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CORPORATE INFORMATION
LFEH
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CORPORATE INFORMATION (Continued)
LAFEH (8|)
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Cayman Islands
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No. 2 Guang Hua Road
Beijing 100026
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CORPORATE INFORMATION (Continued)
LAFEH(8|)
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Forvis Mazars CPA Limited

42nd Floor, Central Plaza, 18 Harbour Road,
Wanchai, Hong Kong
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CHAIRMAN'S STATEMENT
FRERE

The board (the “Board”) of directors (the “Director(s)”) of Sunshine
100 China Holdings Ltd (the "Company”, together with its subsidiaries,
the “Group”) would like to present the business review and outlook
of the Group for the six months ended 30 June 2025 (the "Reporting
Period").

Business Review and Outlook
Business Review

In the first half of 2025, China’s real estate market experienced
moderate recovery under policy stimulus, yet the rebound pace
remained subdued with year-on-year declines in both commercial
housing sales area and value, indicating ongoing market demand
pressures. Overall, the national real estate market continues to show
a differentiated trend. High-quality projects in first-tier and core cities
have performed relatively steadily, while inventory pressure in third —
and fourth-tier cities remains significant, presenting persistent sales
challenges for the sales end.

Due to the tight liquidity in the industry and the downward trend
in the market, although the Company achieved contracted sales
of approximately RMB339.5 million and a contracted sales area of
approximately 31,839 square meters during the Reporting Period,
representing growth compared to the same period last year, overall
sales performance remained impacted by sluggish market conditions
and tightening financial conditions. The self-driven inventory digestion
capacity still requires improvement, and sales momentum remains
insufficient.

During the Reporting Period, the Company generated revenue of
approximately RMB1,376.3 million, representing a 14.8% year-on-
year decrease. The gross profit for the first half of 2025 amounted to
RMB6.2 million, primarily due to reduced gross losses from property
deliveries compared to the previous year. However, the Company
recognized a net loss of approximately RMB1,146.6 million for the
period, mainly driven by gross losses on delivered properties and
increased expensed interest costs.

FEX100F B AR AR ([FAF ] ERHEWES
ARSEIFEE) 2 EZ((EF)) g ((EEE))
REAEEEHZ2025F6A308 1L NEA ([HEE
M 2¥B0ERESE -

RROERERZ
EWMER

20255 EHF - BHETERERR T TELME
B BEMZEENXNBER BmBHEEEN
HERBL TR MEHRFELE - BEREF -
2REFEMEMSEESED  —FRROHTE
BHAXRRBHRR —ORATEFTEIKER
R EEHEEWIDEERIE -

XOERPUBRRETIE TTREZE  BEAQ
AREAREHANSNHESENARKIEE
T AKHEEIEL3,839F T K BREFRYEA
PR EEBHEEDIMHSERRESRESBER
FE  AXHENDERT - HEDRDBETE -

ARBEHARUA L AREE1,376.3F BT © 820244
FEEATPE14.8% : 20255 ¥ FEFHARKE2H
B TERARRNYENTEEREAFRLD - £
RARERAREMENEFN AEBUARFES E
BRLEN  SBHANEREBBOARE,146.68
BT
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CHAIRMAN’S STATEMENT (Continued)
EREE (W)

Outlook

The industry is experiencing growing divergence, with profit margins
in traditional development businesses continuing to shrink, highlighting
mounting pressures for corporate transformation. Facing these
challenges, the Group will steadfastly focus on three key strategic
pillars — operational excellence, business transformation, and debt
resolution — to break through current constraints and achieve
sustainable progress.

Firstly, the Group will further enhance its operational capabilities
and activate asset value, deepen the business strategy for existing
assets, promote the upgrading and transformation of commercial
streets, hotels, properties and other sectors to create a more dynamic
commercial and service system and increase operating income.

Secondly, the Group will accelerate its business transformation by
vigorously advancing the implementation of healthcare and cultural
tourism projects, focusing on the dual core strategies of “healthcare
+ cultural tourism” to explore integrated development pathways with
tourism initiatives, thereby transforming these new business concepts
into tangible operations and unlocking new growth potential through
innovative breakthroughs.

Thirdly, the Group will actively advance debt restructuring both
domestically and internationally, maintaining open communication
and negotiations with relevant creditors to reach mutually acceptable
solutions. These efforts aim to optimize our debt structure, alleviate
liquidity pressures, and rebuild market confidence.

We sincerely appreciate the understanding, trust, and support of
every shareholder, customer, partner, and employee. Let's join hands
and work together to promote the sustainable development of our
enterprise.

Chairman of the Board
Yi Xiaodi
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MANAGEMENT DISCUSSION AND ANALYSIS

THBFRRSH

Business Review
() Property Development
Contracted sales

During the Reporting Period, the Group, including light-asset
operation projects, realised contracted sales in the amount of
RMB339.5 million, representing an increase of 189.4% from the
corresponding period of 2024, and a contracted sales area in
the amount of 31,839 square metres, representing an increase
of 529.2% from the corresponding period of 2024. The average
unit price for contracted sales was RMB7,950 per square metre.
Approximately 83.6% of the contracted sales were generated
from the Midwest.

R¥BOE
(—) m%me
EESE

ABEHN AEEH (EREEEZLERB)
BERAHNHEESEARKEIEE T &
2024 EHIE R189.4%  EIRANHEMEE
31,839 5 K + #20244F A Hj 1 K529.2% °
TS HHEEEAARET,9507T F K o
BHIHE S EEHIS3.6% R ENFFEEE o

2025 R EAERE  BEHI00R Bl AR AT 7



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHEERR S (i])

Contracted sales of the Group by geographic location during the AEEBRAREHANGOHE R RE D
Reporting Period were as follows: BRIT

For the six months ended 30 June

HE6A30A L ER
Contracted sales area  Contracted sales amount  Unit selling price
(square metres)” (RMB million)? (RMB/square metres) ”
SNHEER RHHERR ER
(FHR)" (AB®EET)?  (ARBL/FHK)"
Economic area City Project name 2025 2024 2025 2024 2025 2024
HEEH W HE&R 025F  024F  05F  0UE BFE 204F
Bohai Rim Shen-yang Shenyang Sun-shine 100 International New Town
RH8 &5 1R 1 1008 B 3155 571 374 438 43 8,121 10,017
Shenyang Sun-shine 100 Golf Mansion
BB HI0REAE 8 292 6.4 3.1 8,145 9,100
Jinan Jinan Sunshine 100 International New Town
bl Elp Al 313 727 58 176 1169 21,051
Dongying Dongying Sun-shine 100 Phoenix Community
RE 21008 Bt - 143 - 07 - 4,653
Weifang Weifang Sun-shine 100 Phoenix Community
] 5 100B B - - - 03 - -
Yantai Yantai Sunshine 100 Himalaya
a EaBr100E FaR - - 0.1 03 - -
Tianjin Tianjin Sunshine 100 International New Town
RE KE2B 1008 B - - 03 15 - -
Sub-total
It 1722 1536 54.4 278 8908 1453
Yangtze River Delta ~ Wuxi Wuxi Sunshine 100 Arles
Rk=A £ EBHEx100MES - 708 03 82 - 10572
Wuxi Sunshine 100 Himalaya
EEBRI00E 5L - 226 - 37 - 1643
Yixing Yixing Sunshine 100 Phoenix Street
HE HEAGHI10BEE 132 -898 11 -11.9 8,400 13,206
Changzhou Changzhou Sunshine 100 Zone 7 Upper East Side
M EMIEH1007E L& - 4,584 - 1139 - 1763
Sub-total
it 132 4,168 14 1065 8400 17,460
Pearl River Delta Qingyuan Qingyuan Sun shine 100 Arles
%=f R BEBI100MEE) - - - 02 - -
Sub-total
it - - - 02 - -

8 SUNSHINE 100 CHINA HOLDINGS LTD 2025 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EEBHRR SR ()
For the six months ended 30 June
#E6A30ALAMEA
Contracted sales area  Contracted sales amount  Unit selling price
(square metres)” (RMB million)# (RMB/square metres) ”
ANBEER SNBERR ER
(EH*)" (AE¥EET)” (AR®T/FHXK)"
Economic area City Project name 2025 2024 2025 2024 2025 2024
BEEY 1 HE%H 025% 204 05F  204F  0BF  20u4E
Midwest Wuhan Wuhan Sunshine 100 Lakeside Residence
HED RE RERH10KHE 149 - 120 07 8,019 =
Wuhan Sunshine 100 Phoenix Street
RER X 100B B4 - 154 28 45 - 2668
Chong-ging Chongaing Sun-shine 100 Arles
ER BEGRHI00M A 1,110 7% 16.0 118 13530 13318
Chang-sha Changsha Sun-shing 100 Phoenix Street
-3/ RO x100B B4 9,867 87 905 23 4789 33579
Liuzhou Liuzhou Sunshine 100 Yaobu Town
oM HINE 1002 £ TOWN 148271 1506 1334 316 8993 20980
Liuzhou Sunshine 100 City Plaza
Mt 1008 RS 263 - 17 = 6,500 =
Chengdu Chengdu Sun shine 100 Mia Center
g FAEHI00KER L n - 09 05 13N -
Nanning Nanning Sun-shing 100
Bz AERK10LRER - - - 02 - =
Guilin Pingle Sunshine 100 Li River Cultural Village
Ef T X008 3ULA 2,351 - 264 - nM =
Sub-total
it 29,985 644 2837 172 7893 30789
Total
L) 31,839 5,060 3395 1173 7950 14778
Notes: Bt -

(1) Excluding car parks

(2) Including car parks

(m  TeEHEE

20 BE=EE

2025 PEIRE  BRI00TEIERERAT 9



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHEERR S (i])

Contracted sales of the Group by type of business during the AEEBRAREHANGOHEILELEE D
Reporting Period were as follows: BRIT

For the six months ended 30 June

HE6A30ALAMEA
Contracted sales area  Contracted sales amount Unit selling price
(square metres) (RMB million) ? (RMB/square metre)
AHBERR BHHELH HfE
(EHR)" (AR®EET)” (AR®T/FHX)"
2025 2024 2025 2024 2025 2024
Type Y 20258  2024%F 20058  Q04%  2005%  Q004%
Residential properties = 4,591 978 537 27 12,480 2,799
Commercial properties and car parks HRNERER 27,248 4,082 285.8 114.6 7,346 17,649
Total - h 31,839 5,060 3395 117.3 7,950 14,778
Proportion ik LBl
Residential properties = 14% 19% 16% 2%
Commercial properties and car parks HEMEREE 86% 81% 84% 98%
Total it 100%  100%  100%  100%
Notes: Kiat -
(1) Excluding car parks (1 TeESEE
(2)  Including car parks (2) BEHE
Property Construction MERE
During the Reporting Period, the total GFA of the Group’s newly RIREBRA - NEBFH L REERBERTF
commenced construction and the total completed GFA were nil F K (2024F [AHR - OF52K) - M THEEEE
(the corresponding period of 2024: nil) and nil (the corresponding AT 7K (2024FRIER : OF 5 2K)

period of 2024: nil), respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

The status of property construction of the Group during the

AEBRABERRNNYRZEBROT ¢

Reporting Period was as follows:
For the six months ended 30 June 2024
#E20255F6H30H LN ER
Total GFA under
construction
Newly-started Completed as at the end of
total GFA total GFA the period
(square metres) (square metres) (square metres)
Economic area City FHAIMEREE RIVEEEE HXEZEEZEEE
BEERE W (FEHK) (FEFHFXK) (FEFHXK)
Bohai Rim Shenyang
REE &S - - 94,349
Weifang
yi2%] - - 92,892
Yantai
Ea - - 328,917
Sub-total
et - - 516,158
Yangtze River Delta Wenzhou
k=5 Al - - 259,382
Sub-total
et s - 259,382
Pearl River Delta Qingyuan
H=A AR - - 43,808
Sub-total
UM - - 43,808
Midwest Chongging
ki BF - - 83,495
Yueyang
&5 - - 82,552
Guilin
FEMR - - 15,479
Sub-total
UMY 1 - - 181,526
Total
#5t - - 1,000,874

2025 R HIRRE

Byc100REERERAR 11



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Breakdown of major properties: EEHEBM -
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres)  development metres) metres)
REARUES BEm #a 550
BRTHR HERSER 2 RRER 0 REEW RIER
BEES 1] R it Rt IHR (Fr%) (Fh#) (Fr%) RS
Bohai Rim Jinan Jinan Sunshine 100 No. 19 Yangguang New Road, Huaiyin
International New Town District, Jinan City, Shandong Province
) ) ER ey allE it WREERTRERELHEI9E 99,093 - - 49.00%
Phase |
— 4214 - -
Phase II
i 59 - -
Phase Il
=4 9,761 - -
Phase [V
i 49477 - -
Phase V
Gk 21,459 - -
Phase VI
A~ 13,587 - -
Shenyang Shenyang Sunshine 100 Yuhong New Town, Yuhong, District,
International New Town Shenyang City, Liaoning Province
&5 BB 1002 5 RELERT TLE T 86,526 47946 29759 100.00%
Phase |
—4 21,708 - -
Phase ||
5 27,682 - -
Phase Il
i 37,136 47,946 229,759
Shenyang Sunshine 100 No. 18 Qi Hao Street, Economics and
Golf Mansion Technology Development District,
Shenyang City, Liaoning Province
EBBRI0RE0E RELER BRI RE 6% 30483 20,083 15310 51.00%
Phase |
-3 11,79 20,083 -
Phase II
i 18,687 - -
Phase Ill
=4 - - 15,310

12 SUNSHINE 100 CHINA HOLDINGS LTD

2025 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EER TR S ()
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BR® Rl 350
BRTHE HERRER BREHK BRETH REH
HEEN 4] | it Rt IR/ (FFR) (FHR) (FFX) hHER
Tianjin Tianjin Sunshine 100 Hongai South Road, Nankai District, Tianjin
International New Town City
R KRG I0EEH REmERRAEER 18,072 - - 86.00%
Phase |
-5 6,397
Phase Il
-8 3%
Phase Il
=8 7328
Phase IV
k] 3512
Phase V
it 79
Tianjin Sunshine 100 West of Hongai Road and North of Chuxiong
Nankai Himalaya Road, Nankai District, Tianjin City
FEBRIERERAE RETEFROEARE ERELH 5,781 - - 10000%
Tianjin Sunshing 100 Tianta  Intersection of Weijin South Road and
Himalaya Tianta Road, Nankai District, Tianjin City
FEBKIOREERAR RETARRGZHAEREELNA 61,941 - - 80.00%
Dongying Dongying Sunshine 100 No. 248 North 1st Road, Dongying District,
City Garden Dongying City, Shandong Province
RE REGRI00HTER WREFETR R —HA28% 4089 - - 100.00%
Phase |
—H 2543 - -
Phase II
—8 5,943 - -
Phase Il
=5 32410 - -

2025 P EIRE  BRloohEiIERERAT 13



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BETHR REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Weifang Weifang Sunshine 100 City  No. 5051 Shengli East Street, Kuiwen
Plaza District, Weifang City, Shandong
Province
- 3 HHBRI00TES WRE B T2 X RBHF 50015 66,146 82132 362,747 100.00%
Phase |
-5 21,838 - -
Phase II
- 17,740 - -
Phase Il
=8 2026 26,568 82,132 -
Phase [V
i - - 29,955
Phase V
bk - - 80,721
Phase VI
i - - 52,071
Yantai Yantai Sunshing 100 City ~ No. 25-27 Haigang Road, Zhifu District,
Plaza Yantai City, Shandong Province
) EaB 1008 mES WREEETZ RR§ERL-27% 31510 318,664 - 10000%
Phase |
—H 31510 - -
Phase Il
i 2027 - 318,664 -
Subtotal
it 440,447 468,825 607,816
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

TEHE RS (])
Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BRA Rl 550
BETMR HERRER BREHK BRETH REH
HEEN 4] | it Rt IR/ (FFR) (FHR) (FFX) RS
Midwest Wouhan Wuhan Sunshing 100 No. 2 Yanggiaohu Avenug, Canglong
Lakeside Residence Island Jiangxia District, Wuhan City,
Hubei Province
i) RE REBR 100K 4% HrEREmIERRERRRNNEN 103,178 - - 10000%
Wuhan Sunshing 100 Qixin Village, Zhifang Street, Jiangxia
Phoenix Street District, Wuhan City, Hubei Province
Chongaing Chongging Sunshine 100 No. 163 Yunan Road, Banan District,
Arles Chongging City
BE EEBRI00MEY ERTERRABAE6S 71,157 56,300 - 80.00%
Zone A
A& 43,520 2,920 -
lone B
B& 2026 33,637 53390 -

Chengdu Chengdu Sunshine 100 Mia ~ No. 6 Wugui Road, Chenghua District,
Chengdu City, Sichuan Province
w# HAB 100K ER D I8 BR AR R T 12 5R6% 56,066 - - 100.00%
Changsha Changsha Sunshine 100 No. 518 Section One, 2nd South Ring
International New Town Road, Yuelu District, Changsha City,
Hunan Province

