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CORPORATE PROFILE 22 & 4T

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

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

The Company continues to develop the trade centre business under the

brand of “HYDOOQ”, while expanding various business sectors under the
brand of “YOUNGO”, such as high-end housing, urban renewal, etc.
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CORE VALUE #Z/MEE

Corporate Positioning - New Ecological Industry City Service Provider R EFEN — FTERREN RS

Corporate Vision - Empowering the future of cities for creating a better life EES AR TARR ABRTER
Entrepreneurship - Learning ability is competitiveness EBE—Z2BNRERFEN

Core value - Integrity, innovation, excellence and win-win results BOMBE—HE - BIF - £S48 H&R
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CORPORATE INFORMATION 2 5 & £

BOARD OF DIRECTORS

Mr. Luo Jieping (Chairman) (appointed on 20 July 2023)

Mr. Wong Choi Hing (Co-Chairman)

Mr. Cai Hongwen (Co-Chairman)

Mr. He Fei (CEO)

Ms. Wei Haiyan

Mr. Zeng Yunshu
(resigned as Chairman and re-designated as a non-executive director
on 20 July 2023)

Mr. Zeng Yunshu
(resigned as Chairman and re-designated as a non-executive director
on 20 July 2023)

Mr. Feng Ke (resigned on 1 March 2023)

Mr. Guan Huanfei

Mr. Han Qinchun

Mr. Chen Yangsheng (appointed on 5 July 2023)
Mr. Dai Yiyi (resigned on 7 April 2023)

AUDIT COMMITTEE

Mr. Han Qinchun (Chairman of the Audit Committee)
Mr. Guan Huanfei

Mr. Chen Yangsheng (appointed on 5 July 2023)
Mr. Dai Yiyi (resigned on 7 April 2023)

NOMINATION COMMITTEE

Mr. Chen Yangsheng (Chairman of the Nomination Committee)
(appointed on 5 July 2023)

Mr. Han Qinchun

Mr. Luo Jieping (appointed on 20 July 2023)

Mr. Dai Yiyi
(resigned on 7 April 2023)

Mr. Zeng Yunshu
(resigned on 20 July 2023)

REMUNERATION COMMITTEE

Mr. Guan Huanfei (Chairman of the Remuneration Committee)
Ms. Wei Haiyan
Mr. Han Qinchun
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COMPANY SECRETARY
Ms. Liang Lina

AUTHORISED REPRESENTATIVES

Mr. Luo Jieping (appointed on 20 July 2023)
Mes. Liang Lina
Mr. Zeng Yunshu (resigned on 20 July 2023)

REGISTERED OFFICE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

PRINCIPAL ADMINISTRATION AND MANAGEMENT
CENTERS IN THE PRC

Level 32, Block A,

Hong Long Century Plaza,
Luohu District

Shenzhen, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

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

PRINCIPAL SHARE REGISTRAR

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

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands

BRANCH SHARE REGISTRAR IN HONG KONG

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

183 Queen’s Road East, Wanchai

Hong Kong

AUDITORS

Reanda Lau & Au Yeung (HK) CPA Limited

Public Interest Entity Auditor registered in accordance with
the Financial Reporting Council Ordinance
(Chapter 588 of the Laws of Hong Kong)
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CORPORATE INFORMATION 2 5 & £

PRINCIPAL BANKERS

Agricultural Bank of China
Bank of China
Zheshang Bank

LISTING INFORMATION

The Stock Exchange of Hong Kong Limited
Stock code: 01396

The Company'’s 13.85% senior notes due 2023
The Company’s 7.0% senior notes due 2026
Singapore Exchange Securities Trading Limited

COMPANY'’S WEBSITE

Www.youngogroup.com

INVESTOR RELATIONS

Telephone: (852) 2885 9877
Email: ir@youngogroup.com

ERERBIT
B R IRTT

o BSRTT
HEERAT

EHEH
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F& 55 01396
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WWw.youngogroup.com
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EF I : ir@youngogroup.com
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MANAGEMENT DISCUSSION AND ANALYSIS & 2 [Z & &5 & 217

BUSINESS REVIEW

In the first half of 2023, the Group recorded contracted sales amount of
approximately RMB1,334.6 million, which had increased by approximately
21.6% as compared to the corresponding period in 2022 (six months
ended 30 June 2022: RMB1,097.6 million), among which sales from
residential properties accounted for approximately 90.7%, and sales from
commercial and other properties accounted for approximately 9.3%. As
at 30 June 2023, the total land bank of the Group with land use rights
confirmed was approximately 7.393 million sg.m..

FINANCIAL REVIEW

The Group's revenue was approximately RMB1,624.2 million for the six
months ended 30 June 2023 (the “Period”) (six months ended 30 June
2022: approximately RMB1,321.7 million), mainly generated from property
development and related services and trading business, amongst which,
revenue generated from property development and related services
was approximately RMB448.0 million (six months ended 30 June 2022:
approximately RMB312.8 million), representing an increase of 43.2%,
which was mainly due to the increase in delivered area of properties
during the first half year of 2023 compared to the corresponding period of
last year.

In the first half of 2023, the Group’s total cost of sales was approximately
RMB1,837.7 million, and mainly encompassed land cost, construction cost,
cost generated from trading business, capitalized interest and government
grants credited to cost of sales. Amongst the total cost of sales of the
Group for the Period, the cost of sales for the property development and
related services was approximately RMB663.5 million (six months ended
30 June 2022: approximately RMB460.1 million), representing an increase
of around 44.2%, which was in line with the increase in delivered area of
property for the Period.

In the first half of 2023, the Group recorded gross loss of approximately
RMB213.5 million (six months ended 30 June 2022: a gross loss of
approximately RMB151.5 million). The gross loss was mainly due to the
unfavorable operating environment in the real estate industry in China
and insufficient for homebuyers’ confidence in real estate purchasing
which have resulted in a severe decline in the sales area and average
selling price of properties.

E %40 ]

R2023F EHF - AEBERSGNHEEOAR
#1,3346 B BT © FHEL2022F A H EF4921.6%
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Rt 35 1 EA
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MANAGEMENT DISCUSSION AND ANALYSIS B3 [E 550 & 2 47

Affected by various unfavorable factors such as macroeconomic
environment, real estate market environment and financial environment,
the Group has experienced enormous operating, financing and cash flow
pressure. Against the backdrop of the adverse market conditions, the
Group actively implemented various measures to improve its liquidity,
including collecting the project income in advance through disposal of
project subsidiaries, which resulted in a net income of approximately
RMB208.9 million during the Period (six months ended 30 June 2022:
other income of approximately RMB2.2 million).

The total amount of distribution and administration expense were
approximately RMB169.3 million for the Period, representing a decrease
of 32.6% from approximately RMB251.4 million for the six months ended
30 June 2022. The decrease was mainly due to that the Group actively
implemented various measures including reducing non-core and
unessential operations and expenses and reducing the remuneration
and benefits of the directors, senior management team and employees,
against the backdrop of the adverse market conditions.

During the six months ended 30 June 2023, the whole market has been
facing severe difficulties and challenges and the fair value of the assets of
the Group also decreased, which resulted more impairment loss provided
during the Period.

During the Period, the impairment loss of approximately RMB109.2 million
(six months ended 30 June 2022: RMB46.7 million) was recognized by the
Group, mainly representing (a) the impairment loss on financial assets
measured at amortisation cost of approximately RMB98.7 million (six
months ended 30 June 2022: RMB46.7 miillion); and (b) the impairment
loss on assets of disposal group classified as held for sale of approximately
RMB10.5 million (six months ended 30 June 2022: Nil).

In the first half of 2023, due to unfavorable effect of the slowdown of real
estate market, a fair value loss of RMB412.0 million was recognised for the
existing investment properties by the Group (six months ended 30 June
2022: RMB165.9 million).

AR RELERE - BHEMSRERSBMIRE
EZEIAHARYE  AEEEAZZEERNK
LR RMEBIMBRERESN - EMHRFL
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MANAGEMENT DISCUSSION AND ANALYSIS & 2 [Z & &5 & 217

Financial cost mainly included interest expense on bank loans, senior
notes and other borrowings. In the first half of 2023, the Group’s finance
costs was approximately RMB211.4 million, representing a decrease of
29.7% from approximately RMB300.6 million in the same period of 2022,
which was mainly due to decrease in bank loans.

Income tax expense comprised PRC enterprise income tax, land
appreciation tax and deferred taxation. During the first half of 2023, the
Group recorded a minus tax expense, which was mainly due to that the
Group recorded operating loss and fair value loss in investment properties.

In the first half of 2023, the Group’s capital resources primarily included
cash flow generated from business operations, cash from bank loans and
other borrowings, and advances from controlling shareholders, which
were used in our business operations and investment in development of
projects.

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

As at 30 June 2023, the Group’s total cash balances (including pledged
and restricted cash) amounted to approximately RMB1,130.7 million (as at
31 December 2022: approximately RMB1,940.4 million). The pledged and
restricted cash mainly includes guarantee deposits for the constructions
of related properties, cash pledged to banks for certain mortgage facilities
granted to purchasers of the Group’s properties, and cash pledged for
bank loans or bills payables.
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MANAGEMENT DISCUSSION AND ANALYSIS B3 [E 550 & 2 47

The Group adopts a prudent financial policy for proactive conduct of debt
management and optimizing debt structure to ensure balance in financial
risks and cut-down of finance costs. As at 30 June 2023, the Group had
bank loans and other borrowings of approximately RMB3,187.0 million
(as at 31 December 2022: approximately RMB4,909.7 million) and senior
notes of approximately RMB3,121.1 million (as at 31 December 2022:
approximately RMB2,609.8 million), and financial liabilities measured at
amortised cost of approximately RMB361.2 million (as at 31 December

AEBRAZENIIEBER - BHEEETER
B BLEBEE  BRORTEHEREKE
RBFFEAC AR » 72202356 308 » AEBIRITER
FEMEEN A ARES,187.08 &7t (502022412
A318 : HARK49007EETL) BAZEELNE
ARE31211 5B (R2022F12A31H : HAR
#2,609.8F & L)« MABBK AT ENCRAE
HAEARE36125E T (720229128318 © A

2022: RMB352.6 million) as follows: R¥3526H &) © & :
Unaudited Audited
REEFZ K=z
As at As at
30 June 31 December
2023 2022
120235 202245
6H30H 12H31H
(RMB’000) (RMB’000)
(AR®TRr) (ARE®BFT)
Repayment Period BERFEH
Repayable on demand and within one year EREREER—FUR 876,744 3,202,125
Repayable after 1 year but within 2 years —FREMFNEE 949,360 2,211,009
Repayable after 2 years but within 5 years WMERERFAEE 4,701,563 2,310,419
Repayable after 5 years hEREER 141,598 148,529
Total St 6,669,265 7,872,082
A portion of the bank loans and other borrowings were secured by HAOMITERREMEERNEBR 2 WHERF
a pledge of properties and equipment, land use rights, investment % THEERE - IREWE  FERYE B

properties, properties under development, completed properties held for
sale and cash at bank of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS & 2 [Z & &5 & 217

As at 30 June 2023, the Group had contingent liabilities relating to
guarantees in respect of mortgage facilities provided by domestic banks
to its customers amounting to approximately RMB2,889.4 million (as
at 31 December 2022: approximately RMB3,255.5 million). Pursuant to
the terms of the guarantees, upon default in mortgage payments by a
purchaser, the Group would be responsible for repaying the outstanding
mortgage principal together with accrued interest and penalties owed
by the defaulting purchaser to the bank, but the Group would be entitled
to assume legal title to and possession of the related property. These
guarantees will be released upon the earlier of (i) the due registration
of the mortgage interest held by the commercial bank upon the subject
property; or (ii) the satisfaction of the mortgage loan by the purchaser of
the property.

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

M2023F6 A30H  AEBEFBERNBITHERF
REZEREEENERFKERABBHOAR
#8894 8 BT (M2022F12A831H : HARE
325558 &) © IRIBZSERNER - MEXRE
RIZIBFHIE - AEBABEYNHAEBERAMR
THAREEBRBASERENFBERER  MA
EEREREERBYENECEERTERE
ZEERBEVATER S ERERERE : (V5
IRITERELATIFEBYERNIRIBEZ © ki)W
XEREEZBEN -

PAHER  BEINETERTERRBENE
AN

Unaudited Audited

RIGERZ 1EEIZ

As at As at

30June 31 December

2023 2022

2023F 20225

6H30H 12H31H

(RMB’000) (RMB’000)

(AR®TRr) (AREFIT)

Construction and development contracts BRERERAY 2,201,866 1,348,488
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MANAGEMENT DISCUSSION AND ANALYSIS B3 [E 550 & 2 47

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

TRMBIR PR A LI BT -

30 June 31 December

2023 2022

20235 20224

6H30H 12A31H

Current ratio™® MEN L RO 1.55 1.40
Gearing ratio® BEBRALE 33.8% 34.7%

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

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

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

During the Period, the Group had disposed of the entire equity interests
in Shenzhen Baichuan Century Investment Consulting Co., Ltd. to an
independent third party at a consideration of RMB60.0 million. For details,
please refer to the Company’s announcement dated 13 June 2023.

Save as disclosed above, the Group had no material acquisition or disposal
of subsidiaries, associated companies or joint ventures during the Period.

BT

() RBLEFEZERBDEERURBRETEHE
Q BEAGBHERRBITERREMEES BEF
BERAESRKAGENEMCSRBERNEEE

o
=& o
al =

REBEBTEAARBET - REDRIMRTT
TR REERANELD  BERBELREMBER
PASNES SHESD » NSRBI 8 B 5 1 S INE R B Y
EREARR - B2 ESFEZ ) EEINERR
W B Z BEIPEAIMNERE

RARMA - AEBRBYE=HHE T EIN
B EERAEGRARLIRE  REAA
R¥6008 8T - FERELHMAAF HHA2023
FeA1I3HMAE °

A E TSI - 7 o BB AN HARE 3 4 S A 0 M
RLEWBAT BEATRAEAF -
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MANAGEMENT DISCUSSION AND ANALYSIS & 2 [Z & &5 & 217

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

As at 30 June 2023, the Group had 642 employees (as at 31 December
2022: 855 employees). For the Period, the total staff costs of the Group
were approximately RMB48.6 million (for the six months ended 30 June
2022: approximately RMB102.6 million).

OUTLOOK

In the first half of 2023, with the comprehensive restoration of social
economy operation, the national economy has experienced a continuous
recovery and overall rebounds. However, the operation of economy is
still facing difficulties and challenges. While the political and economic
situation in the worldwide is complex, accompanied with declining
exports, and insufficient momentum for domestic investment and
consumption, business operation is difficult, and many potential risks
and dangers exist in key areas. Therefore, the foundation for sustained
recovery and development of domestic economy is still unstable.

The real estate market showed a rise before a decline in the first half of
2023, with a slight rebound in March. However, in the second quarter,
the passion for purchasing real estates declined rapidly, and the effect
of supporting policies for real estate industry did not meet expectations,
which interrupted the market recovery. As a result, the profitability of real
estate enterprises has not earned full restoration, while the mainstream is
still experiencing net loss or decline of net profit.

With the continuous weakening of real estate market in the second
quarter, supporting policies for real estate industry is expected to boost
in the second half of 2023. Nevertheless, factors such as relatively weak
income expectations of residents, strong expectations for declining
housing price and concerns about unfinished properties are casting
direct impact on homebuyers’ confidence in real estate purchasing, so
that the recovery of real estate market in the second half of the year is still
uncertain.
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MANAGEMENT DISCUSSION AND ANALYSIS B3 [E 550 & 2 47

Facing the new landscape of future real estate development, the Group
will implement a prudent land acquisition strategy on the investment
side and develop projects through cooperation, to realise complementary
strengths, reduce investment risks, lower land expenditures, and
ensure sufficient cash flow. On the sales side, the Group will continue to
accelerate collection of sales proceeds and boost sales through proactive
and flexible sales strategies to strengthen operating cash flows and ensure
return on investment. On the operation side, the Group will strengthen
the implementation of quality improvement strategy to improve the
product quality and service quality, and meanwhile, the Group will
continue to apply strict cost control, which in turn will enhance product
price premium and ensure the coordinated development of profitability
and high quality. On the financing side, the Company will strive to actively
expand financing channels, improve maturity profile and reduce financing
costs.

