RMB4.0 million), respectively.

After taking into account the costs from the Previous Acquisition,
subsequent development cost, the net provision for impairment
loss as well as our pricing and changes in revenue mix, gross
profit decreased to RMB8.9 million and overall gross profit
margin reduced to 5.8% (Preceding Period: gross profit of
RMB36.4 million and gross profit margin of 21.3%), respectively.

Distribution costs, administrative and other operating
expenses

During the Reporting Period, distribution cost, administrative and
other operating expenses totalling RMB23.4 million (Preceding
Period: RMB23.0 million) was recorded. The Group maintained a
cautious approach to cost control.

Share of result in an associate

The Linhe Cun Rebuilding project is an old village redevelopment
project located in the CBD of Tianhe District, Guangzhou,
adjacent to the Guangzhou East Railway Station. The project
is undertaken by an associate (the “Associate”) which is owned
30% by the Group and 70% owned by Sun Hung Kai Properties
Group. All commercial and residential units were sold and
delivered in previous years. During the Reporting Period, the
Associate generated modest income from the sale and rental of
car parking spaces. The Group’s share of the Associate’s profit
for the Reporting Period was RMBO0.6 million (Preceding Period:
RMB2.0 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2w E D

Fair value changes on investment properties and
provisions for impairment losses on properties under
development and held for sale

We have considered the factors outlined in the paragraph titled
“Revenue and Gross Profit” above, as well as the valuation
conducted by the independent property valuer. A fair value
deficit on investment properties of RMB35.3 million (Preceding
Period: RMB18.8 million) was recorded. This deficit was mainly
attributable to our Talent Shoes Trading Center. Provision for
impairment losses totalling RMB1.9 million was recorded for our
logistic commercial project in Yangzhou during the Reporting
Period (Preceding Period: RMB5.7 million for Xuzhou project).

Finance cost

Finance costs were reduced to RMBO0.8 million (Preceding
Period: RMB3.0 million) due to the early repayment of certain
borrowings in last year.

Income tax credit/(expenses)

Income tax credit was recorded. This primarily resulted from
the reversal of previously provided deferred tax liabilities as well
as reduced tax charges due to lower revenue and thinner profit
margin.

Loss for the period attributable to owners of the
Company

Given the decrease in revenue and gross profit as well as the
fair value deficits and provision for impairment loss against our
property portfolio, which partly offset by income tax credit,
the loss attributable to owners of the Company narrowed from
RMB49.8 million in the Preceding Period to RMB39.1 million in
the Reporting Period.

PROSPECT

After the end of the Reporting Period, the Chinese real estate
market exhibited typical characteristics of a traditional off-season.
Trading volume has reached a recent low, and downward price
pressure intensified except Shanghai. The Group’s low-gearing
capital structure and cautious approach on cost management
enabled the Group to endure through this period. The Group
will closely monitor market sentiment and local environment
of where our protects locate to promote destocking and seize
opportunities for cash returns.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEZWR D

PORTFOLIO OF PROPERTIES MEES
As at 30 June 2025, the Group’s properties and projects on WRZZE-ZRAENA=1+H "EENBREWER
hand are shown in the table below: HEH#HINTx
Investment properties REME

Lease term Gross floor Percentage
Project and address Purpose of land area interest
5B Rt iR T it FH & HABR BEEERE EEEDL

(sgm)
(‘FHK)

A 10-storey commercial building built overa ~ Commercial Medium 22,526* 100%
basement of 3 levels, mixed commercial and B  HA
office building with car parking spaces.
No. 18 Zhan Xi Road, Liwan District,
Guangzhou City, Guangdong Province,
the PRC (“Talent Shoes Trading Center”)
H R A BN T % 2 R U TE ER 185%
—IERER=EE FAERERR ARG R
BEBEMNZI0EaRERET
(IRREERSHL])
Commercial units of Shangyu Garden, Commercial Medium 2,198 100%
No. 45 Tianhe Road, Tianhe District, [EHES ikt
Guangzhou City, Guangdong Province,
the PRC (“Shangyu Garden”)
Fp B 5RO T K] [ ROAT B8 4555%
FEER( FEER ] 2 ERELA
Commercial spaces of the clubhouse Commercial Medium 2,045 100%

(Block G4), Xintian Banshan, GES  HA
South Lake Village Phase I, Tonghe Road,

Baiyun District, Guangzhou City,

Guangdong Province, the PRC

MEERE BN T B E R B AR L
RFILE R (GAR) MR 5

* Being gross floor area of property excluding the car parking * B ENBERERBR(TREFEENMN) -

spaces.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

Properties under development BRPUWE
Planned Expected
saleable Percentage Stage of completion
Project and address Site area GFA interest completion date
STEITEHE
HA R ht WREE AEEEE 2 HEZAIHE TRER BRI B
(sqm) (sgm)
(‘FHK) (‘FHK)
Yangzhou Intelligence Living City 46,000 Approximate 100% Partial 2H 2025*
A project to the south of Kaifa (Zone A) #748,000* completed —ZE-RHF
East Road and east of Jiangdu (ARE) Hore®rT T
South Road, Yangzhou, Jiangsu and
Province, the PRC 54
BINE B4R 35,000
H BT AR & 15 00 T R 2 SR (Zone B)
VARS BT #R g #& AR 8978 B (B&)
# The final installation of exterior wall tiles and glass facades of 5 * hREFHIIMNEEERBEEER Z ZRTER

blocks of buildings was pending.

*k

It includes saleable area contracted for sales but not yet deliver

*ok

in zone A. Construction area of commercial and office units of

24,000 sgm and basement of 34,000 sgm in zone A are planned

to retain as owner’s occupation/investment. The project has to

retain 40% of area as owner’s occupation/investment.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

Completed properties held for sale BEHEzZERIYE

Gross floor Percentage

Project and address area interest
1HB Rituk WEEMEE EZESL
(sqm)
(FF2K)
Residential units in zone B, D and E of Approximate#) 100%
Xintian Banshan 21,000
South Lake Village Phase I,
Tonghe Road, Baiyun District,
Guangzhou City, Guangdong
Province, the PRC (“Xintian Banshan”)
(RS
B ERE BN A E R R
FOAIL ET 2 = A
FRFIL(T#R+1L 1B - DRERH{EEEN
Xuzhou Intelligence Industry Town Approximate#)] 100%
A project to the south of Guozhuang 33,000%
Road and North of Longhai Railway,
Xuzhou, Jiangsu Province, the PRC
RINEBEZENE
REDT#ERINT
20 R B A R R e g 85
LAJb#) I8 B
Car parking spaces of Xintian Banshan, Dongming Xuan, Tianlun Garden, N/A 100%
Shangyu Garden and Linhe Cun Redevelopment Project iE A

RFIRFIL - RIGH - XfaftE - EBER RN ERIER 2{FE

# It excludes floor area of approximately 29,000 sgm for owner’s  *#
occupation/investment.
* [t includes area contracted for sales but not yet deliver. p

TREHAANEMRIRE 29,000 75K 2
WA -

BREEANHEERINOEIE -

Talent Property Group Limited Interim Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s total assets as at 30 June 2025 were approximately
RMB2,444.1 million (31 December 2024: approximately
RMB2,697.4 million) which were financed by the total equity
of approximately RMB1,456.9 million (31 December 2024:
approximately RMB1,498.1 million) and total liabilities of
approximately RMB987.3 million (31 December 2024:
approximately RMB1,199.3 million) respectively.

