S Twuiro il
() =il
JINGRUI HOLDINGS
— X
S TR A PR A ]
]INGRUI HOLDINGS LIMITED
(N S2HESIMAINERAS )

( Incorporated in the Cayman Islands with limited liability )

%1718 5% Stock code : 01862

2025

INTERIM REPORT

* £ | For identification purpose only



CONTENTS H &%

Corporate Information NAElER 2
Financial Highlights s E 5
Chairman’s Statement T EBE 6
Management Discussion and Analysis EIREREST 11
Other Information HAth & ¥} 29
Report on Review of Condensed Consolidated Interim Financial Statements A A ffh BB S R BRI S 39
Condensed Consolidated Interim Financial Statements A A Of  BRBT IS 3R &%
Condensed Consolidated Interim Balance Sheet - BREHPHEEAGBR 41
Condensed Consolidated Interim Income Statement - BAEMPHRER 43
Condensed Consolidated Interim Statement of Comprehensive Income - EAEREEEKRE 44
Condensed Consolidated Interim Statement of Changes in Equity - ERETPHRERERE 45
Condensed Consolidated Interim Cash Flow Statement - ERASHPHRERER 47
Notes to the Condensed Consolidated Interim Financial Statements - RSO B s Rk M E 49

o )o ¢/

;‘l rﬂﬂf'
> Dq!J-
ie "aR
' /".l. E 4




CORPORATE INFORMATION
NI

COMPANY NAME
Jingrui Holdings Limited

EXECUTIVE DIRECTORS

Mr. Yan Hao (Chairman (re-designated from Co-chairman on 30 March
2023) and Chief Executive Officer)

Mr. Xu Hai Feng (Vice President)

Mr. Chen Chao (Vice President and Chief Financial Officer)

NON-EXECUTIVE DIRECTOR

Mr. Chen Xin Ge (Co-chairman (resigned on 30 March 2023))
(re-designated from executive Director to non-executive Director on
30 March 2023)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Han Jiong
Mr. Qian Shi Zheng
Dr. Lo Wing Yan William

AUDIT COMMITTEE

Mr. Qian Shi Zheng (Chairman)
Dr. Lo Wing Yan William
Mr. Han Jiong

REMUNERATION COMMITTEE

Mr. Han Jiong (Chairman)

Dr. Lo Wing Yan William

Mr. Yan Hao (appointed on 30 March 2023)

Mr. Chen Xin Ge (ceased to serve on 30 March 2023)

NOMINATION COMMITTEE

Mr. Han Jiong (Chairman) (re-designated from member of the
Nomination Committee on 30 March 2023)

Dr. Lo Wing Yan William

Mr. Chen Xin Ge (appointed on 30 March 2023)

Mr. Yan Hao (Chairman) (ceased to serve on 30 March 2023)

RISK MANAGEMENT COMMITTEE
(MERGED INTO THE AUDIT COMMITTEE ON 30 AUGUST
2023)

Mr. Qian Shi Zheng (Chairman, ceased to serve on 30 August 2023)
Mr. Han Jiong (ceased to serve on 30 August 2023)
Dr. Lo Wing Yan William (ceased to serve on 30 August 2023)

COMPANY SECRETARY
Ms. Jiang Bing Xian

2023 Interim Report A HATR &

REEHE
RintERAR AR

BITES

B8 S (/3 (R20234F3 H30 H B £+ /E 78 1T) #
BENTE)

BgE S (BB E)

PRABIC A (Sl F BB E)

FHITES

FRET R I (B 7 (R20234F3 930 A BFHE))
(R20239F3 30 A 1B 7T E FH T BIEHNTTEE)

BAKHITES

ST AL
EEREE
B

BREES

EEREE (EE)
B
LY Obied

FHEEE

BMEA (£/E)

EXCBE

B S 4 (20233 30 HEZE(F)
R XK Se4 (R20239F3 H30H T B HEE)

REZEE

B (FE) (RO023F3 30 1EEEZS &8£S
SH1E)

EXCEBE

R X 54 (R2023F3 H30 HEZE )
B4 A () (1R20234E3 530 H T-FIE(F)

AREEEES
(H2023F8H30HHAERLZES L)

B E (FE - R2023FE8H30H T BHEF)
B A (1R202398 530 H TBIETE)
BB+ (1202348 30 H T BHEE)

RNEAME

BokZ L+

* EHESY



AUTHORISED REPRESENTATIVES
Mr. Yan Hao

Ms. Jiang Bing Xian

COMPANY’S WEBSITE

www jingruis.com

REGISTERED OFFICE

One Nexus Way
Camana Bay

Grand Cayman KY1-9005
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND
HEAD OFFICE IN THE PRC

8/F, Building B, BenQ Plaza,

207 Songhong Road

Shanghai, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1218, 12/F, China Resources Building
26 Harbour Road

Wanchai, Hong Kong

LEGAL ADVISERS

As to Hong Kong Law:

Sidley Austin
39/F, Two International Finance Centre
Central, Hong Kong

As to PRC Law:

Grandall Law Firm
23-25/F, Garden Square
968 Beijing West Road, Shanghai, China

As to Cayman Islands law:

Walkers

Suite 1501-1507, Alexandra House
18 Chater Road, Central, Hong Kong
AUDITOR

Elite Partners CPA Limited

10/F, 8 Observatory Road, Tsim Sha Tsui,
Kowloon, Hong Kong

STOCK CODE

01862

CORPORATE INFORMATION
A gihg s

REARRK
BEEAE
BoksZ i+
NGIE D

www jingruis.com

AMMER

One Nexus Way
Camana Bay

Grand Cayman KY1-9005
Cayman Islands

TEETEEX M RANSEE

R e
SALT 3% 20755

PR AL P 75 E 5B L 81E
EETEEEMEY
BEET

BB 2655
FEEAEI2E1218FE
EEER
BEREBLE
BB EISAT
BEFRIR

BB & gl 0 — B394
BEPEEE
EipEREAES e

AR A R P FE 96857
AR 023-258
EHREHEXRE .
Walkers
EEPIRIEITE 185
IR E1501-1507F
ZEEm

M EestMEEMAERAR
BEENEE
KB RNZESH 1018

BRAD XS
01862

Jingrui Holdings Limited =5 1E A& E R A &



4

CORPORATE INFORMATION
NI

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen’s Road East, Wanchai, Hong Kong

PRINCIPAL BANKS

Hong Kong
Industrial and Commercial Bank of China (Asia) Limited
Bank of China (Hong Kong) Limited

PRC

Agricultural Bank of China, Shanghai Branch
China Construction Bank, Shanghai Branch
Bank of China, Shanghai Branch

Bank of Shanghai, Shanghai Branch

2023 Interim Report A HATR &

EBPREBELFELERAT
EBETEFKNEBRI83R
AR 71712-17165F &

FEERBRIT

s
PR TR TT (S5 M) AR AR]
FERIT (BB ER AT

& 5
hERFRIT(LEDT)
RERERRIT(LEDTT)
REIRTT (EBD1T)
LigRT (EB21T)



FINANCIAL HIGHLIGHTS

S % 4 2

KEY FINANCIAL INDICATORS ERMEER
Six months ended 30 June
BZE6H30H LLAEA
2023 2022 Change
2023%F 20224F oA
RMB million % RMB million % %
ARBEET AREHET
Revenue A 2,570.6 100.0 24712 100.0 40
Gross profit EAH 40.0 1.6 202.9 82  (80.3)
Loss for the period EAIEE
- Including non-controlling interests — BIEIEER R (1,353.9) (52.7) (1454.2)  (58.8) 69
— Attributable to equity holders — RS (1,363.9) (53.1) (1,462.1)  (59.2) (6.7)
Core net loss ZFE R
- Including non-controlling interests — BIEIEER R (1,353.9) (52.7) (1454.2)  (58.8) (6.9)
— Attributable to equity holders — RS (1,363.9) (53.1) (1,462.1)  (59.2) 6.7)
KEY OPERATION INDICATORS BREEER
Six months ended 30 June
HZE6H30HLLAEA
2023 2022 Change
20234 20224F ZE)
%
Contracted sales value (RMB million) AHHESE(ARBEETL) 2,462.0 4,509.0 (45.4)
Contracted sales area (sq.m.) ERHEERE (FAK) 135,565 285,518 (52.5)
Average contracted selling price AHHEHE
(RMB/sq.m.) (AR¥ETT/FF7K) 18,161 15,792 15.0
KEY RATIO INDICATORS B RigE
Six months ended 30 June
B Z6H30HL<ER
2023 2022
20234 20224
% %
Gross profit margin kS 1.6 82
As at 30 As at 31
June 2023  December 2022
20235 20224
6A30H 12A31H
% %
Net debt-to-capital ratio"” TFEBE AR R 333 267
Note: PRt -

M Equal to net debt at the end of the Period under Review divided by total M
equity and multiplied by 100%. Net debt is calculated as total borrowing

st

minus cash and cash equivalents and restricted cash. = e

00 B R AR FHE TS B LA SRR 25 B R DA 100% T H -
FEBREEFRRENASSEYRRBHR S
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CHAIRMAN’S STATEMENT
X JF BEE

DEAR SHAREHOLDERS,

On behalf of Jingrui Holdings Limited (“Jingrui” or the “Company"),
I am pleased to present the unaudited interim results and business
review of the Company and its subsidiaries (the “Group”, “we” or “us”)
for the six months ended 30 June 2023 (the “Period under Review") as
well as our outlook for the second half of 2023.

MARKET REVIEW

In the first half of 2023, with the economy and society gradually
resuming normal operations, the macro policies taking effect and the
momentum of economic growth continuing to be strengthened, the
macroeconomic operation of the People’s Republic of China (the “PRC”
or “China’) remained generally stable, with a gross domestic product
of RMB59,303.4 billion in the first half of the year, representing a year-
on-year increase of 5.5%. The economy recovery continued, albeit at
a slower growth rate, and the problem of insufficient momentum for
domestic economic growth was gradually highlighted. Against the
continuous development of the real estate industry and the continuous
downturn in the operation of real estate enterprises since 2021, the
recovery of the real estate industry was sluggish. In the first half of
2023, sales area of commercial properties amounted to 595.15 million
square meters (“sq.m.”), representing a year-on-year decrease of 5.3%,
of which, the sales area of residential properties declined by 2.8%. Sales
of commercial properties amounted to RMB6,309.2 billion, representing
a year-on-year increase of 1.1%, of which the sales of residential
properties increased by 3.7%. The area of new housing construction by
real estate developers amounted to 498.8 million sq.m., representing a
year-on-year decrease of 24.3%, while the area of housing completion
was 339.04 million sq.m., representing a year-on-year increase of 19.0%.

In terms of the real estate policies, the focus of the central
government’s regulation and control of the industry is “risk prevention
and market stabilization” in 2023. Relying solely on financial support for
real estate enterprises can no longer achieve the goal of risk prevention,
and it is necessary to combine and rely on the restoration of the sales
side of the real estate sector to support the “rigid and improved”
demand for housing so as to realise market stabilization. Among the 16
financial measures to support the cash-strapped sector issued by the
People’s Bank of China in November 2022, two of the policies with clear
deadlines were extended and there was no expansion of the stimulus
scope. Meanwhile, the Central Political Bureau Conference and various
ministries and commissions made statements to support the “rigid and
improved” demand for housing. Regarding actual implementation, it
was in line with the keynote of the regulation and control of the real
estate market and did not introduce policies to strongly stimulate the
property market, and the main policy adjustments were the downward
adjustments of mortgage rates (the Loan Prime Rate (LPR) being
lowered by 0.1%), and the promotion of “transfer with mortgage” to
optimize the transaction process of second-hand properties. With
the severe background in risk prevention of the real estate industry,
the regulatory support for quality real estate enterprises and projects
will continue, but it may be difficult to see the promulgation of more
vigorous stimulus measures. The recovery of real estate sales data in
the second quarter of 2023 was not as expected, and the operations of
real estate enterprises are still under tremendous pressure.
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OPERATIONAL PERFORMANCE

In the first half of 2023, Jingrui's contracted sales fell short of
expectations as the real estate related policies and demand did not
further improve and continued to decline in the second quarter
after a short recovery in the first quarter. For the six months ended
30 June 2023, the Group achieved a total contracted sales value of
approximately RMB2.462 billion, representing a decrease of 45.4% as
compared to the corresponding period last year (the corresponding
period in 2022: RMB4.509 billion), a contracted sales area of
approximately 135,565 sq.m. and an average contracted selling price
of RMB18,161/sq.m. As of 30 June 2023, the land bank of the Group
amounted to approximately 2.6201 million sq.m., which will be able to
meet the development demand for the next one to two years. For the
six months ended 30 June 2023, the Group did not acquire any new
land projects and focused with the development and delivery of its
existing property projects.

Confronted with the sluggish recovery of the real estate market and
liquidity difficulties of Jingrui, we insisted on focusing on three major
business tracks, namely the real estate development, the real estate
and property services. We reviewed our own resources, revitalized our
existing properties, and concentrated our advantageous resources
to overcome the existing liquidity difficulties. Jingrui Properties
integrated its regional layout to ensure the normal construction of
its projects, sales and the project delivery. Jingrui Capital ensured the
sound combination of light assets and heavy assets, maintained and
improved its occupancy rate, and recovered capital to support its
principal business of real estate by in-depth digging of assets value and
further sales of its own projects with relatively lower benefits. Jingrui
Service centred on the operation of quality, focusing on the quality and
satisfaction of customer service and steadily advancing the ability to
building.

On 29 May 2023, all bond holders of the RMB denominated bonds
due 2024 issued by Jingrui Properties (Group) Co., Ltd., a subsidiary
of Jingrui, in the outstanding principal amount of RMB1,350,000,000
have resolved that no payment (whether principal or interest) would
be made by the Group until 31 July 2024; and on 31 July 2024 and
from then on, until 31 May 2026, the Group should gradually repay
the principal and interest of the above RMB denominated bonds.
Confronted with the domestic and overseas liquidity difficulties
of the Group, in July 2022, Jingrui engaged a financial adviser and
a legal adviser to initiate debt restructuring for our offshore USD
denominated senior notes. In order to treat all creditors fairly, Jingrui
has suspended the payment of principal and interests of all offshore
USD denominated senior notes. The Company and its financial
advisor have been communicating with the offshore creditors and are
committed to treating the creditors fairly and protecting the interests
of all stakeholders of the Group.
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CHAIRMAN’S STATEMENT
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EXPLORING BUSINESS STRATEGIES UNDER THE NEW
MODEL WITH PRACTICALITY AND INNOVATION

Since 2021, the traditional real estate industry development era with
“high debt, high leverage and high turnover” has come to an end. In
2022, the Central Economic Work Conference for the first time put the
regulation and control of the property market in a separate paragraph
focusing on “risk prevention”, and the emphasis of the regulation and
control of the property market in 2023 is to “prevent risks and stabilize
the market”, to ensure the stable development of the real estate
market, and to do a solid job of guaranteeing the delivery, people’s
livelihoods and stability.

In the face of the new economic environment and industry
development dynamics, Jingrui actively responded by exploring
business strategies under the new real estate development model.
Firstly, it reduced debt and leverage by actively paying off or extension
on domestic and overseas liabilities and revitalizing inefficient and non-
core assets. Secondly, we enhanced quality and profitability by refining
product quality, cultivating core competitiveness and improving
the core corporate operating indicators. Finally, we strengthened its
services and operations by enhancing service awareness, improving
service quality, building operation capability and refining operation
quality. Since 2022, Jingrui has not acquired any new land projects
and has focused on the construction, sale and delivery of existing
projects. For the six months ended 30 June 2023, Jingrui overcame
many difficulties such as liquidity squeeze, and all projects under
construction progressed normally without any suspension of work,
and delivered or partially delivered 10 projects including Hangzhou
Jingrui Qinghai, Wuxi Jingrui Hubin Tianyu, Chongqging Tianchen Yujing
and Wuhan Jingrui Jiangnanyue, involving a total of 5,216 units, thus
safeguarding the interests of our customers.