The Group will ride the tide of time to keep on actively exploring
investment opportunities in the Greater Bay Area, grasp the potential of
regional economic and industrial development and population policy,
and achieve balance between the development of scale and profit
enhancement in order to steadily forge ahead.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS IN
SECURITIES

As at 30 June 2023, the interests and short positions of the directors
(the “Directors”) and chief executive of the Company in the shares (the
“Shares”), underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO")) as notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which he/she is taken or deemed
to have under such provisions of the SFO), or as recorded in the register
maintained by the Company under section 352 of the SFO, or as notified
to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model Code”)
contained in the Listing Rules, were as follows:

EFREFERETRARHNESER

20236308 - ARAIER([EE ) REETT
BABRARARSEEMAEBREAE(TERESFK
HEEOI([ B H R E KA ) EXVIR)HARG ([B
71) HEERD RESFPHEEREESRBEK
BISEXVEL S 7 K 8B 0 /B A& AN A &) K Bt 22 Fr By 4
HIAR (BIERIEES RS IEN A E BBIEm
EESEERENERSIAR) » BREES R
EIEBIZE35218M B BB BN ZIEFTIE B R A
R AE - R E AR RIATEN E T
AEBRITESF R ZAIZESTRI([EESA ) A
MEAN B MR FTAERSABINT ¢

Approximate
percentage of
the Company’s
Corporate Personal Share Family total issued
Name of directors Class of securities interest interest options interest Total share capital”
EART
BETAREN
A R85 AL EAER BRE FERR At R
Mr. Zeng Yunshu Ordinary Shares 2764437112 - - - 276,443,711 60.93%
BEERE LAk
Mr. He Fei Ordinary Shares and - 22,686,770 3,000,000¢ - 25,686,770 5.66%
Share Options
v LR RERE
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Notes:

M

)]

Save

The percentage shareholding is calculated on the basis of 453,735,400 Shares
issued as at 30 June 2023.

These Shares are held by China Guangdong — Hong Kong Greater Bay Area
Holdings Limited (“China Greater Bay Area Holdings”), China Greater Bay
Area Holdings is owned as to 84% by Ruixinhaide Holdings Limited (“RXHD
Holdings”), RXHD Holdings is owned as to100% by Solid Wealth Holdings
Limited (“Solid Wealth”), and Solid Wealth is owned as to 90% by Mr. Zeng
Yunshu. By virtue of Part XV of the SFO, Mr. Zeng Yunshu is deemed to be
interested in all the Shares held by China Greater Bay Area Holdings. The
spouse of Mr. Zeng Yunshu is deemed to be interested in the Shares which
Mr. Zeng Yunshu is interested in under Part XV of the SFO. As at the date
of this interim report, Mr. Zeng Yunshu and his spouse are deemed to be
interested in 276,443,711 Shares of the Company through China Greater Bay
Area Holdings, RXHD Holdings and Solid Wealth, representing approximately
60.93% of the issued Shares of the Company.

This represents the share options granted pursuant to the Share Option
Scheme (as defined below). Details of the Share Option Scheme are set out in
the section headed “Share Option Scheme” in this interim report. The spouse
of Mr. He Fei is deemed to be interested in the Shares which Mr. He Fei is
interested in under Part XV of the SFO. By virtue of Part XV of the SFO, as at
the date of this interim report, Mr. He Fei and his spouse are deemed to be
interested in 25,686,770 Shares of the Company, representing approximately
5.66% of the issued Shares of the Company.

as disclosed above, as at 30 June 2023, to the knowledge of the

Board, none of the Directors or chief executive of the Company had

any i
debe

nterests or short positions in the shares, underlying shares and
ntures of the Company or any of its associated corporations (within

the meaning of Part XV of the SFO) which were required to be: (i) notified

to th
of Pa

e Company and the Stock Exchange pursuant to Divisions 7 and 8
rt XV of the SFO (including interests and short positions which the

Directors and chief executive were taken or deemed to have under such

provi

sions of the SFO); (ii) recorded in the register kept by the Company

pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.
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ETERFER

720236 8308 - RIBARBIRRFES RS K
BlE336IKFEAE LM R E BT Ak &R EE
HEEEREMERR  BREFTXIARFTNEE
TBRABIN  THIAL " EEBRARA R REAGH
EE(EE R FEHF RIS EGISEXVED) BRD - HHES
B REFPHEEIRIEES L EIEFEXVIE
2R3 BRI STZB R AN A B) R B AR AT R A
WIRAR - HEEKEEREE TWERRA(HE
E—BR TEARFRREASRZNER) EE

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2023, according to the register of members kept by the
Company pursuant to section 336 of the SFO and so far as is known
to, or can be ascertained after reasonable enquiry by the Directors, the
following person/entity (other than the Directors or chief executives of
the Company) had an interest or short position in the shares, underlying
shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) which would fall to be
disclosed to the Company and the Stock Exchange pursuant to Divisions
2 and 3 of Part XV of the SFO, or be directly and indirectly interested in 5%

or more of the nominal value of any class of share capital carrying rights to 5%k A _EHERS ¢
vote on all circumstances at general meetings of the Company:
Approximate
percentage of
Number of Shares the Company’s
RPEE total issued
Name Nature of interest Corporate interest ~ Personal interest Share option share capital”
RN
ERTARKH
L BaftE RS BARR fBRE CRERLA
China Greater Bay Area Holdings ~ Beneficial owner? 276,443,711 - - 60.93%
REER SRR EnEAA
Ruixinhaide Holdings Limited Interest in controlled corporation® 276,443,711 - - 60.93%
e BEERERAR Rt EEER?
Solid Wealth Holdings Limited Interest in controlled corporation? 276,443,711 - - 60.93%
BHERER R R AR R
Mr. Zeng Yunshu Interest in controlled corporation? 276,443,719 - - 60.93%
LEREE Rt EEER?
Eminent Ascend Limited Beneficial owner® 33,280,000 - - 7.33%
JEABRAR EnBAY
Sunet Global Limited Interest in controlled corporation® 33,280,000 - - 7.33%
Sunet Global Limited R EE R
Mr. Wong Kim Interest in controlled corporation 33,280,000% - - 7.33%
Fal%sE R AR R
Mr. He Fei Beneficial owner - 22,686,770 3,000,000 5.66%
fRELE EnfAA
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Notes:

(1) The percentage shareholding is calculated on the basis of 453,735,400 Shares
issued as 30 June 2023.

(2)  China Greater Bay Area Holdings is owned as to 84% by RXHD Holdings, RXHD
Holdings is owned as to 100% by Solid Wealth, and Solid Wealth is owned
as to 90% by Mr. Zeng Yunshu. By virtue of Part XV of the SFO, each of RXHD
Holdings, Solid Wealth and Mr. Zeng Yunshu is deemed to be interested in
all the Shares held by China Greater Bay Area Holdings. As at the date of this
interim report, each of China Greater Bay Area Holdings, RXHD Holdings,
Solid Wealth and Mr. Zeng Yunshu is deemed to be interested in 276,443,711
Shares of the Company, representing approximately 60.93% of the issued
Shares of the Company.

(3)  The spouse of Mr. Zeng Yunshu is deemed to be interested in the Shares
which Mr. Zeng Yunshu is interested in under Part XV of the SFO.

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

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

(6)  The spouse of Mr. He Fei is deemed to be interested in the Shares which Mr.
He Fei is interested in under Part XV of the SFO.

Save as disclosed above, as at 30 June 2023, to the knowledge of the
Directors, no other person (other than a Director or chief executive of the
Company) had, or were deemed or taken to have interest or short position
in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register kept by the Company pursuant to
Section 336 of the SFO.

SHARE OPTION SCHEME

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

The number of share options available for grant under the Share Option
Scheme were 11,208,440 and 11,208,440 as at 1 January 2023 and 30 June
2023, respectively (taking into account the share consolidation with effect
from 27 September 2022 (the “Share Consolidation”)).
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DISCLOSURE OF INTEREST /£ 4= &

The result of the options and awards granted under all schemes of the
Company for the year ended 31 December 2022 (i.e. 6,000,000 options)
divided by the weighted average number of shares of the relevant class
in issue for the year (i.e. 453,735,400 shares after taking into account the
Share Consolidation) is 1.32%. No options or award was granted for the six
months ended 30 June 2023.

As of 30 June 2023, the total number of outstanding shares involved in the
Share Option Scheme was 5,712,000 shares (taking into account the Share
Consolidation), representing approximately 1.26 % of the shares in issue
of the Company. Particulars of the outstanding Options granted under the
Share Option Scheme are set out below:

HZE2022F 12 A31B IEFERBEARRRFIAGTE
A BE AR AE K 42 E) (B6,000,00017 i % 48 ) Bk LA
ZEECEITHRBERRG M METIH (G R
156 P14 5 453,735,400% ) &R 51.32% - H =
2023F6 H30H LENE A - #EEARESREIX

H o

720236 308 - BERRERTEI T M RITE AR
TEXREUA5,712,0000% (T RBRMDEHE) - hARA
RIE BTN 491.26% - IRIEBEREBIR L AE
ITERBAE R BEE AT -

Fair value of
share options
Closing price granted at the
of shares date of grant
At  Granted Exercised Lapsed  Canceled At immediately Exercise before the
1January during during during during  30June Date of grant of before the price of Share
Grantees 2023 theperiod theperiod theperiod the period 2023 share options dateof grant™  share options”  Consolidation
BRER
Re&GEE
M023F  ABE 0 AEE 0 A A RoonF RbLERE ZERLAH BRE  REAMN
REA 1818 el e P % 6A38 BH AzlmEY i@ AYEE
(HKS per share)  (HKS per share)  (HKS per share)
(Brnsk)  (Bn8R)  (Bi8R)
Directors
B3
Mr. He Fei 3,000,000 = = = - 3000000 26 June 2022? 25 50 00314
R4 202256F2682
Other Participants
HthBEAE
31 Employees 2,528,000 - - 540,000 - 1,988,000 12 June2020° 485 50 -
3EES 2020567 120%
10 Employees 724,000 - - - - 724000  7December 2020 410 50 -
0E8EE 20205128789
Total 85 6,252,000 - - 540,000 - 5,712,000
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Notes:

(1) The share price and exercise price have been adjusted to reflect the effect of
the Share Consolidation completed in September 2022.

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

Percentage of shares under an

BT

() ZEBRRERCIEHAE - URRN20229F9 A=K
Bk in & Btz R -

(2) 1202276 A26 B X H B IEIZRBIA TR FERE
BRITE

Respective vesting date option that shall be vested Exercise period

e =k EREBREETHROBIL 17658

1 April 2023 30% From 1 April 2023 to 1 July 2023
2023F4H1H F120235F4 1B E2023F7H1H
1 April 2024 30% From 1 April 2024 to 1 July 2024
20244 H1H 1202454 A 1H£20245F7H1H
1 April 2025 40% From 1 April 2025 to 1 July 2025
20254 H1H 20254 1B £202597A1H

(3)  The Options granted on 12 June and 7 December 2020 shall vest and exercise
according to the following schedule:

Percentage of shares under an

(3) 202068128 K127 B B H A EERRAEIZ IR A
THEAXRBBRITE :

Respective vesting date option that shall be vested Exercise period

ZEE BB EREEREETHROB I T8

1 April 2021 30% From 1 April 2021 to 1 July 2021
20215F4H1H F20215F4H1HZE20215F7H1H
1 April 2022 30% From 1 April 2022 to 1 July 2022
20224 H1H F120224F4 3 1H £20225F7 31H
1 April 2023 40% From 1 April 2023 to 1 July 2023
202354 A1H 202354 418 £202357H1H

(4)  The prices disclosed represent the fair value of share options granted at the
date of grant before the Share Consolidation. The fair value of the Options is
measured at grant date using the binomial option pricing model, taking into
account the terms and conditions upon which the options were granted.

Further details of the Share Option Scheme are set out in note 23 to the
financial statements.

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

@ WEFRENERRRTERNAHFIERL AN
MAFEE - BRENAABEBIRNEHAHER
Z IR R E AR A AT B PR BB AR O {5k AR
RAGIFRTE ©

BB SR BRI SRR M 523 -
BEE FTRAFHNE1I7EER2023F1 A1BEBE
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AFTHFE17E R IBRLZHE TRMERIRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 5l &8 M Hin&E R

CORPORATE GOVERNANCE

The Board is of opinion that the Company had complied with the code
provisions as set out in the Corporate Governance Code (the “CG Code”)
contained in Appendix 14 to the Listing Rules during the Period.

According to Rules 3.10(1) and 3.10A of the Listing Rules, the Board
must include at least three independent non-executive directors and
the Company must appoint independent non-executive directors
representing one-third of the Board. In addition, Rule 3.21 of the Listing
Rules requires, among others, an audit committee to comprise a minimum
of three members. Rule 3.27A of the Listing Rules provides that the
nomination committee must be chaired by an independent non-executive
director and comprise a majority of independent non-executive director.

Following the resignation of Mr. Dai Yiyi (“Mr. Dai") as an independent
non-executive Director with effect from 7 April 2023, the Board included
only two independent non-executive Directors, each of the audit
committee (the “Audit Committee”) and the nomination committee (the
“Nomination Committee”) of the Company comprised only two members.
The Nomination Committee did not have a chairman nor a majority of
independent non-executive directors. Following the appointment of Chen
Yangsheng as an independent non-executive Director, a member of Audit
Committee and the chairman of Nomination Committee of the Company
on 5 July 2023, the Company has re-complied with the requirements of
relevant Listing Rules.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES
TRANSACTIONS

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

tEER

EEERAE  ARBRIREARE £ R8I %
I EEATRN(AEEASA ) AEHNST
B o

RIE ETARAE3I00)IERE3I0AK EFSE
ELRE=RBUIRITEERAQFAZEN
BEGAE =D HBIIFENITES o N
FARRE2IMEER(HFBE)EREEEAE
HEDLZ=ZREMARK - ETRAIEI27AEE IR
HEEERBUIFRTESHEETE - BXHD
REBABNIFRTES -

B ([ BEE ) 52023F4 7B BFES
VIERITESRE  EECEBIEMBELIENTT
% ERZEG([ERZEE] | RIREELES
([RBZEES D HFEHMEKBEKX - REZ
BeVEFFAIIFRBIIFNTEFTBR RIS
8 - 1R2023F7 AsB R ERBG AL EBARRFR
BN IERTES BERLEECRENREREZES
TE%  ARRBEFET EWRABRIERN

BTFESFXHRETR

ARRBEHEABRETAERARRIESTEITES
RPHBETTR - KR EBEFELHARESR
% FMEZEFRHVEER  RENEBHBEC B
RAESTRIPTAR E IR - (BB L AR R
RARRREBRDRAHAARBEENEE - 51
BREEMREEARBRD °
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 &)

AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

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

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

The Audit Committee consists of three independent non-executive
Directors. The three members are Mr. Han Qinchun, the chairman of the
Audit Committee, Mr. Guan Huanfei and Mr. Chen Yangsheng (appointed
on 5 July 2023). Mr. Dai had served as a member of the Audit Committee
before Mr. Chen joined the Board until his resignation on 7 April 2023.