&b KOG H100E B, BEERDMEBER_F-B518% 83,784 = 5 100.00%

Phase |

-5 23,69 = 5

Phase |

e 39,015 = S

Phase IIl

=4 15,529 = s

Phase IV

m 5,544 = s

2025 P EIRE  BRloohEiERERAT 15



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BETHR REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Yueyang Yueyang Hansen Project No. 1 Baling West Road, Yueyang City,
Hunan Province
55 EBERER HEEERTERER 228 - 82,552 - 51.00%
Guilin Guilin Sunshine 100 Lijang  Pingle Town, Pingle County, Guilin City,
Project Guangxi Zhuang Autonomous Region
i ERBERI00RHE T EEM KA RRENT TG TLE 11,661 15479 94,115 100.00%
Phase |
—H 445 16479 -
Phase II
i 11,216 - -
Phase Il|
= - - 4,434
Phase [V
k] - - 39,152
Phase V
il S S 50529
Liuzhou Liuzhou Sunshing 100 City ~ No. 2 Guizhong Avenue, Liuzhou City,
Plaza Guangxi Zhuang Autonomous Region
M W00 TS i =Nel I RPN i 141332 - - 100.00%
Phase | - Phase [V
BV 141,332 - -
Liuzhou Sunshing 100 No. 9 Panlong Road, Liuzhou City, Guangxi
Yaobu Town Zhuang Autonomous Region
MABEIOZETOWN  ERAKAEEMNTEERR 83375 - - 100.00%
Phase |
-5 31,536 - -
Phase |l
-4 41,391 - -
Phase Il
=i 10447 = =
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHERRE S (])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BR® Rl 350
BRTHE HERRER BRER BEEH REH
HEEN 4] | it Rt IR/ (FFR) (FHR) (FFX) hHER
Nanning Nanning Sunshine 100 City ~ No. 63-1 Minzu Avenue, Nanning City,
Plaza Guangxi Zhuang Autonomous Region
BE EEy Al ERt R AEREMREAE0-1% 5223 - 99,152 10000%
Nanning Sunshine 100 No. 166 Minzu Avenue, Nanning City,
Upper East Side Guangxi Zhuang Autonomous Region
International
EEL A BELREAREETREAE1665% 32,959 - - 26.01%
Nanning Vantone Air No. 80 Renmin West Road, Nanning City,
Garden Guangxi Zhuang Autonomous Region
HEERETILE EAELRERREENARERN0S 2752 - - 100.00%
Nanning Sunshing 100 No. 1-2 Yinghua Road, Nanning City,
Mountainside Garden Guangxi Zhuang Autonomous Region
AERR1005ILER BAELREARAETEER-0R 2547 - - 100.00%
Nanning Sunshing 100 No. 8 Qingshan Road, Nanning City,
Australian Garden Guangxi Zhuang Autonomous Region
AERRI00RNEE BERERREEN S L6 388 - - 100.00%
Nanning Sunshing 100 No. 63-1 Minzu Avenue, Nanning City,
European Garden Guangxi Zhuang Autonomous Region
BERRI0ESEE EEAKERBRETERAE-15 - - - 10000%
Subtotal
it 600,420 154,340 193,267
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHEERR S (i])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interestin
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area  City Project Address development metres] ~ development metres) metres)
BRIk BEH il 350
BRTHE HERSER BRER BEER REH
BEEN 4] 5 i Rtk IR/ (FFR) (FFR) (FF%) hHER
Yangtze River — Wuxi Wuxi Sunshine 100 No. 8 of 8th Financial Street, Tai Lake New
Delta Himalaya Town, Wuxi City, Jiangsu Province
K=& s ERBRI0E SR THREERTARH e R \ENR 46,038 - - 100.00%
Yixing Yixing Sunshine 100 East Jiefang Road, Chengdong New
Phoenix Street District, Yixing City, Jiangsu Province
58 BERX108E4S THEERTIRFREHRS 17,884 - = 80.00%
Wenzhou Sunshine 100 Wenzhou Binjiang Qidu, Lucheng District, Wenzhou
Center City, Zhejiang Province
bl B 100R MR L HIERNTERERTILH 4533 215,960 131,207 100.00%
Phase | (C)
~H0& 4533 - =
Phase Il (A)
ZHNE 2027 - 215,960 -
Phase Il (B)
“HpE - - 131,207
Subtotal
it 68,455 215,960 131,221
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Expected Saleable Our
completion GFA Attributable
dateof  Remaining Planned  interest in
Properties Unsold GFA  the project
under (square  GFA under (square (square
Economic area ~ City Project Address development metres]  development metres) metres)
BRIk BRA Rl 350
BETMR HERRER BREHK BRETH REH
HEEN 4] | it Rt IR/ (FFR) (FHR) (FFX) hHER
Pearl River Qing yuan Qingyuan Sunshing 100 No. N24 Area, PoKengLian Tai Industry
Delta Arles City, Long Tang Town, Qing Cheng
District, Qingyuan City, Guangdong
Province
%=A R FEBEI00MES BREGEMANEREERABATE
INUEE 182,123 - 21192 55.00%
Phase |
—4 30632 - -
Phase Il
-8 99,045 - 100
Phase Ill
=8 92719 - -
Phase IV
k] 43,168 - -
Phase V
it - - 78,958
Phase VI
N - 142,134
Qingyuan Yingde Project ~ North of Zhenyang Three Road and East of
Ying'an Monitoring Station, Yingcheng
Street, Yingde City, Qingyuan City,
Guangdong Province
EREEER BREBRMAETEAGERE =R
I EREHWIR 2027 - 43,808 - 55.00%
Subtotal
it 182,123 43,808 2192
Total
#it 1,291,445 862,934 1,153,503
Notes: Biat -

(1)

Expected completion date and completion progress are
applicable to properties under development, but not applicable
to those completed or to be developed.

The total GFA of completed investment properties is included
in this table.

(1) BIARIKERTTIEZERRERDTY
X MTEARERIMEXRGTEDE -

2 ExIzREMEREEEE TEEE
bR A
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

(I) Investment Properties

During the Reporting Period, the Group had no new investment
properties. As at 30 June 2025, the Group held investment
properties with a GFA of 535,930 square metres. Moreover,
during the Reporting Period, the rental income was RMB57.0
million, representing a decrease of 10.2% as compared with the
corresponding period of 2024.

(lll) Land Acquisition

Breakdown of the land reserves of the Group at the end of the
Reporting Period was as follows:

(Z) #BEHM=E

IREBAN  AEBLHIEREMERER
T 202566 A308 AEBMBEREY
¥ B M IES35,930F A K o BN AIREH
A e ABARES7.08 &ET ' 112024
FREATFE10.2% o

(Z) L 3EH

AEBRABERRN L FEEBRAT

Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEmE BaEEmE
BEES W (FH*K) FRi&EE B (FFH k) FRi&LE &I
Bohai Rim Weifang
REE HELT 511,026 15% 511,026 17%
Shenyang
&5 430,107 13% 397,828 14%
Yantai
ZEa 350,173 11% 350,173 12%
Jinan
e 99,093 3% 48,556 2%
Tianjin
KE 85,794 3% 70,876 2%
Dongying
e 40,896 1% 40,896 1%
Sub-total
pet 1,517,089 46% 1,419,355 48%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EER TR R 54 ()
Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEEmE BREamiE

BEES W (FFH k) FRi&EE &I (FFH k) FRi&EE &I

Midwest Chongging

ki BE 133,466 4% 106,773 4%
Guilin
E 121,255 4% 121,255 4%
Changsha
& 83,783 2% 83,783 3%
Yueyang
&5 82,552 2% 42,102 1%
Liuzhou
B 224,706 7% 224,706 8%
Nanning
%= 143,021 4% 118,635 4%
Wuhan
EUE 103,178 3% 103,178 4%
Chengdu
D 56,067 2% 56,066 2%
Sub-total
Mat 948,028 28% 856,498 30%
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EHEERR S (i])

Total GFA Attributable GFA
Economic area City (square metres) Proportion (square metres) Proportion
HEEmE BaEEmE
BEES W (FH*K) FR{&EL B (FFH k) FRi&EE &I
Yangtze River Delta Wenzhou
r=A BRI 351,720 11% 351,720 12%
Wuxi
=55 46,038 1% 46,038 1%
Yixing
=R} 17,884 1% 14,307 1%
Sub-total
it 415,642 13% 412,065 14%
Pearl River Delta Qingyuan
®=A BB 447,124 13% 245,918 8%
Sub-total
it 447,124 13% 245,918 8%
Total
#Et 3,327,883 100% 2,933,836 100%
Note: s -
(1) Reference is made to the announcement of the Company (1) HLEARFNR202348 188 B BRIB AT
dated 18 August 2023 in relation to the disposal of the land use HEERETHWHAE - HZE202566A308 * &
right pursuant to the court enforcement order. As of 30 June Azt RENERE  FEAMFERNRTX -

2025, the transfer/change of registration procedure regarding
the land use right had not been completed.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Financial Review
Financial Performance

Revenue

P4 35 [0 R
MBER

B A

During the Reporting Period, the revenue of the Group decreased  AIREHAA - NEB UL A H2024F R EIH A R
by 14.8% to RMB1,376.3 million from RMB1,614.6 million in the 1,614.6E 8T FNE14.8% 2 ARM1,376.38 & 7T
corresponding period of 2024, mainly due to the decrease in the T EEZHNAEBMEHERABMDIE -
income from sale of properties of the Group.

Income from sale of properties

MEHEBA

During the Reporting Period, income generated from the sale  ANFREEAN - WEHEW A H2024F FHIH AR
of properties decreased by 16.9% to RMB1,118.0 million from 1,345 2B BT F£16.9% = AR ¥1,118.08 8t °
RMB1,345.2 million in the corresponding period of 2024, mainly due to X ZE2 AR Y BB E20245F T -

the decrease in unit price of delivered property as compared to 2024.

For the six months ended 30 June

EBE6HA30ALLKER
Sales area Sales amount Unit selling price
(square metres) 7 (RMB million) # (RMB/square metre) "
SHEEER HELET BER
Type (FEFHRK) (AEWEET)? (AE®T FHX)"
) 2025 2024 2025 2024 2025 2024
Residential Properties
T= 122,597 62,609 1,081 778 8,819 12,419
Commercial properties and car parks
BRAMELERE 3522 10,536 37 567 8,401 13,725
Total
et 126,119 73,145 1,118 1,345 8,807 12,607
Proportion
Fir % LE 5
Residential Properties
T= 97% 86% 97% 57%
Commercial properties and car parks
R EYE: 3% 14% 3% 43%
Total
#st 100% 100% 100% 100%
Notes: Bat -
(1) Excluding car parks (1 TREEE
(2)  Including car parks 2) BREHE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Income from property management and hotel operation

During the Reporting Period, the income generated from property
management and hotel operation of the Group was RMB201.3 million,
remaining largely unchanged compared to the corresponding period of
2024.

Rental income from investment properties

During the Reporting Period, the rental income from investment
properties of the Group decreased by 10.2% to RMB57.0 million
from RMB63.5 million in the corresponding period of 2024, mainly
attributable to the decrease in the rental property area compared to the
corresponding period of 2024, leading to a decline in income.

Cost of sales/services

During the Reporting Period, the cost of sales/services of the Group
decreased by 26.3% to RMB1,370.1 million from RMB1,860.2
million in the corresponding period of 2024. Particularly, the cost of
sales of properties decreased by 29.2% to RMB1,184.1 million from
RMB1,672.8 million in the corresponding period of 2024, mainly
attributable to the decrease in the unit cost of properties delivered
compared to the corresponding period of 2024.

Gross profit

As a result of the above factors, during the Reporting Period, the
gross profit of the Group was RMB6.2 million, and the gross loss
of the Group was RMB245.6 million in the corresponding period of
2024, primarily due to the decrease in the gross loss incurred on the
delivered properties.

Valuation losses on investment properties

During the Reporting Period, valuation losses on investment properties
of the Group were RMB149.4 million, and were RMB199.3 million in
the corresponding period of 2024, mainly attributable to the decline in
investment property valuations caused by the downturn in the property
market.

Other income

During the Reporting Period, the Group's other income increased
by 1,623.6% to RMB539.5 million from RMB31.3 million in the
corresponding period of 2024, primarily due to the net gain on
deconsolidation of subsidiaries, which was resulted from the
bankruptcy and liguidation of a subsidiary of the Company. The details
of the bankruptcy are set out|in “Major investments, acquisitions and
disposals” below.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Selling expenses

During the Reporting Period, the Group's selling expenses decreased
by 31.3% to RMB28.7 million from RMB41.8 million in the
corresponding period of 2024, mainly attributable to the Company's
intensified efforts in cost control and streamlined personnel, resulting
in a decrease in the payment of salaries and advertising expenses.

Administrative expenses

During the Reporting Period, the Group’s administrative expenses was
RMB87.5 million which remained relatively stable as compared with
the corresponding period of 2024.

Other operating expenses

During the Reporting Period, the Group recorded other operating
expenses of RMB410.7 million, representing an increase of 267.0%
from RMB111.9 million in the corresponding period of 2024, mainly
due to the increase in impairment losses on other receivables
compared to the corresponding period of 2024.

Finance income

During the Reporting Period, finance income of the Group increased
by 68.8% to RMB229.5 million from RMB136.0 million in the
corresponding period of 2024, mainly attributable to the increase in
interest income derived from structure notes provided.

Finance costs

During the Reporting Period, finance costs of the Group increased
by 49.6% to RMB1,235.8 million from RMB825.9 million in the
corresponding period of 2024, mainly attributable to the increase in
expensed interest expense as a result of the increase in completed
projects and the suspension of some real estate development projects.

Income tax

During the Reporting Period, the income tax expenses of the Group
was RMB9.5 million, and the income expenses of the Group was
RMB324.8 million in the corresponding period of 2024, which was
mainly attributable to the decrease in the provision for land appreciation
tax.

Loss for the period

During the Reporting Period, the loss of the Group decreased by
31.6% to RMB1,146.6 million, from RMB1,676.6 million in the
corresponding period of 2024, mainly attributable to the decrease in
gross loss from property delivery, and the decrease in income tax.

HERA

R|EEAN - NEEHEEE A B2024F R EAHA
R4 8SEBILTHI13%NEARK27TAE T
TERARBEHRNARMAEBIZEHNE - BE
AB  BRIANHE BESEEBTHR -

THEH

RBEER - AEBOTRERAARYSSHE
T EA 5202445 AT -

HtiZE8A

ABEEHA AEESZSEMEEERAARYK
41078 & H2024FRABMHAREINMIBE T
1N267.0% © F 22 BN EH R #) H B W FOR(E
BB EFIEN -

R A

AHEHAN - AREREE B A BH2024F RO A
R¥136. 0B BT L7688%EARK2295BETT -
TERMINAMREEBERREENNBUAIEM -

MERF

AFEA - A KB R EE KA H2024F FIEIOA
R¥82598 BT LT149.6%E ARY¥1,23588 8
T EBEHREETRBEMREBD FHERE
HEEL YA HBRCEMAK -

sl

REHR AEENMERAIABARKISE
BT 2024FRBAEENAERATAARK
324 8B BT TERAN T HIGER IR

RMRER

RBEMA - AEBNEER2024F A AR

1,676.6E &L N%31.6% = ARE1,146.6E BT °
FTERHNREFIEBTRRUKREERE D
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Loss attributable to equity shareholders of the Company

Based on the above-mentioned factors, the loss attributable to equity
shareholders of the Company decreased by 34.6% to RMB1,086.2
million from RMB1,660.7 million in the corresponding period of 2024.

Working Capital, Finance and Capital Resources
Cash and cash equivalents

As at 30 June 2025, the Group had RMB551.3 million of cash and cash
equivalents, representing a decrease of RMB79.8 million as compared
to 31 December 2024, mainly attributed to pay for the expenses of
operating activities and the repayment of borrowings and interest
payment.

Current ratio, gearing ratio and debt to asset ratio

As at 30 June 2025, the Group’s current ratio (which is total current
assets divided by total current liabilities) was 66.2%, representing
a decrease as compared with that as at 31 December 2024. As at
30 June 2025, the Group's total current assets and total current
liabilities amounted to RMB28,197.8 million and RMB42,583.6 million,
respectively.

As at 30 June 2025, the Group's gearing ratio (which is total loans and
borrowings divided by total assets) increased to 58.9% from 58.0% as
at 31 December 2024. Debt to asset ratio (calculated as total liabilities
divided by total assets) increased by 4.8 percentage point to 115.6%
from 110.8% as at 31 December 2024, which was mainly attributable
to the decrease in total assets resulting from the loss from operation
for the year.

Contingent liabilities

During the Reporting Period, the Group entered into agreements
with certain banks to provide guarantees for the mortgage loans of
purchasers of its properties. As at 30 June 2025, the Group provided
guarantees for mortgage loans in an amount of RMB1,364.8 million
(31 December 2024: RMB2,140.4 million) to banks in respect of such
agreements.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Loans and borrowings and pledged assets

As at 30 June 2025, the Group's total loans and borrowings amounted
to RMB23,186.0 million. In particular, RMB22,486.7 million, RMB695.3
million and RMB4.0 million were repayable within one year or on
demand, after one year but within two years and after two years but
within five years, respectively.

The Group’s borrowings are denominated in Renminbi and US dollars,
mostly with fixed interest rate. As at 30 June 2025, the Group had no
unutilised comprehensive credit facilities granted by bank and other
financial institutions. The Group currently has no interest rate hedging
policy. However, the management will monitor the interest rate risks
and consider taking other necessary actions if any material risks are
expected.

As at 30 June 2025, the banking facilities granted to the Group are
secured on the Group’s pledged properties with a carrying value of
RMB12,142.2 million (31 December 2024: RMB14,060.9 million).

Capital commitments

As at 30 June 2025, the Group’s contracted capital commitment
for properties under development and investment properties under
construction not provided for in the financial statements amounted
to RMB4,271.8 million (31 December 2024: RMB4,797.5 million). As
at 30 June 2025, the Group's capital commitment approved but not
contracted for amounted to RMB2,490.1 million (31 December 2024:
RMB4,408.1 million).

Foreign exchange exposure

The Renminbi is not freely convertible into foreign currencies. All
foreign exchange transactions involving Renminbi must take place
through the People’s Bank of China (the “PBOC") or other statutory
institutions. The exchange rates adopted for foreign exchange
transactions are those published by the PBOC and may be subject to
a managed float against an unspecified basket of currencies. Foreign
currency payments, including the remittance of earnings outside the
PRC, are subject to the availability of foreign currencies (depending on
the foreign currency in which the Group's earnings are denominated)
or must be conducted through the PBOC with government approval.

HRNEFRCENEE
R2025F6 A30H  AEEMERMERBLTE A A

R#23,186.08 & T - HF ARK22,486. 78 BT
ARBECHBIEETMARBAIOEE LA BIZAR—
FRFEZER - R—FERERMFTARRMFEEE
RAEFRNEE-

AEBENBHRAARBMETREMN - XEERE
KBS RBEE R E - pA202556 A308 » K& &
ﬂi&ﬁﬁﬁE’j%&ﬁ&ﬁﬁﬂimﬂ%%ﬂ’?“/\?ﬂ*gﬁf

RS [E B B A K SRR B EAE
BIF R R - WBRGE ijiijiﬂ Al E
BEREE ML EITE -

7202556 308 - AEEREERARKE12,142.2
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHEERR S (i])

Nearly all of the Group's income and expenses are denominated in
Renminbi, while certain bank deposits and loans are denominated in
the HK dollar and US dollar. However, the operating cash flows and
working capital of the Group have not been materially impacted by
fluctuations in exchange rates. The Group currently does not hedge its
foreign exchange exposures but may adopt hedging measures in the
future.

Significant Investments, Material Acquisitions and
Disposals

Disposal of Land Pursuant to Court Enforcement Order

The Company’s subsidiaries and associates, being Yantai Sunshine
100 Real Estate Development Co., Ltd. (E & XS AEMAERZES
R 7~ 7)) ("Yantai Sunshine 100”), Weifang Sunshine 100 Real Estate
Co., Ltd. (#4355 SAEEZE B A F), Guilin Sunshine 100 Real Estate
Co., Ltd (EM5 X (A E % B R R 7)) ('Guilin Sunshine 100") and
Sunshine 100 Real Estate Group Co., Ltd. (5 ESEEXEB AR
‘A 7)) (together, the “Entities”), have received an enforcement order
issued by Beijing Financial Court (1t =& @ APT) dated 7 August 2023
(the “"Enforcement Order’). The Enforcement Order was issued as a
result of the Entities’ failure to comply with the mediation order dated
29 July 2022 which required the Entities to repay China Huarong Asset
Management Co., Ltd. (F R Eg & EE R/ H R A F) (stock code:
2799) ("China Huarong”) a loan that China Huarong made to Yantai
Sunshine 100 (the “Defaulted Loan"). The aggregate principal amount
of the Defaulted Loan, together with interest and litigation costs, as
at 29 July 2022, were approximately RMB495.0 million plus interest
accrued from 21 March 2022 up to the date of repayment (the “Claim”).

Beijing Financial Court has ordered Guilin Sunshine 100, which agreed
to guarantee the Defaulted Loan with land use rights over a portion
of land located in Xiangshan District, Guilin, Guangxi Province (F& Pait
RBEJAREMRT R ILE) (the “Land”), to sell its land use rights in the
Land by way of judicial public auction to satisfy the Claim. The Land
was valuated at approximately RMB586.3 million as at 20 September
2022 based on the valuation report commissioned by Beijing Financial
Court, which had remained unsold after two rounds of judicial public
auction. Therefore, China Huarong applied to Beijing Financial Court,
and Beijing Financial Court granted the Enforcement Order for China
Huarong to take the Land at the auction reserve price of approximately
RMB328.0 million (including an enforcement fee of approximately
RMBO0.6 million and the auction reserve price of the buildings above
the Land of approximately RMB8.7 million), representing a discount
of approximately 44% to-its valuation price, as settlement of part of
the Claim. For further details, please refer to the announcement of the
Company dated 18 August 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

EHERRE S (])

Update on completion status for disposal of 100% Equity
Interest in Eminent Star

References are made to the Company's announcements dated 13 April
2019 and 31 December 2019 as well as the Company's circular dated
13 June 2019 regarding the very substantial disposal by Chang Jia
International Limited (& EBIF B R 2 &) (‘Chang Jia") of the share
capital and loans owing by Eminent Star Group Limited (F 2% E &
f2 A 7)) ("Eminent Star”) for a total consideration of approximately
RMB4,661.2 million payable in cash (the “Eminent Star Disposal”).
Capitalized terms used below shall have the same meanings as those
used in the Company's announcement dated 13 April 2019.