The directors consider the Group will have sufficient working
capital for its operations and financial resources for financing
future investment opportunities.

The Group borrowings were all denominated in Renminbi. Bank
balances and cash were mainly denominated in Renminbi. As at
30 June 2025, there were no outstanding forward contracts in
foreign currency committed by the Group that might involve it in
significant foreign exchange risks and exposures.

CAPITAL STRUCTURE

As at 30 June 2025, the Group’s gearing ratio then computed
as total liabilities over total assets was approximately 40.4% (31
December 2024: 44.5%). As at 30 June 2025, bank borrowings
amounted to RMB33.3 million (31 December 2024: RMB33.3
million) carry variable interest rate of the People’s Bank of China
5 years loan base interest rate or plus 0.55% inflated rate.

EXPOSURE TO FOREIGN EXCHANGE

The revenue and the cost of goods sold and of service of the
Group are mainly denominated in Renminbi. Therefore, the Group
is not exposed to any other material foreign currency exchange
risk. An average rate and a closing rate of HK$1:RMB1.07730
and HK$1:RMB1.09449, respectively, were applied on
consolidation of the financial statements for the six months ended
30 June 2025. No hedging measure has been implemented by
the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

CHARGES ON ASSETS

As at 30 June 2025, an investment property amounted RMB382
million (31 December 2024: RMB415.0 million) were pledged to
secure general banking facilities.

NUMBERS AND REMUNERATION OF
EMPLOYEES

As at 30 June 2025, the Group had approximately 148 (31
December 2024: 147) employees, with about 144 in the Mainland
China and 4 in Hong Kong. All employees are remunerated based
on industry practice and in accordance with prevailing labor law.
In Hong Kong, apart from basic salary, staff benefits including
medical insurance, performance related bonus, and mandatory
provident fund would be provided by the Group.

CAPITAL COMMITMENT AND CONTINGENT
LIABILITIES

Details of the capital commitment as at 30 June 2025 are shown
in note 16 to the condensed consolidated financial statements of
the interim report. There was no material contingent liabilities as
at 30 June 2025.

BEE 2 mE D
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OTHER INFORMATION
Hib & #

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 June 2025, the interest or short position of the
directors and chief executives in the shares, underlying shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Future
Ordinance (the “SFO”)) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions
of SFO), or which were required to be and are recorded in the
register required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code, were as follows:

EERTBAENA D B A A8 5B
EEZRA - EERO R EEEZE
wmRER

EAfY AFARNA=+TH  EFRITBAEHNE
A Al S H A AREE B (H 7 5 R AT A ([ 7%
%N H %iﬂ%ﬁ'H)%XVﬁBZ?ETﬂ%)Z%“ sl
MEEEF  BLEEERBIESRAEGKG
EXVELET K87 BB AA RN T M FTH R X
R (BEESERESS RAEGKRDIEBEG X
BAREHEB 2 EZNER) HARERAR
AIREESFLEIRAEISEEEATEZE
fftidsrmiEmEr  IRBEFEETRSTE
MARB] MBI ERSRE R T T

Percentage of the

Capacity/ Company’s issued
Name of director Nature of interest Number of shares share capital
HARRARE#IT
B B HEEME g 4= e N=
Zhang Gao Bin Personal 6,681,250 1.29%
=B & A
Interest in controlled corporation 323,719,696 62.90%
R =B
Mak Yiu Tong Personal 7,500 0.00%
BERE EA

FRBESEERD R 2025F FHIHE



SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN THE
SHARES, UNDERLYING SHARES OF THE
COMPANY

So far as is known to the Directors or chief executives of the
Company, as at 30 June 2025, the interests or short positions
of substantial shareholders (other than Directors or the chief
executives of the Company) in the shares or underlying shares of
the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of SFO
or were recorded in the register required to be kept by the
Company under Section 336 of SFO were as follows:

OTHER INFORMATION
Hitp &

FERRRAQAROREBERD 2
EERER

BEERARBTRAHMM  R-_T-_RFX
A=18  XERR(EFHARATRAHR
SMRAR AR SRR A RERE S LM
BIRPIEXVERFE 2370 MR AR R A REHL
KRR RIRERE 7 R B R DI 336 5 R EAF
BBz #Eml BRI T

Percentage of

Number of the Company’s

ordinary issued

Name Note shares held share capital

HERARERT

8 Mt FiEEEREE &=

Talent Trend Holdings Limited 1 323,719,696 62.90%

Note: Biat

(1) The entire issued share capital of Talent Trend Holdings Limited is (1) Talent Trend Holdings Limited /) & 2B B 2 1T i%

directly, beneficially and wholly owned by Mr. Zhang Gao Bin.

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

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during
the six months’ period ended 30 June 2025.

DIVIDEND

The Board does not recommend payment of any interim dividend
for the six months ended 30 June 2025.

CONNECTED AND RELATED PARTY
TRANSACTIONS

Details of the connected and related party transactions for
the Reporting Period are set out in note 17 to the condensed
consolidated financial statements.

AMFHALLEE  BRRIEHE -
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OTHER INFORMATION
Hitp &

MODEL CODE FOR DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in
Appendix C3 of the Listing Rules for directors’ securities
transactions. Having make specific enquiries of all directors
of the Company, they have confirmed that they complied with
required standard set out in the Model Code throughout the six
months ended 30 June 2025.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, the Company has maintained the
prescribed public float under the Listing Rules, based on the
information that is publicly available to the Company and within
the knowledge of the Company’s directors.

CORPORATE GOVERNANCE

The Board is responsible for determining and reviewing the
policies and performance for the corporate governance for the
Group. During the Reporting Period, the management of the
Company from time to time reported to the Board for their review
on various policies and practices about corporate governance of
the Company, Company’s policies and practices on compliance
of legal and regulatory requirements and conduct of employees.

CG Code Part 2 Provision C.2.1

Currently, the Company does not appoint chief executive officer.
In view of the operation of the Group, the Board believes that the
present structure of the Board will provide a strong leadership
for the Group to implement prompt decisions and to formulate
efficient strategies, which is for benefits of the Group.

Moreover, the day-to-day operation of the Group’s businesses
are shared among those executive directors and the management
of the Company. Therefore, there should be a clear division of
the responsibilities at the board level to ensure a balance of
power and authority, so that power is not concentrated in any
one individual.

FREEBER DT 2025F FH#HE
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REVIEW OF ACCOUNTS

The unaudited condensed consolidated accounts of the
Company and its subsidiaries for the six months ended 30
June 2025 have been reviewed by the audit committee of the
Company.

AUDIT COMMITTEE

The audit committee of the Company consists of the independent
non-executive directors, namely Mr. Lo Wai Hung, Mr. Mak
Yiu Tong and Mr. Fok Chi Tat Michael. The audit committee
has reviewed with management the accounting principles and
standards adopted by the Group, and discussed auditing,
internal control and financial reporting matters including the
review of the unaudited condensed consolidated accounts of the
Company and its subsidiary companies for the six months ended
30 June 2025.