ENHANCEMENT OF ASSET OPERATION CAPABILITY AND
RELEASE OF ASSET VALUE TO IMPROVE LIQUIDITY

In the first half of 2023, with the relaxation of the anti-pandemic
measures in China, the apartment and office projects of Jingrui
Capital also fully resumed normal operations. Jingrui Capital followed
the guidance of achieving high-quality asset management scale,
and expanded marketing channels through offline intermediaries,
outsourcing and cooperation, etc. It provided value-added services
to support the long-term rental price, arranged the volume of short-
term rental according to the early termination of stores and offered a
premium for short-term rental according to the Group's various long-
and short-term rental strategies to maintain sufficient occupancy
rate. As at 30 June 2023, the time-point occupancy rate of apartment
projects was 94.8% and the time-point occupancy rate of office
projects was 65.1%.
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Meanwhile, Jingrui Capital continued to review its asset quality and
operational efficiency, and carried out in-depth digging of asset value. In
March 2023, Jingrui Capital disposed of its entire interests in Shanghai
Jingrui Shenxin Tower Project. The proceeds from such disposals were
utilized as the general working capital of the Group, which mitigated
the Group's liquidity issue to a certain extent.

UPGRADING THE SERVICE SYSTEM AND FOCUSING ON
IDEAL LIFE

After three years of pandemic prevention and control and the
fluctuation of the real estate industry, the growth rate of the industry
scale of the property industry has slowed down. On the premise of
actively expanding the scale of services, further upgrading the quality
of services is the key to enhancing the value of property service
enterprises. Adhering to the corporate mission of “serving with heart
and creating beauty”, Jingrui Service focuses on the growing needs
of customers and service quality, devotes itself to the heart of users,
and strives to create a better life of intelligence, warmth, diversity and
growth for customers with quality services. During the first half 2023,
Jingrui Service was awarded a number of honorary titles, including
the “Top 50 Comprehensive Strength of China’s Property Service
Enterprises in 2023", “China Leading Enterprises of Quality Property
Services in 2023" and “China Leading Enterprises of Residential Property
Services in 2023".

As of 30 June 2023, the business footprint of Jingrui Service covers
more than 50 cities in Shanghai, Zhejiang, Jiangsu, Anhui, Hunan,
Tianjin, Chongging, etc. Its contract management gross floor area
("GFA") exceeded 50 million sgq.m., and its service target covers
residential, commercial complex, office buildings, parks, schools,
banks, hospitals, government construction projects and other types of
properties. Jingrui Service focuses on the actual needs of properties’
owners and strives to be practical and innovative. It continues to iterate
and upgrade its service pattern, integrating the vision of “promoter
of ideal life in Chinese cities” into full-type and full-lifecycle services
through services and execution, and strived to build a nationwide
brand property service enterprise with a sense of social responsibility.
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CHAIRMAN’S STATEMENT
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Facing the current severe real estate market situation and the
Company'’s liquidity difficulties, Jingrui, being practical and innovative
to lay the foundations for a better future, will uphold the initial mission
of "Dedicated to Building a Wonderful Life”, continue to deeply
penetrate into the real estate industry based on the asset management
model, reduce the level of liabilities and leverage as well as strengthen
the operation and service capacity with focus on the three tracks of
the real estate development, the real estate and property services,
and continue to carry out iteration and upgrading, striving to seek
opportunities and create new values in the new business environment.

Finally, on behalf of the board (the “Board”) of directors (the
"Directors’) of the Company, | would like to express our sincere
gratitude to all of our customers, investors, partners of the Group
and all employees. In the future, Jingrui will stand firm, forge ahead
with courage and perseverance, gather and lead all employees to
continuously creating value for customers, and work together with
investors to achieve a win-win outcome, thereby contributing to a
beautiful urban life.

Yan Hao
Chairman
Jingrui Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW

In the first half of 2023, with the economy and society gradually
resuming normal operations, the macro policies taking effect and the
momentum of economic growth continuing to be strengthened, the
macroeconomic operation of China remained generally stable, with
a gross domestic product of RMB59,303.4 billion in the first half of
the year, representing a year-on-year increase of 5.5%. The economy
recovery continued, albeit at a slower growth rate, and the problem of
insufficient momentum for domestic economic growth was gradually
highlighted. Against the continuous development of the real estate
industry and the continuous downturn in the operation of real estate
enterprises since 2021, the recovery of the real estate industry was
sluggish. In the first half of 2023, sales area of commercial properties
amounted to 595.15 million sq.m., representing a year-on-year decrease
of 5.3%, of which, the sales area of residential properties declined by
2.8%. Sales of commercial properties amounted to RMB6,309.2 billion,
representing a year-on-year increase of 1.1%, of which the sales of
residential properties increased by 3.7%. The area of new housing
construction by real estate developers amounted to 498.8 million
sg.m., representing a year-on-year decrease of 24.3%, while the area of
housing completion was 339.04 million sq.m., representing a year-on-
year increase of 19.0%.

In terms of the real estate policies, the focus of the central
government’s regulation and control of the industry is “risk prevention
and market stabilization” in 2023. Relying solely on financial support
for real estate enterprises can no longer achieve the goal of risk
prevention, and it is necessary to combine and rely on the restoration
of the sales side of the real estate sector to support the “rigid and
improved” demand for housing so as to realise market stabilization.
Among the 16 financial measures to shore up the cash-strapped
sector issued by the People’s Bank of China in November 2022, two
of the policies with clear deadlines were extended and there was
no expansion of the stimulus scope. Meanwhile, the Central Political
Bureau Conference and various ministries and commissions made
statements to support the “rigid and improved” demand for housing.
Regarding actual implementation, it was in line with the keynote of the
regulation and control of the real estate market and did not introduce
policies to strongly stimulate the property market, and the main policy
adjustments were the downward adjustments of mortgage rates (the
Loan Prime Rate (LPR) being lowered by 0.1%), and the promotion
of “transfer with mortgage” to optimize the transaction process of
second-hand properties. With the severe background in risk prevention
of the real estate industry, the regulatory support for quality real estate
enterprises and projects will continue, but it may be difficult to see the
promulgation of more vigorous stimulus measures. The recovery of real
estate sales data in the second quarter of 2023 was not as expected,
and the operations of real estate enterprises are still under tremendous
pressure.
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o BRI i 5203

BUSINESS REVIEW
Jingrui Properties

Property Development

In the first half of 2023, the Group achieved contracted sales
(including those of joint ventures and associates on a 100% basis) of
approximately RMB2,462.0 million and our total contracted GFA sold
was approximately 135,565 sq.m. Our contracted sales (excluding
car parks) were primarily generated from Jiangsu Province and
municipalities directly under the Central Government, which were
approximately RMB1,171.1 million and RMB586.0 million, respectively,
representing 47.6% and 23.8% of the total contracted sales,
respectively.

2023 Interim Report A HATR &
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The following table sets out the geographical breakdown of the

MANAGEMENT DISCUSSION AND ANALYSIS

Group's contracted sales for the six months ended 30 June 2023:

o B i 5200 A

TREHNEE2023F6 A308 LA A REBRS L5
ERMBE DM

Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BHRHE BRHE
Project Name HEEB BEEE BRHER FHEE
sg.m. RMB'000 RMB/sq.m.
ARKT
FrK AREFT FrK
Shanghai Lig
Shanghai Jingrui City Park LR e P RE 4,364 69,969 16,033
Tianjin Rz
Tianjin Jingrui Yujing Tiandi RERM « BRI 17,683 322,202 18,221
Tianjin Sea Blue City R o BER 4,564 49918 10,937
Tianjin Jingrui No. 1 Tang Gu Bay RER  EhHE R 457 5,866 12,836
Tianjin Jingrui No. 6 Tang Gu Bay RER ¢ BHE/HR 273 2,457 9,000
Chonggqing BEE
Chongging Jingrui Jiangshan Yufu BERM o LILEA 12,241 108,235 8,842
Chongging Tianchen Yujing EE « AREE 1,957 27,337 13,969
Sub-total of municipalities directly under the EEmESE /&t
Central Government 41,539 585,984 14,107
Hangzhou B
Hangzhou Jingrui Qinghai MR o BE 706 19,378 27,448
Hangzhou Jingrui Haiyi Cuiting MM R o BR2E 982 6,349 6,465
Ningbo BiK
Ningbo Jingrui Ninghai Yujing Chaoming ERR e BEERHE 1,663 18,830 11,323
Ningbo Xinghai Land HR e BEBHE 134 625 4,664
Ningbo Jingrui Xingning Mansion B2k e MEfF 243 4314 17,753
Jinhua oF
Jinhua Jingrui Wuyi Wushuang SESK e REEE 4,760 118,698 24937
Sub-total of Zhejiang Province WO B/ 8,488 168,194 19,816

Jingrui Holdings Limited =5 1E A& E R A & 13
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o BRI i 5203

Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BRHE BRHE
Project Name HEH AR BEEE BRHER FHEE
sg.m. RMB'000 RMB/sq.m.
AEET
FRK AREFT FRK
Suzhou BN
Suzhou Changshu In Times BRMN o BRERLE 3,144 30,789 9,793
Suzhou Jingrui Changshu Jiangnan Mansion MR o BAVIFEATED 14315 251,361 17,559
Suzhou Jingrui Taicang Yueting BN S e KEME 1,007 12,187 12,102
Wuxi i)
Wuxi Jingrui Hubin Tianyu EH R e MERE 5922 163,830 27,665
Nanjing MR
Nanjing Jingrui Xitang Mansion AREh e BREM 1,994 52,927 26,543
Yangzhou &M
Yangzhou Jingrui Yujing Fenghua BRI « BIERE 1,183 18,335 15,499
Yangzhou Tianfu Xingchen BN e R 2R 16,902 337,109 19,945
Changzhou EM
Changzhou Jingrui Chenyun Tianfu ENE e RIEXE 13,178 304,567 23,112
Sub-total of Jiangsu Province IE BN 57,645 1,171,105 20,316
Wuhan BE
Wuhan Jingrui Tianfu Binjiang RZES « REAT 3,131 39,720 12,686
Wuhan Jingrui Tianfu Peninsula RZES e KR+ S 1974 27,425 13,893
Wuhan Jingrui Jiangshanyue RZEST « TR 370 4,168 11,265
Chengdu FER
Chengdu Jingrui Yujing Fenghua, North KE SR « BEREL 8,666 138,397 15,970
Chengdu Jingrui Yujing Fenghua, South KE S « BBEER 13,752 240,261 17,471
Sub-total of other provinces Hit @i/ et 27,893 449,971 16,132
Car park (lots) EXVACEE) 799 86,701
Total At 135,565 2,461,955 18,161
Note: Bt -

(1) Excluding the area of car parks.
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Land Bank

As at 30 June 2023, the total land bank of the Group was approximately
2,620,110 sgq.m. or approximately 1,559,592 sgq.m. on an attributable

basis.

Breakdown of the Group’s land bank by cities as of 30 June 2023

MANAGEMENT DISCUSSION AND ANALYSIS

TR

™ 2 fff)

Percentage of
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M2023F6A30H  XAEBWM L HFEESTL
2,620,110F K + #EzmmETER| &%1,559,592F 75 K

B £2023F6A30H LXK EH L HEEHA (R

Percentage
GFA of GFA
Attributable Attributable

the Group’s to the Group’s to the Group’s
Total GFA Total GFA Interests Interests
EREE EREE
s rEH EREE
B HE EREE HE
City HWm [ Epa A HE Bok
sg.m. % 5q.m. %
FIR % FIR %
Municipalities directly under HEETEH
the Central Government
Shanghai i 229,357 8.8 169,061 108
Beijing R 29,669 1.1 29,669 1.9
Tianjin KE 363,570 139 297,881 19.1
Chongging BE 132,371 50 108,874 7.0
Sub-total N 754,967 28.8 605,485 38.8
Zhejiang Province L&
Hangzhou B 2,648 0.1 2,033 0.1
Ningbo K 124,474 48 103,240 6.6
Jinhua T 84,099 3.2 68,951 44
Sub-total NEE 211,221 8.1 174,224 11.1
Jiangsu Province IER B
Suzhou #R M 422,454 16.1 142,756 9.2
Nanjing MR 6,787 03 5,780 0.4
Wuxi 85 16,427 06 13,568 0.9
Changzhou BN 116,155 44 102,435 6.6
Yangzhou #M 211,055 8.1 66,894 43
Sub-total NEE 772,878 29.5 331,433 21.4
Other provinces Hit @iy
Chengdu P #B 151,006 5.8 101,602 6.5
Wuhan = 730,038 278 346,848 222
Sub-total Nt 881,044 33.6 448,450 28.7
Total &t 2,620,110 100.0 1,559,592 100.0

Jingrui Holdings Limited =5 1E A& E R A &
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Revenue from Sales of Properties

Our revenue from the sales of properties from 1 January 2023 to
30 June 2023 was RMB2,066.7 million, representing an increase of
approximately 8.6% as compared to the corresponding period last year,

and its distribution is mainly as follows:

SHEMERIWA

8.6% -

Percentage of

2023F1 A1HZE2023%F6 8308 * PIHHEED
EWAEBAREK2066 78T BEFRPERLY
FTESMEBEBLT

Average

Revenue Total Revenue GFA Selling Price
LETON
A HWEASL BEERE FIHERE
RMB'000 % 5q.m. RMB/sq.m.
AR~
AREFT % FETr K FAK
Jiangsu Province TERAE
Suzhou Jingrui Sino Park RN R0 o FINRRT 582,784 282 34,723 16,784
Suzhou Jingrui Huyu Shangyuan BRI S 3m o HARE BT 39,315 1.9 2,648 14,847
Suzhou Jingrui Taicang Yueting BMNEH e KEE 32,329 16 2,897 11,159
Yangzhou Jingrui Yujing Fenghua BN « BIREE 33,325 16 2,599 12,822
Wusxi Jingrui Hubin Tianyu BRI« MAKRE 578,677 280 22,374 25,864
Zhejiang Province HLE
Hangzhou Jingrui Qinghai NS o 58 17,617 0.9 1,069 16,480
Hangzhou Jingrui Haiyi Cuiting MM ¢ BRBE 9,224 0.4 360 25,622
Wuhan HiE
Wuhan Jingrui Tianfu Peninsula RESH « KI¥ S 54,752 26 2,714 20,174
Wuhan Jingrui Jiangnanyue RES e TR 688,473 333 80,322 8,571
Sub-total NEE 2,036,496 98.5 149,706 13,603
Car parks (lots) EE 7 (A% 30,178 15 278
Total wat 2,066,674 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

Jingrui Capital

Jingrui Capital is based on the development strategy of “large-scale
asset management”. Jingrui Capital platform was established by
combining Joyride Apartment (%122 E) and Carry Capital (#Im 3
A) under Jingrui, which are designed for investment, development,
renovation and operation of rental apartments and office buildings.
Jingrui Capital is committed to the holding, management and
operation of long-term apartments and office properties, and providing
end-to-end services to investors with the guidance of achieving high-
quality asset management scale and concentrating on urban renewal
and land matching.

In the first half of 2023, all projects of Jingrui Capital were in normal
operation. As at 30 June 2023, the time-point occupancy rate of
apartment projects was 94.8% and the time-point occupancy rate of
office projects was 65.1%. In March 2023, Jingrui Capital disposed its
entire equity interest in Shanghai Jingrui Shenxin Tower Project. The
proceeds of the disposals were applied as general working capital of
the Group, which helped ease the liquidity issue of the Group.

Jingrui Service

With economic development and consumption upgrading, the value
of services has been highly recognized in the capital market in recent
years. In March 2020, Jingrui established the “Jingrui Service” platform
with Jingrui Properties as its carrier. By adhering to the management
concept of “focusing on ideal life” and taking the “promoter of ideal
life in Chinese cities” as its development objective, Jingrui Service has
built high-quality communities with quality consciousness to pursue
continuous improvement of management services and provide high-
standard and customized property management services for customers
by meeting customers’ increasing demands with positive and
enthusiastic attitudes.