As at the date of this interim report, the first completion, the second
completion, the third completion and the fourth completion of the
Eminent Star Disposal have taken place. The Group has received
cash totaling RMB4,466.4 million, which includes the Initial Deposit,
the Further Deposit, the First Instalment, the part of the Second
Instalment, the Third Instalment and other related payments. The
parties are negotiating the payment of the balance of the Second
Instalment and related matters.

Disposal of 70% Equity Interest in Chongqing Sunshine 100

References are made to the announcements dated 16 March 2020 and
20 February 2025 and circular (the “Circular”) dated 18 June 2020 in
relation to the disposal of 70% equity interest in Chongging Sunshine
100 Real Estate Development Co., Ltd.* (EES X SEEMERESE
R 2 A]) (‘Target Company” or “Chongqing Sunshine 100"). Unless
otherwise defined, capitalised terms used in this announcement shall
have the same meanings as those defined in the Circular.

Under the Dividend Adjustment Mechanism, subject to the satisfaction
of certain conditions, the Company would be entitled to the Total
SS100 Dividend of no more than RMB1.7 billion. As the conditions
have not been satisfied, none of the Total SS100 Dividend has been
declared or distributed.
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In order to solve the existing debt repayment issue of the Target
Company and meet the funds required for the development and
construction of the development projects (the “Development
Projects”) of the Target Company, the Target Company will undertake
a series of restructuring steps (the “Restructuring”). In connection
with the Restructuring, (1) Great Wall (Tianjin) Equity Investment Fund
Management Co., Ltd.* (K (RE2) REKREESEBARETA
7)) (‘Great Wall Investment Fund”) as the general partner, (2) Wuhu
Great Wall Real Estate Risky Assets Revitalization Investment Center
(Limited Partnership)* E#HRBEHERBREESREREFR L (AR
4 %)) (‘Great Wall Risky Assets Revitalization Investment Center’)
(together with Great Wall Investment Fund, the “Great Wall Entities”) as
the senior limited partner, (3) CITIC Trust Co., Ltd.* (T {ZZ:t AR HE
A 8]) ("CITIC Trust”) as the intermediate limited partner, and (4) China
CITIC Financial Asset Management Co., Ltd.* (FEFZ 4R EEE R
i% 15 & BR /A 7)) (“China CITIC Financial Asset"), Sunac Southwest Real
Estate Development Group Co., Ltd *(BlEIFE R EM % (&) &
& /2 @), Chongging Songya Real Estate Development Co., Ltd.*(EE
B M b ZE FA 25 A IR A 7)) (together with Sunac Southwest Real Estate
Development Group Co., Ltd., the “Sunac Entities”) and Sunshine 100
Group as the junior limited partners, entered in to a limited partnership
agreement (the “Limited Partnership Agreement”) in relation to
Wuhu Changzhen Investment Center (Limited Partnership)* (%4 &
HEE®ED L (BRA ) (the “Limited Partnership”) on 23 January
2025. Pursuant to the Limited Partnership Agreement, (1) Great
Wall Risky Assets Revitalization Investment Center as the senior
limited partner proposed to make capital contribution to the Limited
Partnership of not exceeding RMB2.476 billion in cash, of which, in
principle, (i) not more than RMB1.326 billion will be mainly used for
the development and construction of the Development Projects and
other funding requirements that may affect the development of the
Development Projects; and (ii) not less than RMB1.15 billion (subject
to the actual amount eventually purchased by Great Wall Risky
Assets Revitalization Investment Center) will be used to purchase the
intermediate limited partnership interest held by CITIC Trust; (2) CITIC
Trust shall subscribe for the intermediate limited partnership interest
with the original debts owing by the Target Company to the trust
scheme managed by CITIC Trust, for a consideration of approximately
RMB3.174 billion; (3) China CITIC Financial Asset shall subscribe for
the junior limited partnership interest with the debts owing by the
Target Company to it; (4) Sunshine 100 Group shall subscribe for the
junior limited partnership interest with the debts owing by the Target
Company to it or in cash; and (5) the Sunac Entities shall subscribe
for the junior limited partnership interest with the debts owing by
the Target Company to them and their certain equity interests in
the Target Company. The Limited Partnership will be controlled and
managed by the Great Wall Entities, who are independent third parties
of the Company.. The Limited Partnership will provide capital and loans
to the Target Company to-complete the Development Projects, with
a view to enabling the Target Company to repay its creditors with the
development proceeds.
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Sunshine 100 Group will subscribe for the junior limited partnership
interest in the Limited Partnership (the “Subscription”) by waiving the
Total SS100 Dividend of RMB1.7 billion. The subscription amount may
be subject to further adjustments such as the debt owing by the Group
to the Target Company. Sunshine 100 Group will not be required to
make further contributions to the Limited Partnership if the amount
owing by the Target Company to the Group is less than RMB1.7 billion.
The Subscription is expected to have minimal impact on the Group's
financial statements. There will be no de-recognition or recognition of
assets of significant value on the Group's balance sheet as a result of
the Subscription.

Bankruptcy and Liquidation of a Subsidiary of the Company

In May 2025, Wuxi Suyuan Real Estate Co., Ltd. ('Wuxi Suyuan”),
a then subsidiary of the Company received a civil ruling from the
People’s Court of Huishan District, Wuxi City, Jiangsu Province, China
(the "Wuxi Court”) in relation to the application for bankruptcy and
liquidation (the “Application for Bankruptcy and Liquidation”) of
Wouxi Suyuan by Zhejiang Guozhi Construction Co., Ltd. The Wuxi
Court ruled that Wuxi Suyuan met the conditions of bankruptcy and
liquidation and therefore accepted the Application for Bankruptcy and
Liguidation and Jiangsu K-BRIGHT Law Firm and Jiangsu Gonggin
CPAs Co., Ltd were appointed as joint administrators with effect from
6 May 2025.

Save as disclosed above, the Company had no other significant
investments, material acquisitions and disposals during the Reporting
Period.

Joywise Ceased To Be The Controlling Shareholder

The Company has been informed that Haitong International Securities
Company Limited (‘Haitong") sold an aggregate of 521,153,000 shares
in the Company in the open market on May 21, 2025 and May 22, 2025
(representing approximately 20.43% of the then issued share capital of
the Company) (the “Disposed Shares”) charged by Joywise Holdings
Limited (“Joywise"”) to Haitong. The Disposed Shares were charged
to Haitong in connection with a facility letter entered into between
the Company (as borrower) and Haitong (as lender) on 26 June 2019.
Following the disposal of the Disposed Shares, Joywise continues to
hold 563,379,439 shares in the Company (representing approximately
22.09% of the then issued share capital of the Company). As a
consequence of the disposal of the Disposed Shares, Joywise ceased
to be the controlling shareholder (as defined in the Listing Rules) of the
Company who controls (as defined in Takeovers Code) or holds 30%
or more of the voting rights of the Company.
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Winding Up Petition Against the Company

On 18 June 2024, a winding-up petition was filed against the Company
by Bo Shun (HK) Limited (fAlIE (F#) BR 2 &) at the High Court
of the Hong Kong Special Administrative Region (the “High Court”)
in relation to the unpaid redemption price on 11 August 2021 in the
amount of US$50,467,500 and default interest of 2% per annum of the
outstanding principal of US$45,000,000 from 11 August 2021 up to 22
March 2024 in the amount of US$2,385,000. On 12 March 2025, the
High Court ordered that the re-amended Petition against the Company
be withdrawn by consent.

Financial Assistance to Entities

In December 2020, Sunshine 100 Real Estate Group Co., Ltd.* (F5 3¢
SABEEE AR DA ('Sunshine 100 Group”), a wholly-owned
subsidiary of the Company, entered into a loan agreement to grant the
loan to Wuxi Puyida Electronics Co., Ltd. * (B ESEETARA
A)) (“Wuxi Puyida”), which was owned as to 60% and 40% by two
individuals, namely Luo Qi (Z2%) and Liu Danhua (2I7$2E), respectively,
at the relevant time, in a principal amount of up to RMB300,000,000
with interest rate of 8% per annum. The borrower shall repay within
three days from the date of issuance of written notice of repayment
by Sunshine 100 Group to it. Pledge was granted by the borrower
over the accounts receivables arising from the principal and interest
payable under certain debts. As at 30 June 2025, the outstanding
principal amount was RMB236,000,000. As of the date of this interim
report, the outstanding principal amount was RMB236,000,000 and
Sunshine 100 Group has not issued any written repayment notice to
the borrower so none of the loan is currently overdue. For reasons
for the above provision of financial assistance, please refer to parts
headed “Loan 1 and Loan 2" in section headed "REASONS FOR AND
BENEFITS OF THE LOAN" in the Company’s announcement headed
"MAJOR TRANSACTION PROVISION OF FINANCIAL ASSISTANCE"
dated 20 September 2023.
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In December 2020, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuhan Ruidi Yida Management Consulting Co.,
Ltd.* (RZE B S EEEZMAERAQF]), which was 100% owned
by an individual, Zhang Lei (5% &) at the relevant time, in a principal
amount of up to RMB250,000,000 with interest rate of 8% per annum.
The borrower shall repay within three days from the date of issuance
of written notice of repayment by Sunshine 100 Group to it. Pledge
was granted by the borrower over the accounts receivables arising
from the principal and interest payable under certain debts. As at 30
June 2025, the outstanding principal amount was RMB206,497,183.30.
As of the date of this interim report, the outstanding principal amount
was RMB206,497,183.30 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 3" in section headed
"REASONS FOR AND BENEFITS OF THE LOAN" in the Company's
announcement headed “MAJOR TRANSACTION PROVISION OF
FINANCIAL ASSISTANCE" dated 20 September 2023.

In March 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Wuxi Puyida, in a principal amount of up to
RMB250,000,000 with interest rate of 8% per annum. The borrower
shall repay within three days from the date of issuance of written
notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2025, the outstanding principal amount was RMB207,331,130.90. As
of the date of this interim report, the outstanding principal amount
was RMB207,331,130.90 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed "REASONS FOR AND BENEFITS OF THE LOAN"
in the Company’'s announcement headed "MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.

In April 2021, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda Enterprise Management
Service Co., Ltd. * (ZE @M FECXEERE AR A F) (‘Shenyang
Rongyuda“), which was 100% owned by an individual, Zheng
Wenchao (2§32 #), at the relevant time, in a principal amount of
up to RMB250,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2025, the outstanding principal amount was RMB247,165,904.13. As
of the date of this interim report, the outstanding principal amount
was RMB247,165,904.13 and Sunshine 100 Group has not issued
any written repayment notice to the borrower so none of the loan
is currently overdue. For reasons for the above provision of financial
assistance, please refer to parts headed “Loan 1 and Loan 2" in
section headed "REASONS FOR AND BENEFITS OF THE LOAN"
in the Company’'s announcement headed “"MAJOR TRANSACTION
PROVISION OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In January 2022, Hainan Yangguang Qiheng Operation Services
Co., Ltd. * (B X RUIEE & IR B R A 7)) (‘Hainan Yangguang
Qiheng"), a subsidiary of the Company, entered into a loan agreement
to grant the loan to Shenzhen Chengjin Information Technology Co.,
Ltd. * (FRIITH = B EHEBR A F) (‘Shenzhen Chengjin”), which
was ultimately 90% owned by Lin Wenguan (#£ X&) and 10% by
Lin Wengiu (#K32FX), in a principal amount of up to RMB200,000,000
with interest rate of 9.28% per annum. The borrower shall repay the
outstanding Loan within 19 months from the date(s) of drawdown
(being 26 January 2022, 27 January 2022, 29 January 2022 and 8
February 2022). Pledge was granted by Shenzhen Chengjin over
its 100% equity interest in the borrower pursuant to a pledge
agreement. Joint guarantees were provided by (i) Shenzhen Nanyou
Huaxing Industrial Co., Ltd.* (RYIEhIELEZFR A F); and (i) Lin
Wenguan and Xiao Qing (H g, spouse of Lin Wenguan), respectively,
pursuant to guarantee contracts. Moreover, Hainan Yangguang
Qiheng shall have right to take certain properties owned by Dongguan
Langyitong Technology Co., Ltd. * (REME S BEEREFRA
7)) and Dongguan Qingyuan Incubator Co., Ltd. * (R & B
AR A 7)) (‘Dongguan Qingyuan Incubator”) as settlement of the
overdue repayment. The value of such properties shall be determined
separately. Hainan Yangguang Qiheng shall have right to co-manage
Dongguan Qingyuan Incubator with the borrower such that, among
other things, Hainan Yangguang Qiheng's approval is required
for certain key corporate actions pursuant to a co-management
agreement. For reasons for the above provision of financial assistance,
please refer to section headed “REASONS FOR AND BENEFITS OF
THE LOAN" in the Company’s announcement headed “DISCLOSEABLE
TRANSACTION PROVISION OF FINANCIAL ASSISTANCE" dated
20 September 2023. As at 30 June 2025, the outstanding principal
amount was RMB200,000,000. As of the date of this interim report,
the outstanding principal amount was RMB200,000,000 and the
loan is overdue, and the Company has not commenced any legal
proceedings or any other actions in relation to the loan. For more
details of the above financial assistance, please refer to the Company’s
announcement headed “"DISCLOSEABLE TRANSACTION PROVISION
OF FINANCIAL ASSISTANCE" dated 20 September 2023.
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In November 2022, Sunshine 100 Group entered into a loan agreement
to grant the loan to Shenyang Rongyuda, in a principal amount of
up to RMB60,000,000 with interest rate of 8% per annum. The
borrower shall repay within three days from the date of issuance of
written notice of repayment by Sunshine 100 Group to it. Pledge was
granted by the borrower over the accounts receivables arising from
the principal and interest payable under certain debts. As at 30 June
2025, the outstanding principal amount was RMB5,263,448.00. As of
the date of this interim report, the outstanding principal amount was
RMB5,263,448.00 and Sunshine 100 Group has not issued any written
repayment notice to the borrower so none of the loan is currently
overdue. For reasons for the above provision of financial assistance,
please refer to parts headed “Loan 4" in section headed "REASONS
FOR AND BENEFITS OF THE LOAN" in the Company’s announcement
headed "“MAJOR TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Financial Assistance to a Connected Persons

In January 2015, the Company entered into a loan agreement to grant
a loan to Leap Glory Limited (a connected person of the Company at
subsidiary level), in a principal amount of USD10 million. In or around
each December of 2016 to 2020, the Company entered into five one-
year extension agreements with Leap Glory Limited, pursuant to which
the loan was ultimately extended to 31 December 2021.

As at 30 June 2025 and at the date of this report, there was no
outstanding principal amount and no outstanding interest. For details
of the above financial assistance, please refer to the announcement
dated 18 June 2024.
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On 20 July 2022, Jinan Sunshine 100 Real Estate Development Co.,
Ltd. * (B fm = EFEEM AR 2 F) (‘Jinan Sunshine 1007),
a subsidiary of the Company, entered into a loan agreement to grant
a loan to Zhongyin (Jining) Property Development Co., Ltd. (1R (&
=) B ¥ M ERAT) (‘Zhongyin Jining Real Estate”), a connected
person of the Company at subsidiary level, in a principal amount of
RMB389,370,000 with interest rate of 6% per annum. The borrower
shall repay the loan on 20 July 2023. Zhongyin Real Estate Co., Ltd.
(Fh IR #h E B BR A 7)) (‘Zhongyin Real Estate”) who owns 100% and
51% interest in Zhongyin Jining Real Estate and Jinan Sunshine 100,
respectively, undertakes to guarantee the repayment obligations of the
borrower pursuant to a letter of undertaking dated 4 July 2022. Jinan
Sunshine 100 is a joint venture company established by the Group and
Zhongyin Real Estate to engage in property development. Since Jinan
Sunshine 100's property development projects have substantially been
completed and delivered, stable unrestricted cash flow was being
generated and was expected to be sufficient to satisfy the remaining
costs and expenses even after the grant of the loan. Accordingly,
Zhongyin Real Estate would like to utilize the surplus funds of Jinan
Sunshine 100.

As at 30 June 2025, the outstanding principal amount was
RMB389,370,000. As of the date of this interim report, the outstanding
principal amount was RMB389,370,000 and the loan is overdue,
and the Company has not commenced any legal proceedings or any
other actions in relation to the loan. For details of the above financial
assistance, please refer to the announcement headed “MAJOR AND
CONNECTED TRANSACTION PROVISION OF FINANCIAL
ASSISTANCE" dated 20 September 2023.

Ongoing Litigations

Litigation related to Chengdu primary land development
project

In 2005 and 2007, the Group entered into a series of co-operation
agreements with Chenghua District, Chengdu and local government
authorities under it to conduct primary development of a parcel of land
located in the district. Pursuant to these co-operation agreements, the
Group was responsible for providing assistance to the local government
in overall project design and planning, relocation and resettlement of
incumbent residents and businesses, as well as clearance and delivery
of land. It was agreed that if the land is sold at a premium greater than
the cost the Group has incurred to prepare it and if the Group wins the
bid at the auction, the Group will be entitled to deduct its incurred cost
from the land premium to be paid; if, however, another developer wins
the bid at the auction, the local government shall, within seven days
it receives the land premium from the purchaser, pay the same to the
Group (after deduction of an-agreed fixed amount as the government's
share of the profit from the land sale).
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The project consists of four phases with site areas of approximately
244,361 square metres, 59,967 square metres, 14,667 square metres
and 109,334 square metres respectively. Phase | was completed and
the underlying land was sold through a public auction to a third party
in July 2007. The land premium was paid to the Chenghua district
government in 2008, and it began to make payments to the Group
pursuant to the co-operation agreements with the Group. The Group
cumulatively received approximately RMB1,927.0 million from the
Chenghua district government out of such land premium proceeds. A
remaining land premium that the Group is entitled to, in the amount
of RMB581.1 million, however, remained unpaid and stayed on the
Group's balance sheet as an overdue trade receivable.

On 28 January 2015, the Group commenced proceedings at the
Sichuan Higher People’s Court against the Government of Chenghua
District, Chengdu and Reconstruction and Development Office of
Dangerous Buildings of Chenghua District, Chengdu (i #B 7 % 2 [&
& B Bl 5 2% 91 A =), for the payment of the land clearance income
and the management fees of RMB15 million, which totaled RMB596.1
million. The court accepted the case on 10 February 2015 and
commenced the court session for the case in June 2015.

During the trial of the case, the Group had negotiated with the
Government of Chenghua District for several times in the hope of
reaching a settlement. As part of the settlement agenda, the Group
filed an application for withdrawal of the case (the "Withdrawal
Application”) to the Higher Court on 24 July 2018, and the court has
accepted and approved the Withdrawal Application. Nevertheless,
settlement negotiations did not come to fruition and the Group
commenced proceedings at the Sichuan Intermediate People’s Court
against the Government of Chenghua District, Chengdu again. The
Court accepted the case on 10 July 2025. The Company will publish
relevant announcements on the website of the Stock Exchange and
the Company’s website when there is any material development in
respect of the case.