The Audit Committee has reviewed the Company’s unaudited condensed
consolidated interim results and financial report for the Period, and
confirms that the applicable accounting principles, standards and
requirements have been complied with, and that adequate disclosures
have been made. The Audit Committee has also discussed the auditing,
internal control and financial reporting matters.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period
(for the six months ended 30 June 2022: nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company'’s listed securities during the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 5l &8 M Hin&E R

SENIOR NOTES

On 17 April 2023, the Company had commenced an exchange offer
(the “2023 Exchange Offer”) for (i) at least US$67,500,000, or 90% of
the outstanding principal amount of the 12.0% Senior Notes due 2023
(the “May 2023 Notes"”); and (ii) at least US$273,258,000, or 90% of the
outstanding principal amount of the 13.85% Senior Notes due 2023 (the
“October 2023 Notes”) upon the terms and subject to the conditions
set forth in the exchange offer memorandum dated 17 April 2023. The
purpose of the 2023 Exchange Offer was to improve the Company’s
financial condition, extend its debt maturity profile and improve its cash
flow. Upon the terms and subject to the conditions for the 2023 Exchange
Offer, the Company had offered to exchange the May 2023 Notes
and the October 2023 Notes held by eligible holders for the following
consideration, for each US$1,000 principal amount of the existing notes:

Consideration of the outstanding May 2023 Notes:

(@) US$1,010in aggregate principal amount of the new notes; and
(b) the accrued interest therefrom.

Consideration of the outstanding October 2023 Notes:

(@) US$1,000 in aggregate principal amount of the new notes; and
(b) the accrued interest therefrom.

The 2023 Exchange Offer had expired at 4:00 p.m., London time on
25 April 2023. The Company had informed the eligible holders that,
US$75,000,000, representing approximately 100.00% of the total
aggregate principal amount of the outstanding May 2023 Notes, and
US$287,819,000, representing approximately 94.80%, of the total
aggregate principal amount of the outstanding October 2023 Notes,
have been validly tendered for exchange and accepted pursuant to the
2023 Exchange Offer. On 28 April 2023, all conditions precedent to the
2023 Exchange Offer have been fulfilled, and the 2023 Exchange Offer
has been completed. In exchange of the validly tendered May 2023
Notes and October 2023 Notes, the Company has issued an aggregate
principal amount of US$413,578,609 of the new notes pursuant to the
2023 Exchange Offer (the “2026 Senior Notes”) on 28 April 2023. The
2026 Senior Notes bear interest from 28 April 2023 at 7.0% per annum,
and will mature on 28 April 2026. The 2026 Senior Notes are listed on The
Singapore Exchange Securities Trading Limited.
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 5l &8 M Hin&E R

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

For further details, including the reasons of issue the 2023 Senior Notes,
the 2023 Exchange Offer and the 2026 Senior Notes, please refer to the
Company’s announcements dated 23 September 2021, 27 September
2021, 5 October 2021, 7 October 2021, 8 October 2021, 13 October 2021,
14 October 2021, 17 December 2021, 11 May 2022, 17 April 2023, 26 April
2023, 28 April 2023 and 4 May 2023.

EVENTS AFTER THE REPORTING PERIOD

The following significant events took place after the end of the Period:

(@) Mr. Chen Yangsheng has been appointed as an independent non-
executive Director, the chairman of the Nomination Committee and
a member of the Audit Committee with effect from 5 July 2023. For
details, please refer to the section headed “Corporate Governance —
Compliance with Rules 3.10(1), 3.10A, 3.21 and 3.27A of the Listing
Rules” in this interim report and the Company’s announcement
dated 5 July 2023; and

(b)  Mr. Luo Jieping has been appointed as an executive Director, the
Chairman of the Board, a member of the Nomination Committee
and the authorised representative of the Company under Rule 3.05
of the Listing Rules (the “Authorised Representative”) with effect
from 20 July 2023. Mr. Zeng Yunshu has been re-designated from
an executive Director to a non-executive Director and resigned as
the Chairman of the Board, a member of the Nomination Committee
and the Authorised Representative, effective from 20 July 2023. For
details, please refer to the Company’s announcement dated 19 July
2023.

SIGNIFICANT INVESTMENT HELD

The Group did not hold any significant investments (representing any
investment in an investee company with a value of 5% or more of the total
assets of the Company as at 30 June 2023) during the six months ended
30 June 2023.
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 5l &8 M Hin&E R

CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVES’ EFRFETRAREEST

BIOGRAPHICAL DETAILS

Changes in Directors’ and chief executives’ biographical details since the BARFR2022F FEHE A B HRERP B
publication date of 2022 annual report of the Company and up to the ERNHAEE AREEENEREEEERE
publication date of this interim report, which are required to be disclosed B EWREBIE13.51BIEEMI T ¢

pursuant to Rule 13.51B(1) of the Listing Rules, are set out below:

Name of Director/chief executive

EE TETHAE

Changes
25

Mr. Luo Jieping

BN RE

Mr. Zeng Yunshu

LEESE

Mr. Chen Yangsheng

BRES T4

Mr. Han Qinchun

BRERE

Mr. Luo Jieping has been appointed as an executive Director, the Chairman of the Board,
a member of the Nomination Committee and the Authorised Representative with effect
from 20 July 2023. Mr. Luo Jieping is the son-in-law of Mr. Zeng Yunshu.

BN TARLECEBZERRRFNITES EFSIF  REZESGHEREER
X B2023F7H20REM - BN TEERGEREENLLS -

Mr. Zeng Yunshu has been re-designated from an executive Director to a non-executive
Director and resigned as the Chairman of the Board, a member of the Nomination
Committee and the Authorised Representative, effective from 20 July 2023. Mr. Zeng
Yunshu is the father-in-law of Mr. Luo Jieping.
RERAERARANFINTEFRAIRIENTES UHEIARAEFSIE  1BF
ZEGHEBREEREK - B2023F78208 4 - EEREERBEN FHAENER -

Mr. Chen Yangsheng has been appointed as an independent non-executive Director,
the chairman of the Nomination Committee and a member of the Audit Committee with
effect from 5 July 2023.
BRISAXECEZEIRBYUINTES REZESGTIFRERZEGKE ' 8
202357 ASHRRAER ©

Mr. Han Qinchun has been appointed as an independent non-executive director of
Sunfonda Group Holdings Limited (whose shares are listed on the Hong Kong Stock
Exchange, stock code: 01771.HK) since 18 May 2023.

PBREFER2023F5 18R RE TG AT EREBIZERAR DA (KRG 1N & EH
RFTET - BROASE © 01771HK) 2B IEITES ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION 2 5l &8 M Hin&E R

Name of Director/chief executive Changes

BEE TETBAB b))

Mr. Dai Yiyi Mr. Dai Yiyi has resigned as an independent non-executive Director, the chairman of the
Nomination Committee and a member of the Audit Committee, with effect from 7 April
2023.

B —%4E BT —SAECBHEBYIERNTES  REZESTIFENERZEGNKE © 52023F4
R7BHER -

Mr. Feng Ke Mr. Feng Kei has resigned as a non-executive Director with effect from 1 March 2023.

BRI BRI A CBHEIFITES - 820233 1B AR -

Save as disclosed above, the Company is not aware of other changes in
the Directors’ and chief executives’ information which are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

For and on behalf of the Board

Luo Jieping
Chairman

Hong Kong, 30 August 2023

BRIA EPTREEE SN - BImE M E R ERE FTR
BIZE13.51B(I)IEHEE -

REREFE
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> T

EF# 20238 FA30H
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REANDA

Reanda Lau & Au Yeung (HK) CPA Limited

To the board of directors of Guangdong - Hong Kong Greater Bay Area
Holdings Limited
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information of Guangdong -
Hong Kong Greater Bay Area Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages 30
to 80 which comprises the condensed consolidated statement of financial
position as at 30 June 2023 and the related condensed consolidated
statement of profit or loss, condensed consolidated statement of profit or
loss and other comprehensive income, condensed consolidated statement
of changes in equity and condensed consolidated statement of cash
flows for the six months period then ended, and a summary of significant
accounting policies and other explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”"), issued
by the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of this interim financial
information in accordance with IAS 34. Our responsibility is to express
a conclusion on this interim financial information based on our review
and to report our conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person for
the contents of this report.
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REVIEW REPORT #E[H & &

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”). A review of interim
financial information consists of making inquires, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us
to believe that the interim financial information are not prepared, in all
material respects, in accordance with IAS 34.

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to note 1(i) to the condensed consolidated
financial information which states that, the Group incurred a loss of
RMB740,865,000 for the six months ended 30 June 2023 and, as of
that date, the Group had net current assets of RMB6,138,856,000,
and the Group’s current portion of bank loans and other borrowings
amounted to RMB401,379,000 and senior notes due in 2023 amounted
to RMB114,175,000 while its cash and cash equivalents amounted to
RMB145,178,000. Further, as at 30 June 2023, the Group failed to pay the
interest on senior notes of approximately US$2,188,000 (equivalent to
RMB15,813,000) due and payable pursuant to the relevant indentures.
Such non-payment of the interest on senior notes has caused an event of
default pursuant to the terms and conditions of the relevant indentures,
and may lead to demand for acceleration of repayment. Moreover, as at
30 June 2023, the Group was unable to repay certain amount due to third
parties of RMB63,000,000 according to their scheduled repayment dates.
These conditions indicate the existence of a material uncertainty which
may cast significant doubt on the Group’s ability to continue as a going
concern.
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The directors of the Company have been undertaking various measures to
improve the Group's liquidity and financial position, which are set out in
note 1(i) to the condensed consolidated financial information. Our opinion
is not modified in respect of this matter.

Reanda Lau & Au Yeung (HK) CPA Limited
Certified Public Accountants

Franklin Lau Shiu Wai

Practising Certificate Number P01886

21th Floor, Tai Yau Building
181 Johnston Road
Wanchai, Hong Kong

30 August 2023
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS i fA4r & 18 3%

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 A30H 1/ NA A — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

BZE6H30HLAXEA
2023 2022
20234 20224F
Note RMB’'000 RMB’000
BdaE ARET T ARETTT
Revenue A 3 1,624,180 1,321,716
Cost of sales HEMKA (1,837,667) (1,473,220)
Gross loss 8ER (213,487) (151,504)
Other income HAA 4 208,866 2,155
Selling and distribution expenses SHEFI D KA (80,621) (97,874)
Administrative and other operating expenses T R Bt a8 & 5 =2 (88,690) (153,507)
Impairment loss, net RIEEE - FE 5(b) (109,240) (46,732)
Loss from operations before fair value BREWED AERZER
gain on investment properties TEEE (283,172) (447,462)
Fair value loss on investment properties HEMEAAESE 9(b) (412,000) (165,857)
Loss from operation after fair value BEMEIA R EEEE
loss on investment properties KEEER (695,172) (613,319)
Share of profits less losses of associate/ VaR(aYis NNl Gy
joint ventures e 1A (821) (1,020)
Finance income BREUA 5(a) 17,534 16,194
Finance costs V%N 5(a) (211,398) (300,577)
Loss before taxation FRELAIET 1B 5 (889,857) (898,722)
Income tax Frig st 6 148,992 24,620
Loss for the period HAEE (740,865) (874,102)
Attributable to: T &L :
Equity shareholders of the Company RN B AR (659,088) (796,551)
Non-controlling interests FEIE R AE R (81,777) (77,551)
Loss for the period HAEE (740,865) (874,102)
(Restated)
(&%)
Loss per share BREE
Basic and diluted (RMB cents) EANEE(ARED) 7 (145.3) (175.6)

The notes on pages 38 to 80 form part of this interim financial report.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME &85 & 84 [ H 2 Fl A &

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 308 1L/ NE A — REER

(Expressed in Renminbi)

(AARBZITR)

Six months ended 30 June

BZ6H30HLAXEA
2023 2022
20234 20224
RMB’'000 RMB’'000
ARET T ARETTT
Loss for the period HnEE (740,865) (874,102)
Other comprehensive loss for the period HAHMEEEE
(after tax and reclassification adjustments): (HBRBEREF D EAR) !
Item that may be reclassified subsequently Bl g ET D EEIBRMIER ¢
to profit or loss:
Exchange differences on translation of HME AR BRI E A T
financial statements of subsidiaries WIS IRERME R =58
outside the mainland China (59,508) (4,752)
Other comprehensive loss for the period HRHEMEEEE (59,508) (4,752)
Total comprehensive loss for the period HRE2EEBRAE (800,373) (878,854)
Attributable to: DT &L :
Equity shareholders of the Company QBRI ER (716,934) (801,303)
Non-controlling interests eI (83,439) (77,551)
Total comprehensive loss for the period HRE2HEERAE (800,373) (878,854)

The notes on pages 38 to 80 form part of this interim financial report.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION & 8 47 & B #% ik i 7=

at 30 June 2023 - unaudited
1202356 A30H — REEEZ
(Expressed in Renminbi)

(AARBHITR)

30 June 31 December
2023 2022
20234 20224F
6H30H 12H31H
Note RMB’'000 RMB’'000
b ARET T ARET T
Non-current assets FRBEE

Property, plant and equipment VI - B MR 8 163,574 189,203
Investment properties WA 9 1,489,500 1,901,500
Intangible assets | EE 11,398 12,581
Goodwill Bl 2,252 2,252
Interests in joint ventures RE&E R AR 10 139,876 136,897
Interest in an associate B &R RIS 11 6,128 6,041
Deferred tax assets EEFIBE = 492,834 460,193
2,305,562 2,708,667

Current assets RBEE
Inventories and other contract costs FEREMEHKAR 12 11,984,533 14,445,046
Other financial assets Hih S & E - 2,009
Trade and other receivables B 5 M E A EUGRIA 13 3,728,745 3,006,108
Prepaid tax AR #iIE 211,819 322,752
Pledged and restricted cash BEHEFRZREERE 14 985,545 1,864,240
Cash and cash equivalents R RREEED 15 145,178 76,113
Assets of disposal group classified as held or sale PEFEHEREE 24 342,485 282,466
17,398,305 19,998,734

Current liabilities REBEE
Trade and other payables 85 REAMENTIR 16 3,833,896 4,437,238
Contract liabilities BRIEE 5,134,332 4,684,621
Bank loans and other borrowings RITERREMEE 17 401,379 592,345
Senior notes BEARE 18 114,175 2,609,780
Lease liabilities HEBE 3,994 3,736
Current tax liabilities BNEATIB B B 693,728 691,910
Deferred income RIEWA 19 203,718 201,918
Other current liabilities Hinsa s 20 385,551 1,022,614
Other financial liabilities Hbemad 21 361,191 =
Liabilities of disposal group classified as held for sale &SRB & 24 127,485 67,466
11,259,449 14,311,628
Net current assets REBEEFEE 6,138,856 5,687,106
Total assets less current liabilities BEERRBERE 8,444,418 8,395,773
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION & 8 47 & B #% ik i 3=

at 30 June 2023 - unaudited
1202356 A30H — REEEZX
(Expressed in Renminbi)

(AARBZITR)

30 June 31 December
2023 2022
20234 20224F
6H30H 12H31H
Note RMB’'000 RMB’000
i ARET T ARETTT
Non-current liabilities FEREBEE
Bank loans and other borrowings RITERREMEE 17 2,785,579 4,317,352
Senior notes BEERE 18 3,006,942 -
Lease liabilities HERE 671 626
Deferred tax liabilities BETIEEE 18,708 123,070
Other financial liabilities HEeraE 21 - 440,120
5,811,900 4,881,168
NET ASSETS EERE 2,632,518 3,514,605
Capital and reserves BAREHE 23
Share capital &N 36,598 36,598
Reserves e 2,663,831 3,384,945
Total equity attributable to equity shareholders AT ERRREGERARE
of the Company 2,700,429 3,421,543
Non-controlling interests Eaaliig T (67,911) 93,062
TOTAL EQUITY FERAEE 2,632,518 3,514,605

Approved and authorised for issue by the board of directors on 30 August

2023.

Luo Jieping
BNY

Chairman and Executive Director

FTERHTEE

The notes on pages 38 to 80 form part of this interim financial report.