As of 30 June 2023, the business footprint of Jingrui Service covers
more than 50 cities, such as Shanghai, Zhejiang, Jiangsu, Anhui,
Hunan, Tianjin, Chongqging, etc. Its contracted GFA has exceeded 50
million sg.m. and its service target covers residential, commercial
complex, office buildings, parks, schools, banks, hospitals, government
construction projects and other types of properties. Jingrui Service
focuses on the actual need of properties’ owners and strives to be
practical and innovative. It continues to iterate and upgrade its service
pattern, integrating the vision of “Proactive Service Provider Adhering
to Quality” into full-type and full-lifecycle services through services and
execution.
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Employees and Remuneration Policies

As at 30 June 2023, we had a total of 2,896 full-time employees (31
December 2022: 3,082). Among which, 436 of our employees worked
in property development operations, 2,359 of our employees were
engaged in property management and 101 of our employees worked
in customer service and other related operations.

The remuneration package of our employees includes salaries and
bonuses. In general, we determine employee salaries based on each
employee's qualifications, experience, position and seniority. We have
designed an annual review system to assess the performance of our
employees, which forms the basis for us to determine salary raises,
bonuses and promotion. We also review and adjust our remuneration
package by referring to the relevant salary survey in the real estate
industry published by renowned consulting firms. We believe the
salaries and benefits that our employees receive are competitive
compared with market standards in each geographic location where
we conduct business. We adopted a pre-IPO share award scheme
on 6 October 2013 and a share award scheme (the “Share Award
Scheme”) on 29 November 2017 (cancelled and terminated on 29
November 2017 and 29 November 2022, respectively), respectively,
pursuant to which share awards were granted to selected employees
of the Group. We have also adopted a share option scheme (the “Share
Option Scheme’) at the annual general meeting held on 7 May 2019.
By doing so, share options were granted to selected senior executives
of the Group and employees are encouraged to grow together with
the Company. Details of the Share Option Scheme are set out in the
section headed "Other Information — Share Option Scheme” in this
interim report. The Group's staff costs for the six months ended 30 June
2023 amounted to RMB184.1 million (for the six months ended 30 June
2022: RMB236.8 million).

We have also established systematic training programs for our
employees based on their positions and expertise. For example, the
training programs for members of our management teams focus
on improving their management and leadership skills. We have also
designed trainings for our marketing and sales personnel to improve
their sales capabilities. In addition to the internal trainings, we have
also engaged external experts or sponsored continuing education for
our employees from time to time.

2023 Interim Report A HATR &
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2023, the revenue of the Group was
RMB2,570.6 million, representing an increase of 4.0% as compared to
RMB2,471.2 million for the corresponding period last year. Our revenue
consists of (i) sales of properties, (ii) property management services, (iii)
rental income and (iv) others.

o B i 5200 A

Bt %5 [l R
A

HZE2023F6 A30A LN ER - AEBKAZEARK
25706 A BT BREFRBAARKE 2471 28 Bt
£4.0% ° ZFINBABTEODENE « (VDEEER
7%~ (i UWA K (v)EAf o

Revenue by business segments REZ D BEI D 2WA
Six months ended 30 June
BZ6A30ALAEA
2023 2022
2023% 200F
Percentage Percentage
of the total of thetotal  Year-on-year
revenue revenue change
L ON (N
ZBRL ZBAH RER
RMB’000 % AMBO00 % %
ARRFR % ARETFL % %
Revenue from contract with customers recognised ata 1A K — B ShEAES
point in time REEPAEDEKA
- Sales of properties R ES 2,066,674 80.4 1,902,204 770 86
- Others —-Hfts 28,129 1.1 26,777 1.1 50
2,094,803 81.5 1,928,981 781 8.6
Revenue from contract with customers recognised 1A — BB I O RE RN
over time REZFANHBA
- Property management service -MEEERE 391,722 15.2 423382 171 (75)
Rental income BERA 84,059 33 118,804 48 (292
Total @t 2,570,584 100.0 2471167 1000 40

Revenue from the sales of properties has contributed, and is expected

to continue to contribute to, a substantial majority of our total revenue.
For the six months ended 30 June 2023, it accounted for 80.4% of our

total revenue.

THEMERABK MIBRABEEBK R MIRALED
BRI - BE2023F6 A308 1ENEA - HIEWA
BEAR)B0.4% °
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MANAGEMENT DISCUSSION AND ANALYSIS
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Our operating results for any given period are dependent on the GFA
and the selling prices of the properties we deliver during such period
and the market demand for our properties. Consistent with industry
practice, we typically enter into purchase contracts with customers
while the properties are still under development but after satisfying
the conditions for pre-sales in accordance with the PRC laws and
regulations. In general, there is typically at least one year between the
time we commence the pre-sales of properties under development
and the completion of the construction of such properties. We do not
recognize any revenue from the pre-sales of the properties until such
properties are completed and the possession of such properties has
been delivered to the customers.

During the Period under Review, the properties delivered by the
Group were mainly Wuhan Jingrui Jiangnanyue, Suzhou Jingrui Sino
Park and Wuxi Jingrui Hubin Tianyu. Revenue from sales of properties
was RMB2,066.7 million for the first half of 2023 (the corresponding
period in 2022: RMB1,902.2 million), representing an increase of 8.6%
as compared to the corresponding period last year, mainly due to the
increase in the GFA of properties delivered during the Period under
Review.

Revenue from property management represents revenue generated
from property management services we provide through our wholly-
owned subsidiary, Shanghai Jingrui Property Management Co., Ltd,,
to owners of all our properties and certain properties developed by
third parties. Revenue from property management is recognized over
the period when our property management services are rendered.
In the first half of 2023, revenue from property management of the
Group was approximately RMB391.7 million (the corresponding period
in 2022: approximately RMB423.4 million), representing a decrease of
approximately 7.5% as compared to the corresponding period last year.
The decrease in revenue from property management was primarily due
to the decrease in the third-party contracted GFA and the decrease in
the third-party property management fee.

Rental income mainly includes operating revenue generated from
leasing our investment properties and certain other completed
properties and is recognized on a straight line basis over the relevant
lease terms. In the first half of 2023, rental income of the Group
was approximately RMB84.1 million (the corresponding period in
2022: approximately RMB118.8 million), representing a decrease of
approximately 29.2% as compared to the corresponding period last
year. The decrease in rental income was mainly due to the disposal
of some investment properties in the second half of last year for cash
flow release, which resulted in a decrease in operating area during the
Period under Review as compared to the corresponding period last
year.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of Sales

Our cost of sales primarily represents the costs we incur directly
for the property development activities as well as our property
management and leasing operations. The principal components of
cost of sales for our property development include cost of properties
sold, which represents direct construction costs, land use right costs
and capitalized interest costs on related borrowings for the purpose of
property development during the period of construction.

In the first half of 2023, our cost of sales amounted to RMB2,530.6
million, representing an increase of 11.6% as compared with
RMB2,268.3 million for the corresponding period last year, which was in
line with the increase in revenue.

The table below sets forth information relating to our cost of sales and
as a percentage of total cost of sales:
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SHERKAE
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TREINE AR PIHERARNER K5 4E 5 E K AR
Bk :

Six months ended 30 June

B Z6H30H AR
2023 2022
2023 20224

RMB’000 % RMB'000 %

AR¥Fr % AREFT %

Construction costs AR 763,323 30.2 714,890 315

Land use right costs b {5 R AR AR 1,155,339 45.6 1,056,765 46.6

Capitalized interest BT A 263,428 10.4 177,543 7.8

Sub-total: total cost of properties Dt BRI 2,182,090 86.2 1,949,198 85.9

Surcharges Bt n & 16,130 0.6 7,289 0.3

Provision for impairment of properties held 5 L5 & sk fE i 5 &

or under development for sale, net VIR ERE - T8 74,586 3.0 17,053 0.8

Other costs™ E A" 257,781 10.2 294,777 13.0

Total st 2,530,587 100.0 2,268,317 100.0
Note: Kzt -

(1) Includes costs associated with property management, leasing and other
operations.

() eRaEnxer HERHOEBAEBIKE -
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2023, the gross profit of the Group
was RMB40.0 million (the corresponding period in 2022: RMB202.9
million), and the gross profit margin of the Group was 1.6% (the
corresponding period in 2022: 8.2%). The gross profit margin decreased
compared to the corresponding period last year, primarily due to lower
selling prices of projects during the Period under Review out of the
real estate downturn industry, higher land costs and the increase in
provision of impairment on property projects based on the principle of
prudence.

Fair Value Losses on Investment Properties under Capital
Platform

For the six months ended 30 June 2023, the fair value losses on
investment properties under capital platform were RMB68.0 million (the
corresponding period in 2022: RMB183.6 million), which was mainly
due to the impairment of Shanghai Jingrui Keyuan Tower and Beijing
Jingrui Foresea Zhongjin Project in Zhongguancun.

Selling and Marketing Costs

For the six months ended 30 June 2023, our selling and marketing
costs were RMB192.8 million (the corresponding period in 2022:
RMB236.3 million), representing a decrease of 18.4% as compared to
the corresponding period last year, mainly due to the decrease in the
Group’s new launches of property projects.

Administrative Expenses

For the six months ended 30 June 2023, our administrative expenses
were RMB240.6 million (the corresponding period in 2022: RMB257.5
million), representing a decrease of 6.6% as compared to the
corresponding period last year, which was mainly due to the lower
operating costs due to the downsizing of the Group's operations.

Other Income and Other Losses, Net

For the six months ended 30 June 2023, our other income recorded
gains of RMB8.2 million (the corresponding period in 2022: RMB10.9
million), which was mainly the income on the government grants.

For the six months ended 30 June 2023, we recorded other losses of
RMB37.2 million (the corresponding period in 2022: RMB47.7 million).
Other losses recorded in the first half of 2023 mainly derived from the
fair value losses on financial assets at fair value through profit or loss
and foreign exchange gains arising from foreign currency assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs, Net

For the six months ended 30 June 2023, our finance income was
RMB5.6 million (the corresponding period in 2022: RMB89.5 million).
Our finance costs were RMB776.2 million (the corresponding period
in 2022: RMB1,049.5 million). As a result, our net finance cost was
RMB770.6 million, representing a decrease of RMB189.4 million as
compared to RMB960.0 million of the corresponding period last year,
primarily due to the decrease in both total borrowings and exchange
losses.

Share of Results of Joint Ventures/Associates

For the six months ended 30 June 2023, our share of results of joint
ventures/associates was a loss of RMB145.8 million (the corresponding
period in 2022: RMB44.2 million), mainly due to the decline in the
demand for lease of commercial properties as a result of external
macro market environment, which led to an increase in the operating
loss of joint ventures in a struggling period as well as the incurring of
valuation losses on investment properties.

Income Tax Credit

For the six months ended 30 June 2023, our income tax credit was
RMB52.9 million (the corresponding period in 2022: RMB61.2 million).
The income tax credit was slightly decreased as compared to the
corresponding period last year.

Loss for the Period

For the six months ended 30 June 2023, we recorded the loss for
the period of RMB1,353.9 million (the corresponding period in 2022:
RMB1,454.2 million).

For the six months ended 30 June 2023, the loss of the Group
attributable to equity holders of the Company was RMB1,363.9 million
(the corresponding period in 2022: RMB1,462.1 million).

o B i 5200 A
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

LIQUIDITY AND CAPITAL RESOURCES

The industry in which the Group operates is a capital-intensive industry.
The Group has been and is expected to continue satisfying its needs
of operating capital, capital expenditure and other capital needs with
proceeds from pre-sale and sale of properties, loans from commercial
banks and other individuals, capital injections from shareholders and
issuance of new shares. The Group's need for short-term liquid capital
is associated with loan repayment and capital need for operation,
while the Group’s short-term liquid capital comes from cash balance,
proceeds from pre-sale and sale of properties and new loans. The
Group's need for long-term liquid capital is associated with capital
allocated for new property development projects and repayment of
long-term loans, and the Group's sources of long-term liquid capital
include loans, capital injections from shareholders and issuance of new
shares.

Cash Positions

As at 30 June 2023, the Group's cash at bank and on hand (including
restricted cash) decreased by approximately 13.9% to approximately
RMB1,164.2 million from approximately RMB1,352.1 million as at 31
December 2022. The Group's cash at bank and on hand are mainly
denominated in RMB and US dollars. Restricted cash of the Group
mainly comprised deposits pledged for borrowings and guarantees in
respect of mortgage facilities provided for certain purchasers of the
Group's properties.

Borrowings

Our total outstanding borrowings decreased from RMB18,412.7 million
as at 31 December 2022 to RMB17,831.6 million as at 30 June 2023. All
of the Group's secured borrowings were secured or guaranteed by one
or a combination of the following methods: land use rights, properties
under development, investment properties, properties held for sale,
shares of the Company's subsidiaries, bank deposits and/or guarantees
granted by the Company's subsidiaries. As at 30 June 2023, the assets
used as collaterals for the borrowings amounted to RMB12,153.1 million
(31 December 2022: RMB12,740.2 million). The Group's borrowings are
mainly denominated in RMB and US dollars.
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MANAGEMENT DISCUSSION AND ANALYSIS
o B i B 03 A

Breakdown of our borrowings by categories

ERAMZRETEEE S

As at As at
30 June 31 December
2023 2022 Change
20234 120225
6A30H 128318 #
RMB’000 RMB000 %
AREFT AREFT %
Current Borrowings: ENEME R
Bank loans, secured RITER - HEM 354,601 488,101 (27.4)
Add: current portion of long-term borrowings m: REAE AR D 14,317,739 12,808,612 118
Total Current Borrowings BIEGT ] 14,672,340 13,296,713 103
Non-Current Borrowings: FEENERMER
Bank loans, secured RITER - HIEA 3,599,566 4,347,950 17.2)
Other loans, secured HuEH - HiE 962,500 963,500 (0.1
Trust financing arrangements, secured ERARERH  FEA 1,329,382 1410412 (57
Senior notes due 2022, issued Q02FHBMELEE
in July 2019, secured 201957 A 81T - BEA 1,878,708 1,810,796 38
Senior notes due 2022, issued Q00FHBMELEE
in March 2020, secured R2020F3 A% FER 91,551 88,241 38
Senior notes due 2022, issued Q00FHBMELEE
in June 2020, secured R2020F6 A%1T - FER 1,083,870 1,044,946 37
Senior notes due 2023, issued 203 FHBMELEE
in November 2020, secured 2020511 A 81T - AEA 1,734,192 1,670,681 38
Senior notes due 2023, issued 203 FHBMELEE
in March 2021, secured R2021F3 A% FER 794,838 766,403 37
Senior notes due 2023, issued 203 FHBMELEE
in April 2021, secured 202154 A 51T - BEF 1,132,915 1,089,484 40
Senior notes due 2023, issued 203 FHBMELEE
in May 2021, secured 202155 81T - BEA 238,419 229,758 38
Senior notes due 2023, issued 203 FHBMELEE
in August 2021, secured R202158 A 81T - BEA 361,310 348,189 38
Senior notes due 2024, issued 04 HBMELEE
in September 2021, secured R202159 A 81T - BEA 1,192,216 1,148,781 38
Senior notes due 2023, issued 03 FHBMELEE
in March 2022, secured R00EFIAET FER 1,235,975 1,171,168 5.5
Senior notes due 2023, issued 03 FHBMELEE
in April 2022, secured R20225F4 A 31T - BEA 143,824 138,358 40
Corporate bonds due August 2024 202458 AN A BIE S 351,214 351,214 =
Corporate bonds due May 2024 202455 AN A BIE S 1,346,514 1,344,707 0.1
Less: current portion of long-term borrowings R REERMEN AR5 (14,317,739) (12,808,612) 118
Total Non-Current Borrowings FEHEREE 3,159,255 5,115,976 (382)
Total @t 17,831,595 18,412,689 (32)
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Breakdown of our borrowings by maturity profiles

B AAEEER S D

30 June 2023 31 December 2022
202356 H30H 2022%12A31H

RMB’000 % RMB'000 %

AR T % ARETFT %

Within 1 year —F AR 14,672,340 82.3 13,296,713 722
Between 1 and 2 years —FEZF 2,188,255 123 4,273,976 232
Between 2 and 5 years —EREF 186,000 1.0 45,000 0.3
Above 5 years AFEUE 785,000 4.4 797,000 43
Total F 17,831,595 100.0 18,412,689 100.0

The proportion of the Group’s long-term borrowings in the total
borrowings was 17.7% as at 30 June 2023.