Litigation related to the loan to Baijiarui

The Group, a wholly-owned subsidiary of the Company, filed a lawsuit
before the No. 3 Intermediate People’'s Court of Beijing Municipality
[t R W E = A RJEBR) for a dispute arising from a private lending.
The lawsuit has been formally accepted by the No. 3 Intermediate

People’s Court of Beijing Municipality.
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The lawsuit relates to a loan in the principal amount of RMB250.0
million granted by the Group to Shenzhen Baijiarui Investment Co.,
Ltd. CRINTEERRE BR A F) (‘Baijiarui’) with an interest rate
of 12% per annum and a renewed term up to 31 December 2018
pursuant to the loan contract (the “Loan Contract”) entered into with
Baijiarui on 28 January 2016 and several supplementary contracts
signed subsequently. To guarantee the performance of the Loan
Contract,Shenzhen China Create City Renewal Group Co., Ltd. (F3Il
R RLAIE T E #re=E AR A 7)) (‘China Create City Renewal’) has
provided a pledge guarantee for the full settlement of obligations under
the Loan Contract by pledging the 100% equity interest in Baijiarui
and derivative interests thereof held by it, and Shenzhen China Create
Asset Management Co., Ltd. (RIIITTHEIBIEEE IR B R A7) (‘China
Create Asset”) has provided a joint liability guarantee. Upon maturity
of the loan, the borrower failed to repay RMB250.0 million out of the
loan principal and interest accrued thereon, and neither China Create
City Renewal nor China Create Asset performed their respective
guarantee. Sunshine 100 Group filed a lawsuit before the No. 3
Intermediate People’s Court of Beijing Municipality, requesting that
(1) Baijiarui should repay the principal of the loan of RMB250.0 million;
(2) the Group should be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof pledged by China Create City Renewal; and
(3) China Create Asset should undertake joint guarantee liability for the
first request.

The Group has applied to the No. 3 Intermediate People’s Court of
Beijing Municipality to take interim measures against the property of
the defendant worth RMB250.0 million. The court has issued a civil
ruling to freeze the 30% equity interest in China Create City Renewal
held by China Create Asset up to RMB250.0 million.

On 29 September 2019, the No. 3 Intermediate People’s Court of
Beijing Municipality issued a first instance judgement in favour of
the Group, whereby Baijiarui should repay the principal of the loan
of RMB250.0 million and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 4
January 2020.

As the Group won the lawsuit in respect of the principal of the loan,
the Group separately filed a lawsuit before the No. 3 Intermediate
People's Court of Beijing Municipality (1t 5 1 5 = & 4% A R 3AFR) for
the loan interest and penalty interest. In accordance with the notice
received by the Group on 18 March 2020, the lawsuit has been
formally accepted by the No. 3 Intermediate People’'s Court of Beijing
Municipality.
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The Group requested for the following rulings that: (1) Baijiarui should
repay the loan interest of the loan principal of RMB250.0 million to
the Group, amounting to approximately RMB80.9 million; (2) Baijiarui
should repay the penalty interest and compound interest of the loan
to the Group until the date that all principal and interests of the loan
have been repaid in full (the penalty interest and compound interest
being approximately RMB60.4 million which is calculated temporarily
up to 31 December 2019); (3) where Baijiarui could not repay the
interest, penalty interest and compound interest of the loan in full, the
Group is entitled to be compensated with priority from the proceeds
from discount, auction or sale, of 100% equity interest in Baijiarui and
derivative interests thereof (including dividend, allotment and rights
incurred from bonus issue) pledged by China Create City Renewal,
(4) China Create Asset should undertake joint guarantee liability for
the abovementioned request of the interest, penalty interest and
compound interest of the loan; and (5) Baijiarui, China Create City
Renewal and China Create Asset should undertake the court costs,
property protection fee and legal fees incurred from the case.

On 8 December 2020, the No. 3 Intermediate People’s Court of
Beijing Municipality (3t =T 58 = A &% A RJAPR) issued a first instance
judgement in favour of the Group, whereby Baijiarui should repay
the interest of the loan of RMB80.8 million, the penalty interest and
compound interest of the loan of RMB120.9 million (the penalty
interest and compound interest was calculated temporarily up to
31 December 2020) and pay the legal costs of RMB400,000 to the
Group. The judgement was issued via notice and took effect on 14
March 2021. However, Baijiarui, China Create City Renewal and China
Create Asset did not perform any payment obligations according to
the judgment. The Group submitted the Application for Compulsory
Enforcement to the Third Intermediate People’s Court of Beijing on
February 5, 2021. Since the person subject to enforcement has no
property available for enforcement, the Group received the ruling of the
Third Intermediate People’s Court of Beijing on December 30, 2021 to
terminate this enforcement. The Group submitted an application to the
Third Intermediate People’'s Court of Beijing on August 2, 2022 to add
Zhang Wei as the person to been forced.
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Statutory Demand

References are made to the announcements of 8 July 2025 and 8
August 2025 in relation to the Statutory Demand.

In June 2023, HTI Financial Solutions Limited claimed against
the Company pursuant to the Notes Purchase Agreement for an
outstanding principal amount of USD63,101,000 and outstanding
accrued interest of USD12,520,344.24. Subsequently, Haitong
International Financial Products Limited was joined to the proceedings
as a plaintiff (together with HTI Financial Solutions Limited, the
“Plaintiffs”) and claimed for an outstanding principal amount of
US$95,000,000 and outstanding accrued interest of USD30,400,000.

On 19 March 2025, a consent order (the “Consent Order”) was issued
by the High Court of the Hong Kong Special Administrative Region (the
"High Court") where the Company agreed to pay outstanding principal
amounts of USD63,101,000 and USD95,000,000 to the Plaintiffs
although no repayment timetable had been agreed, nor was there any
agreement with respect to the outstanding accrued interest. On 15
May 2025, a consent order (the “Tomlin Order”’) was issued by the
High Court where all further proceedings between the parties were
stayed with liberty to apply for the purposes of carrying out the terms
scheduled to the Tomlin Order. In addition, the Company had agreed
to pay the Plaintiffs’ legal fees of HKD940,000 in the Tomlin Order. The
Company had been paying the legal fees in accordance with the agreed
timetable. As the Consent Order and the Tomlin Order do not involve
any waiver or partial waiver of the outstanding principal or interest by
the Plaintiffs, they did not have any actual impact (positive or negative)
on the Company’s liability or financial position. Notwithstanding the
Consent Order and the Tomlin Order, the Plaintiffs had the right to,
and they did, file a statutory demand against the Company.

Save as disclosed above, neither the Company nor any of its

subsidiaries is involved in any material litigation or claims, or has any
pending or threatened material litigation or claims.

Future Plans for Substantial Investments or Capital
Assets

As at the date of this interim report, there is no plan authorized by the
Board for other substantial investments or additions of capital assets.
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Human Resources

As at 30 June 2025, the Group employed a total of 1,613 employees
(corresponding period of 2024: 1,524 employees). The staff costs
of the Group were RMB92.7 million during the Reporting Period
(corresponding period of 2024: RMB102.7 million). The Group has
adopted a performance-based rewarding system to motivate its
staff. In addition to the basic salary, year-end bonuses are offered
to staff with outstanding performance. In relation to staff training,
the Group also provides various training programs to improve
employees’ skills and develop their respective expertise. Generally,
salary will be determined based on the qualifications, position and
experience of each employee. The Group have established a regular
assessment mechanism to assess the performance of its employees.
The assessment results are used as the basis for determining
salary increment, bonuses and promotions. As required by laws and
regulations in China, the Group make contributions to mandatory social
security funds such as pension, medical insurance, unemployment
insurance, work-related injury insurance, maternity insurance and the
housing provident fund for the benefit of its employees in China. For
the six months ended 30 June 2025, the Group made contributions
in an aggregate of approximately RMB7.8 million to the employee
retirement scheme.

Events After The Reporting Period

Please refer to section headed “Statutory Demand” under “Ongoing
Litigations” in this interim report.

Save as disclosed above, subsequent to the Reporting Period and
up to the date of this interim report, there are no matters that have a
significant impact on the Group that need to be disclosed.
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CORPORATE GOVERNANCE
TRER

Compliance With Corporate Governance Code

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the shareholders of the
Company and to enhance corporate value and accountability of the
Company. For the six months ended 30 June 2025, the Company
adopted and complied with all applicable code provisions set out in Part
2 of Appendix C1 (the “"CG Code") to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), except for
the following deviation from code provisions C.2.1 and D.1.2 of part
2 of the CG Code and Rules of 3.05 and 3.28 of the Listing Rules as
follows:

Code Provision C.2.1 of the part 2 of the CG Code stipulates that the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual. Mr. Yi Xiaodi has
served as the chairman and chief executive officer of the Company
since 11 May 2018. This arrangement deviates from the requirement
that the two positions should be held separately by different
individuals as prescribed in the Code Provision C.2.1 of the CG Code.
However, the Board considers that the roles of chairman and chief
executive officer assumed by Mr. Yi Xiaodi will not impair the balance
of power and authority between the Board and the management of
the Company. The balance of power and authority is ensured by the
operation of the Board as the majority of the Board are non-executive
directors and independent non-executive directors. Moreover, the
Board comprises of experienced and high caliber individuals and meets
regularly to discuss major issues affecting operations of the Company,
and all directors are properly and promptly briefed on relevant matters
with adequate, complete and reliable information.

Code provision D.1.2 of the part 2 of the CG Code stipulates that
management should provide all members of the board with monthly
updates giving a balanced and understandable assessment of the
issuer’'s performance, position and prospects in sufficient detail to
enable the board as a whole and each director to discharge their
duties under Rule 3.08 and Chapter 13 of the Listing Rules. During
the Reporting Period, although the management of the Company
did not provide monthly updates to all members of the Board, the
management of the Company prepares quarterly management
accounts of the Group which are available for the Directors to review
and when appropriate, the management of the Company will update
and keep all Directors abreast of the performance, position and
prospects of the Group to enable them to discharge their duties.
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Statements of Disciplinary Action

On 26 November 2024, the Stock Exchange issued statements of
disciplinary action to the Company, seven existing Directors and a
former Director, respectively.

Pursuant to the aforesaid statement of disciplinary action, the listing
committee of the Stock Exchange alleged that the Company breached
(1) Rules 13.46(2) (a), 13.48, 13.49(1) and 13.49(6) of the Listing Rules
in respect of its failure to publish its annual and interim results and
despatch its annual and interim reports within the prescribed time;
and (2) Rules 14.34, 14.38A, 14.40 and 14A.35 of the Listing Rules in
respect of its failure to comply with the announcement, circular and/
or shareholders’ approval requirements applicable to the relevant
loans and/or the undisclosed transactions. The relevant Directors did
not exercise due skill, care and diligence in relation to either (1) the
granting and enforcement of the relevant loans; or (2) the Company's
internal control deficiencies. The relevant Directors have breached
Rule 3.08 of the Listing Rules and their obligations now set out in Rule
3.09B(2) of the Listing Rules by failing to use their best endeavours to
procure the Company's compliance with the Listing Rules.

The Company and the relevant Directors did not contest their
respective breaches and agreed to the sanctions and directions
imposed on them, as set out in the statements of disciplinary action.
As at the date of this announcement, the relevant Directors completed
the 24 hours’ training on regulatory and legal topics and the Listing
Rule compliance as directed by the Stock Exchange.

For details, please refer to the regulatory announcement issued by the
Stock Exchange dated 26 November 2024 and the announcement of
the Company dated 5 March 2025.
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CORPORATE GOVERNANCE (Continued)
®RER (W)

Model Code for Securities Transactions by Directors

The Company has adopted a code of conduct regarding securities
transactions by the directors on terms no less than the required
standards contained in the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code"”). Each director had been given a copy of
the code of conduct regarding security transactions upon his/her
appointment, and the Company issues two reminders each year
thereafter, being 30 days prior to the Board meeting approving the
interim results of the Company and 60 days prior to the Board meeting
approving the annual results, reminding the directors that they are
not allowed to trade in the securities of the Company prior to the
announcement of the results (the periods in which the directors are
prohibited from dealing in shares), and that all transactions must be
conducted according to the Model Code.

Having made specific enquiries by the Company with all Directors, all
of the Directors confirmed that they have complied with the provisions
of the Model Code during the six months ended 30 June 2025.

Audit Committee

The Company has established the Audit Committee in compliance with
the Listing Rules to fulfill the functions of reviewing and monitoring
the financial reporting and internal control of the Company. At the
time when this interim report was approved by the Board, the Audit
Committee comprised three independent non-executive Directors,
including Mr. Ng Fook Ai, Victor, Mr. Gu Yunchang and Mr. Li
Chunping. Mr. Ng Fook Ai, Victor was at such time the chairman of the
Audit Committee.

The primary duties of the Audit Committee are: (i) to deal with the
relationship with the Company’s external auditors; (ii) to review the
Group's financial information; (iii) to supervise the Group's financial
reporting system, risk management and internal control procedures;
and (iv) to perform the Company's corporate governance functions.

The Audit Committee has reviewed the accounting standards and
practices adopted by the Group and discussed the internal control, risk
management and financial reporting matters of the Group (including
reviewing the interim results of the Group for the six months ended 30
June 2025).
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CORPORATE GOVERNANCE (Continued)
®RER (W)

Remuneration Committee

The Company has established a remuneration committee (the
“Remuneration Committee”) in compliance with the Listing Rules.
At the time when this interim report was approved by the Board, the
Remuneration Committee comprised an executive director, Mr. Fan
Xiaochong, and two independent non-executive directors, Mr. Gu
Yunchang and Mr. Li Chunping. Mr. Li Chunping was at such time the
chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee include (but are
not limited to): (i) making recommendations to the Directors of the
Company in respect of the remuneration policies and structure of
Directors and senior management of the Company and the formal
and transparent procedures in the formulation of remuneration
policies; (ii) providing recommendations to the Board in respect of
the remuneration packages of the Directors and senior management;
(ili) reviewing and approving the remuneration packages of the
management with reference to the Group’'s corporate goals and
objectives; and (iv) considering and approving the grant of share
options to eligible participants under the share option scheme adopted
by the Company on 17 February 2014.

Nomination Committee

The Company has established a nomination committee (the
“Nomination Committee”) in compliance with the Listing Rules. At
the time when this interim report was approved by the Board, the
Nomination Committee comprised one non-executive Director, Ms.
Fan Xiaohua, and two independent non-executive directors, Mr. Gu
Yunchang and Mr. Li Chunping. Mr. Li Chunping was at such time the
chairman of the Nomination Committee. The primary duties of the
Nomination Committee is to make recommendations to the Board on
the appointment of members of the Board.
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DISCLOSURE OF THE INTERESTS INFORMATION

HEHEREH

Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2025 the interests or short positions of directors or
chief executives of the Company in 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
("SFO")) (i) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which were taken or deemed to
have under such provisions of the SFO), or (ii) which were required,
pursuant to Section 352 of the SFO, to be entered into the register
maintained by the Company, or (iii) which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
were as follows:

(i) Interests in the Company

Capacities in which

EERERTHASHRKG - HEKRG
EREGPHERZRRE

MR2025F6A30H  EERARAIEBZTHAER
AARREAT AR A E (& REH RS &
((BEREBER]) BEXVED) MK - ARG &
BEHF HEBINEREZS RBAEGOIEXVEETR
8N BHMEARNBRBMIAMERIAR (BIE
BIEES RBHEGRINEBGRXHEEEIRBER
MR IR B) » SRR B 5 & 2 {5 15) 5835214
BELDRAR AITFENESLMANERIAR - =
(iR Z Sy RIZBME ANDQE) R ATE 2 ok
KBTS -

(1 RELFHER

Approximate
percentage of

issued share
capital of the

Name of Director interests are held Interests in Shares Company Notes
HERT

¢ 3: 34 BFRERNSN BRES BFEHEHEILL F
Yi Xiaodi Persons acting in concert 781,133,684 (L) 30.62% 1,2,3
/N —BUTBATL

Interest of a controlled corporation

XEHEERER

Founder of a discretionary trust

ZREFEIZA
Fan Xiaochong Persons acting in concert 781,133,584 (L) 30.62% 1,2,4
B —BITBATL

Interest of a controlled corporation

TR EE RS

Founder of a discretionary trust

ZRIETEIZA
Fan Xiaohua Persons acting in concert 781,133,584 (L) 30.62% 1,2,6
B —BUTBAL

Interest of a controlled corporation
TR

Founder of a discretionary trust
EREFEIA
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEIEH (IR)

(3)

The letter “L"” denotes the person’s long positions in the Shares.

40% of the issued share capital of Joywise is held by Ming Fai
International Limited (“Ming Fai”) and 60% of the issued share
capital of Joywise is held by Harvest Well Holdings Limited (“Harvest
Well”). Both Ming Fai and Harvest Well are deemed under the
SFO to be interested in the Shares held by Joywise. 91.18% of the
issued share capital of each of Ming Fai and Harvest Well are held by
Fantasy Races Limited. In light of the above, Fantasy Races Limited
is deemed under the SFO to be interested in the Shares held by
Joywise.

As at the date of this report, 492,947,000 ordinary shares of the
Company held by Joywise have been charged, which represents
approximately 19.33% of the total issued shares of the Company.

Mr. Yi Xiaodi is one of the founders of a discretionary investment
collective trust established by Mr. Yi Xiaodi, Mr. Fan Xiaochong,
Ms. Fan Xiaohua, Mr. Jin Xiangfei, Ms. Liu Chaohui, Mr. Tian Feng,
Mr. Li Minggiang (the “Individual Controlling Shareholders”), the
discretionary beneficiaries of which are the Individual Controlling
Shareholders and other persons who may join in from time to time
(the “"Sunshine Trust I"). By virtue of the SFO, Mr. Yi Xiaodi is
deemed to be interested in the Shares which Fantasy Races Limited is
interested in.

Mr. Yi Xiaodi is one of the parties to each of the concert party
agreement dated 12 August 2010 entered into among Mr. Yi Xiaodi,
Mr. Fan Xiaochong, Ms. Fan Xiaohua and Mr. Liao Chimei (the “2010
Agreement”) and the concert party agreement dated 1 August 2013
entered into among the Individual Controlling Shareholders (the “2013
Agreement”). By virtue of the SFO, he is deemed to be interested in
the Shares which the other parties to each of those agreements are
interested in.

In light of the above and the other notes, Mr. Yi Xiaodi is deemed
under the SFO to be interested in the Shares held by Joywise.

Mr. Yi Xiaodi has the control of Delight Grandeur Limited (11 B R A
7)) ("Delight Grandeur”) which holds 53,117,000 Shares, accounting
for 2.08% of the issued share capital. By virtue of the SFO, Mr.
Yi Xiaodi is deemed to be interested in the Shares held by Delight
Grandeur.

(1)

(2)

(3)

2025 R HIRRE
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

48 SUNSHINE 100 CHINA HOLDINGS LTD

Mr. Fan Xiaochong is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Fan Xiaochong is also one of the founders of a discretionary
collective trust established by the Individual Controlling Shareholders,
the discretionary beneficiaries of which are three persons and other
persons who may join in from time to time (the “Sunshine Trust II").
By virtue of the SFO, he is deemed to be interested in the Shares
which Floral Crystal Limited is interested in 2.82% of the issued
share capital of each of Ming Fai and Harvest Well are held by Floral
Crystal Limited.

Mr. Fan Xiaochong is one of the parties to each of the 2010
Agreement and the 2013 Agreement. By virtue of the SFO, Mr. Fan
Xiaochong is deemed to be interested in the Shares which the other
parties to each of those agreements are interested in.

In light of the above and the other notes, Mr. Fan Xiaochong is
deemed to be interested in the Shares held by Joywise under the
SFO.

Ms. Fan Xiaohua is one of the founders of the Sunshine Trust |. By
virtue of the SFO, she is deemed to be interested in the Shares
which Fantasy Races Limited is interested in.