720238 A30 B EEE oL RIRETE -

He Fei

AR

Executive Director and CEO
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY fiBR 4 & 8 B &

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 A30H 1/ NA A — REEZ

(Expressed in Renminbi)

(AARKETIR)
Attributable to equity shareholders of the Company
NG
Equity
Reserve - settled
transaction share-
PRC with non- based  Capital Property Non-
Share Share  statutory  Capital controlling  payment redemption  Exchange Revaluation  Retained controlling Total
capital  premium  reserve  reseve nferests  reseve  reseve  reseve reserve profits Total  interests equity
WEEHE
BE-2 HRhA
il FERER RERY EnRE MEER AR
Rt RbEE AREE ALEE 05 i Hh ENER  BRE RENE &t BE EgEE
Note 23(b)
IfEE23(o)
RMBOOO ~ AMB0OO  RMBO00  RMBOO0  RMBO0OO  RMBO00  RMBOOO  RMBOOO  RMBO00  RMBOOO  RMBO0OO  RMBO00  RMBO00
ARETT ARBTR ARETR ARMTH ARETT ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR
Balance at 1 January 2022 R02F151BfEE 36598 1188276 633611 1435617  (110428) 20285 120 51774 - 186219 5088072 569055 5657127
Changes in equity for six months HEANNF6A0AL
ended 30 June 2022 AMERNERSE
Loss for the period anet - - - - - - - - - (96551 (%sST)  (7ssN) (87400
Other comprehensive income 2 ARA - - - - - - - #752) - - 4752) - #752)
Total comprehensive income 2ENAER - - - - - - - (4 - (196551) (801303 (77.551)  (878.854)
Equity settled share-based transactions ~ JAEREEHRA S - - - - -3 - - - -3 -3
Lapse of share options BRERH - - - - - (15670 = = - 15600 5 . o
Disposal of subsidiaries HERBAR = = = = = = = = = = - (310245 (31049)
Derequlation of a subsidiaries HENBAR - - (49) - - - = - - - (49) - *9)
Balanceat 30June 2022 RONE6ANANER 3659 1188276 633562 1435617 (110428 8074 0 5m - T30 420179 181259 4471438
Changesin equity for six months HEANENANAL
ended 31 December 2022: AERNERRE
Lossforthe period Ll - - - - - - - - - T8N (T80 (1964 (8549)
Other comprehensive income Ef2ERA - - - - - - - (1317 16456 - (14721) (4619 (119340)
Total comprehensive income FENAEE - - - - - - - (BT 16456 (75281) (80000 (84263)  (974.269)
Equity settled share-based transactions DL EREEAHATS - - = S - 1975 - = - - 1975 = 1975
Lapsed of share options HikRE - - - - ) = - - 4497 . = =
Disposalof subsidiaries HEHBAR - - - - 5 5 - 1930 = -1930 (B9 15457
Appropriation to PRC statutory reserve ERTHELTRE - - 2875 - - - - - - (2875) - - -
Balance at 31 December 2022 RONENANANES 36598 1188276 636437 1435617 (110428) 5552 10 (58764 164% 271679 34254 93062 3514605
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY & FA%R & et B 5=

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 308 1L/ NE A — REER

(Expressed in Renminbi)

(AARKETITR)
Attributable to equity shareholders of the Company
ARTRERREG
Equity
Reserve-  settled
transaction share-
PRC with non- based  Capital Property Non-
Share Share statutory  Capital controlling  payment redemption Exchange Revaluation  Retained controlling Total
capital  premium  reserve  reserve interests  reserve  reserve  reseve  reserve profits Total  interests equity
WEsLE
RE-2 ROXR
e FEREE AEEM 44RE NEEH FER
Rx  REEE tEeR  EARE 05 i ] R EXRE BRE RENE &3t BE REER
Note 23(h)
K23(b)

RMBOOO  RMBOOO  RMBOOO  RMBOD  RMBODD  RMBODD  RMBODD  RMBOOO  RMBOOO  RMBOOO  RMBOOD  AMBOOD  AMBOMO
ARRTR ARETR ARMTR ARMTR ARMTR ARMTR ARMTR ARMTR ARRTZ ARETZ ARBTR ARETR ARETR

Balance at 1 January 2023 H023F11 AR 36598 1188276 636437 1435617  (110428) 5,952 120 (58764) 16456 271,679 3421543 93062 3,514,605

Changesin equity for six months HE023F6A30R L

ended 30 June 2023: ~ERNEERED
Loss for the period BnER - - - - - - - - - (659088) (659088)  (81777)  (740,865)
Other comprehensive income A2ERA - - - - - - - (5784) - - (57%%8) (1662 (59508)
Total comprehensive income ENAER - - - - - - - (57.840) - (659088)  (716934)  (83439)  (800,373)
Equity settled share-based transactions LA ERE RS - - - - - 880 - - - - 880 - 880
Lapse of share options BRERN - - - - - (139 - - - B - - -
Acquisitions of subsidiaries YEHERT - = - (468) - - = = - - e (31 (99%9)
Disposalof subsidiaries HENBART - = (250) = = - = = = = (250 (217 (72461)
De-egistration of a subsidiary HEHERA - - (128) - - - - - - - (128) - (128)
Balance at 30 June 2023 R03E6 AR ER 36598 1188276 636,059 1430935  (110,428) 5193 120 (116610) 16456  (386,170) 2,700,429 (67,911) 2,632,518

BEEF0AMEMEBNLFT MM ERE

The notes on pages 38 to 80 form part of this interim financial report. E)
— &5 -

e

ok

INTERIM REPORT 2023 FHsRkss 35



36

CONDENSED CONSOLIDATED CASH FLOW STATEMENT 5 R4z & &

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 A30H 1/ NA A — REEZ
(Expressed in Renminbi)

(AARBHITR)

2=
AL

BX

Six months ended 30 June

BZE6H30HLAXEA
2023 2022
20234 20224
Note RMB’'000 RMB’'000
BitEE AR¥T ARETTT
Operating activities RETEE
Cash generated from/(used in) operations REEBE/(R)E2 727,293 (646,864)
PRC tax paid BT ERIIE (52,405) (56,451)
Net cash generated from/(used in) operating BEEBFRE, (R REFE
activities 674,888 (703,315)
Investing activities REEH
Net cash outflow from acquisitions of subsidiaries ~ UWEEHIE QA RIK)FIR &R E (10,013) -
Net cash outflow from disposal of subsidiaries HEMBARMBFHRESRE 22 (3,996) (28,661)
Payment for loans to third parties SRHE=FER (24,707) (381)
Proceeds from repayment of loans to third parties ~ WEIE=HEFER - 41,778
Proceeds from repayment of finance lease I B b & 70 & N GR IR
receivables = 5,097
Proceeds from consideration receivables from U B e U B BT /B A B RO B
disposed subsidiaries KIA - 29,810
Proceeds from disposal of other financial assets & E A 5 BB BE TS RE 2,000 800
Payment for purchase of other financial assets BEEMSREENK = (1,500)
Proceeds from disposal of other non-current HEHEMIERD R EEMSF
financial assets KIA - 14,628
Interest received BIFIE 9,562 16,194
Payment for purchase of property, plant and BEWE - WE REMEIR
equipment = (548)
Proceeds from disposal of property, plant and HEWE - BE RKBEAE
equipment FRIE 13,333 7177
Payment for purchase of intangible assets BEEFPEENK = (96)
Net cash (used in)/generated from investing REZER(H), BHRELFE
activities (13,821) 84,298
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT iR 4G & HEHE R

for the six months ended 30 June 2023 — unaudited
#HZE2023F6 308 1L/ NE A — REER
(Expressed in Renminbi)

(AARBZITR)

Six months ended 30 June

BZ6H30HLAXEA
2023 2022
20234 20224
Note RMB’'000 RMB’'000
Bt ARET T ARETTT
Financing activities Eﬂ!ﬁféiﬂ
Proceeds from new bank loans and other L RITER R EAMEERS
borrowings I 249,785 1,385,550
Repayment of bank loans and other borrowings ERFTEREREMEE (367,126) (74,715)
Proceeds from discounted bills BRRERAE 551,306 887,076
Repayment of discounted bills BER EEIE%EET)% (823,733) (387,532)
Proceeds from advances from controlling PERRAR R 25K
Shareholders, net 49,229 34,773
Repayment of advances from non-controlling BB IEIEARAR R AR - (F5E
interests, net (105,532) (953,241)
Settlement of other financial liabilities XINEMEREE — (210,000)
(Repayment of)/proceeds from advances from ({88) WEE= 8K
third parties FEE (90,764) 91,014
Interest paid ERFE (106,747) (369,288)
Released amount from/(payment for) pledged g (A ERTFR R
deposits and restricted cash ZERHIER® 51,770 (465,535)
Capital element of lease rentals paid ENESHENERLS (515) (2,958)
Interest element of lease rentals paid ENHEERESNFEHD (16) (2,043)
Net cash used in financing activities REEEFAREFE (592,343) (66,899)
Net increase/(decrease) in cash and cash ReERBSEEYHEM
equivalents ORA) 288 68,724 (685,916)
Cash and cash equivalents at 1 January MB1BNERERREEEY 15 76,113 1,373,314
Effect of foreign exchange rate changes IEERSBHTE 341 87
Cash and cash equivalents at 30 June HR6A30HNE SR RS
ZEY 15 145,178 687,485

The notes on pages 38 to 80 form part of this interim financial report.

%E§ BAEMEER
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

BASIS OF PREPARATION

This unaudited interim condensed consolidated financial statements
has been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”), including compliance with International
Accounting Standard (“1AS”) 34, Interim Financial Reporting, issued
by the International Accounting Standards Board (“IASB”). It was
authorised for issue on 30 August 2023.

The unaudited interim condensed consolidated financial statements
has been prepared in accordance with the same accounting policies
adopted in the 2022 annual financial statements, except for the
accounting policy changes that are expected to be reflected in
the 2023 annual financial statements. Details of any changes in
accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of Guangdong - Hong Kong Greater Bay Area Holdings
Limited (“the Company”) and its subsidiaries (collectively referred
to as “the Group”) since the 2022 annual financial statements. The
condensed consolidated interim financial statements and notes
thereon do not include all of the information required for a full set
of financial statements prepared in accordance with International
Financial Reporting Standards (“IFRSs”).

The interim financial report is unaudited, but has been reviewed
by Reanda Lau & Au Yeung (HK) CPA Limited (“Reanda Lau &
Au Yeung”) in accordance with Hong Kong Standard on Review
Engagements 2410, Review of Interim Financial Information Performed
by the Independent Auditor of the Entity, issued by the Hong Kong
Institute of Certified Public Accountants. Reanda Lau & Au Yeung's
independent review report to the Board of Directors is included on
pages 27 to 29.

B

AER AR ERZP BB S MEREER
BEBHARZMERAR ([HBRA])ES
EmARR( EmR A iE AR 3 B AR T
THRE BEETHReTEEEe([H
BerERAEER]|)EMHNEE %R
([BARR et Al |) 5534585 7 IR 75 2R & 1048
TE o ZNHR BR B 7S o 2 JE R R 2023 F 8 A 30
A3 o

ANERRE ARG Tz B RRAA B HRER TR
BRE2022F FEMIFREFIFMN < BRI
ARRRE - IR 2023 F FE IR
R EETBREEBRIN - BESETECRA
BENFIBHNWE2 o

EREAERRNT A BR G LR 345780+
Mg BHER  AFLFEEEREAER
IHBERNEAREE  B8F WARXIH
ME2RSFERTER A - At RBRR -
ERGERAEBRINZEMAAT

Aeh IS ISR S A AR B A TS5 Rk S
EREME -  ARANEREY T 288K
BERABR(ARLXF ) REMBRR(AER
(T A2 |) B 20224 F [Z B 75 3R LA SR B9 BE
BRANES R RRBEANSF R HH
fRiz - RS THM B HRRREMENE
TRAR 1 B R B 55 R o Y R (B0 R ot 5 i o5 2
Rl DmENBEMBHRRAFTZALER -

AN ERES IS RS R HEZ - BERMZES
B (B8 M EFAERARBREES
SR A S EHMNB EERNZIEERIF 2410
SR B RE B 2 BT 7T R B AR
FEHEM - ML EI G e ELITEE
EEMBEEHREHNRF27E29E ©
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION (Cont'd)

The financial information relating to the financial year ended 31
December 2022 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial
year but is derived from those financial statements. Statutory
financial statements for the year ended 31 December 2022 are

available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 28 April 2023.

The Group incurred a loss of RMB740,865,000 for the six months
ended 30 June 2023 and, as of that date, the Group had net
current assets of RMB6,138,856,000, and the Group’s current
portion of bank loans and other borrowings amounted to
RMB401,379,000 and senior notes due in 2023 amounted to
RMB114,175,000 while its cash and cash equivalents amounted
to RMB145,178,000. Further, as at 30 June 2023, the Group
failed to pay the interest on senior notes of approximately
US$2,188,000 (equivalent to RMB15,813,000) due and payable
pursuant to the relevant indentures. Such non-payment of the
interest on senior notes has caused an event of default pursuant
to the terms and conditions of the relevant indentures, and
may lead to demand for acceleration of repayment. Moreover,
as at 30 June 2023, the Group was unable to repay certain
amount due to third parties of RMB63,000,000 according to
their scheduled repayment dates. These conditions indicate the
existence of a material uncertainty which may cast significant
doubt on the Group’s ability to continue as a going concern
and, therefore, that it may be unable to realise its assets and
discharge its liabilities in the normal course of business.

F SRR S M RR MR

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

WREE(HE)

FRERSRE Tl A BB A 2202212 A31 H IEEF
BREENTHER W TEBKARRRZH
BEERECFELREMERE  HEEEE
BRE R 8 s EM SRR - BlE2022F128
31 B IEFEREE M SRR AT LA AR
ZE - Bt ABN20235F4 A28 ME T L
ISR RRBEREER

() AEBEREZ20235F6A308 1F/<1EA
HA A = A B9 18 A IR %5 740,865,000 7T
MREEZA AEBERHEEFE
B AR #56,138,856,0007T @ /N £=[E B Ef
HoMRITERREMERBARE
401,379,000 7T 5 2023 F | HRf (B £ =
A AR#114,1750007C © MERE K
REEEYWAARME145178,0007T °
oM - 722023%F6 A30H - AREBKEE
BIERBESFRNZHEIBREMFELE
B FE.472,188,0003% T (FHE N AR
15,813,0007T) ° RIBFABAEHZOH
R EG A TELEZREREEE
BB EENEM A BRERNRE
Ko AN - 20236 A30H - AEE
WAHRZRBETERAHEESCEAARE
63,000,000 T B & TS = 5 A ©
ELIESRBRFEEATEEREZ - 1
BEH AR BB E L DB ERRE
B B REEAEIE R K IBRP &
REBERBITEER -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

1 BASIS OF PREPARATION (Cont'd)

(ii)

(Cont'd)

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

(@) The Group is actively negotiating with financial institutions
for new financing or refinancing.

(b) The Group will continue to take measures to accelerate
the sales of its completed properties held for sale and to
speed up the collection of sales proceeds.

() The Group will continue to take proactive measures
to control selling and distribution expenses and
administrative expenses.

The directors are of the opinion that, taking into account the
above mentioned plans and measures, the Group will have
sufficient working capital to finance its operations and to meet
its financial obligations as and when they fall due within the
next 15 months from 30 June 2023. Accordingly, the directors
consider that it is appropriate to prepare the consolidated
financial statements of the Group for the six months ended 30
June 2023 on a going concern basis.

Should the Group be unable to operate as a going concern,
adjustments would have to be made to write down the carrying
amounts of the assets to their net recoverable amounts, to
provide for any further liabilities that may arise and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities respectively. The effects of these
adjustments have not been reflected in the consolidated
financial statements.