Interest and foreign exchange losses generated from bank loans,
senior notes, corporate bonds and trust financing arrangements
and other loans

72023F6 A308 - ANEBEMRE LB RARER
thEA17.7% °

RITER - BERE - RABEFREAREREUAR
HttERELENFEREREBR

Six months ended 30 June

BZ6H308 L <EA
2023 2022 Change
2023%F 2022%F HE)
RMB’000 RMB’000 %
AR¥Fr AREFT %
Finance costs BhE KA
— Interest expensed —BRA{FE 408,272 544,376 (25.0)
— Net foreign exchange losses on —REEERE KR F
financing activities 363,404 499,760 (27.3)
— Interest on lease liabilities -~ HEaFENFE 4,534 5,352 (15.3)
— Amounts capitalised —BRMt&EE 248,260 523,786 (52.6)
Total HEt 1,024,470 1,573,274 (34.9)
Net Debt-to-Capital Ratio BEBERLE

As at 30 June 2023, our net debt-to-capital ratio was 333% (31
December 2022: 267%). Net debt-to-capital ratio is calculated as net
debt at the end of the period divided by the total equity and multiplied
by 100%. Net debt is calculated as total borrowings minus cash and
cash equivalents and restricted cash.
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

We provide mortgage guarantees to banks in respect of the mortgage
loans they provided to our customers in order to secure the repayment
obligations of such customers. The mortgage guarantees are issued
from the date of grant of the relevant mortgage loans and released
upon the earlier of (i) the transfer of the relevant real estate ownership
certificate to the customer, or (ii) the settlement of mortgage loans
by the customers. If a purchaser defaults on a mortgage loan, we may
be required to repurchase the underlying property by paying off the
mortgage. If we fail to do so, the mortgage bank may auction the
underlying property and recover any additional amount outstanding
from us, as the guarantor of the mortgage loans.

As at 30 June 2023, our provision of guarantees to financial institutions
in respect of the mortgage loans they provided to our property
purchasers was approximately RMB3,145.1 million (as at 31 December
2022: approximately RMB2,906.7 million). In addition, we provided
guarantee for certain bank loans amounting to RMB340.5 million
(as at 31 December 2022: RMB424.5 million) which were granted
to our joint ventures/associates. We provided guarantee for certain
bank loans amounting to RMB116.0 million (as at 31 December 2022:
approximately RMB119.5 million) which were granted to related parties
of joint ventures. The Group provided guarantees as the proceeds from
the loans were applied towards property projects of the joint ventures
and associates.

To the best of the Company’s knowledge, the Group has not
encountered defaults by purchasers in which we provided mortgage
guarantees that, in aggregate, had a material adverse effect on our
financial condition and results of operations.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

Except for the guarantees disclosed above, as at 30 June 2023, we did
not have any outstanding loan capital issued or agreed to be issued,
bank overdrafts, loans, debt securities, borrowings and other similar
indebtedness, liabilities under acceptances (other than normal trade
bills), acceptance credits, debentures, mortgages, charges, finance
leases or hire purchase commitments, guarantees or other material
contingent liabilities.

INTEREST RATE RISK

Our income and operating cash flows are substantially independent
of changes in market interest rates. Except for bank deposits bearing
stable interest rates, the Group has no other significant interest-bearing
assets.

o B i 5200 A
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MANAGEMENT DISCUSSION AND ANALYSIS

o BRI i 5203

Our exposure to changes in interest rates is mainly attributable to
our borrowings from bank and trust financing providers, senior notes
and corporate bonds. Borrowings at floating rates expose us to cash
flow interest rate risk, while borrowings at fixed rates expose us to fair
value interest rate risk. We have not hedged our cash flow or fair value
interest rate risk.

Our Directors do not anticipate significant impacts on interest-bearing
assets resulting from the changes in interest rates, because the interest
rates of bank balances are not expected to change significantly.

FOREIGN EXCHANGE RISK

We are engaged in the development, sale and management of
properties solely in the PRC with almost all transactions denominated
in RMB. In addition, the majority of our assets and liabilities are
denominated in RMB. Accordingly, we are not exposed to significant
foreign currency risks, except for bank deposits and our senior notes
which were issued from 2019 to 2022 and denominated in US dollars.

Nonetheless, as we expand our operations, we may incur a certain
portion of our cash flows in currencies other than RMB, which may
increase our exposure to fluctuations on exchange rates. We currently
do not have a foreign currency hedging policy but our Directors will
manage our exposure through constant monitoring to limit as much as
possible the amount of our foreign currency exposures.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS/OTHER COMPREHENSIVE INCOME

As at 30 June 2023, the balance of the Group’s financial assets at fair
value through profit or loss mainly represented the investments in
liquid opportunity fund, wealth management products purchased
and other investments in private equities. The balance of the Group'’s
financial assets at fair value through other comprehensive income
mainly represented the investments in unlisted equity securities.

MATERIAL ACQUISITIONS AND DISPOSALS
The Group had no material acquisitions and disposals for the six
months ended 30 June 2023.

FUTURE PLANS FOR MATERIAL INVESTMENT

The Directors confirmed that as at the date of this interim report, there
is no plan for any material investment other than that in the Group’s
ordinary business of property development and the identification of
potential independent third party investors for its respective project
companies.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend in respect
of the six months ended 30 June 2023 (for the six months ended 30
June 2022: Nil).

IMPORTANT EVENTS AFFECTING THE GROUP SINCE 30
JUNE 2023

No important event affecting the Group has occurred since 30 June
2023 and up to the date of this interim report.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code”) contained in Appendix
14 to the Rules Governing the Listing of Securities (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
as its own code of corporate governance. The Company has been in
compliance with the code provisions set out in the CG Code for the six
months ended 30 June 2023 except for the deviation from the code
provision C.2.1, B.2.2 and B.2.4(b) Details of the deviation with reasons
are set out in the paragraphs below:

According to code provision C.2.1 set out in Part 2 of the CG Code, the
roles of chairman and chief executive officer should be separate and
should not be performed by the same individual.

Since the listing of the Company, Mr. Yan Hao ("“Mr. Yan") has acted
as the co-chairman of the Board and the chief executive officer. On 30
March 2023, Mr. Yan was re-designated as the chairman of the Board
from co-chairman. Upon this redesignation, Mr. Yan assumed the
roles of both the chairman of the Board and chief executive officer.
This is a deviation from the code provision C.2.1 of the CG Code. The
Board believes that Mr. Yan, as one of the founders of the Group, is
instrumental to the Group’s growth and business expansion since
1999 and that vesting the roles of chairman and chief executive
officer in Mr. Yan facilitates and maximizes the effectiveness of the
execution of the Group’s business strategies. The Board also believes
that the balance of power and authority between chairman and
chief executive officer would not be impaired by such arrangement,
and the significant weight of the non-executive Directors (including
independent non-executive Directors) enabled the Board as a whole
to effectively exercise its non-bias judgement. As at 30 June 2023, the
Board comprises three executive Directors (including Mr. Yan), one
non-executive Director and three independent non-executive Directors
and therefore has a strong independence element in its composition.
The Company will continue to review and enhance its corporate
governance practices to ensure compliance with the CG code.

OTHER INFORMATION
At % )

hHERE

BESRETMEE2023F6 8308 1L/~ E AT IRE
A BRRR B (Bv = 20226 308 IE/NA A : &) -

2023F6 A30H A EXREENEAREE

H2023F6 A30HREEAR HFERARMEREY
AEBERTYENEMEBEANEE -

EEERER
AEEBNRRFBEEFERNSRE - ARERR
MR REACEEERFENE - ARRERAE
BHMAXZMARRR ([BRAR])ER EHARR( L
WA ) PR E M X EARTRI([RRERT
B - EREASEREARTH - BE2023F6 A
30BLEREAR - AR —EHETEEERTAME
SRS - MEfmBE T R EARTRIM ST AR EEC 2.
g~ B.2.2{k R HB.2.4(b) 5k - BRARBEF B R HEME
RIATEE :

RIBEEEATRE —MAORTRGRXEC21E - X
FREFHTENACATRES - TRAR—AEE
HIFLTE e

BAQNR MR BEEEE((BkE]) HETE
EeMBEEIEREFNTE  R2023F3A308 -
BALERBETRATAESEXFE  ANATE
BAEBRABEIESSEFELERATE @ LES
T RBE S B ATRIFEC2MEMEM TR - &

eRE BhAEEARAEENAHAZ—  B1999
FUR R AEEOKRNRERESBREESZE®
B BEEETEEFREFNTEAUFET AR
R BE I T AN E B ETSREE - EF2MEE - BAl
ML TELSER/MERNTE 2 MAE D REE
TEZIE - MIENTES (BEBUIFNITESR)LLE
BN SEReRET AUUNELERBROHE - B
2023F6H30H  EEERRB =B TES (BEBL
) —BIERTEER =B IIERNTES - Al
MEMAR M S EARBNBIM - KAABBEERS
MERFECEE AT UBERETOEE A -

Jingrui Holdings Limited =5 1E A& E R A &

29



30

OTHER INFORMATION
At %t

According to code provision B.2.2 set out in Part 2 of the CG Code, each
director (including those with a specific appointment period) shall
be subject to retirement by rotation at least once every three years.
And according to the memorandum and articles of association of the
Company, at each annual general meeting one-third of the Directors
for the time being (or, if their number is not a multiple of three (3), the
number nearest to but not less than one-third) shall retire from office
by rotation provided that every Director shall be subject to retirement
at least once every three years.

Mr. Chen Xin Ge, the non-executive Director of the Company was
originally scheduled to be re-elected at the annual general meeting of
the Company (the “AGM") at which, among others, the 2021 annual
report was approved. Consequential to the delay in publication of
the 2021 annual results, the AGM was not held until 27 June 2023. At
the AGM, Mr. Chen Xin Ge was re-elected as a non-executive Director.
The Company was has re-complied with code provision B.2.2. The
temporary non-compliance with code provision B.2.2. did not have any
impact on the operations of the Company.

As all independent non-executive Directors of the Company have
been in office for more than nine years, the Company is in the course
of identifying a suitable candidate to be appointed as an additional
independent non-executive Director and will endeavour to appoint a
new independent non-executive Director on or before the forthcoming
annual general meeting to comply with code provision B.2.4(b)
requirement as set out in Part 2 of the CG Code and the Company will
make further announcement of the appointment of new independent
non-executive Director in due course.
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AUDIT COMMITTEE REVIEW OF INTERIM REPORT

As at the date of this interim report, the audit committee of the
Company (the “Audit Committee”) comprises three independent non-
executive Directors, namely Mr. Qian Shi Zheng (Chairman of the Audit
Committee), Dr. Lo Wing Yan William and Mr. Han Jiong.

The Audit Committee, the management of the Group and the external
auditor of the Company have reviewed the unaudited interim report for
the six months ended 30 June 2023 of the Group and the accounting
principles and practices adopted by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix
10 to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Specific enquiries have been made to all the
Directors and each of the Directors has confirmed that he has complied
with the Model Code during the six months ended 30 June 2023.

REPURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

For the six months ended 30 June 2023, neither the Company nor any
of its subsidiaries (other than the trust of the share award scheme)
repurchased, sold or redeemed any of the Company’s listed securities.

CHANGES OF INFORMATION OF DIRECTORS

On 1 July 2023, Dr. Lo Wing Yan William, an independent non-executive
Director, resigned as an independent non-executive director of
Oshidori International Holdings Limited (a company listed on the Stock
Exchange, stock code: 0622).

On 15 August 2023, Mr. Qian Shi Zheng, an independent
non-executive Director, resigned as an independent non-
executive director of Red Star Macalline Group Corporation Ltd.
(a company listed on the Stock Exchange, stock code: 1528).

Save as disclosed above, no changes of information of Directors which
are required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules since the date of 2022 annual report of the Company.
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SHARE AWARD SCHEME

On 29 November 2017, the Company adopted the Share Award
Scheme, which was terminated on 29 November 2022 in accordance
with the scheme. As of 30 June 2023, 544,000 awarded shares granted

remained unvested.

Movements in the number of awarded shares for the six months ended

42 SR =t &

ARAFIFR2017F11 A29 B AR5 1EEhET & - % 12D
FFEIER2022F 11 B29 B R IEZET2I421E - H 22023
F6H30H © MAS544,000/ B R T HEEIIR D K F 57

E o

B E2023F6 A308 LN E A EENR D EE B H

30 June 2023 are set out below: FENR
Closing price
Number of Closing price Vestedand  immediately Number of
awarded at the date Granted exercised hefore the Cancelled Lapsed awarded
shares as at of grant during the during the  date of vesting during the during the shares as at
Name of grantee 1January 2023 Date of grant (HKD per share) period period  (HKD per share) period period  30June 2023
#2023 RiA REBEH #2023%
1818f HlTE BAER  ZANUTE 6A30BH
REALR RRROHE RHAH (5RET) B kg (BREn) Himits Brky RBRGHA
Executive Directors
Hrge
Mr. Chen Chao 60386 22 April 201" 230 - 60,386” 0.169 - - -
Rkt W1%54A0A"
1,072,000 20 April 2022° 165 = = = 528,000 = 544,000
00545 08°
Other senior management
HtEREER
Other senior management 8627 22 April 201" 230 - 8627" 0.169 - - -
B SHERAR W1F4ARAY
Total A3 1,141,013 - 69,013 528,000 - 544000

BAR2021F4 AN AREORBROME © RIFERD
ABITAETAEEMAXNBALEEAL  TAEH
B9 7B 20225 2023 D BISEE1/2 ©

(1) The awarded shares granted on 22 April 2021 shall (unless the Company (1)
shall otherwise determine and so notify the selected person in writing)
be vested as to 1/2 in each of 2022 and 2023.

BR2022F4 A20 BB HMBEROME © BRIERD
AIBITAEEAERAXNBALEEALT  TAEH
AR 7B 20224F ~ 20234 R 20245 5 Bl &5 /8 528,000
% + 528,0008% }2.544,0004% °

(2)  The awarded shares granted on 20 April 2022 shall (unless the Company  (2)
shall otherwise determine and so notify the selected person in writing)
be vested as to 528,000 shares, 528,000 shares and 544,000 shares in each
of 2022, 2023 and 2024, respectively.

(3)  Inaccordance with the terms of grant as disclosed in the announcement  (3) 1RIEARATIHEIA2018F1 A1 BN AERHEERNFTL

of the Company dated 1 January 2018, the purchase price paid by the B3 EEAMSNHNEEBAS -
grantees was nil.
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SHARE OPTION SCHEME

On 7 May 2019, the Company adopted the Share Option Scheme,
details of which are set out below:

1. Objectives

The purpose of the Share Option Scheme is to recognize and
acknowledge the contributions made or may have made by the
eligible participants to the Group. The Share Option Scheme
will provide eligible participants with an opportunity to hold
personal interests in the Company, thereby encouraging eligible
participants to enhance performance efficiency for the benefit
of the Group and attracting and retaining eligible participants
or otherwise maintaining a continuous business relationship
with eligible participants and the contributions of such eligible
participants benefit or will benefit the Group’s long-term
development.

2. Eligible Participants

The Board may, at its discretion, grant a share option to the
following persons to subscribe for the relevant number of new
shares as may be determined by the Board at an exercise price
as determined below: (i) any senior executive or director of the
Group (including non-executive directors and independent non-
executive directors); and (ii) any senior management staff of the
Group.

In accepting the relevant share options, the grantee is required to
pay HKD1.00 to the Company as consideration for the grant of the
share options.