Ms. Fan Xiaohua is one of the parties to each of the 2010 Agreement
and the 2013 Agreement. By virtue of the SFO, she is deemed to
be interested in the Shares which the other parties to each of those
agreements are interested in.

In light of the above and the other notes, Ms. Fan Xiaohua is deemed
to be interested in the Shares held by Joywise under the SFO.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEIEH (IR)

(i)

Interests in associated corporations (2) RERZENHESR
Name of
Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EENS BERENSN HECEE RS KR BFRAESL Pi &
Yi Xiaodi Persons acting in concert Harvest Well 50,000 100% 1
SNl —BITBAL E R
Founder of discretionary trusts
2REEFRIZA
Fan Xiaochong Persons acting in concert Harvest Well 50,000 100% 2
B/ —BITBAL E R
Founder of discretionary trusts
ZRIEFTEISZA
Fan Xiaohua Persons acting in concert Harvest Well 50,000 100% 3
BREE —BITBAL E R
Founder of discretionary trusts
2REEFTAIIA
Yi Xiaodi Persons acting in concert Joywise 50,000 100% 4
SNl —BITEAL e
Interest of a controlled
corporation
RGBS
Founder of discretionary trusts
2REEFRIZA
Fan Xiaochong Persons acting in concert Joywise 50,000 100% (5)
B/ —BITEBAL £
Interest of a controlled
corporation
R
Founder of discretionary trusts
2REEFTRIZA
Fan Xiaohua Persons acting in concert Joywise 50,000 100% 6
BEE —BITEBAL #=
Interest of a controlled
corporation
REHEE R
Yi Xiaodi Founder of discretionary trusts Ming Fai 50,000 100% 1
/Nl PREEFERINIA BA 18
Persons acting in concert
—BITBAL
Fan Xiaochong Founder of discretionary trusts Ming Fai 50,000 100% 2
3B/ N PREFEAINIA A

Persons acting in concert

—HITBAL

2025 R HIRRE

BEyi00h B ER AT 49



DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

Name of

Name of Capacities in associated Interests in Percentage of
Director which interests are held corporation Shares shareholding Notes
EFENR BERENSN HECEE BB KR BFRESL P} 5
Fan Xiaohua Founder of discretionary trusts Ming Fai 50,000 100% 3
SRR 2REEFTAIIA B 8

Persons acting in concert

—BITBAL
Yi Xiaodi Beneficial owner Delight Grandeur 50,000 100% 1
SNl EmEAA Tai 2

Person acting in concert

—BITEAL
Fan Xiaochong Beneficial owner Delight Grandeur 50,000 100% 2
B/ EmEAA Tai 2

Person acting in concert

—BITBAL
Fan Xiaohua Beneficial owner Delight Grandeur 50,000 100% 3
BEE EmEAA Tan &

Person acting in concert

—BITBAL

Notes: Biat -
(1) Please refer to Note (3) in the sub-section above headed “(i)

Interests in the Company”.

(2) Please refer to Note (4) in the sub-section above headed “(i)
Interests in the Company”.

(3) Please refer to Note (5) in the sub-section above headed “(i)
Interests in the Company”.

(4) Please refer to Note (2) and (3) in the sub-section above
headed (i) Interests in the Company”.

(5) Please refer to Note (2) and (4) in the sub-section above

headed “(i) Interests in the Company”.
(6) Please refer to Note (2) and (5) in the sub-section above
headed “(i) Interests in the Company”.

Save as disclosed above, as at 30 June 2025, none of the directors
or chief executives of the Company had or was deemed to have
any interest or short position in the shares, underlying shares or
debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) that was required to be recorded in the
register of the-Company required to be kept under Section 352 of the
SFO, or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEREH(E)

Directors’ Rights to Acquire Shares or Debentures

Save as otherwise disclosed in this interim report, at no time during
the six months ended 30 June 2025 and up to the date of this interim
report, were rights to acquire benefits by means of the acquisition of
shares in or debentures of the Company granted to any director or
their respective spouse or children under 18 years of age, or were any
such rights exercised by them; or was the Company and any of its
subsidiaries a party to any arrangement to enable the directors, or their
respective spouse or children under 18 years of age, to acquire such
rights in any other body corporate.

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

As at 30 June 2025, to the best of the knowledge of the directors,
the following persons (not being a director or chief executive of the
Company) had interests or short positions in the shares or underlying
shares which fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO as recorded in the register
required to be kept by the Company pursuant to Section 336 of the
SFO:

Capacities in

Name of shareholder

which interests are held

EERARGORRFHER

B AN AR 3R FT 3 B8 & SN - B E 20256 8308 LN A
BAEMEBEEEEERTRAS  MERTFINES
RHESERBRF WIS FBBEALRRF
O EHFHF A MESOER  KARETEE
AZERER  MERARQRRETMMERQRES
THUNSES  AEESERBHARMISHENT K
REMEMEABBESZIER -

g%ﬂﬁi%ﬂﬁﬁ&*ﬂﬂﬁﬁﬂgﬂﬁﬁiﬁ

R2026F6 4308  BEEMARA @ IBARQRRIE
BHE RS EPIE3361GBETFERNE LM -
UTAT (LHBZELARBDNEEZTHAL) RED
SR D P EBREES R E G EXVEIE2
K35 MBERENBRAA QB FEENERRAE

Approximate
percentage of

Interests in Shares Shareholding Notes

BRERE Ha BHAERNS R BirER SEEHNESIL P35
Joywise Beneficial owner 492,961,584 (L) 19.33% 1,2,13
“s BB A 235,055,000 (L) 9.21%
Ming Fai Interest of a controlled corporation 728,016,584 (L) 28.54% 1,3
A3 REHEEER
Harvest Well Interest of a controlled corporation 728,016,584 (L) 28.54% 1,4
E REHEEER
Fantasy Races Limited Interest of a controlled corporation 728,016,584 (L) 28.54% 1,5
R HEE R
Jin Xiangfei Persons acting in concert 781,133,584 (L) 30.62% 1,6
AW —BITEA L
Interest of a controlled corporation
REHEE R
Founder of a discretionary trust
2REEFTAIZA
Liu Chaohui Persons acting in concert 781,133,584 (L) 30.62% 1,7
2 nE —HITEBAL

Interest of a controlled corporation
REHEE R

Founder of a discretionary trust
ZREFTAIZA
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)

HEEREH(E)

Capacities in

Approximate
percentage of

Name of shareholder which interests are held Interests in Shares Shareholding Notes
BEEE e HERSHS N EfiiEs SREHEILE Pt} &
Tian Feng Persons acting in concert 781,133,584 (L) 30.62% 1,8
B2 —HITEBAL
Interest of a controlled corporation
REHEE R
Founder of a discretionary trust
ZREFAIZA
Li Minggiang Persons acting in concert 781,133,684 (L) 30.62% 1,9
= —BITBAL
Interest of a controlled corporation
REHEEER
Founder of a discretionary trust
EREFEIZA
JTC Private Trust (Cayman) Trustee 728,016,584 (L) 28.54% 1,10
Limited
ZEEA
Interest of a controlled corporation
REHEE R
Beyond Steady Limited Beneficial owner 235,055,000 (L) 9.21% 1,11
EmBEAA 235,055,000 (S) 9.21%
Person having a security interest in 971,335,000 (L) 38.08%
shares
BERMNORBIERZALT
Legend Glam Group Limited Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1, 1
ZEHAEER 235,055,000 (S) 9.21%
Ou Xiaozhuan Interest of a controlled corporation 1,206,390,000 (L) 47.29% 1, 1
BN EPEhEE S 235,055,000 (S) 9.21%
Central New Ventures Limited Beneficial owner 310,263,000 (L) 12.16% 1,12,13
EmEAA
Shanghai Libo Investment Center Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
(LP)
FEBEREPL(ARER) REHEEER
Beijing Fudingxin Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Management Co., Ltd
IRELERAETEEARAA REHEEER
FDH Private Equity Investment Interest of a controlled corporation 310,263,000 (L) 12.16% 1,12
Fund Management (Tianjin)
Co., Ltd.
ERMREREESER (KE) XEHEEREZ
BRATF]
So Man Chun Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
Bk RIEHEE R
Jong Yat Kit Interest of a controlled corporation 971,335,000 (L) 38.08% 1,13
PR SR REHEEER
Dragonstone Master SPC Beneficial owner 250,000,000(L) 9.80% 1,14
EREA A
Dragonstone Capital Management " Investment Manager 250,000,000(L) 9.80% 1,14

Limited
EAEABEEFRAR

RERE
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DISCLOSURE OF THE INTERESTS INFORMATION (Continued)
HEEREH(E)

Notes:

(1)

(4)

(5)

(6)

(7)

The letter “L" denotes the person’s long position in the Shares. The
Letter“S” denotes the person’s short position in the Shares.

Joywise holds 28.54% of the issued share capital of the Company,
including 9.21% of derivative interests. As at the date of this report,
492,947,000 ordinary shares of the Company held by Joywise have
been charged, which represents approximately 19.33% of the total
issued shares of the Company.

40% of the issued share capital of Joywise is held by Ming Fai. Ming
Fai is deemed under the SFO to be interested in the Shares held by
Joywise.

60% of the issued share capital of Joywise is held by Harvest Well.
Harvest Well is deemed to be interested in the Shares held by
Joywise under the SFO.

91.18% of the issued share capital of each of Ming Fai and Harvest
Well are held by Fantasy Races Limited. In light of the above and
notes 2, 3 and 4, Fantasy Races Limited is deemed to be interested
in the Shares held by Joywise under the SFO.

Mr. Jin Xiangfei is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Jin Xiangfei is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Jin Xiangfei is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Jin Xiangfei is deemed
to be interested in the Shares held by Joywise under the SFO.

Ms. Liu Chaohui is one of the founders of the Sunshine Trust |. By
virtue of the SFO, she is deemed to be interested in the Shares
which Fantasy Races Limited is interested in.

Ms. Liu Chaohui is one of the parties to the 2013 Agreement. By
virtue of the SFO, Ms. Liu Chaohui is deemed to be interested in the
Shares which the other parties to that agreement are interested in.
Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Ms. Liu Chaohui is deemed
under the SFO to be interested in the Shares held by Joywise.

(1)
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Mr. Tian Feng is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Tian Feng is one of the parties to the 2013 Agreement. By virtue
of the SFO, Mr. Tian Feng is deemed to be interested in the Shares
which the other parties to that agreement are interested in. Out
of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr. Fan
Xiaochong and Ms. Fan Xiaohua, are deemed to be interested in the
Shares which Mr. Liao Chimei is interested in by virtue of the 2010
Agreement.

In light of the above and the other notes, Mr. Tian Feng is deemed to
be interested in the Shares held by Joywise under the SFO.

Mr. Li Minggiang is one of the founders of the Sunshine Trust |. By
virtue of the SFO, he is deemed to be interested in the Shares which
Fantasy Races Limited is interested in.

Mr. Li Minggiang is one of the parties to the 2013 Agreement. By
virtue of the SFO, Mr. Li Minggiang is deemed to be interested in
the Shares which the other parties to that agreement are interested
in. Out of the other parties, three of them, namely, Mr. Yi Xiaodi, Mr.
Fan Xiaochong and Ms. Fan Xiaohua, are deemed to be interested
in the Shares which Mr. Liao Chimei is interested in by virtue of the
2010 Agreement.

In light of the above and the other notes, Mr. Li Minggiang is deemed
to be interested in the Shares held by Joywise under the SFO.

JTC Private Trust (Cayman) Limited (the “Trustee”) is the trustee
under the Sunshine Trust | and the Sunshine Trust Il. For details of
these trusts, see “History, Reorganization and Group Structure —
Establishment of Offshore Trusts” in page 122 of the prospectus (the
"Prospectus”).

The shares of Ming Fai and Harvest Well held by the Trustee through
seven discretionary family trusts, which the respective founders are
Yi Xiaodi, Fan Xiaochong, Fan Xiaohua, Jin Xiangfei, Tian Feng, Li
Minggiang, Liu Chaohui, were transferred to Fantasy Races Limited
in October 2023.

In light of the above and notes 2 and 5, the Trustee is deemed to be
interested in the Shares held by Joywise under the SFO.

100% of the equity interests of Beyond Steady Limited are directly
held by Legend Glam Group Limited, which in turn was held as to
100% by Mr. Ou Xiaozhuan. Therefore, Legend Glam Group Limited
and Mr. Ou Xiaozhuan are deemed to be interested in the Shares
held by Beyond Steady Limited under the SFO.
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(12)

(13)

(14)

60% of the equity interest of Central New Ventures Limited is
held by Shanghai Libo Investment Center (LP). Beijing Fudingxin
Investment and Management Co., Ltd., wholly owned by FDH Private
Equity Investment Fund Management (Tianjin) Co., Ltd., is the
general partner of Shanghai Libo Investment Center (LP). Therefore,
Shanghai Libo Investment Center (LP), Beijing Fudingxin Investment
and Management Co., Ltd. and FDH Private Equity Investment Fund
Management (Tianjin) Co., Ltd. are deemed to be interested in the
Shares held by Central New Ventures Limited under the SFO.

SO Man Chu n and JONG Yat Kit have been appointed as the
joint and several receivers over the 971,335,000 shares of the
Company, 492,947,000 shares of which was pledged by Joywise and
310,263,000 shares of which was pledged by Central New Ventures
Limited. For details, please refer to the announcement of the
Company dated 4 August 2022.

Dragonstone Capital Management Limited is the investment manager
of Dragonstone Master SPC. Dragonstone Capital Management
Limited is a licensed corporation under the SFO to conduct Type 1
(dealing in securities), Type 4 (advising on securities) and type 9 (asset
management) regulated activities as defined under the SFO.

Save as disclosed above, as at 30 June 2025, the directors were not
aware of any persons (who were not directors or chief executives of
the Company) who had an interest or short position in the shares or
underlying shares which would fall to be disclosed under Divisions 2
and 3 of Part XV of the SFO, or which would be required, pursuant
to Section 336 of the SFO, to be entered in the register referred to
therein.
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OTHER INFORMATION
HthE#H

Changes to Information in Respect of Directors and
Chief Executive Officer

During the Reporting Period, there is no other information in respect of
the Directors and the Chief Executive Officer required to be disclosed
under Rule 13.51B(1) of the Listing Rules.

Interim Dividends

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

Purchase, Sale and Redemption of the Listed
Securities of the Company

Events of Default under the 6.50% Convertible Bonds Due 2021 (the
2021 Bonds”), the 10.5% Senior Notes Due 2021 (the “2021 Notes"),
the 13.0% Senior Green Notes Due 2022 (the "2022 Notes”) and the
12.0% Senior Notes Due 2023 (the "2023 Notes”)

On the maturity date of the 2021 Bonds, i.e. 11 August 2021, the
Company failed to pay the principal and the premium in the sum of
USD50,866,100 and the last instalment of interest of USD1,475,500.
As such, an event of default under the terms and conditions of the
2021 Bonds occurred. The 2021 Bonds were delisted from the Stock
Exchange on 11 August 2021.

On the maturity date of the 2021 Notes, i.e. 5 December 2021, the
Company failed to pay the principal of USD170,000,000 and the last
instalment of interest of USD8,925,000. As such, an event of default
under the terms and conditions of the 2021 Notes occurred. As of the
date of this announcement, the Company has repaid approximately
USD31,900,000 of the principal and approximately USD138,100,000 of
the principal remains outstanding.

On the maturity date of the 2022 Notes, i.e. 29 June 2022, the
Company failed to pay the principal of USD219,600,000 and the total
accrued and unpaid interest of USD28,468,700. As such, an event of
default under the terms and conditions of the 2022 Notes occurred
(together with the event of default under the terms of conditions of
the 2021 Bonds and 2021 Notes, the “2022 Events of Default”). The
2022 Notes were delisted from the Stock Exchange on 29 June 2022.
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OTHER INFORMATION (Continued)
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On the maturity date of the 2023 Notes, i.e. 3 October 2023, the
Company failed to pay the principal of USD120,000,000 and the total
accrued and unpaid interest of USD38,400,000. The 2023 Notes were
delisted from the Stock Exchange on 3 October 2023. As such, an
event of default under the terms and conditions of the 2023 Notes
occurred (together with the 2022 Events of Default, the "Events of
Default”’). The Events of Default will trigger cross default provisions
under certain other debt instruments entered into by the Group.

As at 30 June 2025, the total accrued and unpaid interest of the 2021
Bonds, the 2021 Notes, the 2022 Notes and the 2023 Notes amounted
to approximately USD239,866,889. The Company has been proactively
communicating with the relevant creditors. The Company is using all
efforts to raise the necessary funds to repay the outstanding amount
and to remedy the Events of Default as soon as possible. For details,
please refer to the announcements of the Company dated 11 August
2021, 25 August 2021, 6 December 2021, 29 June 2022 and 3 October
2023.

Events of Default under the8.50% Corporate Bonds Due 2022 (“2022
8.50% Bonds”), the 9.0% Corporate Bonds Due 2022 (the 2022 9.0%
Bonds”) and the 8.4% Corporate Bonds Due 2023 (the “2023 Bonds”)
(together, the “Onshore Bonds”)

On the maturity date of the 2022 8.50% Bonds, i.e. 22 September
2022, the Company's subsidiary, Guangxi Vantone Real Estate
Development Co., Ltd. * (“Guangxi Vantone"), failed to pay the
principal of RMB582,000,000 and the total accrued and unpaid interest
of RMB49,470,000.00. As such, an event of default under the terms
and conditions of the 2022 8.50% Bonds occurred.

On the maturity date of the 2022 9.0% Bonds, i.e. 30 October 2022,
Guangxi Vantone failed to pay the principal of RMB120,000,000 and
the total accrued and unpaid interest of RMB10,800,000.00. As such,
an event of default under the terms and conditions of the 2022 9.0%
Bonds occurred.

On the maturity date of the 2023 Bonds, i.e. 24 February 2023,
Guangxi Vantone failed to pay the principal of RMB1,500,000,000 and
the total accrued and unpaid interest of RMB252,000,000. As such,
an event of default under the terms and conditions of the 2023 Bonds
occurred.
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As at 30 June 2025, the total accrued and unpaid interest of the
Onshore Bonds amounted to RMB760,795,000. Guangxi Vantone has
been proactively communicating with the relevant creditors regarding
the repayment of principal and interests with a view of reaching a
solution acceptable to the creditors as soon as possible. As at the date
of this announcement, the 2022 8.50% Bonds and 2022 9.0% Bonds
remain listed on the Shanghai Stock Exchange and the 2023 Bonds
remain listed on the Shenzhen Stock Exchange and the Company and
Guangxi Vantone have not received any acceleration notices from any
creditors. The Company is using all efforts to raise the necessary funds
to repay the outstanding amount and to remedy the defaults of the
Onshore Bonds as soon as possible.

Save as disclosed above, during the Reporting Period, there was no
purchase, sale or redemption by the Company or any of its subsidiaries
of the Company's listed securities.

Share Option Scheme

For the six months ended 30 June 2025, no share option scheme
or share award scheme had been adopted, granted, exercised or
cancelled by the Company.