WEEE(E)

(i)

(ii)

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz 5 PR 2 7]
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2 CHANGESINACCOUNTING POLICIES

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

IFRS 17, Insurance contracts

Amendments to IAS 8, Accounting policies, changes in accounting
estimates and errors: Definition of accounting estimates

Amendments to IAS 12, Income taxes: Deferred tax related to
assets and liabilities arising from a single transaction

Amendments to |AS 12, Income taxes: International tax reform —
Pillar Two model rules

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

REVENUE AND SEGMENT REPORTING

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

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

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEL P HERRE M B HRRM T

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

3 REVENUE AND SEGMENT REPORTING (Cont'd) 3 WBWARSEREE (1)
Disaggregation of revenue from contracts with customers by REEBPEN ZEHANRAREEE
major products or service lines is as follows: mARIBEEZ DA -

Six months ended 30 June

HZ6H30H AR
2023 2022
20234 20224
RMB’000 RMB’000

AR®T T ARBTTT

Revenue from contracts with customers within B B8R B A R 5 2E Rl 55155

the scope of IFRS 15 HETHEFSHBA
- Sales of properties —WIEHE 370,044 256,531
- Property management services — VB IERT 57,333 32,585
- Trading business —BHEB 1,176,140 1,008,958
- Others — B At 7,253 8,874
1,610,770 1,306,948
Revenue from other sources HWRARIR
- Rental income —HEWA 13,410 14,768
1,624,180 1,321,716
Disaggregation of revenue from contracts with customers and REEEFPEMV 2EHNBRANRKRRE
revenue from other sources by divisions is disclosed in note H At SRR EI ISR = Z B fn Sk R 75 AR 5L
3(b). Z PR3 (D) ©
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3 REVENUE AND SEGMENT REPORTING (Cont'd)

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

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

-  Trading business: this segment mainly operates supply
chain business.

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

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

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

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERPHERERS M RRMEE

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AREEL T SRR S M IR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

3 REVENUE AND SEGMENT REPORTING (Cont'd)

3 BARSERHEE ()

The measure used for reporting segment profit is “adjusted
EBITDA” i.e. “adjusted earnings before interest, taxes,
depreciation and amortisation”, where “depreciation and
amortisation” is regarded as including impairment losses on
non-current assets. To arrive at adjusted EBITDA, the Group's
earnings are further adjusted for items which are non-recurring
or not specifically attributed to individual segments, such
as other income, impairment loss, net, fair value (loss)/gain
on investment properties and share of profits less losses of
associate/joint ventures.

Disaggregation of revenue from contracts with customers,
revenue from other sources as well as information regarding
the Group's reportable segments as provided to the Group’s
most senior executive management for the purposes of
resource allocation and assessment of segment performance
for the period is set out below.

RRAI 28 8RR 2 7R R EHER
PBRELVERA - PISHMEBIEEEZITE
TESHR 8N - BIEEE 2 TEME
AT E AN SR REER A EN SR
BEREER - KREARBEKE
FRSTATIREIG B 2 I E TS SH AT 2 )
M W RIEEBIMER S B8 2 R B
HE— R - HImEMmEA - RERE
8RR REVEAAEER) K
smARDEBE QR AR EU R

518 o

REEFEPIILZAHMKA - REH
il SR BV UL A A R 5L B TR 3 B e 70 & 2
BfARAKERSRITRERARR
HAEBEAKEA 2B B2 EHFART
S

Property development
and related services Trading business Total
NEHBRABERR g55% @zt
For the six months ended 30 June 2023 2022 2023 2022 2023 2022
BZ6A30AL~EA 203F 20225 203F 20225 203F 20225
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARMTR  ARETR AR¥TR ARETR  AR¥TR ARETR
Reportable segment revenue HENBUA 448,040 312,758 1,176,140 1,008,958 1,624,180 1321716
Reportable segment loss BEIBRL(BRE
(adjusted LBITDA) ERAER) (364,081) (382310) (9,736) (6241)  (373817) (388,551)
Finance income FIBKBA 9,238 (6,242) 8,296 2,436 17,534 16,194
Finance costs BERK 203,420 281,389 7978 19,188 211,398 300,577
Depreciation and amortisation ARERER
for the period 8,866 14,329 15 5 8,981 14334
Impairment loss, net REEE F& 109,240 46,732 - - 109,240 46,732
Fair value loss on investment properties & 2#E A4 EEE (412,000) (165,857) - - (412,000) (165,857)
As at 30 June/31 December R6A30B8512A31H
Reportable segment assets 2RI HER 16,460,887 19,939,797 2,555,021 1623712 19,015,908 21,563,509
Reportable segment liabilities TERIHEE 14,404,187 14938991 2,117,425 1321607 16,521,612 16,260,598
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AREELTH SRR S M RR M

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

3 REVENUE AND SEGMENT REPORTING (Cont'd) 3 WARDEPHEE ()

Six months ended 30 June

HZE6H30HLAEA
2023 2022
20235 20224
RMB’000 RMB’000

AR®T T ARETTT

Revenue

Reportable segment revenue and

L'ON

A 2D FPUAMERS WA

consolidated revenue 1,624,180 1,321,716
Loss =]
Reportable segment loss derived from Group's REAEEINDESZ

external customers A 2N EEE (373,817) (388,551)
Other income E U A 208,866 2,155
Impairment loss, net BEBE - 558 (109,240) (46,732)
Depreciation and amortisation P E FNEE 5 (8,981) (14,334)
Fair value loss on investment properties REMERAAEEE (412,000) (165,857)
Share of loss of associates D REEE N R E51E (821) (1,020)
Finance costs BB (211,398) (300,577)
Finance income 01 ON 17,534 16,194
Loss before taxation BRAATEE (889,857) (898,722)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

4 OTHERINCOME 4 Rk A
Six months ended 30 June
BZE6H30HLAXEA

2023 2022
20235 2022
RMB’'000 RMB’000
AR¥T T ARETTT

Net gain on disposal of subsidiaries (note 22) HEMBARNKEFE
(PffEE22) 203,126 2,634

Net (loss)/gain on disposal of property, plant and HEWME - BE R&ER
equipment (B518), /W= FE (7,145) 5,480
Government grants T #EBh 17,149 242
Others HAtb (4,264) (6,201)

208,866 2,155
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEL P HERRE M B HRRM T

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

5 LOSS BEFORE TAXATION 5 BRRmEGEA
Loss before taxation is arrived at after (crediting)/charging: BRELATESIBAS (FTA) /R T3 S IBRED ¢

Six months ended 30 June

HZE6H308LLAEA
2023 2022
20234 20224
RMB’000 RMB’000

AR¥T T ARBTT

Finance income 7521 N
Interest income FE WA (17,534) (16,194)
Finance costs L& R A
Interest on bank loans and other borrowings RITERREMEEFE 105,513 159,043
Interest on senior notes BERERE 205,847 151,811
Interest on amounts due to a non-controlling FES SR AR B 25 SR IE A B
interest 23,416 56,845
Interest on lease liabilities HEBERE 16 2,043
Accrued interest on significant financing BHRAEBENEARRERD
component of contract liabilities FEETFIE - 49,579
Other borrowing costs HAEERAR 27,174 1,588
361,966 420,909
Less: interest expense capitalised into properties & : B AL BEATER Y EH)
under development* B FA S * (146,134) (118,771)
215,832 302,138
Net foreign exchange gain M W FE (4,434) (1,561)
211,398 300,577
*  The borrowing costs have been capitalised at a weighted average *  BERABRNEFESEFNE595%E
rate of 5.95% per annum (six months ended 30 June 2022: 5.78%). A (B E 202256 A30 B/~ A -
5.78%) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AREEL T SRR S M IR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

5 LOSS BEFORE TAXATION (Cont'd)

5 MRAGIRGE)

Six months ended 30 June

BZE6H30HLAXEA
2023 2022
20234 20224
RMB’'000 RMB’'000
ARET T ARETTT
Depreciation and amortisation e R
- plant and equipment — BB Kt 6,711 12,228
- right-of-use assets —(EREEE 1,088 910
- intangible assets —BEEE 1,182 1,196
8,981 14,334
Impairment losses VERIEN e
— trade and other receivables — 85 kA MY IE 102,695 600
- Disposal group classified as held for sale —HEFSAT 10,545 -
— Leasehold land held for future developmentand  — RR/FFAZFE L1 5
properties under development e - 70,943
Less: Reversal of impairment losses of trade and B 5 REAM KGR
other receivables B A E (4,000) (24,811)
109,240 46,732
Cost of inventories sold BEEFERA
— properties (i) — (i 498,257 240,985
- commodities — &5 1,174,158 1,013,174
Provision for diminution in value of inventories FEBREERE 126,539 180,464
1,798,954 1,434,623
(i)  Cost of properties sold is after netting off the utilisation of (i) B Z=2023F6A30HIE~MEA -

B EMEK A ALK BB
HORRLERAARESIL(BE
2022F 6 A30B LN @A - AREE
68,427,0007T ) (FF5E19) °

deferred income in respect of government grants of RMB
Nil during the six months ended 30 June 2023 (six months
ended 30 June 2022: RMB68,427,000) (note 19).
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEL P HERRE M B HRRM T

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

6 INCOME TAX 6 Fri5HR

Six months ended 30 June

BZE6H30HLAXEA
2023 2022
20234 20224
RMB’'000 RMB'000
ARET ARET T
Current tax BPEAT I8
PRC Corporate Income Tax (“PRC CIT") PRI RFTSHI([ PEEE
FrEs ) 4,131 2,769
(Overprovision)/provision of PRC Land B T 3B E R ([ FR B L it
Appreciation Tax (“PRC LAT") WER ) (BEEE)BE (19,686) 12,719
(15,555) 15,488
Deferred tax ELEBLIR
Reversal of temporary differences RS | = BB AY D) (133,437) (40,108)
(148,992) (24,620)

Pursuant to the rules and regulations of the Cayman Islands,
the Group is not subject to any income tax in this jurisdiction. AUARE R BAMNERPTEH -

FA SR B B I B R A (] 2R N &
RS TAVBA - HO m R BB RNS T
SR (B E20226F6 A30H 1E/N A
A ) -

No provision for Hong Kong Profits Tax was made as the Group
did not earn any income subject to Hong Kong Profits Tax
during the period (six months ended 30 June 2022: Nil).

REBE R RKTE D 7B E ERTA
THIR25%H) A TE T R o

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

PRC LAT which is levied on properties developed for sale by RE B SHE R B A AT R W S B IR

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

BB I 1E LA30% 2 60% Y 2 3 T 2K 4 47
B IS ER - ARIFEARG - PE
T IR E R R IR B E Y PSSR AT
MERASX(BEIEARERES S
BERARECEARMERERY)
T8 o AR 4 IR (E R E A IR R IR
BENMPIEEERIZER SRR
KEtE o
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AREEL T SRR S M IR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

6 INCOME TAX (Cont'd)

6 FrRIR(#&)

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

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

BEA - AERE R E T M B R RRIEERE
BT B A% R HLE VI E SR A ER
WA HI6%E8%:t H B + 3B EH

ARREFRR  HEERBOER
BT ERPBEAERAINGHITEZ
— MAKEHEKNBABMELN S
73 B R A LA % T R B AR TE RT AR
TR B L IR E A E E TS
B BXBEFXBRGERIEMNLEREE
MISHEAESNRERTK

LOSS PER SHARE 7 BEEBR
Six months ended 30 June
BZ6A30HLA<MEA
2023 2022
2023 20224
(Restated)
(&%)

Loss attributable to equity shareholders AR B IR (G 1

of the Company (RMB'000) (ARETT) (659,088) (796,551)
Weighted average number of ordinary shares, for ~ 5TESREXREB LT ER

the purposes of calculating basic loss per share IREFHIE(TR) (FIsE)

(shares in thousands) (note) 453,735 453,735
Basic loss per share (RMB cents) ERERNBEBR(AREES) (145.3) (175.6)

Note: The weighted average number of ordinary shares for the purposes
of calculating basic losses per share for both years has been
retrospectively adjusted for the effect of share consolidation completed
in September 2022.

For the six months ended 30 June 2023 and 2022, the effect of
deemed issue of shares under the Company’s employee share option
scheme for nil consideration was anti-dilutive.

BieE - NG EREFESREAER 2 ERK
IR BERt2022F9 A Z D&
Btz FEEHEWHE -

H £ 2023 F F12022F 6 A30H (F 75 @ A &
B REBEARRRINE TEREASIATEE
BRIEETROOFEE RS -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

8 PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2023, the Group did not
acquired any items of property, plant and equipment (six months
ended 30 June 2022: RMB548,000).

9 INVESTMENT PROPERTIES

During the six months ended 30 June 2023, there were no
disposal of investment properties (six months ended 30 June
2022: Nil).

The Group's investment properties carried at fair value were
revalued as at 30 June 2023 by Moore Transaction Services
Limited (“Moore”), an independent professional qualified
valuer. Moore has adopted the income capitalisation method
or market comparison method for the valuation of the Group’s
investment properties. The income capitalisation method is
based on the capitalisation of the income and reversionary
potential income by adopting appropriate capitalization
rates, which are derived from analysis of sale transactions and
valuers’ interpretation of prevailing investor requirements
or expectations. The prevailing market rents adopted in the
valuation have reference to recent lettings within the subject
properties and the estimated rental incremental observed in
other comparable properties. The market comparison method
is determined by reference to recent sales price of comparable
properties on a price per square metre basis, adjusted for a
premium or a discount specific to the quality of the Group’s
properties compared to the recent sales.

During the six months ended 30 June 2023, a fair value
loss of RMB412,000,000 (six months ended 30 June 2022:
loss of RMB165,857,000) in respect of existing investment
properties, with the total corresponding deferred tax credit
of RMB103,579,000 (six months ended 30 June 2022: deferred
tax credit of RMB41,464,000), had been recognised in the
condensed consolidated statement of profit or loss for the
period.

Certain bank loans granted to the Group were jointly secured
by investment properties with a book value of RMB544,026,000
(31 December 2022: RMB648,900,000) (note 17).

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

AREELTH SRR S M RR M

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

8 MK - WEKE

B £2023F 6 A308 IE/ @ A HIE - AN&EE
REBEYWE  BEEZEEE (HZE2022
F6H30H L/~ A A : ARY548,0007T) °

9 KEME

#H E2023F6 A308 IE/5E A HIR - I
BAENEREME(H 2202296 A30H
WEREA : Z) -

AEENFREYMERAABAR - WH
2023 F6 H30R MBI EXEES EKIGE
B RZERBE R SHBARFEARAR (K
EFRR ) ETENGHE o KEBBRER
W BN AN BB AETAEER
WEMERNRDAE - WEEARETDER
BREAEE CEMEEEE - BIMA R
BEEBRABRTER  MEAMELLE
THEBEHEER S REEMDITE R
BEZERFEBEMBE o HERATR
BHMER S R EZ M E A I RS
B R EAA R E BB EEHE
SEMMETE - MSHEETBRSE
HM b ERNAEEEEE(UAS
FEHKMERAER)  REBEAEER
BEYERNE = W RS ERIERETT
BT o

HZE2023F6 308 IE/5E A - HIARS
RiraEaR O BREAREYEND
AEEEE A A R 412,000,000 7T (&
F£2022F 6 H30B LA « RAEE
518 A A R#165,857,0007T ) * I 48 fE
MR R AU 25 A R #103,579,0007C
(H=2022%6 A308 LN A A« BIER
TE U 25 A R #541,464,0007T) ©

AEBERNETRITERHAEAEA
R ¥#544,026,0007T (2022412 4318 :
A R 648,900,000 7T ) H 1% & ¥ 3 K 47
(Mf=E17) °

AEBRPRFENREWERERN
F1E126F o
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

10 REBELTHEG

|

10 INTEREST IN JOINT VENTURES

As at 30 June 2023, the Group’s interest in Hydoo Best Group
Co. Ltd. (“Hydoo Best”) amounted to RMB135,876,000 (31
December 2022: RMB135,443,000).

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

The directors expect that the Group will be able to recover
part of its interest in Hydoo Best by applying public auction
of the land pieces still held by Hydoo Best based on the
legal opinion obtained from an external legal counsel. With
reference to the fair value of these land pieces which were
assessed by the Group’s directors based on a valuation report
prepared by external valuers, the Group has made a provision
for impairment loss of RMB19,752,000 on the interest in Hydoo
Best and a specific loss allowance of RMB19,613,000 on the
amount due from that joint venture in 2018. Based on the
fair value of the land pieces assessed as at 30 June 2022, the
directors considered that no further provision for impairment
loss was necessary during the six months ended 30 June 2023
(six months ended 30 June 2022: Nil).