By Order of the Board
Zhang Gao Bin
Chairman

Hong Kong, 29 August 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRReEn RAMEEBRARR

For the six months ended 30 June 2025 &2 =F=hFNH=+HIEAER

Six months ended 30 June

BEANA=TRHILELAEA

2025 2024
—E-REF —EPF
Notes RMB’000 RMB’000
Wizt ARMTFT AREFTT
(unaudited) (unaudited)
(REBEZ) (REEEZ)
Revenue I3 3 153,824 170,367
Cost of sales and services $HE M RFEA A (144,957) (134,005)
Gross profit EM 8,867 36,362
Other revenue H e 4 6,438 1,685
Distribution costs 7 SR (4,045) (3,704)
Administrative and other 1T E A 48 2 5 2
operating expenses (19,319) (19,337)
Share of result of an associate b — BB &R ) 245 563 2,012
Impairment loss of properties BRPYERERE
under development (1,850) -
Impairment loss of completed  ##{EHE 2 B2 TYERE
properties held for sale B8 - (5,651)
Impairment loss of interests in R —fEE & A5 2 RE
an associate 518 - (22,284)
Net reversal of expected credit  [EUWBRFXIBHEEE18FH 0
losses for trade receivables = 128
Fair value changes on WEMEZ NFEE
investment properties (35,300) (18,800)
Finance costs BhE KA 5 (795) (3,022)
Loss before tax MRELRIES 18 6 (45,441) (32,611)
Income tax credit (expense) Frs ik (Fs) 7 6,325 (17,234)
Loss for the period HREE (39,116) (49,845)
Loss for the period THATEEBHARES :
attributable to:
Owners of the Company VININEIEF DN (39,116) (49,845)
Non-controlling interests AR - -
(39,116) (49,845)

MARMEERBER D E 2025F FH#H &




CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRFS Rk EMEEEARE

—AFANA=THILANEA

For the six months ended 30 June 2025 #HZ—%Z.

Six months ended 30 June

BEASA=tBLEAEAR

2025 2024
—E-RHE ZETUF
Notes RMB’000 RMB’000
izt AR¥TFT AREFIT
(unaudited) (unaudited)
(REEZR) (RE&EEZ)
Other comprehensive (loss) H{ttZ2mE (&) A
income
ltems that may be reclassified HEgrAgeEio Bz Eam
subsequently to profit or loss: BH :
Exchange differences on BREGINETS 2 I IRT 2
translation of financial EH ZE%E
statements of foreign
operations (2,104) 222
Other comprehensive (loss) HREAM2E(EE)KA
income for the period (2,104) 222
Total comprehensive loss for HAZEEEHAE
the period (41,220) (49,623)
Total comprehensive loss for T3 A TELHR2ZEEE
the period attributable to: A
Owners of the Company RATHEBA (41,220) (49,623)
Non-controlling interests FEFEARE - -
(41,220 (49,623)
RMB RMB
AR# AE®
Loss per share BREE
Basic and diluted EARNEE 9 (7.60) cents 2 (9.69) cents?

Talent Property Group Limited Interim Report 2025
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AERES #E&ﬂﬁ AR

As at 30 June 2025 R=-F=—AFNA=1H

As at
i
30 June 31 December
2025 2024
—E-RF —ToEF
ANB=+H +=—A=+—H
Notes RMB’000 RMB’000
Biat AR¥FT ARBTFT
(unaudited) (audited)
(REEZR) (LEZ)
ASSETS AND LIABILITIES EENERE
Non-current assets FEREEE
Investment properties REYE 413,100 448,400
Plant and equipment &5 R i 7,093 8,318
Intangible assets BmEEE 2,925 3,120
Right-of-use assets CREEE 4,900 -
Interests in an associate R—EBE QR 2 s 135,017 134,450
563,035 594,288
Current assets REEE
Properties under development BEAPYE 340,221 345,517
Completed properties held for BIEHEZBE R T YE
sale 1,395,913 1,537,382
Trade receivables FEUER =X 10 417 2,301
Prepayments, deposits and FENEZIE - e R HEMRER
other receivables IR 11 45,737 49,938
Tax recoverable AR EHIE 15,763 17,222
Restricted bank deposits SRR HIERTITIE 11,720 28,100
Cash and cash equivalents ReERBeEFEY 71,320 122,604
1,881,091 2,103,064
Current liabilities REBEE
Trade payables FETRR R 12 167,020 254,776
Accruals and other payables JEFTE A K E M ER B 13 50,759 51,421
Contract liabilities BHNEE 229,810 348,497
Lease liabilities HEEE 1,909 -
Provision for tax IR R 388,521 389,104
838,019 1,043,798
Net current assets REEEFE 1,043,072 1,069,266
Total assets less current HEERRBEE
liabilities 1,606,107 1,653,554

MARMEERBER D E 2025F FH#H &




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BRE&RS B BOR R &

As at 30 June 2025 R-ZEZAFENA=1H

As at
i
30 June 31 December
2025 2024
—E_RE T
~A=t+H +-A=1+—H
Notes RMB’000 RMB’000
Bt AR¥FTT ARMEF T
(unaudited) (audited)
(REEZR) (%)
Non-current liabilities FkRBERE
Lease liabilities HE&E 3,025 -
Borrowings B 14 33,256 33,256
Deferred tax liabilities BEEIBEEE 112,975 122,227
149,256 155,483
Net assets EEFE 1,456,851 1,498,071
EQUITY s
Share capital ik 15 4,703 4,703
Reserves i 1,451,948 1,493,168
Equity attributable to owners of ZNQAF#EB A (LR
Company 1,456,651 1,497,871
Non-controlling interests R 200 200
Total equity R 1,456,851 1,498,071
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGERERER

For the six months ended 30 June 2025 &2 =F=hFNH=+HIEAER

Six months ended 30 June

BEANA=TRHILELAEA

2025 2024
—EB-RE —EmEF
RMB’000 RMB’000
AR FT AREFITT
(unaudited) (unaudited)
(REER) (RE&HEZ)
Net cash (used in) generated REEE(FTR)MBzREFE
from operating activities (50,340) 10,942
Cash flows from investing REXERZHESRE
activities
Purchase of plant and EEWE R&E
equipment (127) -
Interest received 2 YRS 452 1,028
Dividend received from an B — R & A B E R R B
associate = 48,500
Net cash generated from REXEBFBZRLEE
investing activities 325 49,528
Cash flows from financing MEXBERERE
activities
Repayment of bank loans ERBITER = (52,954)
Repayment of lease liabilities BEHEEE (1,045) (1,044)
Other cash flows arising from HREEREECHMRERE
financing activities 1,865 (4,600)
Net cash generated from MEELKB(FRIZRERE
(used in) financing activities 820 (58,598)
Net (decrease) increase in cash RERRESFEYORD) L INFEE
and cash equivalents (49,195) 1,872
Cash and cash equivalents at BB eRReEEY
beginning of period 122,604 119,260
Effect of foreign exchange rate [EREH) &
changes (2,089) 228
Cash and cash equivalents at NERITRA SR RIR 2R Z AR &
end of period represented by bank KIR&ZEY
balances and cash 71,320 121,360