Sufficiency of Public float

Based on the information publicly available to the Company and to the
knowledge of the directors, the Company has maintained sufficient
public float as required by the Listing Rules for the six months ended
30 June 2025.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
BAGESREBRR

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

Six months ended 30 June

EZF6A30ALLER
2025 2024
20255 20244
Notes RMB’000 RMB'000
sz AR%TR ARETT
(unaudited) (unaudited)
(REF) (REEERZ)
Revenue A 8 1,376,322 1,614,585
Cost of sales/services HE/PRISHK A (1,370,103) (1,860,152)
Gross profit (loss) EF(EHR) 6,219 (245,567)
Valuation losses on investment properties REMEMEEREX 9 (149,366) (199,273)
Other income H A A 4(a) 539,492 31,316
Selling expenses HEEHR (28,677) (41,784)
Administrative expenses THER (87,520) (86,647)
Other operating expenses Hinig £ &H 4(b) (410,677) (111,933)
Loss from operations BEBER (130,529) (653,889)
Finance income BEUWA 5(a) 229,543 135,998
Finance costs RMEMAR 5(a) (1,235,778) (825,930)
Share of results of associates JEIGREE ARl 2185 (345) (7,937)
Loss before taxation BRRAEER 5 (1,137,109) (1,351,758)
Income tax expenses PSR < 6 (9,535) (324,817)
Loss for the period HEER (1,146,644) (1,676,575)
Other comprehensive (loss) income for the HMEM2E(ER) ke (1§
period (after tax and reclassification REREHDHFRER) :
adjustments):
Item that will not be reclassified to profit or l0ss: RETAIAER 7 BBz
HEA
Fair value change of other financial assets UNAnBEFEAEZ
classified as fair value through other AEfERE MR EMme
comprehensive income MEENANEEEZD (398) (142)
Item that may be reclassified subsequently to profit B & Al £ E #7748 5187 )
or loss: EH -
Exchange differences on translation of financial BEBINGE A R BImK
statements of overseas subsidiaries PITEE AR ROE 3, = 38 904 (1,387)
Total comprehensive loss for the period HH2ESEReE (1,146,138) (1,678,104)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (Continued)
EHGES2ENEE ()

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

Six months ended 30 June

EZF6A30ALL<ER
2025 2024
20255 2024F
Note RMB'000 RMB'000
Wiz AR®TT AREFT
(unaudited) (unaudited)
(REEE) (REEER)
Loss attributable to: UT&FEEEHE :
Equity shareholders of the Company AATERBRE (1,086,159) (1,660,708)
Non-controlling interests RS (60,485) (15,867)
Loss for the period HEER (1,146,644) (1,676,575)
Total comprehensive loss attributable to: UT&FEGE2EGREHE :
Equity shareholders of the Company AATERRE (1,085,653) (1,662,237)
Non-controlling interests It = (60,485) (15,867)
Total comprehensive loss for the period pHzEsEEeE (1,146,138) (1,678,104)
Loss per share (RMB) BRERAREY) 7
Basic 2R (0.43) (0.65)
Diluted s (0.43) (0.65)
The notes-on-pages 67 to 96 form part of this interim financial report. FOTEEBE MM B AP B BEREN —FD °

60 SUNSHINE 100 CHINA HOLDINGS LTD 2025 INTERIM REPORT



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BlRGReMBRRIE
As at 30 June 2025 — unaudited
202556 4308 — R E&FZ

At 30 June At 31 December

2025 2024
#2025% 20244
6A30H 12A31H
Notes RMB’000 RMB’000
Hiat AR®%TT AR®EF T
(unaudited) (audited)
(REEEX) (feFE%)
Non-current assets ERBNEE
Property and equipment I EPNEL 8 404,706 417,623
Investment properties SE-C7ES 9 9,015,258 9,639,188
Intangible assets BVEE - -
Restricted bank deposits ZR S IRITIF X 17,202 28,222
Investments in associates REEE A AIRE 864,000 864,345
Trade and other receivables JFE M5 BR 3R B L th B UK 12 45,264 43,023
Deferred tax assets RIETH IR B E 763,363 770,453
Other financial assets Hitv e mb & E 69,003 69,405
Total non-current assets EREEEMRE 11,178,796 11,832,259
Current assets mENEE
Properties underdevelopment and completed 3R WM EIHE BB
properties held for sale B E &R 3 10 16,146,442 22,459,930
Land development for sale FELHHEE 11 3,393,432 3,390,519
Contract costs & RIBCAR 234,548 235,762
Trade and other receivables JE M5 BR 3R B H th B WK 12 7,469,402 7,120,260
Trading securities RS MESH 18 16,524 20,252
Other financial assets HEthemEE 357,951 359,404
Restricted bank deposits PR HIERITF K 28,211 47,913
Cash and cash equivalents REMBLEFEYD 13 551,256 631,109
Total current assets mBEERE 28,197,766 34,265,149
Current liabilities mEN AR
Loans and borrowings ERA{E R 14(c) 22,486,653 22,864,264
Trade and other payables JFE {F B RN EL At B <P 3R 15 16,913,941 16,504,458
Contract liabilities SRAE 16 1,621,180 2,885,575
Lease liabilities HEEE 10,978 10,978
Contract retention payables EREHRES 11,615 38,180
Current tax liabilities AHAIBEEE 1,539,197 2,354,756
Total current liabilities i =R gk ] 42,583,564 44,658,211
Net current liabilities mBARBRHE (14,385,798) (10,393,062)
Total assets less current liabilities EERERTDAR (3,207,002) 1,439,197
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
MRS MR R (&)

As at 30 June 2025 — unaudited
202546 A30H — K& T/

At 30 June At 31 December

2025 2024
20255 7220244F
6H30H 12A31H
Notes RMB’000 RMB'000
Bt AR®TT ARBFIT
(unaudited) (audited)
(REEEX) (Fe &%)
Non-current liabilities ERBAR
Loans and borrowings BERAER 14(b) 699,333 3,884,426
Contract retention payables EREHRER 183 32,164
Lease liabilities HERE 13,817 13,817
Trade and other payables JIE 1<% BR RN EL 4t B 15 3R 15 329,513 406,469
Deferred tax liabilities BERIBEE 1,894,797 2,093,198
Total non-current liabilities = ##BAfkes 2937643 6,430,074
NET LIABILITIES ARBE (6,144,645) (4,990,877)
CAPITAL AND RESERVES BERGEMR 17
Share capital A& A 20,174 20,174
Reserves G (7,116,060) (6,030,407)
Total deficit attributable to equity EAFRERERGEIR
shareholders of the Company = k] (7,095,886) (6,010,233)
Non-controlling interests FERER 951,241 1,019,356
TOTAL DEFICIT BiagE (6,144,645) (4,990,877)

Approved and authorised for issue by the board of directors on 28  # & & 202558 A28 #Z I 5 A 34 1 It | A

August 2025 and signed on its behalf by TAEBRREFEEE

YI Xiaodi FAN Xiaochong 5 (sl B

Director Director EE EE

The notes on pages 67 to 96 form part of this-interim financial-report. FE67EFEBE T BE AR HAMBREN—FH -
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY
BAGRSHREREDR

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

Attributable to equity shareholders of the Company
FAAERREELS

Capital General  Property Non-

Share Share  Treasury redemption  Exchange  reserve revaluation  Fairvalue  Accumulated controlling

captal  premium  shares reseve  eserve fund  reseve  reserve losses  Subtotal interests Total
AARE —REE WEEE ARBME Falk

BE BEEE  EER B NEEE 22 BR 0 BR  ZiER Nt #E e
RMBOO0 RMBOOD RMBOOO  RMBOOO RVBO00 RMBOOO RMBOOD RMBOOD  RVBOOO  RMBOOO RMBOOD RMBOOO
ARBTT ARMTT ARMTR ARMTR ARMTR ARMTR ARBTR ARMTT ARETR ARETR ARMTT ARRIR

Balance at 1 January R024E18188
2024 (audited) B (B8 20,174 3335132 = B0 (29233 807879 13036 (26600 (4564793 (419936 1227642 807,707

Changes in equity for thesix ~ EE202456A30R It
months ended 30 June 2024:  AERZEREH:

Loss for the period HHEE - - - - - - - - (1,660,708 (1,660,708) (15867 (1,676,575)
Other comprehensive income. £ 2EHE - - - - 1% - - (142) - (1529) - (159
Totlcomprehensiveloss  SEGARM - - - - 0@ - - (4 (6008 (1662280 (15867 (1678104
Balance at 30 June 1R2024%6R30R 8

2024 (unaudited) g8 (X880 20,174 3,335,132 - 50 (306200 807879 13,036 (2802 (6,225501) (2,082.172) 1,211,775 (870,397)
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES OF EQUITY (Continued)
HHGSHRBER (&)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

Attributable to equity shareholders of the Company

FORRERRELSD
Capital General  Property Non-
Share  Share Treasury redemption Exchange  reserve revaluation Fairvalue  Accumulated controlling
capital premium  shares  reserve  reserve fund  reserve  reserve losses  Sub-total interests Total
B4RD -RER WRER OARE Fik

k% BR¥ER ERR BE OMERE 0 B2 RE 0 &6 AER Mt #2 &
RMB'000 RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000  RMB'000  RMB'000  RMB'000
ABRTT ABRTR ARRTR ARRTR ARWTR ARRTR ARRTT ARRFR  ARRTR ARRTR ARRTZ ARRTR

Balance at 1 January 2025 R025E1R188
(audited) #8 () 20174 333,132 - 530  (32532) 807,879 13,036 (3421)  (10,151,031) (6,010233) 1,019,356 (4,990.877)

Changes in equity for thesix ~ BE2025E6A30A 1E
months ended 30 June 2025:  AERZEREH:

Loss for the period HEEE - - - - - - - - (1,086,159) (1,086,159)  (60,485) (1,146,644)
Fair vlue change of other WinBEHER
financial assets classified ERHARH
s fair value through other GANEHER
comprehensive income SHAENDAR
G ) - - - - = = = (398) = (398) = (398)
Exchange differences on A EHELT
translation of financial HRREMEE
statements of overseas MEZZE
subsidiaries - - - - 904 - - - - 904 - 904
Other comprehensive loss B2 EER - - - - 904 - - 3% - 506 - 506
Total comprehensive loss 2EEREE - - - - 904 - - (398)  (1,086,159) (1,085653)  (60,485) (1,146,138)

Transactions with owners: REFAETNRS:
Decorsogtonof suosidries  iti—RHEA - - - R R . U
Balance at 30 June 2025 1202556308 49

(unaudited) ER(REEN) 20174 3,335,132 - 530  (31,628) 807,879 13,036 (3819)  (11,237,190) (7,095,886) 951,241 (6,144,645)

The notes on pages 67 to 96 form part of this interim financial report. F675 F96E KM LB AR HIB ISR ) — 205 o

=]
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHHGSHERE

For the six months ended 30 June 2025 — unaudited

H E2025%F6 A30R L/~ A A — R EEZ

Six months ended 30 June

EZF6A30ALLER
2025 2024
20255 20244
RMB’000 RMB'000
AR%TR ARETT
(unaudited) (unaudited)
(RIEF ) (REER)
Operating activities BEED
Cash used in operations REMARE (32,013) (56,215)
Income tax paid B RTEH (9,034) (153,110)
Net cash used in operating activities BEEBFMANGA S RN (41,047) (209,325)
Investing activities BEED
Interest received 2R 2 2,607 4,623
Net cash outflow from deconsolidation of BUEM B ARGZEARNRER
subsidiaries R (16,654) =
Proceeds from disposal of property and equipment  H &Y% MR BT 1S HUE 95 1,361
Acquisition of property and equipment BAMEREE (382) (480)
Net cash (used in) from investing activities BRETE(MA)EENHR &SN (14,334) 5,604
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (Continued)
EHESHRSRER ()

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN A A — K&

Six months ended 30 June

EZF6A30ALL<ER
2025 2024
20255 20244
RMB’'000 RMB’000
AR®TR ARBFT
(unaudited) (unaudited)
(REBFE) (REER
Financing activities MEEH
Proceeds from loans and borrowings EFRAMEREHRIA - 27,815
Repayment of loans and borrowings BEERNER (16,939) (27,996)
Interest paid ERHME (7,208) (11,801)
Decrease in restricted deposits PR 77 5 AR - 566
Net cash used in financing activities MEEEBFRANA S RN (24,147) (11,416)
Net decrease in cash and cash equivalent RemBieSFEMAEDBE (79,528) (215,237)
Cash and cash equivalents at 1 January MB1HMR SRS
EED 13 631,109 629,012
Effect of foreign exchange rate changes NIEEESHHRE (325) 8
Cash and cash equivalents at 30 June HR6A3 AR MRS
FRM 13 551,256 413,783
The notes on pages 67 to 96 form part of this interim financial report. Fo7EFI6HE KM B AP BB R & B — 25 o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
HBGSMEHRME

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

Basis of Preparation

This interim financial report of Sunshine 100 China Holdings Ltd
(the “Company”) and its subsidiaries (hereinafter collectively
referred to as the “Group”) has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”) (“Listing Rules”),
including compliance with International Accounting Standard
("IAS") 34, Interim financial reporting, issued by the International
Accounting Standards Board (“IASB").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
consolidated financial statements, except for the accounting
policy changes that are expected to be reflected in the 2025
annual consolidated financial statements. Details of any changes
in accounting policies are set out in Note 2 below.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses
on a period-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 2024 annual
consolidated 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 IFRS Accounting Standards, and
should be read in conjunction with the 2024 annual consolidated
financial statements.

This interim financial report is unaudited, but has been reviewed
by the Audit Committee of the Company, which was of the
opinion that the results were prepared in accordance with
and complied with the applicable accounting standards and
requirements as well as the Listing Rules and that adequate
disclosures have been made.

mEBEE

Y100 BIERARDR ([ARA]) REZ
MEAR (TXGEIARE]) 2+ B KR
ERERERBMARSMERRAE ([FEH
A (FEH ETARRNT EMmARRD) & E A
BREGX RS R ERERSTERES
2 ((EReENEES ) B 2(BRE:
ZAN(CEER &5 £ RI)]) 553458 [ #8115
BEIZHRE

AN EREE 75 SR TY IR B2024E B 2 iR A BT S
WEFMRMOBER S BRMREE - ISR
BER202FERAT B RERMRNETHK
REBHGRI - RS SAREEHFBIART
FBEE2 -

BT A KBBR &5 2R FE345% 1 o BI85
HE - BREBEFEDHE A5 RER
A A - A RRREFEBRNER
REERAFE BARIXHHBNES T
HBeH ERNSERERE[HFRETR -

AR BREEEHAGEMBERRIE
BERENZ MEAREENEHERHE
HARRE - DA BR20244F E AR & B 75 R A R
FHEARBEHMKRE - WAKS T HRB
BERRBAMTALETBEME AR —HERE
BRI EHmEER RN SRR EREN
B EEAEE0AFEGRAEMBRE—
DFRIE -

AP BREREER  EELARFZ
EREZBRSENH BERZEERR AEE
TR B E AR 2 5 R R ESRIA K LR Al
Pidmel  WEETRD B
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

1. Basis of Preparation (Continued)

(a)

68 SUNSHINE 100 CHINA HOLDINGS LTD

Material uncertainty related to going concern

The Group incurred a net loss of approximately
RMB1,146.6 million for the six months ended 30 June
2025 and as at 30 June 2025, the Group’'s current
liabilities exceeded its current assets by approximately,
RMB14,385.8 million, and the Group's total liabilities
exceeded its total assets by approximately RMB6,144.6
million. In additions, as at 30 June 2025, included in
the current liabilities were loans and borrowings of
approximately RMB22,486.7 million. The Group only had
cash and cash equivalents amounting to approximately
RMB551.3 million as at 30 June 2025.

As at 30 June 2025, the Group's loans and borrowings
of approximately RMB12,891,395,000, convertible
bonds of USD50,866,000 (equivalent to approximately
RMB364,130,000), senior notes of USD258,100,000
(equivalent to approximately RMB1,847,635,000), senior
green notes with principal of USD219,600,000 (equivalent
to approximately RMB1,572,029,000) and corporate
bonds of approximately RMB2,202,000,000 were overdue
pursuant to the relevant borrowing agreements which
constituted events of default.

As at 30 June 2025, the Group had not finalised the
land appreciation tax returns with the tax authorities for
certain property development projects which had already
met the requirement of finalisation of the People's of
Republic China (the “PRC") land appreciation tax (“Land
Appreciation Tax"”). The potential Land Appreciation Tax
payment obligations arising from the clearance may have
significant impact on the liquidity position of the Group.

As at and subsequent to 30 June 2025, the Group is
subjected to a number of legal proceedings which mainly
in relation to disputes under construction contracts in
respect of its various property development projects and
defaults of repayment of several loans and borrowings,
which arose during the normal course of business. Based
on the best estimation on the possible outcomes of the
disputes by the management in consideration of the
development of negotiations with the creditors and advice
sought from the independent legal advisors and internal
legal counsel, the possible further obligations (other than
those liabilities/provisions that have been recognised
in-this interim financial report) arose from litigations are
expected to be immaterial to this interim financial report.
However, it is uncertain for the timing of the crystallisation
of the relevant legal proceedings.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

1. Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern
(Continued)

The above events or conditions indicate the existence
of multiple material uncertainties which cast significant
doubt on the Group's ability to continue as a going concern
and, therefore, the Group may be unable to realise its
assets and discharge its liabilities in the normal course of
business.

In view of these circumstances, the directors of the
Company have given careful consideration to the future
liquidity and performance of the Group and its available
sources of finance in assessing whether the Group will
have sufficient financial resources to continue as a going
concern. Certain plans and measures have been taken or
will be taken by the directors of the Company to mitigate
the liquidity pressure and to improve its financial position
which include, but are not limited to, the following:

(i) the Group has been actively negotiating with a
number of creditors and lenders for renewal and
extension of interest-bearing borrowings which
would be due within 12 months;

(i)  the Group has been actively negotiating with
a number of creditors and lenders for debt
restructuring of interest-bearing borrowings;

(i)~ the Group has been actively negotiating with existing
lenders for persuading them not to take action to
demand for immediate repayment of the borrowings
with interest payments in default including the
prevention from the auction of the Group's pledged
properties;

(iv)  the Group has been actively negotiating with various
financial institutions and potential lenders/investors
to identify various options for financing the Group’s
working capital and commitments in the foreseeable
future;

(v)  the Group has implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;

(vi)  the Group has accelerated or will accelerate the pre-
sale and sale of its properties under development
and completed properties held for sale;

R EE(])

BEREEHRHEXTRE M (W)

PR EHRBERBREFESEEATHE
EN - BARERELE R NELS
NigEE - Bt - AEBE A EENIER
EBBRRTERAEENBEREAR -

BERYE  ARBEZFCEREELE
BHARRRBES XERETRYB
KR AHEARBERETHKA AU
BB O RAEEF BN MRAL S
R E T8I REREE (ETRR)
AR

) AEBEBEGEETERZARERN
AW - AE AR S JE B 5 701 213
ARBIBME BB

(i) AEERBGESETEEANER
ApE HEBBRETERE
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(i) ARBBEGLEEFERARE
VAR AR 18 5 1 & BREUHE 1 B SR SL
BIEEEROERRMNE B4
L AEEE RN ERAE
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B RAERERENERE

v) AKBEEERLEETREDE
MmIFELERE WA S - Ak
ERFIREIR

(i) AEBEMRIEINRERTD
ENFBIEHERENEERYE
MBS MIHE

2025 FHEIRE  [BRI100REERER AT 69



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

1. Basis of Preparation (Continued)

(a)

70 SUNSHINE 100 CHINA HOLDINGS LTD

Material uncertainty related to going concern
(Continued)

(vii)  the Group has implemented measures to speed up
the collection of outstanding sale proceeds and loans
to third parties;

(viii) the Group will continue to improve the operating
efficiency by implementing measures to tighten cost
controls over various operating expenses in order to
enhance its profitability and to improve the cash flow
from its operation in future;

(ix)  the Group has been actively looking for larger
property development enterprises and cooperating
with investors to develop properties under
development of the Group through joint effort;

(x)  the Group has been actively procuring and
negotiating the preliminary terms with larger
property development enterprises for the sale of
property development projects at a price deemed
appropriate; and

(xi)  the Group has been actively negotiating with the
local tax authorities to postpone the finalisation and
payment of Land Appreciation Tax of the property
development projects which had already met the
requirement of finalisation of Land Appreciation Tax.