3. Maximum Limit

The maximum number of shares in the share options that may
be granted under the Share Option Scheme and any other share
option scheme of the Company shall not exceed 10% of the total
number of issued shares on the date of adoption. If the Company
has issued a circular and it was approved by the shareholders at the
general meeting and/or complies with such other requirements as
may be prescribed by the Listing Rules from time to time, the Board
may: re-determine the cap at any time at 10% of the shares issued
on the date of the shareholders’ approval at the general meeting;
and/or grant more than 10% of the options to eligible participants
selected by the Board. The maximum number of shares that may
be issued at any time after the exercise of all the outstanding share
options granted but not yet exercised under the Share Option
Scheme and any other share option scheme of the Company shall
not exceed 30% of the shares in issue from time to time. On 7 May
2019, the shareholders of the Company approved a scheme limit of
10% of the total number of issued shares of the Company on that
date, which was a total of 140,019,421 shares, representing 9.10% of
the number of shares issued by the Company as at the date of this
report.
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As at 1 January 2023 and 30 June 2023, the maximum number
of shares available for grant under the Share Option Scheme
is 110,019,421 shares and 110,019,421 shares, respectively,
representing approximately 7.15% of the issued share capital of the
Company as at the date of this report. As at 1 January 2023 and 30
June 2023, the total number of shares that may be issued in respect
of options granted under the Share Option Scheme and all other
schemes was 115,869,421 shares, representing approximately 7.53%
of the issued share capital of the Company as at the date of this
report. In the first half of 2023, no share options of the Company
were exercised, cancelled or lapsed under the Share Option
Scheme.

Duration and Termination

The scheme is effective as of 7 May 2019. The share options may
be exercised at any time during the period prior to the expiration
of 10 years from the date on which the options are deemed to
have been granted and accepted, in accordance with the terms
of the Share Option Scheme. The exercise period of the share
options will be determined by the Board at its sole discretion, but
not more than 10 years after the grant of the share options.

No share options may be granted after 10 years from the date
of approval of the Share Option Scheme. Unless the Company
terminates early through the general meeting or the board of
directors, the Share Option Scheme will become effective and
valid for a period of 10 years from the date of adoption, up to 6
May 2029.

The Maximum Number of Shares that Each Participant can
be Authorized to Benefit from

The total number of shares issued or to be issued upon the exercise
of all share options (including exercised and outstanding share
options) granted to each of the participants under the Share Option
Scheme or any other share option scheme of the Company in any
12-month period must not exceed 1% of the total number of issued
shares. If the number of share options further granted exceeds
the maximum of 1%, the proposed grant of share options shall be
approved by the shareholders by voting at the general meeting.

Where shares issued or to be issued upon the exercise of the entire
share options which have been or will be granted to participants
who are substantial shareholders, independent non-executive
directors or any of their associates under the Share Option Scheme
or any other share option scheme of the Company during the
12-month period up to and including the date of grant, including
those exercised, cancelled and outstanding, (1) totalled more than
0.1% of the total number of issued shares; and (2) have a total value
in excess of HKD5,000,000 calculated based on the closing price of
the shares on the date of each grant, the proposed grant of share
options must be approved by the shareholders at the general
meeting by way of poll.
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6. Share subscription price 6. BRPABE

The subscription price of the shares of any particular share R IR B AR A AT B4R B A0 (0 55 B BB AR AE AT IR

options granted under the Share Option Scheme shall be the MORBE BEREFSLEMNBEETNE

price determined by the Board at its sole discretion, provided that 1o ML ERB T SERATRSSE ¢

the price is not lower than the following highest:

(i) the official closing price of the shares as stated in the Stock () RORBZEBH(AABMIAMAMIIEES
Exchange's daily quotation sheet on the date of grant (which RPEBHRF) RERXMEAMERAER
is the date on which the Stock Exchange is opened for FIEBT(E
securities trading business);

(i) the average of the official closing prices of the shares as (i) BEFEH BT AEZ ARG RE A
stated in the Stock Exchange’s daily quotation sheet for the BmEXRMBMHENWHEFSE &
five business days immediately preceding the date of the
grant; and

(ii)  the nominal value of a share. (i) BRIDMEE °

7. Details of the Movement in the Share Options under the 7. EEHABERENSTHNERESBEE

Share Option Scheme during the Period under Review

Movements in the number of share options for the six months BHZE2023F6 A30H AR A - BRESE &

ended 30 June 2023 are set out below: ]y

Closing price Number of
as at the date Number of share Granted Exercised Cancelled Lapsed share
ofgrant  Exerciseprice  options asat during the during the during the duringthe options asat
Name of grantee Date of grant Exercise period (HKD per share) ~ (HKD per share) 1 January 2023 period period period period  30June2023
i B g
W E TR 1518 67308
ARAZR it k&8 (§lkEn) (GhkiEn)  MERESE Eb Bafg Bais BRRY KEREZE
Executive Director
UrEs
Mr.XuHai Feng 9 September 2019 From 9 September 2019108 I 153 1350000 - - - - 1350000
Septerber 2029
it I9E9A9R" WI9ESRIRZ
20959 8E
Other senior management
HfERERE
Other senior management 9 September 2019 From 9 September 2019108 15 153 4050000 - - - - 4050000
Septerber 2029
EfEREEAR i9E9A9R" WI9ESRIRZ
20959 8E
8 June 20217 From 8 June 2021 to 24 153 450000 - - - - 450000
7 June 2031
A0156 8" AE6A8RE
W31E6A7R
Total &3 5850000 - - - - 5850000
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Notes:

(1) Share options granted by the Company on 9 September 2019 will be
vested by batches from 2019 to 2022. The vesting of the share options is
conditional upon the achievement of certain performance targets related
to the Group including but not limited to contracted sales of the Group
and net profits attributable to equity holders per financial year during the
period from 2019 to 2021.

(2)  The vesting of the share options granted by the Company on 8 June
2021 is conditional upon the achievement of certain performance targets
related to the Group including but not limited to contracted sales of the
Group and net profits attributable to equity holders per financial year
during the period from 2020 to 2021.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2023, the interests or short positions of the Directors and
the chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance ("SFO"))
which will be required to be notified to the Company and the Stock
Exchange or which will be required, pursuant to Section 352 of the SFO,
to be entered in the register referred to in relevant provision, or which
will be required, pursuant to the Model Code as set out in Appendix
10 to the Listing Rules, to be notified to the Company and the Stock
Exchange, are as follows:

figE

(1) AAFR2019F9A0BRENBEREEE201962
02F DHLEFE - BRIENGBIUEREBASE
METERBEBEZAKEG  2EETRMRE2019FE
2021 FEIMAAEE A NHEE R EEG BT E SR
BAEMLFEFRE -

(2 ARRMR2021F6 AsB R ERBERNSRE T ERK
ERAKENETREBEEZAKNG  REETRRA
2020F 22021 FEARIN AR B S LAHE R B EMKE
EREEFE ARLFERE -

EERBRETRAERRS - HEARORERE
RN ERRAR

MR2023F6 A308  EBERARAZEITHRABRA
AEIREREEZE(EERBHFRBERA ([BHFR
HE&BI]) EXVE) MR ~ AR D REHETE
EANGALG KBTS IAR + SKERKE
FH R ERERHI 35218 R 8 B B IR ST IE M B e fif
RERESBOA R + SZARIE TR AIM 81 ATt M1
EFAME AR R M RFTHER SRR T

Approximate
percentage of
shareholding
Name of Director Nature of interest Number of shares held® interest®
EENA NS FaERHEAE® BARET DL
Mr. Yan Hao Founder of a discretionary trust"” 649,276,613 (L) 42.20%
Bk A — BB AY
Beneficial owner 200,000 (L) 0.01%
EnlEEA
Mr. Chen Xin Ge Founder of a discretionary trust® 409,805,918 (L) 26.63%
PR RS A — BB LR AR
Beneficial owner 782,000 (L) 0.05%
EnlEEA
Mr. Xu Hai Feng Beneficial owner? 2,014,738 (L) 0.13%
wBIELEE EnEEAY
Mr. Chen Chao Beneficial owner®” 1,574,772 (L) 0.10%

BRABSEE BEREAAY
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Notes:

(1) Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited. The details are as
follows:

Name of controlling

Name of controlled corporation shareholder

OTHER INFORMATION
At % )

fiE

(1) Yan TrustfE AR FE AR BB BE M Beyond Wisdom
Limited B Il 570649,276,61 I IR R G 12 ° A
BB

Interest held
directly Number of shares

Percentage of
shareholding (%)

BEREEER ERRRERE R A D L(%) EEER RHEE
Beyond Wisdom Limited Yan Trust 100 Y 649,276,613 (L)

) Cantrust (Far East) Limited, as a trustee, is deemed to be interested in
409,805,918 shares through its control over New Decent King Investment
Limited and Sunny King International Limited. The details are as follows:

Name of controlling

Name of controlled corporation shareholder

(2)  Cantrust (Far East) Limited{EBX AR AFHBE
M New Decent King Investment Limited &ZSunny King
International Limited )17 | #72 409,805,918 % B 17
HEER - BEENT ¢

Percentage of Interest held
shareholding (%) directly Number of shares

EROEER ZRBRREE ZRE D (%) HiEER R & B
New Decent King Investment Limited Cantrust (Far East) Limited 100 N 409,805,918 (L)
Sunny King International Limited New Decent King Investment 100 Y 409,805,918 (L)

Limited

(3) Mr. Xu Hai Feng is interested in 1,350,000 share options of the Company.
Details of the share options were disclosed in the section headed “Other
Information — Share Option Scheme”.

(4) Mr. Chen Chao is interested in 540,000 unvested awarded shares. Details
of the awarded shares were disclosed in the section headed “Other
Information - Share Award Scheme”.

(5) (L) represents long positions in these securities.
6) There were 1,538,813,213 shares in issue as at 30 June 2023.

Save as disclosed above and to the best knowledge of the Directors,
as at 30 June 2023, none of the Directors or the chief executives of the
Company had any interest or short position in the shares, underlying
shares and debentures of the Company or its associated corporations
(within the meaning of Part XV of the SFO) which were required to
be entered in the register referred to in relevant provision under the
Section 352 of the SFO, or which were required to be notified to the
Company and the Stock Exchange under the Model Code.

SUBSTANTIAL SHAREHOLDERS' INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 June 2023, so far as the Directors were aware, the following
persons (other than the Directors and the chief executive of the
Company) had interests and/or short positions in the shares or
underlying shares of the Company which were required to be kept
under Section 336 of the SFO:

(3) BB IER,350,00010 AN AIERIEP AR -
BREZFBERIHEMER - BIREEEE -

(4)  BREBI AR 544,0000% 5 K 57 B RO S8 BD AR 10 7 ik B 4
=5 o SRR 2 B [ E R — IR S8 E T8I

B

(5) FEROXRTRZEZFHFOITE
(6) PA2023F6H30H - BEE1TIRK A1,538,8132130% ©

Br EXXRTIETREIN  IRESPRA - 72023F6H30
A EERARAZSITHRAEBRERA QT KEAE
BEEE (B & R EH MEEEAISEXVED A% - HE
B MEREEPERRIEES MBS EGIE352168
BEANAZGEZz ZRMAZESIAR - iR
BIZEFRIAR T ANS AR 5] KB R P72 i sk

N

=

FERRRBROREBEROTHERR AR

MR2023F6 308 * BB THALZ(EERA
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Percentage of

shareholding

Name Nature of interest Number of shares® interest®”

£18 EEME BRoOEHBE® BEFD L™

Beyond Wisdom Limited Beneficial owner!” 649,276,613 (L) 42.20%
EmEBAY

Yan Trust Trustee! 649,276,613 (L) 42.20%
XA

Sunny King International Limited Beneficial owner? 409,805,918 (L) 26.63%
BB A

New Decent King Investment Limited Interest of a controlled corporation 409,805,918 (L) 26.63%
R EE R

Cantrust (Far East) Limited Trustee? 409,805,918 (L) 26.63%
XEEA?

Notes:

©)

)

Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited and Mr. Yan Hao (as
founder of discretionary trust) is deemed to be interested in 649,276,613
shares.

New Decent King Investment Limited is deemed to be interested in
409,805,918 shares through its control over Sunny King International
Limited and Cantrust (Far East) Limited, as a trustee, is deemed to
be interested in 409,805,918 shares through its control over New
Decent King Investment Limited while Mr. Chen Xin Ge (as founder of
discretionary trust) is deemed to be interested in 409,805,918 shares.

(L) represents long positions in these securities.

There were 1,538,813,213 shares in issue as at 30 June 2023.

Save as disclosed above and to the knowledge of the Directors, as at 30
June 2023, no person had an interest or a short position in the shares
or underlying shares of the Company required to be entered in the
register referred to in relevant provision under the Section 336 of the

SFO.

EVENTS AFTER THE REPORTING DATE

Details of significant subsequent events of the Group are set out in
Note 34 to the condensed consolidated interim financial statements.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

INTRODUCTION

We have reviewed the condensed consolidated interim financial
statements of Jingrui Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
41 to 116, which comprise the condensed consolidated interim balance
sheet as of 30 June 2023 and the related condensed consolidated
interim income statement, interim statement of comprehensive
income, interim statement of changes in equity and interim statement
of cash flows for the six-month period then ended, and certain
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 Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants. The directors of
the Company are responsible for the preparation and presentation
of these condensed consolidated interim financial statements in
accordance with HKAS 34. Our responsibility is to express a conclusion
on these condensed consolidated interim financial statements 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.

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. A review of
these condensed consolidated interim financial statements consists
of making inquiries, 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 is not prepared, in all
material respects, in accordance with HKAS 34.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

5 W 5 D v 0 5 85 e ol o ) R o

MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

We draw attention to Note 2 to the condensed consolidated interim
financial statements, which indicates that as at 30 June 2023, the
Group's borrowings amounted to RMB17,831,595,000, among which
RMB14,672,340,000 will be due for repayment within the next twelve
months while the Group’s cash at bank and on hand (including
restricted cash) amounted to RMB1,164,206,000. This condition, along
with other matters as set forth in Note 2, indicate that a material
uncertainty exists that may cast significant doubt on the Company’s
ability to continue as a going concern. Our conclusion is not modified
in respect of this matter.