MARMEERBER D E 2025F FH#H &



BRGRSREE R

For the six months ended 30 June 2025 #EZ=—F-ha%#xA=1HIEAF

Atributable to owners of the Company

RRTREARE
Firele
frouh
cher
Currency Capital  comprenensie Non-
Share Share trangition Captal ~ Contributed ~ redemption ome Stafutory - Accumulated controling Total
copitd premium resene resenve surplus reserve ERE reserve loss  Suotofa  inferests equty
BLTE
ghih EERE  HAEM
R RiEE R H1ER  HARR R 2EMABRE  fRBRE  ZEE N EAREE  EGSE
RVBOO0  AMBOOD  RMBOO0  RMBOOO  AMBOOD - RMBOOO - RMBOOO - AMBOO0 - AMBOOO  RMBOOO - RMBTOO0  AMBUO0
NREFT AEEFT ARETT AREFT ARETT AREFT ARETT ARETT \EEFT ARETT ARETT ARETT
A1 Janvary 2024 pudted) A -F-ME-F-R
(#57) 37628 2982905  (240,70) 81 301,799 8 (10000 26500 (1,472,584 1,635,461 200 1,635,661
Loss for he period Eil - - - - - - - - o8 (984 - (o8
Othercomprenensie ~ SAREMHZEMA -
ncome for the period:
Bchenge diferenceson ~ 2ERN £
tansfonoffrancil ~ EiBEEL
Statement o oregn EiZE
operations - - 2 - - - - - - 2 - 2
Totdl comprehensiieloss ~ SR2EFELE
for the perod - - 22 - - - - - (98 (49623 - (9,623
Captal reduction Bl (32,925 (2982,909) - - 301583 - - - . - - -
Asatd0Jne 0 R-EZRE
(unaudited) YR
(%855 4,103 - (0508 81 3317629 8 (1000 %8500 (1522429 1585838 N0 158608

i
e
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For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

Attributable to owners of the Company
ROTREARE

Fairvalue

trough

other

Currency Capital - comprehensive

Share  translation Capital ~ Contributed  redemption ncome

capital reserve reserve surplus reserve resene
#OYE

ghia EfEE  FARG

s B EMEE  BAER i 2ENARE

RMBOOO ~ RMBOOO ~ RMB'OO0  RMBO00  RMBOOO  RMB000
ARBTE  ARETR  AREFT  ABBFL  ARETR  AREFR

At Janvary 2005 faudted) =5 RF-A-R
(#57)

Loss forthe perod nEE

Ohercompehensie ~ SREH2HER:
loss for the period:

Bchange dfferences o~ £EENEH 28T
tangeionoffrancl  HRCERES
statement of forelgn
operations

Totel comprehensiieloss ~ SR2ESELE
for the perod
Transerof statutory eserve. TR

Psatd0dne 205 R-E-EE
(unaudited) RAZTH
(*EEH)

Statutory - Accumulated

reserve

vl
RMB000

ARHTE

loss

FiER
RMB00
AERTE

Sub-total

It
RMB'000
BT

Non-
controlling
interests

EZL i
RMBO)
ARETR

Total
equity

Lt
RMB000

ARHTT




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M HRaR M

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with HKAS 34 “Interim
Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“the HKICPA”) as well as
with the applicable disclosure requirements of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain properties and financial instruments, which are
measured at fair values, as appropriate.

Other than changes in accounting policies resulting
from application of amendments to Hong Kong Financial
Reporting Standards Accounting Standards, the
accounting policies and methods of computation used
in the condensed consolidated financial statements for
the six months ended 30 June 2025 are the same as
those followed in the preparation of the Group’s annual
consolidated financial statements for the year ended 31
December 2024. Details of the changes in accounting
policies are set out below.

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied
the following amendments to a HKFRS Accounting
Standard issued by the HKICPA, for the first time, which
are mandatorily effective for the Group’s annual period
beginning on 1 January 2025 for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS
Accounting Standard in the current interim period has had
no material impact on the Group’s financial positions and
performance for the current and prior periods and/or on
the disclosures set out in these condensed consolidated
financial statements.

1.

mEE A

BRAGRA MR RCRBEBSSTIAE

([BBGHMAE ) EH 2B BSEER
345ﬁfﬂiﬂﬁﬂ@ﬁ*#&ij&%§ BHERZ BN

BRARFSF EMAA( EWRA)FTE

ﬁﬁﬁ?&&%%ﬁm%ﬁ% °

EREITEHE

AR A B RRIZE £ KA KRS -
WRATENER FROETHERS
BT AR -

bRIERAKET B R B mE LT LER
BYRNGAREESIN  BHE_T_1F
NAZTHIESNEANERES MK
FAgHERERAEINBRREE_Z
ZHEFT A=t —HILEFEAREFE
REMBMEMAERR - @ BRED
SHEHEHIINT -

EAKBITEBMBRELENSHE
A

RARHE  AREEREATNIHE
BEFMASEMNAEEE_T_OfF
—ﬂ—EBﬂ%ZiF‘HHFﬂ%ﬁ%UEx&E’J%E‘

M mEE ST R ZER] - MREA
SESRASEMBE®wEK -
FRGEAFE215E RS AR
Z1ER]
RAHHBAEREAETBMEREER S
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REFRBEDmEREATE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

%R S B RS ER AR MY =

For the six months ended 30 June 2025 &2 =F=hFNH=+HIEAER

3. SEGMENT INFORMATION 3.

The executive directors have identified the Group’s three
(2024: three) products and service lines as operating
segments as follows:

(@) Property development consists of the sales of
properties which were completed;

(b) Property investment consists of the leasing of
investment properties; and

(c) Property management consists of the provision of
property management services.

These operating segments are monitored and strategic
decisions are made on the basis of adjusted segment

operating results.

For the six months ended 30 June 2025 (unaudited)

ZB&E
NTEEEBEAER 2 =Z@A(Z2 =X
D ERERB R AEESES
T

e u;

@) DEZR BEHEECKRINE:
() MERKRE BEEEREME: Rk
XEE BREAVEEER

HELLEDMDREARDEREXEZ
PEETTEER WU (F H BURS IR -

RER)

Property Property Property
development investment management Total
MERRE MERE MEEE @it
RMB’000 RMB’000 RMB’000 RMB’000
AREFT AREFT ARYEFT AREFT

Reportable segment revenue EESER 6

External revenue MR ES 142,603 6,332 4,889 153,824
Reportable segment (loss)/profit AR5 (EE) /%5 (992) (32,912) 427 (33,477)
Share of result of an associate AME—HEBERREE 563
Finance costs BERK (795)
Income tax credit EHES 6,325
Unallocated expenses RAEHX (15,097)
Unallocated income AABEHRA 3,365
Loss for the period HREE (39,116)
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3.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR IR AR =t