During the first half of 2023, the Group disposed its entire
interest in a subsidiary Ganzhou Hydoo Investment
Management Limited (“Ganzhou Hydoo Investment”),
which held 67% interest in Beijing Sunac Hydoo Corporate
Management Company Limited (“Beijing Sunac”, which was
previously joint venture of the Group). Subsequent to the
disposal, Beijing Sunac is no longer a joint venture of the Group
(note 22(b)).

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz 5 PR 2 7]

7202356 H30H - ZRE E 7 Hydoo Best
Group Co. Ltd. ([ Hydoo Best | ) H) # 25
A AR #135,876,0007T (20224 12 A 31
H : AR¥135,443,0007T) °

7£20184F * Hydoo Best#E =115 f )4 FT
MR WEREBARE TR AEREK
ANEZ{E o SN - Hydoo BestH) & & &1+
B E BN AEEER A HHydoo Best
rE TR - BEREEEBITERER
F o EEHUARE B EHydoo BestH) 1% &
Bk -

RNATERTEE - ERATESHINEE
ZEMEZER BEHASE R
i85 A F A & &5 Hydoo Best{1iF 5
)+ b A U [B] B 7 Hydoo Best Ay 2075 #%
& o RBENREBEEEERINLEERD
wENEERSELTHNZE LR
NIEBE - ANEE 2018 5t ¥ Hydoo
Best X 1E BB B EE AR
19,752,0007C K St FE W 72 & & A Al KX
TEE H 4 E s 1B s A R #519,613,000
JC ° HERZE T H72022% 6 A30H Y
AAEE EFRAEE2023F6H30
HIE/NE A R ER E— P RRERE

B (H 2202266 A308 IENE A -
=)o

R2023F EHF - AEBEEE T EW
BARENBERETEER AR (8
MBBRE | M2 IPNHRE - MEBMNRE
RERFBLABARELCEETEARA
AI([ERm@A | RAREEEZEAR])
67%HIIRHE o HESEAE - LR EAIT
BRAEENEEAR(FIFE2(0b)) °



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

11

12

RELT GRS M RRME

(Expressed in Renminbi unless otherwise indicated)

(REBEEHEIN - HAARETITR)
INTEREST IN ASSOCIATES 11 REELATHER
30 June 31 December
2023 2022
20234 20224
6A30H 12H31H
RMB’'000 RMB’000
ARET ARETTT
Carrying amount of an individually immaterial ERIZE X ZHE R AIRNE O
associate in the consolidated financial statements S ImERMRALE 6,128 6,041
Aggregate amounts of the Group’s share of an AREEELZEE AR,
associate’s loss for the period/year FEIFEIRRRE (821) (525)
Total comprehensive loss FHEIBREE (821) (525)

On 16 February 2022, the Company entered into a share transfer
agreement, pursuant to which, the Company has agreed to sell 70%
equity interest of Revere Effort Limited (“Revere Effort”), which hold
51% interest in Jiangxi Hydoo, at a consideration of HK$33,000,000
(equivalent to RMB26,842,000) to a connected person of the
Company. Upon completion of the disposal, Revere Effort becomes
the Company’s associate.

INVENTORIES AND OTHER CONTRACT COSTS

R2022F 28168 * AARIFI M RDEZE
e - RERMDEZHZE  AQFREN
33,000,000 7T ( 5B A R % 26,842,0007T ) #J
HEHEWEER A E ([HE])70%H A HE
MARNRIBEAL  EPMESEIRRE
WEEERNFIS1%HAE - HETKE -
BERBA QRN E QT

12 FRERMSHEE

30June 31 December
2023 2022
20234 20224
6H30H 12H31H
RMB’'000 RMB’000
AR¥T ARETTT
Inventories #E
Property development LESGE
— Leasehold land held for future development and —ARFREHREL MR
properties under development M 9,145,728 11,684,311
- Completed properties held for sale —FEETIYE 2,775,784 2,693,188
11,921,512 14,377,499
Others Hib 3,915 995
11,925,427 14,378,494
Other contract costs Hih & LR A 59,106 66,552
11,984,533 14,445,046

As at 30 June 2023, certain properties under development for sale,
completed properties held for sale and leasehold land held for future
development for sale were pledged for certain bank loans granted to
the Group and parking lots financing arrangement.

R2023F6 A30R - ETHEEEWE « #F
EERIMERFERRFTHRBHEE LA
EREBERE THRITERNRKFREES
BE B -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

13 TRADE AND OTHER RECEIVABLES 13 BHRAMEKRRIA
Trade receivables are primarily related to proceeds from the sale B S EWGIE F EE Y I E TG KIE MR
of properties and rental services provided. The ageing analysis of HEERBEM - RIBBEE 5 EWFIERER
trade receivables (net of loss allowance) based on the date when the HEAE| /) E 5 FE YR IE (FIBR B 1R AR ) &9
relevant trade receivables recognised, is as follows: ARECOMTLNT -

30 June 31 December

2023 2022

20234 20224
6H30H 12H31H
RMB’000 RMB'000

AR®TT ARETT

Within 1 month 118 AR 1,155 2,202
1 to 3 months 123 AR 743 464
3 to 6 months 3ZE6ME AN 4,317 3,793
6to 12 months 62128 A 36,038 5,057
Over 12 months 121E A LA E 201,634 198,004

Trade and bill receivables, net of loss allowance B 5 WA K RN E
(INBREER ) 243,887 209,520
Finance lease receivables BEMERKFIR 9,767 11,314
Less: loss allowance B EiEEE (9,767) (9,767)
- 1,547
Amounts due from joint ventures (a) FEW A &R EIFIE () 79,088 78,888
Less: loss allowance B ERERE (79,088) (48,233)
— 30,655

Other debtors, net of loss allowance (b) E b IR (FOBR & 18

B ) (b) 1,510,906 1,115,023
Financial assets measured at amortised cost D EA AT EN S mEE 1,754,793 1,356,745
Prepaid sales related tax and other taxes TETHERER e REMT S 311,350 388,349
Deposits and prepayments (c) TE & RFETFHIA(C) 1,662,602 1,261,014
3,728,745 3,006,108
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

13 TRADE AND OTHER RECEIVABLES (Cont'd)

(a)

The amounts due from joint ventures are unsecured, interest-
free and have no fixed repayment terms. The Group has fully
provided loss allowance on the amount due from joint ventures
amounted to RMB79,088,000 (31 December: RMB48,233,000).

&

REZT

13 B5R
(@ el

HI A AR S S AR A

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

H it FEM IR (#])
BERRFENGEHRSEER 2

BEREETEERE AEEHEWKEE
NENBEE LR EHRRESERE
AR #579,088,0007T (2022412 A318 :
AR #48,233,0007T) °

The details on the other debtors, net of loss allowance are set (b) EHMFEYGRIEN (HREERE)FIEH
out in below: HIER

30 June 31 December
2023 2022
2023%F 20224F
6H30H 12A31H
RMB’000 RMB’'000
ARET T AREFIT
Amounts due from controlling shareholders (i) P MATHE st A PR R T (i) 104,600 =
Financial assets measured at amortised cost RERK AT ENSREE 34,170 32,539
Loans to the third parties (ii) A5 = TR B 3R (i) 89,484 64,945
Amounts due from non-controlling interests (iii) JE LS E 4R IO 225 SR I (i) 116,785 290,516
Amounts due from disposed subsidiaries FEWURR B BT /8 A Bl 5R IR 377,816 272,544
Others (iv) H Al (iv) 788,051 454,479
1,510,906 1,115,023

(i)

(i)

(iii)

(iv)

As at 30 June 2023, amounts due from controlling
shareholders are unsecured, interest-free and have no
fixed repayment terms.

As at 30 June 2023, loans to the third parties are interest-
bearing at weighted average rate of 15.95% per annum (31
December 2022: 15.95% per annum), unsecured and to be
recovered within one year.

As at 30 June 2023 and 31 December 2022, amounts due
from non-controlling interests represents advances to
non-controlling interests recorded by the subsidiaries
acquired by the Group upon the respective acquisitions.

This amount included the consideration receivables in
respect of disposals of subsidiaries of RMB60,000,000 (see
note 22).

(ii)

(iii)

(iv)

202356 308 - fE I IRAR B
FEAEEE - 28« BETEN
HARR AT ©

MN2023%6A308  ME=H
R E AN F 9 FF X
15.95% (2022412 A31 8 : E5|=&
15.95%) 512+ IR B I A]
R—FRUE o

72023456 A 308 F12022412 A 31
B ERLEBRRFERAEER
FEKT B R BB B AR A S IR AR A 2
HIZAZN o

ZEEERERE B AREREN

JE U 418 A R #60,000,0007T ( 7
£¥22) ©
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AREEL T SRR S M IR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

13 TRADE AND OTHER RECEIVABLES (Cont'd)

(c) The details on the deposits and prepayments are set out in

below:

13 BHRHMEBREAGE)
© TRREMREFEHIIMT -

30 June 31 December

2023 2022

20234 20224
6A30H 12H31H
RMB’000 RMB'000

AR¥T R ARBTTT

Deposits and prepayments for purchase of

BELMEREEE M

land use right 406,484 406,484

Deposits and prepayments for acquisition of WHEREIE B E & RIEN K
development projects 452,848 427,915
Others (note) 803,270 426,615
1,662,602 1,261,014

Note: As at 30 June 2023, other deposits and prepayments mainly
included prepaid construction costs and prepaid trading costs.

14 PLEDGED AND RESTRICTED CASH

FsE : 720239F6 A308 - HihE S MIEH
REBREEMNESKNAREBENES
FRAS o

14 EENRRZRFR R

30 June 31 December

2023 2022

20234 20224
6A30A 124318
RMB’000 RMB’000

AR¥T T AR¥ETTT

Pledged to banks for certain mortgage facilities BE TR E MR T IRIT 110,978 121,824
Pledged for bills payables and discounted bills BLIE N RIRAAL IR RIR KR 384,872 940,177
Restricted cash (note) ZREE S (F1FE) 489,695 802,239

985,545 1,864,240

Note: As at 30 June 2023, restricted cash mainly includes guarantee deposits
for the construction of related properties, cash pledged to banks
for certain mortgage facilities granted to purchasers of the Group's
properties, cash pledged for bank loans or bills payables and cash of
RMB2,915,321 (31 December 2022: RMB37,405,000) froze by banks due

to pending litigation.

Mt : 72023F6 A30H - XRFIRESTBEAET
RBEEES  HABRTAEEVEETNEG
TRIBRMEER TRITHNES - 1ERIRIT
ERRENEZEENERNES  UREARXR
RFRIWIBITRENE © ARKE2915,321
(202212 A31 8 : A R ¥ 37,405,000
JT) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEL P HERRE M B HRRM T

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

15 CASH AND CASH EQUIVALENTS 15 HERREFEHY
30 June 31 December
2023 2022
20235 20224F
6H30H 12A31H
RMB’000 RMB’000

AR®TT ARETIT

Cash at bank and on hand RITHERRIRE 145,178 76,113
16 TRADE AND OTHER PAYABLES 16 BHRAMESRIA
Trade payables mainly represent amounts due to contractors. B S ENFIEE ZEENABRHKIE o BT
Payment to contractors is in installments according to progress and FBEFIEERHEE R EREE S BER -
agreed milestones. The ageing analysis of trade and bills payables, H 5 R IE R BN ZE RS HI B B ARES
based on due date, is as follows: DITET -

30June 31 December

2023 2022

20235 2022

6H30H 12H31H

RMB’'000 RMB’000

ARET T ARETTT

Due within 1 month or on demand RUEA AR B iRERKE R 21,186 300,102

Due after 1 month but within 3 months RUE A BERE A REH 20,965 107,815

Due after 3 months but within 6 months R3ME A B ER6fE A NE|H 115,794 317,548

Due after 6 months A 61E A 12 21| E5 1,925,989 1,927,533

Trade and bills payables B S ENFIE R ENRE 2,083,934 2,652,998

Other payables and accruals (a) HAbfENFRIB R ETE R () 1,358,303 1,200,257

Financial liabilities measured at amortised cost N HN AT ENSRMBE 3,442,237 3,853,255

Deposits (b) FE&(b) 243,259 312,079

Receipts in advance TEURIA 63,788 55,746

Interest payable of senior notes JERHBIRZEN S 84,612 216,158

3,833,896 4,437,238
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

16 TRADE AND OTHER PAYABLES (Cont'd) 16 BHRHMBERNRIE(E)

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

30 June 31 December
2023 2022
20235 20224
6H30H 12A31H
RMB’'000 RMB’000
AR¥T ARETTT
Amounts due to the non-controlling interests (i) JE At S22 i e 2 TR T G) 85,499 191,031
Amounts due to controlling shareholders (ii) JEASHHR B % B SR T (i) 274,331 342,500
Amounts due to the third parties (i) FE1S 28 = 75 FR A (i) 188,019 341,134
Other tax payables EAth LK 133,939 236,593
Others (iv) Efh(iv) 676,515 88,999
1,358,303 1,200,257

(i) 72023%F6 A30H 202212 A31
B B IEERERERIE A ER
o me o EE T EER -

(i)  As at 30 June 2023 and 31 December 2022, the amounts
due to non-controlling interests are unsecured, interest-
free with no fixed repayment terms.

7202346 A30H F12022412 A 31
B - 4G R A% SRR E A &R
- ES  EETERPR -

(i) As at 30 June 2023 and 31 December 2022, amounts due (ii)
to controlling shareholders are unsecured and interest-
free with no fixed repayment terms.

R2023F6H30H ' BERE=H
FRIE A %5 146,400,0007T 1% £ | =
13.28% (202212 A31H : AR
207,814,000 7C FF F & 11% ) /b - F&
NE=ZFRELERR - £8 - &

(iii) As at 30 June 2023, apart from the amount due to a third (iii)
party of RMB146,400,000 which are interest-bearing at
13.28% per annum (31 December 2022: RMB207,814,000
at 11% per annum), the amounts due to the third parties
are unsecured, interest-free with no fixed repayment

terms. Bl E &SR EAR -
(iv) The balance mainly included earnest payments of (iv) REXZEEEEREPINNES

AR #2,781,22070 (2022412 A 31
B : AR#3,041,0007T) 8 H A&

RMB2,781,220 (31 December 2022: RMB3,041,000) from
potential clients and advances from parking lots financing

58

arrangement of RMB45,844,178 (31 December 2022:
RMB45,626,000) which are pledged by parking lots held
by subsidiaries of the Group.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEL P HERRE M B HRRM T

16 TRADE AND OTHER PAYABLES (Cont'd)

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

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

16 5% B F BB Bk IR (47)
(b) ERFEHIIMT -

30 June 31 December

2023 2022

20235 2022

6H30H 12H31H

RMB'000 RMB’000

ARET T AR¥ETTT

Deposits for cooperative development of properties T8 B R & (ERFE S 243,259 252,259
Others EAth - 59,820
243,259 312,079

17 BANKLOANS AND OTHER BORROWINGS

At 30 June 2023, the Group'’s bank loans and other borrowings are

repayable as follows:

17 BITERBRAMER

R2023F6 308 @ AEBEMRITERRE

fEENEEBRIT

30June 31 December
2023 2022
2023 20224
6A30H 12H31H
RMB’000 RMB’000
AR¥T ARETTT
Bank loans IRITER
Current TRED
Secured BT
— short-term bank loans and other borrowings —REHRRTERREMES 133,587 245,004
— current portion of non-current bank loans —ERBBRTERREMEE
and other borrowings KRB D 267,792 347,341
401,379 592,345
Non-current FERED
Secured B
- repayable after 1 year but within 2 years ——FREMFNER 949,360 1,858,404
- repayable after 2 years but within 5 years —MFBRERAFNER 1,694,621 2,310,419
- repayable after 5 years —AFBER 141,598 148,529
2,785,579 4,317,352
3,186,958 4,909,697
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REEL T AR S M B RR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

17 BANK LOANS AND OTHER BORROWINGS (Cont'd) 17 BTERREMEE(E)

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

At 30 June 2023 and 31 December 2022, none of bank loans of
the Group were not in compliance with the imposed covenants.

As at 30 June 2023, bank loans of RMB1,702,250,000 (31
December 2022: RMB1,696,600,000) were jointly guaranteed by
Cai Hongwen and Zeng Yunshu.