Elite Partners CPA Limited
Certified Public Accountants

MAK, Kin Wang

Practising Certificate Number: P08114
Hong Kong

30 August 2023
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
5 A 65 OF o U i SR

As at 30 June 2023
7202356 A30H
As at As at
30 June 31 December
2023 2022
120234 202246
6H30H 12A31H
Note RMB’000 RMB'000
ihg=s ARBT ARETT
(Unaudited) (Audited)
(REER) (&%)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment Y - BE L& 7 75,997 79,647
Right-of-use assets FREEE 7 123,134 124,430
Investment properties REYE 8 5,078,100 5,146,100
Intangible assets mEE 9 91,027 120,695
Investments in joint ventures REETENRE 10 1,103,814 1,243,221
Investments in associates REE R RIIRE 11 807,463 824,390
Deferred income tax assets RS E E 21 659,727 603,600
Financial assets at fair value through AR EBEGTEBEESTA
profit or loss BalmemEE 13 828,078 855,504
Financial assets at fair value through AR EBEGTEBEESTA
other comprehensive income EmermlaEnemEE 12 429,833 492,527
Trade and other receivables and prepayments B 5 & E {th i U 3038 F1 T8 1~
PIA 15 793,330 714,701
9,990,503 10,204,815
Current assets REEE
Prepayments for leasehold land e LB RE 14 54,304 54,304
Properties held or under development TILRFENRTRIEEME
for sale 24,712,454 25,793,013
Trade and other receivables and prepayments & 5 K H b & Ug ZR B A0 78 (-
A 15 7,509,418 8,025,028
Prepaid income taxes AT FT1S R 360,344 488,353
Cash and cash equivalents RENBRESEEY 16 536,520 670,410
Restricted cash ZRGIESR 16 627,686 681,678
Contract acquisition costs BEEE KA 265,879 277,868
Financial assets at fair value through LAREBEFEEEEHTA
profit or loss EmremEE 13 759,010 786,375
34,825,615 36,777,029
Non-current assets held-for-sale SEFRBEE 8 - 128,000
34,825,615 36,905,029
Total assets REE 44,816,118 47,109,844

The above condensed consolidated interim balance sheet should be
read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
5 & F b B AR

As at 30 June 2023
120236 A30H
As at As at
30 June 31 December
2023 2022
A20235F 20224
6H30H 12H31H
Note RMB’000 RMB'000
Mo ARET T ARET T
(Unaudited) (Audited)
(REEER) (& ix)
OWNERS’ EQUITY e AER
Capital and reserves attributable to AATERFEARGREAR
equity holders of the Company R
Share capital [ 17 87,813 87,813
Reserves w1 344,304 1,705,859
432,117 1,793,672
Non-controlling interests R 4,571,492 4,605,025
Total equity mrEs 5,003,609 6,398,697
LIABILITIES =L
Non-current liabilities ERBEE
Borrowings EE 18 3,159,255 5,115,976
Deferred income tax liabilities EEMSHEE 21 1,038,940 1,062,151
Lease liabilities HEBE 7 90,322 102,339
4,288,517 6,280,466
Current liabilities REEE
Trade and other payables B 5 kEMEMFUA 19 8,562,758 9,093,677
Amounts due to non-controlling interests of &SI B A &) JEIE AR AE 2 TR
subsidiaries 20 1,060,085 1,111,322
Contract liabilities BHEE 9,145,480 8,689,347
Current income tax liabilities EHMSEHRAaE 2,059,420 2,215,863
Borrowings (EES 18 14,672,340 13,296,713
Lease liabilities HEBE 7 23,909 23,259
35,523,992 34,430,681
Total liabilities waE 39,812,509 40,711,147
Total equity and liabilities mEZREE 44,816,118 47,109,844

The above condensed consolidated interim balance sheet should be — F#if§BRA GFFRHAE & B (&R FEEBEMT » B s — Ht 3

read in conjunction with the accompanying notes. B o
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
5 9 & B v IR R

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

Six months ended 30 June

B ZE6H30H LA fEA
2023 2022
2023 20224
Note RMB’000 RMB'000
M AR®T T ARBEFIT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Revenue L ON 22 2,570,584 2,471,167
Cost of sales HE XA 24 (2,530,587) (2,268,317)
Gross profit EX 39,997 202,850
Fair value losses on investment properties THEFE THREMEIR
under capital platform BEEE 8 (68,000) (183,552)
Selling and marketing costs SHE I B A AR 24 (192,776) (236,309)
Administrative expenses ITERX 24 (240,576) (257,457)
Other income H A 23 8,186 10,926
Other losses — net H g8 — ¥ 58 23 (37,166) (47,667)
Operating loss REEE (490,335) (511,209)
Finance income B 25 5,629 89,530
Finance costs BLE A A 25 (776,210) (1,049,488)
Finance costs - net RE R A — FEE (770,581) (959,958)
Share of results of joint ventures DMEaETEEE 10 (139,407) (41,362)
Share of results of associates DLEEE N B A 11 (6,427) (2,807)
(145,834) (44,169)
Loss before income tax BRETERAIEE (1,406,750) (1,515,336)
Income tax credit TStk e 26 52,852 61,154
Loss for the period MR EE (1,353,898) (1,454,182)
Attributable to: HIEA T AR
Equity holders of the Company RRARIERFERA (1,363,865) (1,462,085)
Non-controlling interests eI 9,967 7,903
(1,353,898) (1,454,182)
Loss per share for loss attributable to RARERFEEAEGEEN
equity holders of the Company BRER
— Basic loss per share — R EAREIE RMB(0.89) RMB(0.95)
28 AR#(0.89) 1 ARH(0.95)7T
- Diluted loss per share —GREEER RMB(0.89) RMB(0.95)
28 AER¥(0.89) T ARM(0.957T

The above condensed consolidated interim income statement should

be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF

COMPREHENSIVE INCOME

il WA & O v 200 4 i e i

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

Six months ended 30 June

BZ6A30RLL<EA
2023 2022
2023F 20224F
RMB’000 RMB’000
AR¥T ARETT
(Unaudited) (Unaudited)
(REER) (REER)
Loss for the period MREE (1,353,898) (1,454,182)
Other comprehensive income that will not be FTEEHIEERENHA
reclassified to profit or loss 2HEWE
Changes in fair value of equity investment at fair RARBETEEEEHTA
value through other comprehensive income, HAih 2 E R ER &
net of tax AR BEEZE (FRTIE) 2,311 21,432
Total comprehensive loss for the period, A2 HEEBARE (HKRHE)
net of tax (1,351,587) (1,432,750)
Attributable to: BT AT :
Equity holders of the Company RARERFTEA (1,361,554) (1,440,653)
Non-controlling interests FEIEAR e 9,967 7,903
(1,351,587) (1,432,750)

The above condensed consolidated interim statement of

comprehensive income should be read in conjunction with the & °

accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQUITY

57 B 5 O vl JUTRE £ 528 ) 3

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

Attributable to equity holders of the Company

ADAEREEARE
Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
k& RGEE  ERRG  EtRE  REEA N FERER Y 3
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETn ARETR ARBTR ARETR ARETR ARETR ARETR ARETn
(Note 17)
(Hit17)
(Unaudited) (REBEH)
Balance at 1 January 2023 R2023E1A1BNES 87,813 424,007 (4,333) 827,326 458,859 1,793,672 4,605,025 6,398,697
Comprehensive income/(loss) RS/ (BB
(Loss)/profitfor the period Bi (58 /HE - - - - (1,363,865)  (1,363,865) 9,967  (1,353,898)
Other comprehensive income: A 2ENE
Net changes in fair value of financial assets SfARM2ENEHEREE
through other comprehensive income 24t BEZEFE (i)
(Note 12) - - - 3,080 - 3,080 - 3,080
Tares on fair value gains on financial assets ;T A2 AREHEHEE
thiough other comprehensive income A% BEWAHIE (1)
(Note 21) - - - (770) - (770) - (770)
Total comprehensive incomef(loss) ~ HR2EUE /(BB A%
for the period - - - 2,310 (1,363,865)  (1,361,555) 9,967  (1,351,588)
Transactions with equity holders HRRNEAZBNRS
Share award scheme (Note 27) e EREIGE) - - 136 (136) E = - =
Capital eduction in respect of SERERATE
non-controlling interests - - - - - - (43,500) (43,500)
- - 136 (136) - - (43,500) (43,500)
Balance at 30 June 2023 R2023F6 30 R Mtses 87,813 424,007 (4,197) 829,500 (905,006) 432,117 4,571,492 5,003,609

The above condensed consolidated interim statement of changes in

equity should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQUITY
5 W 5 BF v SO0 B 45 52 ) R

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

Attributable to equity holders of the Company
KARBRIANER

Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity

Rx  BhEE  EERD  RMRE  REEA I BEn
RMBOOO  RMBOOO  RMBOOO  AMBOOO  RMBOOO  AMBOOO  RMBOOD  RMBOWO
ARRT  ARETR ARMTT ARBTn  ARMTR  ARETn  ARETR ARETR

(Unaudited) (REER)
Balance at 1 January 2022 R202E1A1RNES 87813 424007 (6,215) 804,235 4728651 6,038,491 5,198,501 11,236,992
Comprehensive income/(loss) RS/ (BB
(Loss)/profitfor the period B (E8) /I - - - - (1462089 (1462089) 7903 (145418
Other comprehensive income: A rENE
Net changes in fair value of financial assets StARMI2EMENEREAE

thiough other comprehensiveincome A% BEZEFE - - - 28576 - 28576 - 28576

Taes on fair velue gains on financial assets T AEH2ARENEREE
through other comprehensive income A% EEUAHIE (1)

(Note 21) - - - (7.044) - (7.144) - (7.144)
Total comprehensive income/(loss) A2 ENE/ () 4%

for the period - - - 21432 (1,462,085) (1,440,653) 7903 (1,432,750
Transactions with equity holders HRRNEAZBNRS
Share award scheme (Note 27) piCRE R - = 1,882 (1,171) = m 2 m
Changes in ownership interests MRS DB AT

in subsidiaries without change fhEE

of control - - - - (652) (652) - (652)
Non-controling interests on acquisition of - S A &5 ERERK

subsiclaries s - - - - - - (14200 (14202)

- - 1882 (1171) (652) 59 (14202) (14143)

Balance at 30 June 2022 R2022F6A30A MEH 87813 424007 (4333) 8449% 365914 4507897 5192200 9790099

The above condensed consolidated interim statement of changes in  _E it f§BA& F ip BRAE 25 B 3% B ERBEFT 2 fI ok — (58
equity should be read in conjunction with the accompanying notes. & o
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
W & o rh IR e B

For the six months ended 30 June 2023

B ZE2023F6A30H IE/~EA

Six months ended 30 June

B Z6A308 LKEA
2023 2022
2023%F 2022%F
RMB’000 RMB'000
AR¥T AR®ETT
(Unaudited) (Unaudited)
(REER) (REEZ)
Operating activities RESEE
Net cash generated from operations REXBSREFE 812,078 887,761
Interest paid BFE (118,926) (594,010)
PRC income tax paid BB TSR (62,183) (38,905)
PRC land appreciation tax (paid)/refunded B () R B L 3G E R (20,019) 15,183
Net cash generated from operating activities RETFBABRSFHE 610,950 270,029
Investing activities REETE
Purchase of property, plant and equipment BEME - WER&E (1,261) (3,380)
Proceeds from disposal of property, plant and HEME - BREMKREMSHKIE
equipment 6 850
Cash receipt of leasing investment receivables THERE WA EIR & - 5,426
Acquisition of financial assets at fair value WA AR BEFEAEE
through profit or loss FFABENERMEE (58,759) (6,000)
Disposal of financial assets at fair value through profit HEUARBEFEEHEES
or loss and financial assets at fair value through other FSTABZMERE E &N
comprehensive income AABEEFZEEHEEFHTA
Ht 2 WA S /M EE 37,193 19,300
Cash advanced to non-controlling interests EENENGIE S & F 2=
of subsidiaries REBN (74,134) (234,552)
Repayment from non-controlling interests of REME AR HERERAEX
subsidiaries 228,262 127,100
Capital injection to joint ventures mMEELEEE - (245)
Disposal of interests in an associate E — & A Al 2,941 =
Interest received B A E 2,038 =
Investment income received from financial assets AR EBEENEAHEEBTA
at fair value through other comprehensive HEMEEKENESREER
income and financial assets at fair value AR EBEEFEHEEETA
through profit or loss BaieREEMNEERA 2,327 427
Acquisition of subsidiaries, net of cash acquired BB AR - RFIERES - (13,667)
Net cash generated from/(used in) REZBME (A BRLFHE
investing activities 138,613 (104,741)

The above condensed consolidated interim cash flow statement should

Lt R BR A O AR HA3R 7 8 2R R R BE B 2 P RE — 6 B

be read in conjunction with the accompanying notes. B o
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CONDENSED CONSOLIDATED INTERIM CASH FEOW STATEMENT

5 WA A DF b U1 B < 0 B

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

Six months ended 30 June

BZ6A30RLL<EA
2023 2022
2023F 20224F
RMB’000 RMB’000
AR¥T ARETT
(Unaudited) (Unaudited)
(REER) (REER)
Financing activities REEE
Proceeds from borrowings EENZIECE/ O 58,990 1,563,971
Repayments of borrowings EEER (928,825) (3,481,934)
Cash receipt from non-controlling interests of RAMBARERERNE S
subsidiaries IE 275 22,520
Repayment of non-controlling interests of B8 N B FEIE IR i 25 M 3B 5K
subsidiaries (20,000) (93,200)
Changes in advance from related parties R B BEE T R B SR 103,711 26,147
Decrease in restricted cash relating to financing BHEMEENZRFIRSED
activities - 1,822,770
Changes in deposits paid to secure borrowings BERZMHRES S (6,493) (44,952)
Changes in the amount due to third parties B E = IBEE) - (848,942)
Principal elements of lease payments HENFOES IS (4,289) (8,700)
Repayment of the payable for acquisition of BRI B AR IR & PR FIE
equity investments (87,000) (263,559)
Net cash used in financing activities MEETEHMAESTE (883,631) (1,305,879)
Net decrease in cash and cash equivalents ReERREEEWRDFEHE (134,068) (1,140,591)
Effect of foreign exchange rate changes ERFEE 178 (4,515)
Cash and cash equivalents at beginning of BB RReEED
the period 670,410 2,211,442
Cash and cash equivalents at the end of BRBEEREASEEY
the period 536,520 1,066,336

The above condensed consolidated interim cash flow statement should

be read in conjunction with the accompanying notes.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

GENERAL INFORMATION

Jingrui Holdings Limited (the “Company”) was incorporated in
the Cayman Islands on 7 March 2013 as an exempted company
with limited liability under the Companies Law Cap 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands. The
address of its registered office is One Nexus Way, Camana Bay,
Grand Cayman KY1-9005, Cayman Islands.

The Company is an investment holding company and its
subsidiaries (together with the Company, referred to as the
"Group”’) are principally engaged in property development
business in the People’s Republic of China (the “PRC").

The ultimate holding company of the Company is Beyond
Wisdom Limited and the ultimate controlling shareholder of the
Company is Mr. Yan Hao.

The Company'’s shares began to list on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 31 October 2013.

The condensed consolidated interim financial statements
are presented in thousands of Renminbi (‘RMB’000"), unless
otherwise stated and were approved and authorised for issue by
the board of directors of the Company on 30 August 2023.

These condensed consolidated interim financial statements have
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 June 2023 have been prepared under
the historical cost convention, as modified by the revaluation
of investment properties, financial assets at fair value through
profit or loss and financial assets at fair value through other
comprehensive income, and in accordance with Hong Kong
Accounting Standards (“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

The condensed consolidated interim financial statements should
be read in conjunction with the annual consolidated financial
statements of the Company for the year ended 31 December
2022, which have been prepared in accordance with Hong Kong
Financial Reporting Standards ("HKFRSs") issued by the HKICPA.

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

—REH
SnERAERAR(TRQE ) R2013F3A7H
RIEFSHEEOIFE2ERTDE(1961FH35%
EO - BERARER]) EREREEMMKILAE
BRBARAR - ARAHZEMP EERLNOne
Nexus Way, Camana Bay, Grand Cayman KY1-9005,
Cayman Islands °
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BASIS OF PREPARATION (CONTINUED)

During the six months ended 30 June 2023, the Group recorded
a loss for the period of approximately RMB1,353,898,000, and
as at 30 June 2023, the Group’s borrowings amounted to
RMB17,831,595,000, among which RMB14,672,340,000 will be due
for repayment within the next twelve months while the Group's
cash at bank and on hand (including restricted cash) amounted to
RMB1,164,206,000.

On 22 February 2022, the Company commenced an exchange
offer to the bond holders of the senior notes due on 11 March
2022 with an annual interest rate of 12.75% (‘Notes Due March
2022"). On 9 March 2022, a total amount of USD175,330,000
(representing approximately 92.28% of the aggregate principal
amount of outstanding existing notes) has been validly
exchanged for new senior notes of USD171,113,500 due on 9
September 2023 with an annual interest rate of 12.75% ("Notes
Due September 2023").

In connection with the exchange offer, on 9 March 2022, the
Company also successfully solicited consents (the “Consent
Solicitation”’) from holders of all its other outstanding senior
notes such that the events of default provisions under each of
them will carve out any cross-default events arising directly or
indirectly from any defaults or events of default under the Notes
Due March 2022.

On 21 April 2022, the Company issued USD19,900,000 Notes
Due September 2023, including USD1,900,000 issued upon the
acceptance of the exchange for USD2,000,000 Notes Due March
2022 pursuant to the conditions of the exchange offer dated
February 2022, to be consolidated and form a single series with
the USD171,113,500 Notes Due September 2023 issued on 9
March 2022.

The remaining outstanding principal amount of USD12,670,000
(equivalent to RMB91,076,000), representing approximately 6.67%
of the aggregate principal amount, became due on 11 March
2022 and has not yet been repaid.