For the six months ended 30 June 2025 &2 =F=AFNA=+HIENER

SEGMENT INFORMATION (continued) 3. TEHER(®)
For the six months ended 30 June 2024 (unaudited) HE-_T-_MEFA=TBHLEAEACK
BEZ)
Property Property Property
development investment  management Total
MmEER mEHRE MEER @ar
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT ARETFT ARETFT ARETFT
Reportable segment revenue AHRED B E
External revenue ohFRUER 159,552 4,198 6,622 170,367
Reportable segment profit/(loss) A& 2 HiEF,/(&8) 11,555 (15,718) 1,584 (2,579)
Share of result of an associate ok il il A= UNSE 2,012
Finance costs BB AR (3,022)
Income tax expense ERHEY (17,234)
Unallocated expenses ADEEHAX (31,109)
Unallocated income AOEKA 2,087
Loss for the period BRER (49,845)
For the six months ended 30 June 2025 (unaudited) BE-E-HEXRNA=ZTHLEREA (X
RER)
Property Property Property
development investment management Total
MERRE MERE MEER Foh
RMB’000 RMB’000 RMB’000 RMB’000
AREFT ARETT ARETT AREFT
Timing of revenue recognition BEBUBRELERFE155
for those within the scope of BEARANERRAY
HKFRS 15
A point in time —1{ElRs 2 142,603 - - 142,603
Over time FRFs - - 4,889 4,889
142,603 - 4,889 147,492
Revenue from other source Hi R &
Rental income HeWA - 6,332 - 6,332
Total &3t 142,603 6,332 4,889 153,824

All the Group’s revenue from external customers is derived
from Mainland China for the six months ended 30 June

2024 and 2025.

BE-_Z _NFEA_ZT-_AF~A=1+H
WEAREAR  REERBINATE 22K

@HEEFEAM
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

%’%A,ﬂ%#ﬁ%ﬁﬁ?

For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

3. SEGMENT INFORMATION (continued) 3. ’““B‘ﬁﬂﬁl(%
For the six months ended 30 June 2024 (unaudited) HEZ-_WFNA=+HIEAEAGE
%&%ﬁ)
Property Property Property
development investment  management Total
NEERE ES & NEER @5t
RMB’000 RMB’000 RMB’000 RMB’000
ANRETFT ARETFT ARETT ARETFT
Timing of revenue recognition ~ B&E B KREEDE15%
for those within the scope of EERBANERRRE
HKFRS 15
A point in time — (A2, 159,552 - - 159,552
Over time BE R ] - - 6,622 6,622
159,552 - 6,622 166,174
Revenue from other source H 4t SRR I &
Rental income HelA - 4,193 - 4,193
Total &t 159,552 4,193 6,622 170,367
4. OTHER REVENUE 4. Hplhzs

For the six months
ended 30 June
BEAB=1tRHLAEA

2025 2024
—E-RE =Sl 10
RMB’000 RMB’000
ARKTFT AREFT
(unaudited) (unaudited)
(REBEZ) (REEEZ)
Interest income on financial assets carried ZE#HKAARZ SMEEZ
at amortised costs FLEWA 501 1,028
Gain from settlement of construction cost AR FERT RS A 2 Wad
payables with properties 3,073 -
Others HAt 2,864 657
6,438 1,685

FREEBER DT 2025F FH#HE




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEE S b EU s
For the six months ended 30 June 2025 EZE_—ZF_HFNA=—+HIF1ESF

5. FINANCE COSTS 5. BERAK

For the six months
ended 30 June
HEAA=THLAEAR

2025 2024
—E-HF —ZTmEF
RMB’000 RMB’000
AREFTT ARHETFT
(unaudited) (unaudited)

(REER) (REFEZ)

Interest on bank loans RITERZFE 696 2,957
Interest on lease liabilities HEBEZFE 99 65
795 3,022

6. LOSS BEFORE TAX 6. PBRBIAIEE

For the six months
ended 30 June
BEA~NA=1THLLAHEA

2025 2024
—E-RE —T_F
RMB’000 RMB’000
ARM¥FT AREFT
(unaudited) (unaudited)

(REER) (REEZ)

Loss before income tax is arrived at after BT ETHATEE DB,

charging/(crediting): (5t A) -
Cost of properties sold EEWMEXR 138,095 125,338
Impairment loss of interests in R—EE A QR 2 R E

an associate BB - 22,284
Cost of services for property management ¥ % % 12 R 7% A A 4,763 5,038
Tax and other levies MIBREMEE 1,130 3,298
Depreciation on plant and equipment BE MR ETE 1,335 2,843
Depreciation on right-of-use assets FRAEEERE 980 996
Net reversal of expected credit losses of  JEUER X FEHAZ B 518/ B D

trade receivables = (128)
Rental income from investment properties REWER S U AR E ZE RIS

less direct outgoings (5,100) (3,139)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S B F R AR MY =

For the six months ended 30 June 2025 #Z=F=AFNHA="1+HILEH

7. INCOME TAX (CREDIT) EXPENSE 7. FBEHOGER)BEAX
For the six months
ended 30 June
BEXA=1THLAEAR
2025 2024
—E-RHEF —EUF
RMB’000 RMB’000
ARM T AREFT
(unaudited) (unaudited)
(REER) (RE&EZ)
Current tax expense BNHA B IE B X
The PRC - Corporate Income Tax — PR - EEH - BATRIE
Tax for the period 1,662 8,109
The PRC - Land Appreciation Tax — R — AT — BT IE
Tax for the period (10) 13,818
The PRC — Withholding Tax o B — FE N 2,000 3,725
3,652 25,652
Deferred tax ELEBE
— Credit for the period —HRNEE (9,977) (8,418)
Total income tax (credit) expense FrEH(GER ) XEEE (6,325) 17,234

No provision for Hong Kong Profits Tax has been made
as the Group has no assessable profits arising from the

operations in Hong Kong.

The income tax provision of the Group in respect of
operations in Mainland China has been calculated at the
rate of 25% (2024: 25%) on the estimated assessable
profits for the period, based on the existing legislation,

interpretations and practices in respect thereof.

Land Appreciation Tax (“LAT”) is levied at the properties
developed by the Group for sale in the PRC. LAT is
charged on the appreciated amount at progressive rates

ranged from 30% to 60%.

FREEBER DT 2025F FH#HE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M HRaR M

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

INCOME TAX (CREDIT) EXPENSE

(continued)

According to the relevant tax law and its implementation
rules, dividends receivable by non-PRC-resident corporate
investors from PRC-resident enterprises are subject to
withholding tax at 10%, unless reduced by tax treaties
or arrangements, for profits earned since 1 January
2008. The Company and its subsidiaries obtained the
Certificate of Resident Status of the Hong Kong Special
Administrative Region and have satisfied the “Arrangement
between the Mainland of China and the Hong Kong
Special Administrative Region for the Avoidance of
Double Taxation and the Prevention of Fiscal Evasion with
respect to Taxes on income” and therefore have adopted
the withholding tax rate at 5% for PRC withholding
tax purposes for the calendar year 2023 and the two
succeeding calendar years.

DIVIDEND

No dividends were paid, declared or proposed during the
interim period.

LOSS PER SHARE
Basic loss per share

The calculation of loss per share is based on the
loss attributable to the owners of the Company of
approximately RMB39,116,000 (2024: RMB49,845,000)
and on the weighted average of 514,656,827 (2024:
514,656,827) ordinary shares in issue during the period.