As at 30 June 2023, bank loans of RMB81,080,000 (31 December
2022: RMB88,000,000) were jointly guaranteed by Zeng Sheng,
Zeng Yunshu, Zhong Weizhen and RXHD Holdings.

As at 30 June 2023, bank loans of RMB24,862,281 (31 December
2022: RMB39,862,281) were jointly guaranteed by Wong Choi
Hing and Wang Xianyu.
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AEENETRTREREEEGEH
TIISEMRHERR - TEEFEE : (1)
REEE T LENE QRN BRI
KR QREETZENBLAD
FCRRAMBR S Q) ERBYEEE W
AEAHBEN70%KHERABLEER
ERITER - ZFREFRANES R
BRIVWERZH - MAKEZREH
RHl - RIS AR E SRR ERKEE
B o NEBETEREIEE BT ZEFRHIA
B BEEERHHNEHTREH
BRETE  ARESHRERAEE -

A\

72202346 A30H 2022412 A31H -
BEEARE B IR T E R E ST AT INAY
PR 4 ESKEZRTE N ©

HZE202366H308 ' RITERARE
1,702,250,0007T (202212 A31H : A
R #1,696,600,0007T ) FAEL RS ) & Efe
HEHER ©

HE2023F6H30H @ SRITERARE
81,080,0007C (2022412 A31H : AR
88,000,000 T ) &% - BER - EED
MIn(E/GEEBHERER -

HZE202356H30H @ RITERARE
24,862,28170(2022%12 A31H : ARE
39,862,281 ) AT HE « TEATHEFE
R o



NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

17 BANKLOANS AND OTHER BORROWINGS (Cont'd)

Bank loans and other borrowings bear interest at a weighted
average rate of 5.95% per annum as at 30 June 2023 (31
December 2022: 5.8% per annum), and are secured by the
following assets:

AREELTH SRR S M RR M

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

17 RITERBREMER(E)

M2023%F6 A30H @ RITER R HME
B HYhNFE 39 | 2 55.95% (20224 12
H318 : 58%)5t 8 WA THEESE
AR

30June 31 December

2023 2022

20234 20224
6H30H 12H31H
RMB’000 RMB'000

ARBFT ARETTT

Completed properties held for sale HEETIWE 716,039 738,810
Properties held for future development RIRFFREYE 2,901,757 3,841,210
Investment properties (note 9) WA (M3E9) 544,026 648,900
Property, plant and equipment (note 8) M - R N (i EEs) 236,974 158,508

4,398,796 5,387,428

INTERIM REPORT 2023 FREAR &

61



62

NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEFZP B RER S M BERRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

18 SENIOR NOTES

18 BERE

30 June 31 December
2023 2022
20235 20224
64308 12A31H
RMB’000 RMB'000
AR®T T ARETIT
Current E
US$75 million senior notes due in 2023 (i), (iv) 2023FF|HAM 75 BB ETT
BIEEZEEG) - (iv) - 511,898
US$303.62 million senior notes due in 2023 2023 F 2 HiFY303.62 B BT
(i), (i), (iv) B -~ (i) * (iv) 114,175 2,097,882
114,175 2,609,780
Non-current FERE
US$413.58 million senior notes due in 2026 (v) 2026 F 2 HiH413.58 B B3 TT
BIERE (V) 3,006,942 _
3,006,942 -
3,121,117 2,609,780

On 25 May 2021, the Company issued a senior notes of
US$75,000,000 (equivalent to RMB483,480,000) with a coupon
rate of 12% per annum. The net proceeds from the senior
notes, after deducting the transaction costs, of US$73,500,000
(equivalent to RMB473,810,000) was received by the Company
on 26 May 2021. This senior notes has been exchanged to a
new senior notes with no change in the principal amount and
annual coupon rate but the maturity extended to May 2023
(the “May 2023 Senior Notes”). Interest expense on May 2023
Senior Notes is calculated using the effective interest rate of
13.2% per annum. The Company has launched an exchange
offer in relation to the May 2023 Senior Notes and October
2023 Senior Notes (defined as below), for details please refer to
the announcement of the Company dated 17 April 2023 and 26
April 2023.
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B2021%F5 258 © KR A LT
75,000,000 7T (#1 & A R 483,480,000
TOREBERE - EEFERER12% © A
NEIF2021455 A26 B W B E L ZHEMN
b X 5 B F 1% K% U %5 73,500,000 3 7T
(& AR473,810,0007T) ° ;2B HEZ
BEER20202F5 ARBARE - FFX
T BHAHER E 202345 A 2 #i /Y
FELREE (2023558 BEEE ) -
2023 F5 AEEZENF ERATIZER
FF)Z13.2%5THE © $7¥72023F5 4B %
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
REL PR S MR

&

18 SENIOR NOTES (Cont'd)

(ii)

(iii)

On 12 October 2021, the Company issued senior notes with
principal amount of US$277,220,000, a coupon rate of 13.85%
due in October 2023(the “October 2023 Senior Notes”), of
which US$235,720,000 was issued pursuant to an exchange
offer and US$41,500,000 was issued through a concurrent new
money issuance. Interest expense on this tranche of October
2023 Senior Notes is calculated using effective interest rate of
15.15% per annum.

On 15 December 2021, the Company issued additional October
2023 Senior Notes with principal of US$26,400,000, which
together with the US$277,220,000 of the October 2023 Senior
Notes issued on 12 October 2021, constituting an aggregate
principal amount of US$303,620,000 October 2023 Senior
Notes. The net proceeds from the additional October 2023
Senior Notes, after including interest in arrear and deducting
the transaction costs, of US$27,078,000 was received by the
Company on 15 December 2021. Interest expense on this
additional October 2023 Senior Notes is calculated using the
effective interest rate of 15.01% per annum.

The Company has launched an exchange offer in relation to
the May 2023 Senior Notes and October 2023 Senior Notes,
for details please refer to the announcement of the Company
dated 17 April 2023 and 26 April 2023.

As at 30 June 2023, the Group failed to pay the interest on
October 2023 Senior Notes of approximately US$2,188,000
(equivalent to RMB15,813,000) due and payable pursuant to
the relevant indentures. Such non-payment of the interest on
senior notes has caused an event of default pursuant to the
terms and conditions of the relevant indentures, and may lead
to demand for acceleration of repayment. However, up to the
date of this report, there is no redemption notice received in
respect of the October 2023 Senior Notes.

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

18 BERIE ()

(ii)

(iii)

R2021F10 8128 » AR RIETASE
277,220,000% 7T + ZEHF F/%13.85%
72023410 A B HAR B L =45 ([ 2023F
10 EBEEE]) - HF7A$£235,720,000
EXREBE-—BRIBEHET K
41,500,000 ST IR IR — B R BB 1T 3T 2
1BEE31T o 2R 2023F 108 BEEE
" FI 2B A T {E BB F F 2 15.15%5T

st
= o
ZAr

202112 A15H » AR A RE
26,400,000 3% 7T 892023 F 10 BB £ =
1 - BEZARADRR2021E10 4128 178
7K 4 277,220,000 3% 7T #92023 410 A &
S RS BB 2 £303,620,0003E TTHY
202310 B E R - AR]MR2021F
12815 B {182 /92023 F B L =B AT
BSREFEGIAXRZAELT RS
B 1% ) A27,078,0003< 7T ° AR IBEEH)
2023F10 ABERBENF BB RIRER
FEFE15.01%1E °

#¥920234 5 A8 % 24 2202310 A
BEEE  AQRERE T —EBIRE
4 FIEBLREARLARIHEA2023F4
H178 [2023F4 26 HH)A% -

M2023F6 308 © EEBERERER
BAESF RO EIEE2023F 10 A&
S ZE IR F| B 492,188,0003 7T (FHE A
R #15,813,0007T) ° IRIEEBESHZLD
R RGN - REFEEREFER
BYHEELOEM - PJREERESR MR
B o A HEAHEBH - ~EE
RUEIERI2023F 10 A ELEZENER
AN o
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREBEXTFHERR S B HRR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

18 SENIOR NOTES (Cont'd)

(iv)

As stated in note (i) and (ii) above, the Company has launched
an exchange offer in relation to the outstanding senior notes
on 17 April 2023 (“Exchange Offer”), and pursuant to the
Company’s announcement dated 26 April 2023, 100% of the
total aggregate principal amount of the outstanding May 2023
Senior Notes, and approximately 94.8% of the total aggregate
principal amount of the outstanding October 2023 Senior
Notes, have been validly tendered for exchange and accepted
pursuant to the Exchange Offer. For details, please refer to the
announcements of the Company dated 17 April 2023 and 26
April 2023. On April 28, 2023, all conditions precedent to the
Exchange Offer have been fulfilled, and the Exchange Offer has
been completed.

The senior notes bear interest from 28 April 2023 at a coupon
rate of 7.0% per annum, and will mature on 28 April 2026 (“2026
Senior Notes”). For the first 12 months, 65% of the interest on
2026 Senior Notes shall be capitalized and added to the then
current outstanding principal amount of 2026 Senior Notes
semi-annually each year, and 35% of the interest on 2026 Senior
Notes shall be payable in cash, in arrears semi-annually each
year. After first 12 months to the Maturity Date, the interest
on 2026 Senior Notes shall be payable in cash, in arrears semi-
annually each year.

Interest expense on 2026 Senior Notes is calculated using
effective interest rate of 7.07% per annum.

(iv)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

19 DEFERRED INCOME 19 BEEUTA
30 June 31 December
2023 2022
20235 20224
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBFT
At 1 January R®1HA1H 201,918 259,268
Movement during the year FREH
— Government grants received (i) — B IR AT # BA i) 1,800 24,500
- Utilisation —B2ER = (80,790)
- Recognised in other income related to investment  — S E W) S BRI D ER
properties ZHAKA - (1,060)
As at 30 June/31 December M6 H30HZ12H318 203,718 201,918

20

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

OTHER CURRENT LIABILITIES

Other current liabilities represent discounted bills which are pledged
by cash deposit of the Group (see note 14) and will be expired within
one year.

() MEAREEZWERFRITNE B
& REHEPERERMMAREN R L
M8 A BPTAGEE T8 B MR R R

20 HUREI& B
B g aGEiE N IR ERETER(BL2H
MizF14) W —FRFEARIERIR 245 -
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

&

RERP NGRS M B HRRME

(Expressed in Renminbi unless otherwise indicated)

(BRmBHEHN

21

HAAREFIR)

OTHER FINANCIAL LIABILITIES

21 Hft@mRR

30June 31 December
2023 2022
20234 20224
6H30H 12H31H
RMB’'000 RMB'000
ARET T ARET T
Financial liabilities measured at amortised cost (i) SR AT EN SR A G
— amount due to a non-controlling interest — FET B M 2 SRR 361,191 352,605
Financial liabilities measured at FVTPL (ji) BAREEAHES)
T AE BB S R & &)
- estimated compensation payable —TEETE(I A ER - 87,515
361,191 440,120

(i)

As at 30 June 2023, the amount due to a non-controlling
interest with an aggregate principal amount of SGD67,586,000
(equivalent to RMB361,191,000) (31 December 2022:
SGD67,586,000 (equivalent to RMB352,605,000)) is jointly
guaranteed by the Company and two subsidiaries of the Group,
interest-bearing from 12% to 15% and repayable after one year.

The balance of last year end represented estimated the
compensation payable for additional land costs and relevant
future tax expenses to be incurred to Beijing Sunac (a former
joint venture of the Group). During the first half of 2023, the
Group disposed its entire interest in a subsidiary Ganzhou
Hydoo Investment, which held 67% interest in Beijing Sunac
(note 10(ii)). Subsequent to the disposal, the estimated
compensation payable was transferred to the buyer.

(ii)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(REBEEHEIN - HAARETITR)
22 DISPOSAL OF SUBSIDIARIES 22 HERBEAT
The combined effects of such disposals on the Group’s assets and ZELEHASEEEMAENGETED
liabilities are set out below: I
30 June
2023
20234
6H30H
RMB’'000
ARBT T
Property, plant and equipment Y% - BB R 100
Deferred tax assets BIEFTSTHEE 3,389
Interests in joint venture RE &R E -
Inventories and other contract costs GFEREME RKA 2,225,130
Trade and other receivables B 5 K& H b FEUGR 854,549
Amounts due from the Group PR A& B 5RIE 348,965
Pledged and restricted cash EEREZREIRE 403,478
Cash and cash equivalents ReRREEEY 3,996
Current tax assets EHATIEEE 57,456
Trade and other payables B 5 REMER (1,064,273)
Amounts due to the Group FES AR S BFRIA (258,472)
Bank loans and other borrowings RITERREMEER (1,679,800)
Contract liabilities aRARE (871,717)
Other financial liabilities Emesmas (87,515)
Deferred tax liabilities RIEFTSHAE (5,945)
PRC statutory reserve P EDEEEE (250)
Non-controlling interest FEFE R A (72,217)
Net liabilities attributable to the Group disposed of ERERBNASENFAE (143,126)
Total considerations 1RREH(E 60,000
Net gain on disposal of subsidiaries I E TR A R A FE (203,126)
Analysis of net (outflow)/inflow of cash and cash HEMBATNRERBELEE
equivalents in respect of the disposal of subsidiaries: WFE R, RADH -
Total considerations RREH(E 60,000
Consideration to be recovered subsequent to RERRZ U E R EE (R KIEE13)
period end (note 13) 60,000
Consideration received, satisfied in cash LAIR & Y Bl &9 (8 =
Cash and cash equivalents disposed of BERINREKREEEBY (3,996)
Net cash outflow FIRE (3,996)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

22 DISPOSAL OF SUBSIDIARIES (Cont'd)

(a)

(b)

On 13 June 2023, the Company entered into a share transfer
agreement, pursuant to which, the Company has agreed to sell
100% equity interest of Shenzhen Baichuan Century Investment
Consulting Co., Ltd. (“Baichuan Century”), at a consideration
of RMB60,000,000. Upon completion of the disposal, Baichuan
Century is no longer a subsidiary of the Group.

On 15 June 2023, the Company entered into a share transfer
agreement, pursuant to which, the Company sold its entire
equity interest in a subsidiary Ganzhou Hydoo Investment,
which held 67% interest in Beijing Sunac, at a consideration
of RMB1. Upon completion of the disposal, Ganzhou Hydoo
Investment is no longer a subsidiary of the Group (note 10(ii)).

23 CAPITAL, RESERVES AND DIVIDENDS

The Board has resolved not to declare any interim dividends
for the six months ended 30 June 2023 (six months ended 30
June 2022: Nil). No dividend was paid to equity shareholders
attributable to the previous financial year, approved and paid
during the interim period (six months ended 30 June 2022: Nil).

(a)

(b)
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

23 CAPITAL, RESERVES AND DIVIDENDS (Cont'd)

(BB BB BAARKTITR)

23 K& - iR R R (1)

Authorised and issued share capital EERERITRA
At 30 June 2023 At 31 December 2022
202356 H30H 72022512 4318
No. of shares Amount No. of shares Amount
R B 2l Iin &8 B k|
‘000 HK$’000 ‘000 HK$'000
TR FHET THR T
Authorised: SEE
Ordinary shares of SRAEEIEITH
HK$0.1 each =R 800,000 80,000 800,000 80,000
Ordinary shares, issued and fully paid ERITRHMZEZER
Number of Nominal value of
Par value shares ordinary shares
HE RFEE EBEREE
HKS ‘000 HK$'000 RMB’000
BT TR FHET ARETTT
At 30 June 2023 and 7202346 430 AN
31 December 2022 2022512 H31H 0.1 453,735 45,374 36,598
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREBEXTFHERR S B HRR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

23 CAPITAL, RESERVES AND DIVIDENDS (Cont'd) 23 B&E - ERARE (1)

On 12 June 2020, the Group offered to grant share options to
subscribe for a total of 175,400,000 shares of HK$0.01 each in
the capital of the Company to 5 directors and certain eligible
employees. Based on the acceptance confirmation signed
by grantees, 164,200,000 share options were accepted for
nil consideration. Each option gives the holder the right to
subscribe for one ordinary share of the Company and is settled
gross in shares. The exercise price is HK$0.5 per share.