2023 Interim Report AR HiR &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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BASIS OF PREPARATION (CONTINUED)

Since 1 January 2022, the Group has failed to pay the interest
of 12.5% senior notes due October 2023 ("‘Notes Due October
2023"), 12.0% senior notes due January 2024 (“Notes Due
January 2024") and the Notes Due September 2023, as well as
the principal and interest of 12.0% senior notes due July 2022
("Notes Due July 2022"), 12.0% senior notes due September
2022 ("‘Notes Due September 2022") and 14.5% senior notes
due February 2023 ("Notes Due February 2023"). Pursuant to
the Company’s restructuring management of its offshore USD
denominated senior notes and fair treatment of all creditors, the
Company will suspend the payment due for other offshore USD
denominated senior notes. The non-payment of the principal
and interest of such senior notes may lead to a request for
acceleration of repayment. As at the date of this interim report,
the Company has not received any notice for acceleration of
payment by holders of its USD denominated senior notes. The
Company has appointed Admiralty Harbour Capital Limited as its
financial adviser and Sidley Austin as its legal adviser to assess the
Group's capital structure, evaluate the liquidity of the Group and
explore all feasible solutions to ease the current liquidity issue
and reach an optimal solution for all the stakeholders as soon as
possible.

As of 30 June 2023, a wholly-owned subsidiary of the Group did
not repay the outstanding borrowings of RMB34,520,000 to its
non-wholly owned subsidiary. The event of default resulted the
Group's borrowing of RMB145,528,000 with original maturity date
beyond one year to be reclassified as current liabilities.

For the six months ended 30 June 2023, influenced by a
slowdown in the property market, coupled with the limited source
of financing from the capital market, the Group’s contracted sales
for the current period was RMB2,462 million (for the six months
ended 30 June 2022: RMB4,509 million). The Group may take
longer time than expected to realize cash from the sale of its
properties and/or have the cash from external financing to meet
its loan repayment obligations.

The above condition indicate that a material uncertainty exists
that may cast significant doubt on the Company’s ability to
continue as a going concern.

For the six months ended 30 June 2023
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

2 BASIS OF PREPARATION (CONTINUED)

In view of such circumstances, the directors of the Group have
given careful consideration to the future liquidity and its available
sources of financing in assessing whether the Group will have
sufficient funds to fulfil its financial obligations and continue as a
going concern. The following plans and measures are formulated
to mitigate the liquidity pressure and to improve its cash flows:

Although no demand for immediate repayment has
been made by the relevant lenders, the Group has been
proactively communicating with the relevant lenders to
explain the Group’s business, operations and financial
condition, and the Group has sufficient financial resources to
support the repayments of the relevant loans under original
repayment schedules. As at the date of this interim report,
based on the status of the ongoing discussions, the directors
of the Group are of the view that the relevant lenders will
not exercise their rights to request the Group for immediate
repayment of the loans prior to their scheduled contractual
repayment dates;

The Group has appointed Admiralty Harbour Capital Limited
as its financial adviser to assess the Group’s capital structure,
evaluate the liquidity of the Group and explore all feasible
solutions to ease the current liquidity issue and reach an
optimal solution for all the stakeholders;

The Group will continue to take measures to accelerate the
pre-sales and sales of its properties under development and
completed properties, and to speed up the collection of
sales proceeds and other receivables. Recent relaxation of
policies with regards to pre-sale requirements have been
encouraging to increase buyer interests and stimulate
demand. The Group will also continue to actively adjust sales
and pre-sale activities to better respond to changing markets
to achieve the latest budgeted sales and pre-sales volumes
and amounts;

When necessary, the Group will identify suitable buyers for
further sales of certain self-owned properties to replenish its
working capital;
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

BASIS OF PREPARATION (CONTINUED)

\

Vi

Vii

viii

Xi

The Group will continuously enhance payment collection
progress from customers in respect of the property sales
and pre-sales through closely following up with customers
and communicating and coordinating with banks for timely
grant of individual mortgage loans to the customers;

The Group will continue to maintain continuous
communication and agree with major constructors and
suppliers to arrange payments to these vendors and
complete the construction progress as scheduled;

The Group will continue to actively communicate with
relevant banks so that the projects can timely secure
necessary project development loans for qualified project
development;

The Group will continue to adjust acquisitions of land based
on progress of new financing and to ensure continuous
development and sales of all existing projects as budgeted
without material interruptions;

The Group will continuously seek re-financing from other
financial institutions, including but not limited to exchange
of existing senior notes or other borrowings;

The Group will continue to seek suitable opportunities
to dispose of its equity interest in certain companies to
generate additional cash inflows; and

The Group will continue to take active measures to control
administrative costs and maintain containment of capital
expenditures.

The directors of the Group have reviewed the Group’s cash flow
forecast prepared by management, which covers a period of
at least 18 months from 30 June 2023. They are of the opinion
that, taking into account the above-mentioned status, plans
and measures, the Group will have sufficient funds to maintain
its operations and to meet its financial obligations as and when
they fall due within the next 12 months from 30 June 2023.
Accordingly, the directors of the Group are satisfied that it is
appropriate to prepare the consolidated financial statements on a
going concern basis.

For the six months ended 30 June 2023
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BASIS OF PREPARATION (CONTINUED)

Notwithstanding the above, given the volatility of the property
sector in the PRC and the uncertainties to obtain support by the
banks and the Group'’s creditors, significant uncertainties exist as
to whether the Group is able to achieve its plans and measures
as described above. Should the Group be unable to achieve the
abovementioned plans and measures and operate as a going
concern, adjustments would have to be made to write down
the carrying values of the Group’s assets to their recoverable
amounts, to provide for any further liabilities which might arise,
and to reclassify non-current assets and non-current liabilities as
current assets and current liabilities, respectively. The effects of
these adjustments have not been reflected in these condensed
consolidated financial statements.

ACCOUNTING POLICIES

Save as described below, the accounting policies and calculation
methods applied in the condensed consolidated financial
statements for the six months ended 30 June 2023 are consistent
with those set out in the Group’s annual financial statements for
the year ended 31 December 2022.

In the current interim period, the Group has adopted, for the first
time, the following amendments to HKFRSs for the preparation of
the Group's condensed consolidated financial statements.
Amendments to HKFRS 17 Insurance contracts
(including the October 2020
and February 2022
Amendments to HKFRS 17)
Amendments to HKAS 8 Definition of accounting
estimates
Deferred tax related to assets
and liabilities arising from
a single transaction
Amendments to HKAS 1 and HKFRS  Disclosure of accounting
Practice Statement 2 policies

Amendments to HKAS 12

The application of the revised standards in the current interim
period has had no material impact on the amounts reported
in these condensed consolidated financial statements and/or
disclosures set out in these condensed consolidated financial
statements.

2023 Interim Report AR HiR &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

ESTIMATES

The preparation of interim financial statements requires
management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expenses. Actual
results may differ from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgments made by management in
applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
consolidated financial statements of the Company for the year
ended 31 December 2022.

FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and
fair value interest rate risk), credit risk, and liquidity risk.
The Group’s overall risk management programme focuses
on the unpredictability of financial markets and seeks to
minimise potential adverse effects on the Group's financial
performance.

The condensed consolidated interim financial statements
do not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group's annual
financial statements for the year ended 31 December 2022.

Credit risk

Credit risk refers to the risk that the counterparty to a
financial instrument would fail to discharge the obligation
under the terms of the financial instrument and cause
a financial loss to the Group. The Group considered the
probability of default upon initial recognition of asset and
whether there has been a significant increase in credit risk
on an on-going basis throughout each reporting period. To
assess whether there is a significant increase in credit risk,
the Group compares the risk of a default occurring on the
asset at the reporting date with the risk of default as at the
date of initial recognition. It considers available reasonable
and supportive forwarding looking information. Especially
the following indicators are incorporated:

For the six months ended 30 June 2023
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st

REIh BB R B REE B IR HE - fhEt
KRR - 2 FHIE - Bt REBEREFE ST
RNERUREEREE  BRARRIHNRSE
258 - ERERApEE DS TR o

REEAERHEHTPBEYERRT  EBER
JERAE BB KREEL A E KX HE Kb
SR R E ZERIREAR QT EE2022F12
A3IBIEFENE MM BERERTERANANDHE
A o

iR R
5.1 BEEKEE

AEENEBARZZRBBRR - M5HE
2 (BRIINERAR  RERERAABEN
ZER) EERAREABDECAR - A&
ErERERREEFIEINERTEN
ARFRRNYE - WS KBERBEHAEEHG
BRBE AT LB TR E -

ARG HP P BERERTIBEENFEREH
WK 2 6 5 R R T EE R R
= WEEAEBEZE2022F12A318 1E
FEZFEMBHRE —HHEE -

52 EERMK

FEERESBRTANRSHFRERE
ERTANKIRBETEEEAMSARER
XUBRRANER - ARERVTHERE
ERZEEHNARYE  TRERSHHE
SEFREERRETREILMN - /FFHE
FEEERREEEEEN  AEELRES
FHEEMZEORREY SR B HNE
WER - EEEABSZAERAXFNN
RIREIEE R - LEMALATHER -

Jingrui Holdings Limited &= Es 5 8%H IR A &

55



56

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(a)

(b)

internal credit rating
external credit rating

actual or expected significant adverse changes in
business, financial or economic conditions that
are expected to cause a significant change to the
borrower’s ability to meet its obligations

actual or expected significant changes in the operating
results of the borrower

significant increases in credit risk on other financial
instruments of the same borrower

significant changes in the expected performance and
behaviour of the borrower, including changes in the
payment status of borrowers in the Group and changes
in the operating results of the borrower.

Cash in banks

The Group expects that there is no significant credit
risk associated with cash deposits at banks since they
are substantially deposited with state-owned banks
and other listed banks. Management does not expect
that there will be any significant losses from non-
performance by these counterparties.

Trade receivables

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9 which
permits the use of the lifetime expected loss provision
for all trade receivables. To measure the expected credit
losses, trade receivables have been grouped based on
shared credit risk characteristics and the days past due.
The expected credit losses also incorporate forward
looking information.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(b) Trade receivables (Continued)

As at 30 June 2023 and 31 December 2022, on that
basis, the loss provision was determined as follows for
trade receivables:

5 B

5.2

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

[P E 32 (4K)
FERR (&)

(b) EZEWRIEGE)
72023F6 4308 &20229F12A318 -
REMER - B RIKIENEE
BEBEENT

Morethan ~ More than Pastdue  More than
(Unaudited) 90 days 180 days within 1year
30 June 2023 Current past due past due 1year past due Total
(REER) i ik ks
202356A30A NE BBoX EBIOX BAH-FR  BE-F )
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBTR ARETT ARBTR ARET:R
Expected loss rate EHEEX 2.68% 6.82% 14.68% 9.21% 18.92%
Gross carrying amount BEEE 194,131 88,025 107,559 171,207 168,060 728,982
Loss provision BiEkE (5,203) (6,003)  (15790)  (15768)  (31,797)  (74,561)
Trade receivables - net BHRKEN ¥R 188,928 82,022 91,769 155439 136263 654,421
More than More than Pastdue  Morethan
(Audited) 90 days 180 days within 1 year
31 December 2022 Current past due past due 1 year past due Total
(=) jal: il k-t
202F12831R gE EBNKk BBk BE-fR  BR-F @t
RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000
ARETT ARETR ARETT ARETT ARETR ARETR
Expected loss rate BEBEE 250% 6.71% 13.50% 8.84% 18.50%
Gross carrying amount BEEE 111,480 7,949 79,487 445,125 151,025 795,066
Loss provision BiakE (2,782) (533) (10731) (39,361) (27,940) (81347)
Trade receivables - net BARKER 8 108,698 7416 68,756 405,764 123,085 713719
Trade receivables are written off when there is no EEEEERAAKER - B EK

reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group. The Group made no
written off for trade receivables during the six months
ended 30 June 2023.

Impairment losses on trade receivables are presented
as net impairment losses within operating profit.
Subsequent recoveries of amounts previously written
off are credited against the same line item.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5
5.2 Creditrisk (Continued)

(c) Other receivables
The Group uses three categories for other receivables
which reflect their credit risk and how the loss provision
is determined for each of those categories. These
internal credit risk ratings are aligned to external credit
ratings.

A summary of the assumptions underpinning the
Group's expected credit loss model is as follows:

Basis for recognition of

B 75 B B 18 (4])
52 SERK (@
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H fth & U AR
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REINBIERFRE B -
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Bt n

Basis for calculation

Category Group definition of category expected credit loss provision  of interest revenue
5 AEEHHZEINESR BRAFAAGCEBEERENEE HEANBRANEE
Stage one Customers have a low risk of 12 months expected losses. Where  Gross carrying amount
F—H default and a strong capacity to the expected lifetime of an asset
meet contractual cash flow is less than 12 months, expected
losses are measured at its
expected lifetime.
BEFENEREERRNIEES 1R2EARHEE - WEENTEY #AEREE
HEFRMIRER FEBEIR2EAZA - RITEH
EiRRHERFEYE -
Stage two Receivables for which there is a Lifetime expected losses Gross carrying amount
FE_4& significant increase in credit risk
since initial recognition
B BAARGEERREEE FEHANTAHER AR A
INe FE Y RIE
Stage three Receivables for which there Lifetime expected losses Amortised cost carrying
EFE=R is credit loss since initial amount (net of credit
recognition allowance)
B BAARNBEEBERS FEHANTAHER BN REE (RS
FEM KA S#E)

The Group accounts for its credit risk by appropriately
providing for expected losses on a timely basis. In
calculating the expected credit loss rates, the Group
considers historical loss rates for each category
of receivables and adjusts for forward looking
macroeconomic data.

2023 Interim Report AR HiR &

AEERANERBEHBEREEIE
BREBEEERRARK - RHERS
FEBEREXE  AEESEEZERR
FENGRIAME L EIEX - WL ATIE
M REE SR B -



5

FINANCIAL RISK MANAGEMENT (CONTINUED)

NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

5.2 Creditrisk (Continued)

(c)

Other receivables (Continued)

5T A 5 O vl SO B 255 e 3P P ik CR A8 2 4%)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

5 BRERER(E)
5.2 EERR(E)
(o) HibEWwIE ()

Due from Receivables

related from third

Receivables parties parties

from and non- other than

government controlling  government
related bodies interests related bodies Total

FE W B A FE Wi BR s 75 FE W BR B AF
1B BA TR RFEER HBEBPISM

IE R FIE E=FHE st
RMB’000 RMB’000 RMB’000 RMB’000
ARBT T ARBTT ARBT T ARBT T
(Unaudited) (REE®)
As at 30 June 2023 R202356H30H
Expected credit loss rate TBHEEFEX 0.10% 7.00% 8.71%
Gross carrying amount BIREE 198,123 3,935,408 3,177,797 7,311,328
Loss provision ity (198) (275,479) (276,674) (552,351)
Other receivables - net Hh TR IE — F 5 197,925 3,659,929 2,901,123 6,758,977
Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling government
related bodies interests  related bodies Total

IR KRR FEUBR BT
ek ROFERR  MREERFISMY

TR EEHE BB st
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT

(Audited)
As at 31 December 2022

(EE&)

72022512H31H

Expected credit loss rate HHEEEEX 0.10% 6.07% 7.89%

Gross carrying amount BIREE 397,638 4,179,387 3,074,548 7,651,573
Loss provision BB (398) (253,492) (242,601) (496,491)
Other receivables - net H i fEWRIE — 5 8 397,240 3,925,895 2,831,947 7,155,082

Other receivables are written off when there is no
reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include,
amongst others, the failure of a debtor to engage in a
repayment plan with the Group. The Group made no

BEEZAEBYAKEER - EibEK
RIAB T HISH - BOERETAHAIIE
RS (B BREEFABEEAE
BEACUE NG o AEBEREZE2023
F6 A30H -7 18 A I 8 8 E A R UL

written off for other receivables during the six months FKIE ©

ended 30 June 2023.
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

5

FINANCIAL RISK MANAGEMENT (CONTINUED)
5.2 Creditrisk (Continued)

(d)

Financial guarantee

The Group has policies in place to ensure that sales
are made to purchasers with an appropriate financial
strength and able to pay an appropriate percentage
of down payments. The Group has arranged bank
financing for certain purchasers of the Group's property
units and provided guarantees to secure obligations of
such purchasers for repayments. If a purchaser defaults
on the payment of its mortgage loan during the
guarantee period, the bank holding the guarantee may
demand the Group to repay the outstanding principal
of the loan and any interest accrued thereon. Under
such circumstances, the Group is able to forfeit the
customer’s deposit and resell the property to recover
any amounts paid by the Group to the bank. In this
regard, the directors consider that the Group’s credit
risk is significantly reduced.