Diluted loss per share

There were no potential dilutive ordinary shares in
existence during the six months’ period ended 30 June
2025 and 2024 and hence the diluted loss per share is the
same as the basic loss per share.

7.

B (RR) M (@)

WREEETEAREERMAR - BIEE=-T
T)\F— A — BB HEE A IR TS 1515
SLHER  GAEFBEERGERES
W EE RS EMR B EEZ10% 54K
BHR - KRR REMBARESE S
FITHEEREDBHE - WHFEAH
MEBBRTREBREMEEREEN
B AN LR B A) 2 BE | 80 1 - Bt
MPEENHNE - ARaREMNBA A
R-TE_=FEFREAMEREFCRA
5% TR o

RS

ARHEE - SHERNY - EIREREN
BB e

BREE

BREXEE
FREETDIRERHRAQN R EE AEEE
B4 AR®39,116,0007T ( —ZF — P04
AR #49,845,00070) M BBEITEER Z
DIt 514,656,827 (— 2 — £ :
514,656,827 )5t & o

BERE#EESE
REBEZE_ZE-_AFR_ZT_NFA=T
B IE/<E A AR - 3 A s R AR
W E IS R E A E B ARR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

%R S B RS ER AR MY =

For the six months ended 30 June 2025 #Z=F=AFNHA="1+HILEH

10. TRADE RECEIVABLES

10. FEWRERRX

As at
iy

30 June 31 December

2025 2024

—E-HF —ET M

ANA=+H +t=ZA=+—H

RMB’000 RMB’000

AR¥FT ARBFIT

(unaudited) (audited)

(REEZ) (fe&EZ)

Trade receivables JE I BR 3K 471 2,355

Less: Allowance for expected credit B TEHME RSB B

losses (54) (54)

Trade receivables — net FEWBR R —FAE 417 2,301
The directors considered that the fair value of trade EERBEWERC A FEHEEERmMELT

receivables are not materially different from their carrying
amounts because these amounts have short maturity
periods in their inspection.

Based on the terms of related tenancy agreements, the
ageing analysis of the trade receivables net of allowance
for expected credit losses is as follows:

BEREZR  DHRKERRZENIAY
S SEINEI R

B TE B = B B 1B R 1 B R M AR SRR AR S
AR Z BRIk DMTIOT

As at
i

30 June 31 December
2025 2024
—EC-HF —ZT M
ANA=+H +t=—A=+—H
RMB’000 RMB’000
AR¥FT AREFIT
(unaudited) (audited)
(REEZ) (f82&%)
0 to 90 days 0£90H 417 2,301

FREEBER DT 2025F FH#HE




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

11.

AR S M HRaR M

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

PREPAYMENTS, DEPOSITS AND 11. BANAFRIE -  REREMWERRK
OTHER RECEIVABLES 18
As at
i

30 June 31 December

2025 2024

—E-REF —E4F

AA=+H +=ZA=+—H

RMB’000 RMB’000

AR¥ T AREFIT

(unaudited) (audited)

(REER) (JeT|Z)

Prepaid value-added tax BB ER 26,018 29,935
Other receivables, prepayments and Ha g saa - B RE R

deposits (note (a)) B& (Mt a) 19,719 20,003

45,737 49,938

All of the current prepayments, deposits and other

receivables are expected to be recovered within one year.

Note:

(@) It mainly includes advance receipts from customers placed
in government authority, advances made to entities,
prepaid construction cost, residences maintenance fund,
rental and sundry deposits. As at 30 June 2025, advance
receipts from customers for the sale of properties under
development of RMB2,500,000 (31 December 2024:
RMB6,000,000) were placed in Xuzhou Real Estate
Management Service Center, a PRC local government
authority, for security purpose. The Group can request
for withdrawal of the balances in accordance to agreed
procedures for the payment of construction costs.

FrABVEITE R 5RIR - & R EMEUKKIA
BHISE —FARlkE -

Wizt -

(@) TERRBRTERERFRENE S BN
R MEBELNBRR - BAEER
N FEgEES  HeRFBERS -
R-ZZE-_RAFNA=Z+TH  shigesx
BRFMEEBTFKRDMBEMRARE
2,500,000 (=2 -ME+=-A=+—
H : AR¥6,000,0007T) 277 ABME
EEBRBH O (PR BRI 1E
RBERZA - AEB AR 2R K
AZHERFERIEDRBAZEHE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

fIRRAR S B S TR R MY =T
For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

12. TRADE PAYABLES

Based on the invoice dates, the ageing analysis of the
trade payables were as follows:

12. AR

ENERSRIREZAZREDTAT

As at
i

30 June 31 December
2025 2024
—E-REF —E - F
AA=+tH +tZA=+t—H
RMB’000 RMB’000
ARMTF T ARETFT
(unaudited) (audited)
(REEZ) (&&= =%)
0 to 90 days 0£90H 149,145 228,530
91 to 180 days 91£180H - -
Over 180 days HiE180H 17,875 26,246
167,020 254,776

All of the trade payables are expected to be settled within
one year or are repayable on demand. The trade payables
are normally due immediately from the date of billing.

FRBESEERD R 2025F FHIHE

PIBRMRREREN —FAEBTRER
ZRFEE - BNRR—REARAME

BNEF BB ST 5 ©



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR IR AR =t

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

13. ACCRUALS AND OTHER PAYABLES 13. EFEAREMEMNRE
As at
iy
30 June 31 December
2025 2024
—EREF —EE
AA=+H +ZHA=+—H
RMB’000 RMB’000
AR¥FiT ARBFIT
(unaudited) (audited)
(REER) (e FEZ)
Rentals received in advance from MEEMNZHeREMIZS
tenants and other deposits 9,226 10,235
Tax and other levies TIE R HAh s E 980 1,275
Amount due to a director of the Company Eff—H& AR A]EEHIE 3,269 708
Other payables and accruals (note) H eI R ERE A
(K172) 37,284 39,208
50,759 51,421
All of the accruals and other payables are expected to be FrB FERTE A I A A e SRIB TE R A —
settled within one year or are repayable on demand. FREFRERBERIFEE -
Note: It included provision of compensation for delay delivery of Mat: EPEHREERXINBEEES AR

RMB23,504,000 (31 December 2024: RMB26,005,000),
accrued salaries, administrative expenses, finance costs
and sundry creditors.

¥ 23,504,000 (ZE-_WE+ A
=+—8: AR%26,0050007T) * &
FEE - TTHAX - BEARARMEIEE
F5R3E o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S B F R AR MY =

For the six months ended 30 June 2025 #Z=F=AFNHA="1+HILEH

14. BORROWINGS

14. B

As at
i
30 June 31 December
2025 2024
—E-HF —ET M
ANA=+H +t=ZA=+—H
RMB’000 RMB’000
AR¥FT AREFITT
(unaudited) (audited)
(REEEZ) (JeEZ)
Borrowings included in: EFARTEIBZER
Secured bank loans repayable (note) JEEE  BIEMIBITER
(Htaz)
— within 1 year ——FR = -
— after 1 year but within 2 years ——FEEMFR - -
— after 2 years but within 5 years —MFERERFN 33,256 20,840
— after 5 years —hFE - 12,416
Total borrowings B4 %E 33,256 33,256
Less: Amount due within one year shown & @ WRBIBEE FIIR—4F
under current liabilities A2 B 2 3RIR = -
Amounts shown under non-current RIERBBEBR TR L5
liabilities 33,256 33,256
As at 30 June 2025 and 31 December 2024, the Group’s R-_TE_AF~A=+BE-_ZT_NF
borrowings were all denominated in RMB. +ZA=+—8  AEEEFEUAARE
FHE o
Note: The Group has variable-rate bank borrowings which are Hiat - AEEHREFEBRITER  BAR=F

repayable within 3 years to 5 years (31 December 2024: 3
year to 6 years) and bearing interest at the People’s Bank
of China 5 years loan base interest rate plus 0.55% inflated
rate. Interest is repriced annually.