Based on the latest information available, the directors of
the Company are of the opinion that it is appropriate to
prepare this interim financial report on a going concern
basis.

Notwithstanding the above, significant uncertainties exist
as to whether management of the Company will be able
to implement the abovementioned plans and measures.
Whether the Group will be able to continue as a going
concern will depend upon the Group’s ability to generate
adequate financial and operating cash flows through the
following:

(i) successfully negotiating with the lenders on the
renewal of or extension for repayment of outstanding
borrowings, including those with overdue principal
and interests;
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

1. Basis of Preparation (Continued)

(a) Material uncertainty related to going concern
(Continued)

(ii)

(iii)

(iv)

(vi)

(vii)

(viii)

(ix)

successfully negotiating with the creditors and
lenders on debt restructuring of interest-bearing
borrowings;

successfully persuading the Group's existing
lenders not to take action to demand for immediate
repayment of the borrowings with interest payments
in default including the prevention from the auction
of the Group's pledged properties;

successfully negotiating with various financial
institutions and potential lenders/investors and
identifying various options for financing the Group's
working capital and commitments in the foreseeable
future;

successfully implemented plans to dispose several
investment properties instead of generating rental
income to improve the cash flow in future;

successfully accelerating the pre-sales and sales
of properties under development and completed
properties and speeding up the collection of
outstanding sales proceeds and loans to third parties,
and controlling costs and capital expenditure so as to
generate adequate net cash inflows;

successfully looking for larger property development
enterprises and cooperating with investors to
develop properties under development of the Group
through joint effort;

successfully procuring and negotiating the
preliminary terms with larger property development
enterprises for the sale of property development
projects at a price deemed appropriate; and

successfully negotiating with the local tax authorities
to postpone the finalisation and payment of Land
Appreciation Tax of the property development
projects which had already met the requirements of
finalisation of Land Appreciation Tax.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

1. Basis of Preparation (Continued)

(a)

Material uncertainty related to going concern
(Continued)

The directors of the Company believe that the
aforementioned plans and measures will be successful,
based on the continuous efforts by the management of
the Company. However, should the Group fail to achieve
the abovementioned plans and measures, it may not have
sufficient funds to operate as a going concern, in which
case adjustments might have to be made to reduce the
carrying values of the Group's assets to their recoverable
amounts, to reclassify the non-current assets and non-
current liabilities as current assets and current liabilities,
respectively, and to provide for any further liabilities which
might arise. The effects of these adjustments have not
been reflected in this interim financial report.

2. Changes in Accounting Policies

The IASB has issued the following amendments to IFRS
Accounting Standards that are first effective for the current
financial reporting period of the Group:

Amendments to IAS 21, Lack of Exchangeability

None of these amendments 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 financial
reporting period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

3. Revenue and Segment Reporting 3. KAMSBEE
The principal activities of the Group are property and land AEENETEXBAYEMLTHAE W
development, property investment, property management and TE MEBTEMEELEARBEELE -
hotel operation, and light-asset operation.
(a) WABRDR
(a) Disaggregation of revenue
Disaggregation of revenue from contracts with customers EXEERIRBEE >BEFELHONK
by major products or service lines is as follows: AT -

Six months ended 30 June

#F6A30H1L<EA
2025 2024
2025% 20244
RMB’000 RMB'000
AR®TR AREBFTT
(unaudited) (unaudited)
(REEEX) (REEER)
Revenue from contracts with customers Bl B B4 75 38 35 22 A 55 158% ) &8
within the scope of IFRS 15 AERSHKA
Sale of properties eSS kS 1,118,039 1,345,198
Property management and hotel P E IR OB E S E I
operation income 201,317 205,176
Light-asset operation income WEEZBHRA - 693
1,319,356 1,551,067
Revenue from other sources Hfth 3k iF e A
Rental income from investment properties & ¥ HHE S U A 56,966 63,518
1,376,322 1,614,585
Disaggregated by timing of revenue B ARZHEESE
recognition
Point in time ME -5 1,096,860 1,239,067
Over time P — EX B A 222,496 312,000
1,319,356 1,551,067
Disaggregation of revenue from contracts with customers P& HWAR DL THIRIR A FER A
by the timing of revenue recognition is disclosed in Note R FES () ©
3(b).
The Group's customer base is diversified and there are no AEBNEFHERZ TLH | EEAE
customers with whom transactions have exceeded 10% —RPEAEBENRHHEAEBEKA
of the Group’s revenue. 10% A E
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

3. Revenue and Segment Reporting (Continued)

(b)

74 SUNSHINE 100 CHINA HOLDINGS LTD

Segment reporting

The Group manages its businesses based on its products
and services, which are divided into property development
that comprises mixed-use business complexes projects
and multi-functional residential communities, investment
properties, property management and hotel operation and
light-asset operation. 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 resources allocation and performance assessment
focuses on types of goods delivered or services rendered.
Specifically, the Group has presented the following five
reportable segments:

(@)  The mixed-use business complexes segment that
develops and sells business complex products;

(b)  The multi-functional residential communities
segment that develops and sells residential
properties and develops land;

(c)  Investment properties segment that leases offices
and commercial premises;

(d) The property management and hotel operation
segment that provides property management service

and hotel accommodation services; and

(e)  The light-asset operation segment that provides
property selling agency and brand-use services.

No operating segments have been aggregated to form the
above reportable segments of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited

B E2025F6 A30H LENAA —REFZ
3. Revenue and Segment Reporting (Continued) 3. KA EERE (])
(b) Segment reporting (Continued) (b) SEBERE (#F)
Disaggregation of revenue from contracts with customers ERERNEFFETESEOKEED X
by timing of revenue recognition, as well as information AL B AE R E IR E 15 5 4E GT
regarding the Group’s reportable segments as provided HMAEESESETRE @/\E\ el
to the Group’s most senior executive management for FAAEEFREDIBHEREHNR T :
the purposes of resource allocation and assessment of
segment performance for the period is set out below:
Mixed-use business Multi-functional Property management
complexes residential communities Investment properties  and hotel operation  Light-asset operation Total
SHEmkSaR HAtILE RENE WREEREEES HEENE 1]
2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
NBE  0UE  NBE  NUE  NBE  NUE  NBE  NUE  NBE  NUF  NBE  NUE
RMB'000 RMB'000  RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000  RMB'000
ABRTR ARETT ABRTR ARETT ABRTR ARMTTL ABRFR AR¥TT ABRTR ARETT ARRTR ARETR
Six months ended 30 June HE6AALAER
(unaudited) (FEEH)
Disaggregated by timing of BEARRRRAE
revenue recognition
Point in time NE-EEY 13628 125146 1083232 1113228 - - - - - 693 1,096,860 1,239,067
Over time R-REREk -4 1M 3938 - - M7 N5176 - - 2049 312,000
Revenue from external customers KB SMPERREA 13628 192602 1104411 115259 - - 01317 205,176 - 693 1,319,356 1,551,067
Revenue from other sources RRERA - - - - 5696 63518 - - - - BGY6 63518
13628 192602 1104411 17152596 56966 63518 201317 205,176 - 693 1,376,322 1,614,585
Inter-seqment revenue HHEEA - - - - 1339 397 1,616 839 - 348 29%5 8N4
Reportable segment revenue BEMDEA 13628 192602 1104411 11525% 58305 67485 202933 206,015 - 4161 1379211 1,622,859
Reportable segment gross (loss)/ % A4 (EH) £4
profit (4938) 12654 (75456) (359799 58305 6748 16,921 18,680 - 4,140 (5,168) (256,840
Reportable segment loss BEADER (413415) (102649 (566902) (1,037466) (146126) (138218  (48236) (17519 (34120  (23452) (1,178,091) (1,319,304
As at 30 June [unaudted)/ ROA%A (kEEH)/
31 Decernber faudited) 12831R (%%
Loans and borrowings ERHER 4,937,460 9,043,699 10,149,643 12,206,245 - - 710666 586946 - - 15,797,769 21,836,890
Reportable segment assets BENDEE 14,452,639 18315497 12,036,169 14870269 9306377 9943315 95847 153254 100439 97311 35991471 43379,646
Reportable segment liabilities BEHBAR 13,962,291 18498923 20233949 24301819 221,357 224209 1,067,689 ~ 968831 41676 63753 35526962 44,057,535
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

3. Revenue and Segment Reporting (Continued) 3. WAMSEEE ()
Reconciliations of reportable segment loss EESBEROEIER
Six months ended 30 June
# F6A30HLAER
2025 2024
20255 20244
RMB’000 RMB'000
ARBTR ARETT
(unaudited) (unaudited)
(REEI) (REER)
Reportable segment loss HEDEHEE (1,178,091) (1,319,304)
Elimination of intra-group results HIHEBNEEE (2,979) 902
Unallocated head office and corporate profit (loss) 7% B2 4230 & /A 7l g5 18 34,426 (368,173)
Consolidated loss for the period HEAHERE (1,146,644) (1,676,575)
4. Other Income and Other Operating Expenses 4. HWARHMESEH
(a) Otherincome (a) HfbUg A
Six months ended 30 June
#HZE6A30AL~<ER
2025 2024
20255 20244
RMB’000 RMB’'000
AR®TT ARBFIT
(unaudited) (unaudited)
(REEX) (RIEEZ)
Penalty income S A 613 1,484
Gain on deregistration/deconsolidation of  FF#4MIB A &l BUS M B A &)
subsidiaries, net (note(i)) fRE NRE W F'E (A7) 509,797 =
Others HA 29,082 29,831
539,492 31,315
Note:

76 SUNSHINE 100 CHINA HOLDINGS LTD

¥

In May 2025, £5 & R & % A R 2 &l(Wuxi Suyuan Real
Estate Co., Ltd.*, "Wuxi Suyuan”), a then subsidiary
of the Company received a civil ruling from the People’s
Court of Huishan District, Wuxi City, Jiangsu Province,
China in relation to an application for bankruptcy and
liquidation of Wuxi Suyuan by a third party. The court
ruled that Wuxi Suyuan met the conditions of bankruptcy
and liquidation and therefore accepted the application
effective from 6 May 2025.

As the result of the bankruptcy and liquidation,
the Group had lost control over Wuxi Suyuan and
deconsolidated Wuxi Suyuan and its subsidiaries
(“Wuxi Suyuan Group"”), in which led to the gain
on deconsolidation of subsidiaries of approximately
RMB508.0 million recognised during the six months
ended 30 June 2025.

English translation for identification purposes only
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

4. Other Income and Other Operating Expenses 4. HMWARHMESER(E)
(Continued)

(b) Other operating expenses (b) HEMhiE=EH
Six months ended 30 June
#F6A30H1L<EA

2025 2024
20255 20245
RMB’000 RMB'000
AR®TTR AREBFTT
(unaudited) (unaudited)
(REEEX) (RIEEZ)
Penalty expenses k-4 337 811
Impairment losses on other receivables H bW GRIB R EE 8 270,661 19,852
Others HAb 139,679 91,270
410,677 111,933
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

5. Loss before Taxation 5. FRRAIEGR
Loss before taxation is arrived at after (crediting) charging: BERIEEE GTA) kK :
(a) Finance income and finance costs (a) BB AMBTIREE
Six months ended 30 June
#F6A30H 1L EA
2025 2024
20255 20244
RMB’000 RMB'000
AER®TT ARETF T
(unaudited) (unaudited)
(RIEE ) (RIEEZ)
Finance income MERA
Interest income on financial assets RHEN AT ESREEN
measured at amortised cost FLEWA (212,530) (135,998)
Net foreign exchange gain HNEEF W EE (17,013) =
(229,543) (135,998)
Finance costs B R &
Total interest expense on loans and ERMERNF BB PR
borrowings 1,335,208 1,329,360
Less: Interest expense capitalised into land & : B &L A€ T b FIEE -
development for sale, properties ERPMEMTEEREY
underdevelopment and investment EHFEZH
properties under construction (103,697) (522,602)
1,231,511 806,758
Net foreign exchange loss SN FE 18 - 22,413
Net change in fair value of trading securities X 5HEZB AR QA BEZE
HER 3,459 (4,347)
Bank charge and others RITFEEMEAM 808 1,106
1,235,778 825,930
(b) Otheritems (b) HMIEA
Six months ended 30 June
#F6A30BIL<EA
2025 2024
20255 20244
RMB’000 RMB'000
AR®TTRT AREETF T
(unaudited) (unaudited)
(RIEE ) (REERZ)
Depreciation e
— owned property and equipment —BEMEMZE 9,846 9,651
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

6.

Income Tax

6. FiT#

Six months ended 30 June

#E6A30H1L<ER
2025 2024
20255 20244F
RMB’000 RMB’'000
AER®TT AREET T
(unaudited) (unaudited)
(RIEE ) (REERZ)
Current tax NEAFLIA
- PRC Corporate Income Tax —FRAPEMSH 3,056 329
- Land Appreciation Tax — T HIIEET 53,954 425,114
— Under-provision of PRC Corporate Income ~ — LAfEF & ¥ fh Bl (> £ AR 1S TR B4 4
Tax in respect of prior years T~E 357 612
Deferred taxation JEIEFLIE (47,832) (101,238)
Income tax expenses PR %15 2 9,535 324,817

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Island (the “BVI"), the Company and its
subsidiaries incorporated in the Cayman Islands and the BVI, are
not subject to any income tax.

In accordance with the Corporate Income Tax Law of the PRC,
the income tax rate applicable to the Company’s subsidiaries in
the PRC is 25%.

In accordance with the Land Appreciation Tax Law, Land
Appreciation Tax is levied at the properties developed by the
Group for sale in the PRC. Land Appreciation Tax is charged on
the appreciated amount at progressive rates ranged from 30%
to 60%, except for certain projects which are charged on the
contract revenue of properties sold or pre-sold at different rates
ranged from 5% to 7% based on types of properties.

RERASHESNEBEBRES (RBEBARES])
WERFER  ARAIREMBAR (EHEHS
MEBER AR ST MAL) BARABMERMGEH -

RIFREMSEMERE  ARFNEAWEQF A
BRI EB25% °

R AR B i 3G E R - AEEEFEERMEIN
P E AN T IS ER o THIRERHIGEREIE
30%E60% K 2L TR - BF TIEE BIRTY
FH REEHTEEVMENEHNKRATSKET%
AT E LR ER

2025 FHEIRE B 100REERER AT 79



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

7. Loss per Share

(a)

(b)

Basic loss per share

The calculation of basic loss per share is based on the
loss attributable to equity shareholders of the Company
of approximately RMB1,086,159,000 for the six months
ended 30 June 2025 (six months ended 30 June 2024
approximately RMB1,660,708,000) and the weighted
average of approximately 2,550,811,477 ordinary
shares (six months ended 30 June 2024: approximately
2,550,811,477 ordinary shares) in issue during the six
months ended 30 June 2025.

Diluted loss per share

There was no difference between basic and diluted loss
per share since the potential new ordinary shares have an
anti-dilutive effect on the basic loss per share for the six
months ended 30 June 2025 and 2024.

8. Property and Equipment

(a)

(b)

80 SUNSHINE 100 CHINA HOLDINGS LTD

Right-of-use assets

There was no addition to right-of-use assets during the six
months ended 30 June 2025.

Acquisitions and disposals of owned assets

During the six months ended 30 June 2025, the Group
incurred capital expenditure of property and equipment
with a cost of approximately RMB382,000 (six months
ended 30 June 2024: approximately RMB513,000). Iltems
of property and equipment with a net book value of
approximately RMB148,000 were disposed of during the
six months ended 30 June 2025 (six months ended 30
June 2024: approximately RMB113,000), resulting in a
loss on disposal of approximately RMB53,000 (six months
ended 30 June 2024: gain on disposal of approximately
RMB136,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

9.

10.

11.

Investment Properties

The valuations of investment properties carried at fair value
were updated at 30 June 2025 by CHFT Advisory And Appraisal
Ltd ("CHFT"), the Group's independent valuer, using the same
valuation technigues as were used when carrying out the
valuations at 31 December 2024. As a result of the update, a
net loss of approximately RMB149,366,000 (six months ended
30 June 2024: approximately RMB199,273,000), and deferred
tax credit thereon of approximately RMB37,342,000 (six months
ended 30 June 2024: approximately RMB49,818,000), have been
recognised in profit or loss for the period.

During the six months ended 30 June 2025 and 2024, the Group
did not enter into any new lease agreements for use of buildings,
and therefore did not recognise any additions to right-of-use
assets.

Properties under Development and Completed
Properties Held for Sale

For the six months ended 30 June 2025, the impairment losses
on properties under development amounted to RMB27,664,000
(six months ended 30 June 2024: RMB55,399,000); and the
impairment losses on completed properties held for sale were nil
(six months ended 30 June 2024: RMB5,596,000).

Land Development for Sale

Land development for sale mainly represents the cost of land
development for the Group's land development projects. Though
the Group does not have ownership title or land use rights to the
land, the Group is given the right to carry out preparation works
in respect of land infrastructure in those projects. When the land
plots are sold by the local governments, the Group is entitled to
receive from the local authorities a proportion of the proceeds
from land sales.

Land development for sale is expected to be realised in the
normal operating cycle, which is longer than twelve months.

In accordance with the accounting policy of the Group, revenue
in relation to land development for sale is recognised depending
on the timing of sales of related land plots by the government to
third parties.

10.

11.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

12. Trade and Other Receivables 12. FEMRARRR B H fth FE U =%
As at the end of the reporting period, the ageing analysis of trade RATREHR - BUERK (BT ABUKER KA
receivables (which are included in trade and other receivables), H b EUR R ) R U A RE R B M 18 2%
based on the revenue recognition date and net of loss allowance, ENREIITAT -
is as follows:
At At
30 June 31 December
2025 2024
#2025% 20244F
6H30H 12H31H
Notes RMB’000 RMB'000
k=3 AER®TT AREETF T
(unaudited) (audited)
(RIEE ) (E%)
Within 6 months 618 A AR 71,215 73,851
6 months to 1 year (FEPSENE:S 2,580 9,841
Over 1 year 15 (i) 345,915 366,968
Trade receivables, net of loss allowance  JEURERE - R EIEEE 419,710 450,660
Loans provided to third parties, net of loss M FE=HHNE
allowance EHREEER (ii) 3,443,938 3,325,458
Loans provided to non-controlling RETHEB AR IR ER
interests of subsidiaries, net of loss HMEXR  BHREEEE
allowance 81,145 152,160
Loans provided to associates, net of loss IR FHEL RARIMER ' B
allowance MR E IR ERE 519,126 39,807
Consideration receivables, net of loss FEUCEE - EREIEEE
allowance 295,884 296,010
Other receivables, net of loss allowance ~ EMEUW TR - E KR EIEAE
& 1,598,781 1,333,068

Financial assets measured at amortised  1REEAX AT B S REE -

cost, net of loss allowance EHREEERE 6,358,584 5,597,163
Deposits and prepayments e REMNK 1,156,082 1,566,120
7,514,666 7,163,283

Less: non-current portion W FEBNEREE (45,264) (43,023)
7,469,402 7,120,260
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

12. Trade and Other Receivables (Continued)

(i)

Receivables that ageing were over 1 year mainly
included receivables from land development for sale
of approximately RMB581,089,000 as at 30 June
2025 and 31 December 2024 from the Government of
Chenghua District (the “Relevant Receivables”). Based
on a series of agreements entered into by the Group
and the Government of Chenghua District, the Group is
entitled to receive approximately RMB581,089,000 and
the Government of Chenghua District issued a notice to
confirm this amount on 2 July 2013. Considering the long
ageing of the receivables, in February 2015, the Group
sued and asked for the repayment of approximately
RMB581,089,000 as well as a management fee of
approximately RMB15,000,000. The first trial went to court
on 17 June 2015 and the judge asked the Group and the
Government of Chenghua District to further negotiate
so as to reach a settlement. The court has accepted and
approved an application for withdrawal of the trial by the
Group on 26 July 2018.