On 7 December 2020, the Group offered to grant share options
to subscribe for a total of 54,000,000 shares of HK$0.01 each in
the capital of the Company to 43 certain eligible employees.
Based on the acceptance confirmation signed by grantees,
54,000,000 share options were accepted for nil consideration.
Each option gives the holder the right to subscribe for one
ordinary share of the Company and is settled gross in shares.
The exercise price is HK$0.5 per share.

On 19 January 2022, the Group offered to grant share options
to subscribe for a total of 30,000,000 shares of HK$0.01 each in
the capital of the Company to an executive directors. Based on
the acceptance confirmation signed by grantees, 30,000,000
share options were accepted for nil consideration. Each option
gives the holder the right to subscribe for one ordinary share of
the Company and is settled gross in shares. The exercise price is
HKS$0.5 per share.

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

23 CAPITAL, RESERVES AND DIVIDENDS (Cont'd)

M

The terms and conditions of the options granted are as

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

23 K& - iR R R (1)

PR T RE R RO IR AR 2R T

follows:
Number of
instruments
IEEE
Options granted on 12 June 2020 1202056 A 12AR FHERESE
— directors —E=5 42,700,000
- employees —E8 132,700,000

Vesting date

Percentage of vested shares

Contractual life of options

AT{TRER EERGBEDL BIRAES E R
1 April 2021 30% 12 months
20214 H1H 12 A
1 April 2022 30% 24 months
2022F4H1H 241E A
1 April 2023 40% 36 months
202354 H1H 361E A
Number of
instruments
ITEg=E
Options granted on 7 December 2020 R2020F 12 A7E R FREREHE
- employees —EE 54,000,000

Vesting date

Percentage of vested shares

Contractual life of options

TR FEROBEIL BRES R R
1 April 2021 30% 6 months
20214711 61E H

1 April 2022 30% 18 months
20224 H1H 181E A

1 April 2023 40% 30 months
2023F4H1H 301 A
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

23 CAPITAL, RESERVES AND DIVIDENDS (Cont'd) 23 B&E - ERARE (1)

(1) (Cont'd) 1 (&)
Number of
instruments
IEEE
Options granted on 19 January 2022 R2022F 1 H19E R FREREZE
— director —£% 30,000,000

Vesting date

Percentage of vested shares

Contractual life of options

TR FEROBIL BRESREHR
1 April 2022 30% 5 months
20224 H1H 51E A
1 April 2023 30% 17 months
2023F471H 1718 A
1 April 2024 40% 29 months
2024F4H1H 291E A
Number of
instruments
ITHEE
Options granted on 26 June 2022 R2022F6 26 AR FHRBERE
— director —£5 30,000,000

Vesting date

Percentage of vested shares

Contractual life of options

TR BERAESL BRESEHR
1 April 2023 30% 12 months
2023F4H1H 121E A

1 April 2024 30% 24 months
2024F4F1H 2418 A

1 April 2025 40% 36 months
20254 H1H 361 A
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

23 CAPITAL, RESERVES AND DIVIDENDS (Cont'd) 23 &% - iR AR ()
(2) The number and the exercise price of share option are as (2) MERRENEEMITEEBET
follows:

Number of
Exercise price  share options

1TEfE BEEHE

Outstanding at 1 January 2023 720231 A1 B R1TfE HK$5.0078 7T 6,252,000
Granted ®T HK$5.007% 7T -
Lapsed e HK$5.0078 7T (540,000)
Outstanding at 30 June 6308 KTT{E HK$5.0078 7T 5,172,000
Exercisable at 30 June 76 308 RI{T1E HK$5.00/7% 7T 5,172,000
No options were exercised during the six months ended H E2023F6 A30H (E/ N E A& -
30 June 2023. RE AR RTE
24 DISPOSAL GROUP CLASSIFIED AS HELD FOR SALE 24 HEREAR
In September 2022, the Group entered into an equity transfer M2022F9H  AEEE-—ZHIE =
agreement with an independent third party whereby the Group HEIREEETE - BEASRER
agreed to dispose of its 60% equity interest in Hangzhou Xinan BHEERMMOLZIHAEFXBR AR
Yuerong Enterprise Limited (“Xinan Yuerong”), together with ([ Z R |) 3[R E B A 7]60%H) A%
its subsidiary. Xinan Yuerong is principally engaged in the B o DM AEERFBINEFEHER
property development in the PRC. The transfer of the equity B o ZAREEETE I 2023 F KA T
interest is expected to be completed before the end of 2023. B e At - DRI ER2022512 H31H
Accordingly, the assets and liabilities of Xinan Yuerong as at §2023F6 A30AMEER BBEW A
31 December 2022 and as at 30 June 2023 were classified as a RISERFEAER -

disposal group held for sale.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AREBEXTFHERR S B HRR M

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

24 DISPOSAL GROUP CLASSIFIED AS HELD FOR SALE 24 HEFEHN(E)

(Cont'd)

On 28 June 2023, the Group entered into an equity transfer
agreement with an independent third party whereby the Group
agreed to (i) dispose of its 95% equity interest in Guangxi
Zhongbao Greater Bay New Material Technology Company
Limited (“Guangxi Zhongbao”) for a consideration of RMBNil.
Guangxi Zhongbao is principally engaged in the trading of
non-ferrous metals and chemical products in the PRC. On 4 July
2023, 95% equity interest in Guangxi Zhongbao was transferred
to the buyer. Accordingly, the assets and liabilities of Guangxi
Zhongbao as at 30 June 2023 were classified as a disposal
group held for sale.

An impairment loss of RMB10,545,000 is recognised as other
losses in the consolidated income statement, being the
difference of Guangxi Zhongbao’s fair value less costs to sell
and its carrying amount as at 30 June 2023.

The major classes of assets and liabilities of Xinan Yuerong and
Guangxi Zhongbao classified as held for sale as at 30 June 2023
and as at 31 December 2022 were as follows:

1R2023F6 H28H © AEEEH—ZBE L
FE= BN SRS B AEE
AEHEEREAPERETM R
BRAR([EEBE])5%AIME - K
BEAARKES - BERHPETEZNHEK
EERSENMEIERNES © 122023
F7R48 @ BT ER5% K EEET
87 o At BEAFENR2023%F6H30
BMEENABBHIBAIBEREHR
Al o

AR #10,545,000 TR R BEEEESRE
WamkFPIERAMEEER - LAER
FRE 7202396 A30 B NAFEBERZE
HEKAEEREEZ FRZ5E o

DR A K E P E 52202356 A30H
F2022F12 A BB E R ABIHRD
HASESENZIEERMT ¢

30 June 31 December

2023 2022

20235 20224
6H30H 12A31H
RMB’000 RMB’000

AR®T T ARETTT

Property, plant and equipment L E N L] 1,693 1,685
Deferred tax assets REFTBREE 1,300 1,300
Right-of-use assets EREEE 74 -
Inventories and other contract costs FEREMAERMA 174,696 173,963
Trade and other receivables H 5 K H b FEWK 257,647 217,960
Cash and cash equivalents ReRkReEFEEY 30,098 36
Impairment of assets classified as held forsale ~ &|95 A EFEEERE (123,023) (112,478)
Total assets classified as held of sale DEANERFE]

BERE 342,485 282,466
Trade and other payables B 5 REMERR 114,311 54,425
Lease liabilities HERMARK 836 756
Deferred tax liabilities REFTBREE 12,338 12,285
Total liabilities classified as held of sale HEALEHFEARNN

BERE 127,485 67,466
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEL P HERERS P BHRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 EMITALAREHE
VALUES
The following table presents the fair value of financial TREFNRMEARANEEELELG =
instruments measured at the end of the reporting period on NEmTAEARE  WIERBHERE
a recurring basis, categorised into the three-level fair value HRB1RAAETERREDER=
hierarchy as defined in IFRS 13, Fair value measurement. The ERAARERR c RAABEFERLDENT
level into which a fair value measurement is classified is FR I 1B 75 A BT AR A9 880 A B8R T R 52
determined with reference to the observability and significance MREEEMmDERETEER

of the inputs used in the valuation technique as follows:

Level 1 valuations:

F—RfhE

Level 2 valuations:

FRIHE

Level 3 valuations:

FE=RMHE -

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
EBEAE-—RBANARENEZETSTRAERRNEREERB BN RFER
wmE

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

FRAE-_REBANENAAE  BITREREE - RN BRBAE M AERARED
AT EVRIE AME - TR R8N A ERTI5EE T e A A

Fair value measured using significant unobservable inputs
AREEREEN A BRE AEETIE
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 @MITAANAREHEE)
VALUES (Cont'd)
Fair value measurements Fair value measurements
Fair value at asat 30June 2023 Fair value at asat 31 December 2022
30June categorised into 31 December categorised into
2023 2023%6A308BANTRAEMN 202 002F1RNBAEAUTRAM
20235 MifEiE R00F NifEEE
6A30B 8 Level2 Level3 12A318 Level2 Level 3
DRE £24 E=4 fRARME E E=
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETR ARETT ARETT ARETTRL AREBTTL ARETTRL

Recurring fair value measurements ~ EE#HA A EE

Financial assets: SRAE:
- Wealth management products ~ ~EBIER = - - 2,009 2009 -
- Unlisted equity investmentsnot ~ —AFFEERAZFE LT

held for trading RiERE - - - _ _ _
Financial liability: 2HAE:
- Other finandial libilities -EtieRaRE = = = (87,515) - (87,515)
During the six months ended 30 June 2023, there were no REE2023F6 A30H 1L/~ E A B3 -
transfers between Level 1 and Level 2, or transfers into or out of F—H F_RRFE=HFEER(BE
Level 3 (year ended 31 December 2022: Nil). The Group’s policy 2022F12H31BIEFE : &) - AEE
is to recognise transfers between levels and fair value hierarchy BTN AP SR8 B A B HA SR 5 AR AR
as at the end of the reporting period in which they occur. RABERRE R RRIHEAEE -
The carrying amounts of the Group’s financial instruments REBREHKAY RN €M T ARE
carried at cost or amortised cost were not materially different EHH 7202346 H30H 202212 A
from their fair values as at 30 June 2023 and 31 December 2022. SMTHMARBEYESEAEER -
The fair value of derivative financial instruments in Level 2 is EZRTESRIANAABERNIEE
the estimated amount that the Group would receive or pay RS BAR A 4L LR A S B Sk A& 15T Y
to terminate the option at the end of the reporting period, hE - ZRENHNEMNBAELSEFH
taking into account current interest rates and the current EREEAR -

creditworthiness of the option counterparties.
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 @M TRAAREREHE)
VALUES (Cont'd)

The fair value of unlisted equity instruments is determined ELMRETIEMNQAABENAALE EmA
using the price/earning ratios of comparable listed companies BIMEIE BRIt R Al - BRERTS
adjusted for lack of marketability discount. The fair value mBEMELITEMAR - RAEN
measurement is negatively correlated to the discount for lack 512 BB /R BT 5 i i M VR A BT R K
of marketability. Itk ©

The fair value of amount due from an associate measured at BEAREGEEAZEH AR HIERN
FVTPL and other financial liability are determined using future FEUESR & A R FIER A B R H A S F
estimated cash flow to be recovered/paid, future profit forecast BEERSTURE S H AR A
of the disposal entity, development progress and applicable Wem - HEERBARRABER RE
discount rate. FRTERRERE

The movement during the period in the balance of Level 3 fair HRNBE=HR AR EFE2EHEFBER
value measurements is as follows: N

Six months ended 30 June

B ZE6H30HIL<AEA
2023 2022
20234 20224
RMB’000 RMB’000

ARBFT ARETTT

Financial assets measured at Level 3 fair value: BRE=ZMRIARBEEZR

SREE
At 1 January M A1 2,009 4,180
Disposal BE (2,009) -
At 30 June M6 H30H - 4,180

Financial liabilities measured at Level 3 fairvalue:  RE=FBIA N EBEEHSH

TREE
At 1 January M1ATR 87,515 84,184
Disposal of subsidiaries BE (87,515) =
At 30 June 76 H30H - 84,184
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 @MTRLRMEE(HK)
VALUES (Cont'd)
The carrying amounts of the Group’s financial instruments REELK A HK AT RN TR T
which are carried at cost or amortised cost are not materially B AR A EE 7202346 A30H 52022
different from their fair values as at 30 June 2023 and 31 FNRANBNAAETEENER o
December 2022.
26 COMMITMENTS 26 iR
Capital commitments outstanding at 30 June 2023 contracted but M2023F6A30H - REEHMEERERHAZ
not provided for in the financial statements were as follows: HEFTABERBE B E ARAENT

30June 31 December

2023 2022

20234 20224
6H30H 12H31H
RMB’000 RMB'000

AR¥T T ARETTT

Construction and development contracts BENERAN 2,201,866 1,348,488
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AEEZPRERRE M HRERME

(Expressed in Renminbi unless otherwise indicated)

(BB BB BAARKTITR)

27 CONTINGENT LIABILITIES 27 HARAR

The Group provided guarantees in respect of mortgage facilities REERETRITHRASEMEE FFIEI L
granted by certain banks in connection with the mortgage loans KR8 B RM 5 H A iR B g & TR AR - 1R
entered into by purchasers of the Group’s properties. Pursuant BERGES - MZESESBRIEEMNZK - ]l
to the terms of the guarantees, if there is default of the mortgage REEBEAREERENZBERERED
payments by these purchasers, the Group is responsible to repay BN THRITOERERFIE REFK o &
the outstanding mortgage loans together with any accrued interest SE/ERABRARBIZBERE L A -
and penalty owned by the defaulted purchasers to the banks. The EZERNBENFEZRREEATIREE
Group's guarantee period commences from the dates of grant of AR E AE | -

the relevant mortgage loans and ends upon the earlier of the buyer
obtained the individual property ownership certificate and the full
settlement of mortgage loans by the buyer.

The maximum amounts of guarantees given to banks for mortgage REREPRRAEEMEE FERNIZE
facilities granted to the purchasers of the Group’s properties at the BE M ARITIEL R ABRESBAT ¢

end of each reporting period is as follows:

30 June 31 December

2023 2022

20234 20224
6H30H 12H31H
RMB’000 RMB'000

ARBFT ARETTT

Guarantees given to banks for mortgage facilities MAEEYEE FEENIRE
granted to purchasers of the Group's properties BUE M RRITIEL AR 2,889,366 3,255,518

The directors consider that it is not probable that the Group will BERA  BRASETEEEBEYENAR
sustain a loss under these guarantees as the Group can take over BRITHERBYE  NREAEEMRT
the ownerships of the related properties and sell the properties to ST EREEE - BRSBTS KR REEZ
recover any amounts paid by the Group to the banks. The directors SREMBEREE - XRAREEFTRG © i
of the Company also consider that the fair market value of the BABRERRITNR - AEEMENAAR
underlying properties is able to cover the outstanding mortgage AN EEERORESRIZIBEN -

loans guaranteed by the Group in the event the purchasers default
payments to the banks.

The Group has not recognised any deferred income in respect of HRARRESRAZFTERNAR @ﬂ_
these guarantees as its fair value is considered to be minimal by the K MAEEW AR ZEERERTMET
directors of the Company. WA o
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AEEZ P HERERS P BHRRMEE

(Expressed in Renminbi unless otherwise indicated)

(BRABHEBIN  BAARKGIR)

28 MATERIAL RELATED PARTY TRANSACTIONS 28 EXRABARS

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

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

BREVRAPITE3 « 16517 FE UL FE AT BRES 77 3K
AL AR ERORITERIN - HMEX
B IR BRI ¢

AEEFEEEAETHNEERNAARES
YREERE AT ¢

Six months ended 30 June

HZE6H30HEAEA
2023 2022
20235 20224
RMB’000 RMB’000

AR®T T ARET T

Wages, salaries and other benefits in kind I& - HehEMEYRET 4,310 7,544
Contribution to defined contribution retirement plans & 28 7R K52l 121 97
4,431 7,641
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