As at 30 June 2025, the effective interest rates (which are
also equal to contractual interest rates) on the Group’s
bank loans are 4.5% (31 December 2024: 4.5%) and
secured by investment properties. Furthermore bank
borrowing amounting to RMB33,256,000 (31 December
2024: RMB33,256,000) was also secured by personal
guarantee from a director, who is also a major shareholder
of the Company.

FREEBER DT 2025F FH#HE

H H

AF(ZEZMF+ZA=+—H: =
FERF)NEEREZPEAAREITA
FHIEREEF| K IN0.55% 2 F B A E
FTE - FEZFETE -

R-ZZE-_RFENA=10H AEERT
BERZEBRFE(IEERE LR E)
7%45% —ZE-_MFE+—_A=+—8:
4.5%) ' ZEBEFARE YRR -
It A - SR 1T R A R # 33,256,000 7T
—E_NF+ZA=+—H: AR¥
33,256,0007T) A — B E R (MAARA
R EBIRE) 2 B AERIEEF o



R BRAR & B SRR MY it

For the six months ended 30 June 2025 #EZ=—F-ha%#xA=1HIEAF

15. SHARE CAPITAL 15. B
Number of
shares Amount
BHEE -]
HK$’000
FET
Authorised: EE
Ordinary shares of HK$0.004 each &R EE0.004% 7T (& 1H & B
(before share consolidation) Bl R B EE0.08/8 T
and HK$0.08 each (after share (R EsE) 2 EBK
consolidation):
At 1 January 2024 and RZZEZmOF—A—HBHK
30 June 2024 —E-MFEANA=1H 6,250,000,000 500,000
Add: Share sub-division (note) o RGO (AEE) 43,750,000,000 -
At 31 December 2024 and RZZEZMF+=ZA=+—H
1 January 2025 rE=—ZE-RHF—A—H 50,000,000,000 500,000
Ordinary shares of HK$0.01 each SRREEO0.017E T (AR A H R
(after capital reduction and RIF#E) 2 EimiR -
sub-division):
At 30 June 2025 RZE-_RAFNA=+H 50,000,000,000 500,000
P R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S B F R AR MY =

For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

15. SHARE CAPITAL (continued)

15. BRA& )

Number of
shares Amount Equivalent to
B EE &8 HER
HK$’000 RMB’000
FEIT AREFITT
Issued and fully paid: ERITRAR
Ordinary shares of SR EE0.0048 T
HK$0.004 each (before (Bfn& OFAT) R 8 AR
share consolidation) and H{E0.08%8 T (1H & B
HK$0.08 each (after share &)z EBER
consolidation):
At 1 January 2024 and R-ZZE-WMF—HF—H
30 June 2024 N_ZF Mm%
NA=+H 514,656,827 41,173 37,628
Less: Share reduction (note) & = RRZANEIEL(H77T) - (36,026) (32,925)
At 31 December 2024 and ~ RZ=TZPF+ A
1 January 2025 =+—HkK
“E-hF—A—H 514,656,827 5,147 4,703
Ordinary shares of HK$0.01 ~ &MREE0.018 T
each (after capital (B ABIREE) 2
reduction): Lk -
At 30 June 2025 RZE-_RFA=1AH 514,656,827 5,147 4,703
Note: Pursuant to the capital reorganization scheme of the BiiE . BREBEARRRZZZWEFSA+N\B4E

Company effective on 18 June 2024, the par value per
issued share of the Company reduced from HK$0.08 to
HK$0.01. All the unissued share of par value of HK$0.08
each was subdivided into 8 new unissued shares of
HK$0.01 each. The credit arising from the reduction of par
value as well as the entire amount standing to the credit
share premium account were transferred to the contributed
surplus account. Details of the capital reorganization
scheme were stated in the circular of the Company dated

27 May 2024.

FRBESEERD R 2025F FHIHE

B RAELAG & - ARARBEITRG
GARMEFER0.087 8 T HIR E0.018 T ©
FrB S IRMEEE0.08B TR EITRHE
il A8 E R MEMEE0.01 B TR R 8
FTRR19 o TENRE B R EE A ) HEBR DA SR B
ARDEERNEHBSBHEBEAMAR
BRER o IRAEEE BN BHNARF
BfA-ZS_WNFRA-+tHHE



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HEEER

BB ERRM

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

16. CAPITAL COMMITMENTS 16. EREE
As at
Jis
30 June 31 December
2025 2024
—E-RE —ENF
ANA=+H +tZA=1+—H
RMB’000 RMB’000
ARM T AR FIT
(unaudited) (audited)
(REEZ) (BE:Z)
Capital commitments (contracted BARAVE(DETLEREBE) -
but not provided for):
Construction cost of properties under KRR YRR AN
development 12,079 19,522
17. RELATED PARTY TRANSACTIONS 17. BBALIXRS
In addition to the transactions and balances disclosed BRIt EE ARG SRR MmO EE
elsewhere in these condensed consolidated financial 2R G RSN AREE GG A T

statements, the Group had the following significant

transactions with related parties:

(a)

Compensation of key management (a)

personnel

The directors are of the opinion that the key
management personnel were the executive and
non-executive directors of the Company, details of
whose emoluments are set out below:

TIINERRS

AEEIIIT

TEEBEAEEE

EERR - ARBZHITRIERT
E=ZRTEEEAR

155 2 B

For the six months
ended 30 June
BEAA=1THLA~HEA

2025 2024

—E-REF —T-mF

RMB’000 RMB’000

AR#FT AREFIT

(unaudited) (unaudited)

(RRBEZX) (REEHEZ)

Short term benefits SEERERY] 2,259 2,213
Post-employment benefits EEBERZET 32 32
2,291 2,245
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
%Ajﬁﬁﬁmﬁ

For the six months ended 30 June 2025 #Z=F=AFNHA="1+HILEH

17. RELATED PARTY TRANSACTIONS 17. BBALIRF @)

Company (note (c))
KmiERBR AR (Hitc))