As at 31 December 2024, the directors of the Company
considered the long outstanding of the receivables
which indicate an increase in credit risk, the Group had
therefore recognised lifetime expected credit losses
("ECLs") provision of approximately RMB58,109,000 for
the receivables for the year ended 31 December 2024. As
the results, accumulated lifetime ECL of approximately
RMB348,653,000 was provided as at 31 December 2024.
The directors of the Company considered the situation as
at 30 June 2025 was similar to that as at 31 December
2024, and no further provision of ECL was therefore made
during the six months ended 30 June 2025.

During the six months ended 30 June 2025, the Company
engaged an independent lawyer to assist with the
collection of the Relevant Receivables and filed a lawsuit
against the Government of Chenghua District. The lawsuit
was accepted by the court on 10 July 2025.

(i)

2025 A HiZR &
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

12. Trade and Other Receivables (Continued)

(i)

(ii)

84 SUNSHINE 100 CHINA HOLDINGS LTD

(Continued)

The remaining receivables mainly represented receivables
in relation to sale of properties from a number of
independent customers that have a good relationship
with the Group. The Group holds the title of the property
units as collateral over the balance of trade receivables
of approximately RMB14,405,000 (31 December 2024
approximately RMB49,023,000) as at 30 June 2025. The
Group generally would not release the property ownership
certificates to the buyers before the buyers finally settle
the selling price and management considers that the credit
risk arising from these trade receivables is significantly
mitigated by related property units held as collateral, with
reference to the estimated market value of those property
units.

For trade receivables without collateral, which primarily
represent receivable for rental income and project
management, the Group measure loss allowances at an
amount equal to ECL, which is calculated using a provision
matrix. At 30 June 2025 and 31 December 2024, the
Group's exposure to credit risk and ECLs for these trade
receivables are insignificant.

Loans provided to third parties, net of loss
allowance

The balance mainly represented loans provided to third
parties which were interest bearing at a weighted average
interest rate of 12% (31 December 2024: 12%) per annum.
Pursuant to the Group's accounting policy, management
measures loss allowance for loans provided to third parties
on an individual basis at an amount equal to 12-month
ECLs unless there has been a significant increase in credit
risk of the loan balance since initial recognition, in which
case the loss allowance is measured at an amount equal to
lifetime ECLs.

As at 31 December 2024, the Group had recognised
accumulated lifetime ECL of approximately
RMB2,452,152,000 for loans provided to third parties due
to the credit risk associated with the long outstanding loan
provided.

During the six months ended 30 June 2025, the
management considers the further ECLs exposure on the
loans| provided to third parties to be insignificant and no
further loss allowance was provided.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

13. Cash and Cash Equivalents 13. & RASEED
At 30 June At 31 December
2025 2024
#2025 20244
6HA30H 12A31H
RMB’'000 RMB'000
AER®TR AREEF T
(unaudited) (audited)
(REFR) (=)
Cash on hand ERFEE 516 813
Cash at bank RITER 550,740 630,296
551,256 631,109
14. Loans and Borrowings 14. ERMER

At 30 June At 31 December
2025 2024
#2025 20244
6A30H 12A31H
Note RMB’000 RMB’000
it AR®TTRT ARBFIT
(unaudited) (audited)
(REFR) (K%

Loans and borrowings at amortised cost LA 5K A5t 2 0 B ZM{E

b

— Long-term — K 3,683,003 3,838,156
— Short-term — 5 HA 12,617,189 16,008,988
- 2018 Senior Notes —2018F B LR 988,603 992,719
- 2021 Senior Notes —2021FBEEE 859,032 862,608
- 2021 Senior Green Notes — 2021 FEEZBRE 1,572,029 1,578,573
— Corporate bonds —RNalfEH 3,102,000 3,102,000
22,821,856 26,383,044
Convertible bonds ARG S (a) 364,130 365,646
23,185,986 26,748,690
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

14. Loans and Borrowings (Continued) 14. ERMEH (F)

(a) Convertible bonds (a) FBKES
As the convertible bonds do not contain an equity AR ERESTSEEID - o #EiR
component, the derivative component of the convertible BEHFNTETDUAREBTZ  AF
bonds is measured at fair value and the liability o A SN A FF =2 - 1202596 A30
component is carried at amortised cost. As at 30 June H a#RESNEaERESEMITE
2025, the carrying amounts of liability and derivative 5 9 Bl %) A A R ¥364,130,0007T F1
components of the convertible bonds were approximately ARBZT -

RMB364,130,000 and nil, respectively.

During the six months ended 30 June 2025, the Company RE £2025%6A30H -7~ @ A Hif
did not redeem any convertible bonds. No conversion of AA B A HE B ] A (S 5 - 722025
the convertible bonds has occurred during the six months F6H308 L8 A B REE LR 8
ended 30 June 2025. BIEHF R ER o
Derivative Liabilities
component component Total
FTEBH BEEBEBS b2 ]
RMB’000 RMB’000 RMB’000

AR®TT AR®TT AR®TT

At 1 January 2025 (audited) 7202591 A1H (£FEZ) - 365,646 365,646
Foreign exchange loss & H B8 - (1,516) (1,516)
At 30 June 2025 (unaudited) 7202556 H308 (REFEZ) - 364,130 364,130
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

14. Loans and Borrowings (Continued) 14. ERER (&)
(b) The Group's long-term loans and borrowings (b) FEEWEHERMERDTIE -
comprise:

At 30 June At 31 December

2025 2024
#2025% 20244F
6HA30H 12A31H
RMB’000 RMB'000
AER®TT ARBET T
(unaudited) (audited)
(RIEE ) (%)

Loans and borrowings at amortised cost: LA SEAK ARG E N ERAE K
- Bank loans - secured —RITER B KA 3,613,133 3,613,986
- Loans from third parties — unsecured —E=HER BRI 69,870 224,170
— Corporate bonds —REMEF 900,000 900,000
4,583,003 4,738,156

Less: Current portion of long-term loans and & : & 21 & R 18 FUAY BN EA SR

borrowings P2

- Bank loans - secured —RITER—FER 3,473,800 289,560
— Loans from third parties — unsecured —EZFEREEE 69,870 224,170
— Corporate bonds —QREH 340,000 340,000
3,883,670 853,730
699,333 3,884,426
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited

HE2025%F6 A308 /Nl A — R EEZ

14. Loans and Borrowings (Continued)

(c)

(d)

88 SUNSHINE 100 CHINA HOLDINGS LTD

14. ERME R (8)

The Group'’s short-term loans and borrowings (c)

comprise:

FREMGEHERMERSE :

At 30 June At 31 December

2025 2024
#2025% 720244F
6H30H 12H31H
RMB’000 RMB'000
AER®TT AREET T
(unaudited) (audited)
(RIEE ) (W EZ)
Loans and borrowings at amortised cost: LA SER AN G T E M ERFE K
Bank loans — secured RITER—HFER 1,347,974 1,583,034
Loans from other financial institutions HEemBEEER
- secured —HHEM 9,597,492 12,715,675
Loans from third parties — unsecured FEZHER—EIKW 1,671,723 1,710,279
2018 Senior Notes 2018 F BRI 988,603 992,719
2021 Senior Notes 2021 F B ER 859,032 862,608
2021 Senior Green Notes 2021 FBEHBRE 1,572,029 1,678,573
Corporate bonds A EEIA(E 5 2,202,000 2,202,000
Convertible bonds RNEMES 364,130 365,646
Sub-total NET 18,602,983 22,010,534
Current portion of long-term loans and REVEFME R BIEA 5
borrowings 3,883,670 853,730
22,486,653 22,864,264

The Group has defaulted in the repayment of loans (d)

and borrowings

As at 30 June 2025, the Group has not repaid the
total loans and borrowings due of approximately
RMB18,877,189,000, and is in the process of negotiating
certain agreements with the lenders. And it may trigger
cross default of other loan(s) and/or convertible bonds/
senior note(s) of the Group and result in the Group being
under an immediate repayment obligation for all such
loan(s) and/or convertible bonds/senior note(s). The Group

is continuing to seek extensions.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

15. Trade and Other Payables 15. HE {7 AR 2% 0 3 fth B2 {F &%
As at the end of reporting period, the ageing analysis of trade RS HIR ¢ I 7E FE - BR BN H b FE 1~ F00E
payables (which are included in trade and other payables), based TR ERFIREZEH BT ERRRER DT T -

on invoice date, is as follows:

At 30 June At 31 December

2025 2024
1220255 7202445
6H30H 12A31H
Note RMB’'000 RMB'000
k=3 AR®TTR ARBTT
(unaudited) (audited)
(RIEER) (E=%)
Within 1 year 1R 1,440,891 1,847,556
1 year to 2 years 152 E2F R 178,813 346,884
2 years to 5 years 218 1B5ER 1,136,659 1,238,143
Trade payables FETBR 3K 2,756,363 3,432,583
Advances received from third parties TEWE=FRIA 290,147 358,657
Consideration payables in respect of FEAT UL B BT B8 A B EE AR Y
acquisition of subsidiaries = 687,882 687,882
Amounts due to related parties JE {<F B Bk 75 RROB (i) 1,434,889 281,750
Other payables H b A 5RI8 11,361,192 11,226,317
Financial liabilities measured at amortised Z# R AT EN SR A E
cost 16,530,473 15,987,189
Other taxes payable H{th &~ 7R 712,981 923,738
17,243,454 16,910,927
Less: Non-current portion of trade B FEAS BR SRR E b FE A 3Kk
and other payables RIFEBNEREE 7> (329,513) (406,469)
16,913,941 16,504,458
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

15. Trade and Other Payables (Continued)

(i) Amounts due to related parties

15. B R &% 0 3L fth BB o 8k (48)
(i) FEF BB R IE

At 30 June At 31 December

2025 2024
#20255 220244F
6830H 12A31H
RMB’000 RMB'000
AR®TRT ARBFT
(unaudited) (audited)
(REEEX) (EER)
Amounts due to FERTATET -
- Entities under control of Mrs. Fan —XEEELLE ([Brt])
Xiaohua (“Mrs. Fan") b o= 1,442 33,465
- Associates L —NG| 1,433,447 248,285
1,434,889 281,750

The balances as at 30 June 2025 and 31 December 2024
were interest-free, unsecured and had no fixed terms of
repayment.

16. Contract Liabilities

Contract liabilities represented proceeds received on property
unit sales that have not been recognised as revenue in
accordance with the Group's revenue recognition policy.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

17. Capital, Reserves and Dividends

18.

Dividends

The Company did not declare any dividends for the six months
ended 30 June 2025 and 2024.

Fair Value Measurement of Financial
Instruments

(a)

Financial assets and liabilities measured at fair
value

Fair valued hierarchy

The following table presents the fair value of financial
instruments measured at the balance sheet dates on a
recurring loan, categorised into the three-level fair value
hierarchy as defined in IFRS 13, Fair value measurement.
The level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique as
follows:

o Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date.

o Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market
data are not available.

o Level 3 valuations: Fair value measured using
significant unobservable inputs.

As at 30 June 2025 and 31 December 2024, since the
convertible bonds were defaulted, the management of the
Company considers the value of the derivative component
of convertible bonds was nil. Therefore, no valuer was
engaged.

17. BF - EiRKE
e

R A f 3L # £2025%F 202456 H30H
LER 18 A B IRIERAE

18. @RI AMNLARENE
(a) BAARFEEHENESMVERAR

LREERER

TREJNAEENEE BIREEEEMN
AEMNERTAAARBE - ZF2/T
BB 5 A (BB % 8w & £ R H135%-
[ARBEFEIMREN=EIAREE
ER - REB2RATHETEMRA
B ABNABEREEMERNE - #in
EEAABEFEREMEEBNER:

s EBE—ERME:REBE—ER
BAEBIHEREEXRERTE
BRERRMISNREHERE)
KEtERAAEE-

s B _ERAME - ERAF_EARH
ANE(BIREE -ERNATBER
ANE) UHRBEERTAHEGA
BEXRFEAREE - TAERS
ANERBERRTISEIERNEAE

s F-ERMBE:RAEXNTAE
R AEBRFEAAEE-

2025456 5308 M2024%12 A31H » AR A]
ERELFBLEEYN  ARAEEERRTE
REFTESSEERT - At - WA
(RN
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

18. Fair Value Measurement of Financial

Instruments (Continued)

(a) Financial assets and liabilities measured at fair

18.

eI AMHLREENE (])

(a) BMAAEEHENEMVERAR

value (Continued) (#)
Fair valued hierarchy (Continued) NREEBER(E)
Unaudited
REER
Fair value Fair value measurements as at
At 30 June 30 June 2025 categorised into
2025 72025556 A30H /Y
20255 NRBEMESE
6A30H® Level 1 Level 2 Level 3
LREE E1E®R H2B® EIEBM
RMB’000 RMB’'000 RMB’000 RMB’000
AR®BTR AR®BTR AR®TR AE®BTR
Recurring fair value RIEHEEMGTEN
measurement ARBEE
Assets: BE:
Unlisted equity securities  3E_E TR ARE 5 7,132 = = 7,132
Unlisted investment funds  JE iR EHE S 61,871 = = 61,871
Trading securities RHMEH 16,524 16,524 - -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

18. Fair Value Measurement of Financial 18. M T AMAREEHEE ()
Instruments (Continued)
(a) Financial assets and liabilities measured at fair (a) BMARBEHENEMNETERAER
value (Continued) (4)
Fair valued hierarchy (Continued) NREEER(E)
Audited
LAz
Fair value Fair value measurements as at
At 31 December 31 December 2024 categorised into
2024 2024F12A318H)
20244 AREENESE
12831HH Level 1 Level 2 Level 3
AREE EN = EVA=E EIBAR
RMB’000 RMB’000 RMB'000 RMB'000
ARETT ARETF T ARET T ARET T
Recurring fair value R BEEMGTEN
measurement PREE
Assets: BE
Unlisted equity securities 3£ E TR ARE 5 7,530 = = 7,530
Unlisted investment funds  3E FMIREESD 61,875 = = 61,875
Trading securities RH5MFEH 20,252 20,252 - -
During the six months ended 30 June 2025 and 2024, R E E2025% 2202456 A30H 1E /<
there were no transfers between Level 1 and Level 2, or AR EE—HE_ERZ2ELED
transfers into or out of Level 3. The Group's policy is to REMARBEERS  TETENAAE
recognise transfers between levels of fair value hierarchy as EEAF-EAXBE-BREL - K
at the end of the reporting period in which they occur. EENBEREEAABEERZEHR
ERNRERTAREREREE
(b) Fair values of financial instruments assets and (b) FBMOAREEIEHEMIAZTER

liabilities carried at other than fair value AEMAREE
AEBERARBHEKAARNESHTRT
BRRmS 5 - HEMN202566H30H
M2024F12A31HH A A EED I
x o

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost are not materially different
from their fair value as at 30 June 2025 and 31 December
2024.
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19. Commitments and Contingent Liabilities

Capital commitments

As at 30 June 2025 and 31 December 2024, the Group has
the following commitments in respect of properties under
development, land development for sale and investment
properties under construction not provided for in the

interim financial report:

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited
HZ=2025%F6 A30H (LN 8 A —REFEZ

19. RiEHNFAR

BERiE

7202556 H30H M202412A318 -
REBF RN AT IHRE P FHRRE
WERTYE FELHMMAERERR
BMEERIATAE

At 30 June At 31 December

2025 2024

#2025% 20244F

6H30H 12H31H

RMB’000 RMB’'000

AR®TRT ARBTT

(unaudited) (audited)

(REBER) (&EZ)

Contracted for 4,271,789 4,797,484
Approved but not contracted for BHLEBKRETL 2,490,145 4,408,116
6,761,934 9,205,600

Guarantees

The Group has entered into agreements with certain
banks with respect to mortgage loans provided to buyers
of property units. The Group has given guarantees on
mortgage loans provided to the buyers by these banks.
The guarantees will be released when the property title
deeds are pledged to banks as security for the respective
mortgage loans, which generally take place within
two years after the property units are delivered to the
buyers. The total amounts of mortgages outstanding
which are guaranteed by the Group were approximately
RMB1,364,838,000 as at 30 June 2025 (31 December

2024: approximately RMB2,140,376,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
MR & B 35 3R R P o ()

For the six months ended 30 June 2025 — unaudited
HZE2025%F6 A30H (LN 8 A —REFEZ

19. Commitments and Contingent Liabilities
(Continued)

(c)

(d)

Warranty against defects of properties

Properties purchased by buyers are provided with various
warranties of term between one to five years against
certain defects as stipulated in the relevant PRC laws and
regulations, and these warranties are covered by back-to-
back warranties provided by the relevant contractors of the
projects.

Legal contingencies

The Group is a defendant in certain lawsuits as well
as the named party in other proceedings arising in the
normal course of business. While the outcomes of such
contingencies, lawsuits or other proceedings cannot be
determined at present, the directors believe that any
resulting liabilities will not have a material adverse impact
on the financial position, liquidity, or operating results of
the Group.

As at 30 June 2025 and up to the date of approving this
interim financial report, the Group is subjected to a number
of legal proceedings which mainly in relation to disputes
under construction contracts in respect of its various
property development projects and defaults of repayment
of several bank and other borrowings, which arose during
the normal course of business.

In the opinion of the directors of the Company, based
on the best estimation on the possible outcomes of the
disputes by the management in consideration of the
development of negotiations with the creditors and advice
sought from the independent legal advisors and internal
legal counsel, the possible further obligations (other than
those liabilities/provisions have been recognised in the
interim financial report) arose from litigations is immaterial
to the interim financial report of the Group.

(c)

(d)

2025 FHAFR &

19. RiFHMRNAFAR (&)

1 SR IR R AR

RIBFEEER  BAMENESTY
ERRLBREBAESAHM—ERFH
HIERE - EERBHEHEB AR
BIEHMEHEREBIRE °

KA ERER

AEBEEEREBBREELN LR
AR AR E - WEEMERIEAPK
REA—T7 - R B ADABEHES
BB ER R EMEEEANE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

MBS & B 35 3R P o (48)

For the six months ended 30 June 2025 — unaudited

HE2025%F6 A308 /Nl A — R EEZ

20. Material Related Party Transactions

The principal transactions which were carried out in the ordinary

course of business are as follows:

20. EXHABAERS

EERXEGEETETHNEIERSZWT ¢

At 30 June At 31 December

2025 2024
#2025 20244
6A30H 12A31H
RMB’'000 RMB'000
AR®FTT AREFTT
(unaudited) (audited)
(RIEE) (B EZ)
Loans provide to BTUTEITHER
— Associates —BtE R A 177 1,327
Repayment of loans to MUTEHEENER
— Entities under control of Mrs. Fan —XBRETEHNERE 34,664 =
Loans received from B TEEBNER
— Associates VNS 272 497
— Entities under control of Mrs. Fan —XBRTIEHNERE 3,125 =
21. Subsequent Events 21. i =EH
(a) Default of the loans and borrowings (a) ERREREEDH

As of the date of this interim financial report, the Group
has not repaid loans and borrowings due of approximately
RMB18,877,189,000, and is in the process of negotiating
certain agreements with the lenders. And it may trigger a
cross-default of other loan(s) and/or convertible bond(s)/
senior note(s) of the Group and result in the Group being
under an immediate repayment obligation for all such
loan(s) and/or convertible bond(s)/senior note(s). The Group

is continuing to seek extensions.
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