FREEBER DT 2025F FH#HE

interest element of
lease liabilities to a
related party

Ki&ﬂmu

(continued)
(b) Related party transactions (b) BHALRS
For the six months
ended 30 June
BEXRA=THLREA
Nature of transactions 2025 2024
REHE —E-RE ZE Y
RMB’000 RMB’000
AR¥FT AREFIT
(unaudited) (unaudited)
(REEZ) (REEEZ)
Associate:
B NE
Guangzhou Xintian Properties Realised deferred interest 1 -
Development Limited (note (a)) income on loan to a
BEMNFREHEZERBR AR related party
(K17t (@) BTHEBMALERZBEER
EEF S HA
Guangzhou Xintian Properties Realised deferred 3 -
Development Limited (note (b)) management fee income
BMFREHMEZRERAR from a related party
(KtzE b)) REBEA L BEERIRE
EIRBEWA
Related Company:
2L N
Tianlun Holdings Limited Repayment of principal and (1,045) (1,044)




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR IR AR =t

For the six months ended 30 June 2025 &2 =F=AFNA=+HIENER

17. RELATED PARTY TRANSACTIONS 17. BBALIRZ @)
(continued)
(b) Related party transactions (continued) (b) BEHBALRS(E)
As at
i
30 June 31 December
2025 2024
—E-HEF —E
ANA=+H +tZH=1+—H
RMB’000 RMB’000
AR¥ T AREFIT
(unaudited) (audited)
(REEX) (EZ)

Corporate/personal guarantee HABALIRAEEERMER
provided by related parties in T NT S EAER
respect of loans facilities of

the Group:
Director: -
Mr. Zhang Gao Bin (note (e)) we Bk A (HitE) 33,256 33,256
(c) Balance with related party (c) EEEEALZ#ESR
As at
i
30 June 31 December
2025 2024
—E-HF —ETEF
ANA=+H +tZHA=+—H
RMB’000 RMB’000
AR¥ T ARETFT
(unaudited) (audited)
(REEX) (e EZ)
Balances due to related parties: RE{JREA T 2458 ¢
Executive Director: HITES .
Mr. Zhang Gao Bin (note (d)) R B LA (Kt ) 3,269 708
Lease liabilities: HESE
Related company: BEsAT
Tianlun Holdings Limited Company K@ #ERAER A & (#15(c))
(note (c)) 4,934 -
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R BRAR S I SRR My =t

For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

17. RELATED PARTY TRANSACTIONS

(continued)

Notes:

(@)

The deferred interest income on a previous loan to an
associate was realised during the period.

Management fee income from an associate was charged at
a negotiated value, deferred and recognised at applicable
basis.

It represents the lease liabilities repayment to a related
company for the right of use of a property as back office
for a term of 3 years and charged at a negotiated value.

Balances due to an executive director are unsecured,
interest free and repayable on demand as at 30 June 2025
and 31 December 2024.

The underlying loan facilities to subsidiaries guaranteed by
the director of the Company amounting to RMB33,256,000
(31 December 2024: RMB33,256,000) were utilized as to
RMB383,256,000 as at 30 June 2025 (31 December 2024:
RMB33,256,000).

HRWEEBERD R 2025 F K&

wiiz -

(@)

17. BEBALTRZ &)

BT —RBERRZBEERZRER
BIRACRHIRNEER -

KE-REERRZERERAREE
BEERR  SEEMIZERAELERER -

Higp —BREREMAERB=F2
MEEREMEET —HEBIRZHE
ERaBEFR - WIHEEEESA -

R-BE-_RAFANAZ+BR-_T_N4F
+—A=+—8 EN—RHTESEZ
e AEIKE  REHBAREREE

HARAZEBESEROME R RME
BE R E A AR 33,256,000 T
(ZZEZWEF+ZA=+—H: AR
#33,256,00070) * EF R T H
FNA=1TH AR 33,256,000 7T
ZEZWFEF+ZA=+—H: AR%
33,256,0007T) E & °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR IR AR =t

For the six months ended 30 June 2025 #Z_—F=AFNA="1HILEA

18. FINANCIAL GUARANTEES 18. MBER
As at
i
30 June 31 December
2025 2024
—E-FREF —E
AA=+H +ZHA=+—H
RMB’000 RMB’000
ARMFT AREFIT
(unaudited) (audited)
(REER) (feE:Z)
Guarantee in respect of mortgage facilities AEBIIDMEEMNERZ

for certain purchasers of the Group’s RIEREERMZ)

property units (note) 1,015 46,090

Note:

The Group has in cooperation with certain financial
institutions to arrange mortgage loan facility for its
purchasers of properties and provided guarantees to
secure obligations of such purchasers for repayments. As
at 30 June 2025, the outstanding guarantees amounted
to RMB1,015,000 (31 December 2024: RMB46,090,000).
Such guarantees will be discharged upon the earlier of (i)
issuance of the real estate ownership certificate which will
generally be available within one year after the purchasers
take possession of the relevant property; and (ii) the
satisfaction of relevant mortgage loan by purchasers.
Pursuant to the terms of the guarantees, upon default in
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principals
together with any accrued interest and penalty owed by
the defaulted purchasers to the banks, and the Group is
entitled to take over the legal title and possession of the
related properties. The Group’s guarantee starts from the
dates the mortgagees obtained the mortgage loans. The
directors consider that the likelihood of default in payments
by purchasers is remote and therefore the incidental
financial liabilities of the financial guarantees measured at
fair value are immaterial.

Hrat -

AEBECHRETLREESIE B
XEZRTHRBERBRE RIBHER
NHRREFERNERTEE - X%
—HENAZFTA - AR¥1,015,000
T(ZEZMFE+ZA=+—H: AR
# 46,090,000t ) 2 7 B B HE R 5K I8
RTHE R « ()3 EEMER
BREFE  —BABXRESHBEME M
EEE TR RHERBERBLS
B o IRIBERER - WZEERIN
RRFERTLRER  ASEAEER
RITERBHNERHRRIT2RBAS
ERIERT RS RS - MALEEBER
SEBWEZETEERITERE - K&
B2 EREEMARBIZBERA R
Ihe BERE - BEXBRARMAIEIE
B BUR AT EFENTBER 2K
HEMABBELTEK -
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R BRAR S I SRR My =t

For the six months ended 30 June 2025 EZ—F =A% xA=1HIEA

19. EVENT AFTER THE REPORTING
PERIOD

In September 2025, the Group entered into an agreement
for the disposal of a land parcel to Yangzhou Guangling
District People’s Government at a consideration of
RMB81.6 million. As at the reporting date, such land
parcel was included in properties under development
in the condensed consolidated statement of financial
position of the Company with a carrying amount of
RMB84.0 million. Details of the disposal were set out
in the announcement of the Company published on 15
September 2025.

RAR 2025 L

19.

BEMREE

RZTF-_AFNAA  AREFLHELE
— R T EMN T ERERARRE - B8
/RAREBI6AET RBREAH - 5
B RAREEAREB4.0BETAHAR
NEIEREEPEIARAERP YRR
T - ARLESHZARENARAR =
ERHFNATHEBREZ M -
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No. 14 Science Museum Road,
Tsim Sha Tsui East, Kowloon, Hong Kong
BENERDERBRIZEE 1R
HSEREG A B3I AT04 =

Tel & : 26206028
Fax f£E : 26206098



	封面
	目錄
	管理層之討論及分析
	其他資料
	簡明綜合損益及其他全面收入報表
	簡明綜合財政狀況表
	簡明綜合現金流量表
	簡明綜合權益變動表
	簡明綜合財務報表附註
	封底