The Group also provides guarantees to certain related
parties of the Group to obtain borrowings after
assessing the credit history of these related parties.
The Group closely monitors the repayment progress
of the relevant borrowings by these related parties. In
the opinion of the directors of the Group, the related
party transactions were carried out in the normal
course of business and at terms mutually negotiated
between the Group and the respective related parties.
The directors consider that the likelihood of default
in payments is minimal and the financial guarantees
measured at fair value is immaterial.

5.3 Liquidity risk

Management of the Group aims to maintain sufficient
cash through internally generated sales proceeds and an
adequate amount of committed credit facilities to meet its
operation needs and commitments in respect of property
projects.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 B¥EREERE
5.3 Liquidity risk (Continued) 53 REBELER (&)
The table below analyses the Group’s non-derivative financial TRIIBIE20235F6 A30H E12022F 12 A31
liabilities and gross-settled derivative financial liabilities into BESAE BB MFIRER - LA 2 5
relevant maturity groupings based on the remaining period BRI MAKBRETESREERIAE
at 30 June 2023 and 31 December 2022 to the contractual BEENITESRAE - WaREIHA Y
maturity date. Derivative financial liabilities are included in BEERESRENRRAETHSEE - BIFT
the analysis if their contractual maturities are essential for an SEMBETESEMNADT - RRNERED
understanding of the timing of the cash flows. The amounts TREAGHRMBRSRE -
disclosed in the table are the contractual undiscounted cash
flows.
Within
1 year or Between Between Over
ondemand Tand2years 2and>5 years 5years Total
-
FEREX -2C°F “BLE RENE i
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETR ARETT ARET
(Unaudited) (REEEH)
As at 30 June 2023 R202356A30R
Borrowings, principal (Note 18) fE5 A% (Mzk18) 14,672,340 2,188,255 186,000 785,000 17,831,595
Interest payments on borrowings (Note) 3% fH&FFI & (B 3F) 2,416,013 165,695 182,207 47,778 2,811,693
Trade and other payables B RAMENTIE 5,933,856 - - - 5,933,856
Amounts due to non-controlling interests of JEf B 2 AI3ER MR EE
subsidiaries (Note 20) 8 (RfzE20) 1,060,085 - - - 1,060,085
Lease liabilities HERE 23,909 17,946 72,376 - 114,231
Financial guarantees (Note 31) B ER (E3) 3,601,549 - - - 3,601,549
27,707,752 2,371,896 440,583 832,778 31,353,009
(Audited) (&&%)
As at 31 December 2022 2022512318
Borrowings, principal (Note 18) fEFAS (zk8) 13,296,713 4273976 45,000 797,000 18412,689
Interest payments on borrowings (Note) S IHE A & (AfzE) 1,175,561 197,669 187,04 76,020 1,636,474
Trade and other payables 25 RAMENTIE 8,026,801 - - - 8,026,801
Amounts due to non-controlling interests of FEfTHIB A Al FHE Rk
subsidiaries (Note 20) 38 (R =r20) 1,111,322 - - - 1,111,322
Lease liabilities HERE 23259 27814 61944 12,581 125,598
Financial quarantees (Note 31) BB ER (M) 3,164,159 286,468 - - 3450627
26,797,815 4785927 294,168 885,601 32763511
Note: The interest on borrowings is calculated based on MiEE - E XA E T D AR B 20236 A30H K
borrowings held as at 30 June 2023 and 31 December 2022, 202212 A31 B FTREERGTE < FEAIE
respectively. Floating-rate interests are estimated using the 2 RIE 202396 A30H Kk2022412 A 31
current interest rate as at 30 June 2023 and 31 December HEE R RGHE o

2022, respectively.
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

5

FINANCIAL RISK MANAGEMENT (CONTINUED)

5.4 Capital risk management

The Group’s objectives when managing capital are to
safeguard the Group's ability to continue as a going concern
in order to provide returns for shareholders and to maintain
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
issue new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing
ratio. This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total borrowings less cash
and cash equivalents and deposits pledged for borrowings.
Total capital is calculated as total equity, as shown in the
consolidated balance sheets, plus net debt.

The gearing ratios at 30 June 2023 and 31 December 2022
were as follows:

5

MR EREE (R

5.4

EXERERE

AEENEAEREAREBASESERL
LHIBEN - LEABCREHR D & E T &
ER BB DB AR o

RERFLAHBERER  AKEEEH
EXNTERNRESHE  BITHRIL
EEENRADER

AEERBEEABLERERER - ik
KIRRFEBRARERFTE - FEBR
fERBEHERE MRS EEY REFE
HOER - BREXNRAHEEREBERMT
MR R 5 IR ES A E -

MA2023FE6 A308 K2022%E12 8310 » BE
BELERNT

As at As at

30 June 31 December

2023 2022

7202345 20224

6H30H 12A31H8

RMB’000 RMB'000

AR¥F T ARBFIT

(Unaudited) (Audited)

(RBEZR) (LEE%)

Borrowings (EES 17,831,595 18,412,689
Less: Cash and cash equivalents B REeMReEEY (536,520) (670,410)
Net debt FEB 17,295,075 17,742,279
Total equity s 5,003,609 6,398,697
Total capital B 22,298,684 24,140,976
Gearing ratio BEBBELE 78% 73%
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.5 Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2).

Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

The following table presents the Group's assets and liabilities
that are measured at fair value at 30 June 2023 and 31
December 2022.

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

5 BRERER(E)
5.5 AREEME

TREGEETESTRAABEIENE
BTA - TRBRMNERNT

s HAEEXAENERMSHRE (K
) (F1FE) -

s BFEIEBMEBRENEKESN  BEXAEE
M E & (BIN(EHR) sk (BB T4
W) ABENBAEGEE) -

s WHEREABRNMERBEETNE
EXRENBAE G TATEREA
18) (F38) -

TREVAREEIL2023F6H300 %2022
NANENARBEFENEENARE -

Level 1 Level 2 Level 3 Total
E1E E2[E E3E Hst
RMB’000 RMB’000 RMB’000 RMB'000

ARBTR ARBTR AR®TR ARETR

Financial assets at fair value URREBESNESESSHA

through profit or loss BRNEMEE
30 June 2023 (Unaudited) 20236 A30H (REER) 29,997 = 1,357,091 1,587,088
Financial assets at fair value URAREBESEEESHA

through other comprehensive  Hftt2AKENEREE

income
30 June 2023 (Unaudited) 2023F6 A308 (REERZ) - - 429,833 429,833
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.5 Fair value estimation (Continued)

B 75 B B 18 (4])
5.5 AREEMA (&)

Level 1 Level 2 Level 3 Total
F1E EE F3E st
RMB'000 RMB'000 RMB'000 RMB'000

AREBTT ARBTT ARETT AR®T:R

Financial assets at fair value URAREESELESEHA

through profit or loss BRNEmERE
31 December 2022 (Audited) 2022F 128318 (B FE%) - = 1,641,879 1,641,879
Financial assets at fair value URREESEEESHHA

through other comprehensive  Hftt2ARENEREE

income
31 December 2022 (Audited) 2022F12A318 (B FE%) - = 492,527 492,527

There were no changes in valuation techniques during the
period. The changes in the value of financial assets at fair
value through other comprehensive income and financial
assets at fair value through profit or loss during the period
are presented in Note 12 and Note 13 respectively.

6 SEGMENT INFORMATION

Management has determined the operating segments based
on the information reviewed by the chief operating decision-
maker (the “CODM") for the purposes of allocating resources and
assessing performance.

The Group manages its business by three operating segments
based on their products and services, which is consistent with
the way in which information is reported internally to the Group's
CODM for the purpose of resources allocation and performance
assessment:

Property development platform engages in real estate
development in the PRG;

Capital platform invests in office buildings and apartments
in the PRC for their rental income potential and/or for capital
appreciation; and

All other platforms, including property management
platform which provides management and security services
to residential and commercial properties in the PRC, the
property design and decoration platform, investment
platform and other miscellaneous businesses. The revenue
derived from all other platforms generally include service
fees and investment income.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

SEGMENT INFORMATION (CONTINUED)

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit or loss before income
tax. The measurement basis excludes the effects of income tax
expense.

The Group's revenue is mainly attributable to the market in the
PRC and the Group's non-current assets are mainly located in the

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

6 ZEMERE)
T E@EREERIEBR S BAKARIERD
HEFEEESBORE - H BEETRIEFH
BRERNTE -

AEENBAETERETFETS - BAKER
FERBEETBMUMNPHE -

RRE

Six months ended 30 June 2023 (Unaudited)
EZ2023%F6A30H AR (REER)

Property
development Capital All other Total
platform platform platforms segment  Elimination  Total Group
NEERTE THEYR FEEMYAR A e  AREAG
RMB’000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR¥Trn AR%Tn AR%ETn ARTn AR¥Txn
Segment revenue AHEA 2,136,237 84059 404943 2,625,239 (54655) 2,570,584
Segment (loss)/profit before income BRETEREZAI A B
tax expense (B8 /HE (1,430,954) (88,196) 18,996  (1,500,154) 93,404  (1,406,750)
Amounts included in segment (loss)/ FABRFEREL A
profit before income tax expense: (B8),/FlEmes :
Finance income BHMA 1,859 3,444 326 5,629 - 5,629
Finance costs RERK (726,827) (45,977) (3,406)  (776,210) - (776210)
Share of results of joint ventures AMEAELEEA (1,740)  (138,605) 938 (139,407) - (139,407)
Share of results of associates Nl NI E (5,662) = (765) (6,427) - (6,427)
Depreciation and amortisation REREH (4,115) (1,483) (5,447) (11,045) = (11,045)
Areconciliation to loss for the period HREBHENT :
is as follows:
Total segment loss before income BRETERAI A ERES
tax (1,406,750)
Income tax credit FisHEE 52,852
Loss for the period HREE (1,353,898)
As at 30 June 2023 (Unaudited)
202356430 (REEH)
Segment assets PHEE 67,289,895 6,807,619 11,350,518 85,448,032 (40,631,914) 44,816,118
Segment assets include: NHEERLE
Investments in joint ventures REBLERNRE 876,190 182,962 44,662 1,103,814 - 1,103,814
Investments in associates REERAMNRE 746,766 - 60,697 807,463 - 807,463
Additions to non-current assets REFNDEE(GRIAR
(other than financial instruments EREMEHEERIN
and deferred income tax assets) 246 326 2,133 2,705 - 2,705
Segment liabilities HEHEE 64,572,183 4,765,717 10,976,625 80,314,525 (40,502,016) 39,812,509
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

6 SEGMENT INFORMATION (CONTINUED) 6 =

BER ()

Six months ended 30 June 2022 (Unaudited)
BZE00F6A308 1A EA (REER)

Property
development Capital All other Total
platform platform platforms segment  Elimination  Total Group
nEREYs  TBEYR REHATA AEEE i AEEGH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARBTR ARETT ARETT ARETR
Segment revenue AHPA 1,926,793 183,156 426,506 2,536,455 (65288) 2471167
Segment (loss)/profit before income ﬁ‘%ﬁﬂ%ﬁ%ﬁﬁﬂﬁ%ﬁ
tax expense B /ﬁ b (1,447 666) (159,563) 9,458 (1,597.771) 82,435 (1,515,336)
Amounts included in segment (l0ss)/ J}\[‘?Pﬁfﬁﬁﬁ'ﬂiﬁu’u
profit before income tax expense: B)/FENEE:
Finance income Eﬁ%u&)\ 55,099 102 34,329 89,530 - 89,530
Finance costs BEAKA (878,295) (137,711) (33482)  (1,049488) - (1,049489)
Share of results of joint ventures PEAELEEE (12,780) (29,902) 1320 41,362) - 41,362)
Share of results of associates PEBERRIEE (2,283) 37 (561) (2,807) = (2,807)
Depreciation and amortisation FEREH (5,859) (2,507) (7,061) (1542) - (1542)
Areconciliation to loss for the period HREBHENT :
is as follows:
Total segment loss before income BRETERA A HERER
tax (1,515,336)
Income tax credit itTind 61,154
Loss for the period HrER (1454,182)
As at 31 December 2022 (Audited)
R02%128318 (KE1)
Segment assets PHEE 68,202,884 7303763 11,112249 86618896  (39509052) 47,109,844
Segment assets include: ’“EEEE’E% :
Investments in joint ventures A**ﬁ%ﬁ’]&ﬁ 877,929 321,567 4375 1,431 - 1,431
Investments in associates REE NN E 762,928 - 61,462 824,390 - 824390
Additions to non-current assets ﬁﬁ#u@ﬁ?(ﬁﬁﬁlﬂ&
(other than financial instruments BIEFMBHREERMN
and deferred income tax assets) 10,063 4242 39 14,344 - 14,344
Segment liabilities PR 63,696,635 5,003,365 10,747 444 79,447 444 (38,736,297) 40,711,147
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For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

PROPERTY, PLANT AND EQUIPMENT 7 Y% BERRE
7.1 Property, plant and equipment 7.1 W% BERRE
Self-use
properties and
Furniture, Leasehold right-of-use
Motor fittingsand improvements  assets - office
vehicles equipment and others properties Total
BRNER
B %8 HENE  FREEE
HE k& REREM -HAME fit
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARBTn ARETn ARETz  ARETx
(Unaudited) (REER)
At 1January 2023 #20235181A
Cost KA 32,288 39,207 44,130 99,891 215,516
Accumulated depreciation ZitiE (25,549) (29,075) (35,918) (45,327) (135,869)
Net book amount RRFE 6,739 10,132 8,212 54,564 79,647
Six months ended 30 June 2023 EZ2023%6A30A L~ HA
Opening net book amount HRE A 6,739 10,132 8,212 54,564 79,647
Additions RE 3,533 507 900 3,339 8,279
Disposals e (1,355) (253) - (80) (1,688)
Depreciation charge (Note 24) TEER (i) (1,842) (1,223) (1,847) (5,329) (10,241)
Closing net book amount HARREFE 7,075 9,163 7,265 52,494 75,997
At 30 June 2023 12023F6A30A
Cost KA 34,466 39,461 45,030 103,150 222,107
Accumulated depreciation ZitiE (27,391) (30,298) (37,765) (50,656) (146,110)
Net book amount REFE 7,075 9,163 7,265 52,494 75,997
(Unaudited) (RBER)
At 1 January 2022 202251418
Cost KA 21,610 40,018 42,966 88378 192972
Accumulated depreciation 2ithE (18,306) (26,172) (32,141) (22,068) (98,687)
Net book amount REE 3304 13,846 10,825 66,310 94,285
Six months ended 30 June 2022 522022567308 L~ AR
Opening net hook amount YRR E 3,304 13,846 10825 66,310 94,285
Addition arising from acquisition of BB N B A R AR
subsidiaries 5739 69 - - 5,808
Additions NE 641 319 6718 5369 13,047
Disposals e (68) (58) (626) (4,505) (5,257)
Depreciation charge (Note 24) TEER (ftitn) (1,490) (1,783) (2,094) (8947) (14314)
Closing net book amount HARREFE 8126 12393 14823 58227 93569
At 30 June 2022 12022F6A30A
Cost g 31,341 39,748 49,056 87,447 207,592
Accumulated depreciation 2GHE (23.215) (27,355) (34.233) (29,220) (114023)
Net book amount REFE 8126 12,393 14823 58,207 93,569

Depreciation charges of the Group have all been included in
administrative expenses and selling and marketing costs for
the six months ended 30 June 2023 and 2022.

HE2023F K2022F6 A30B IEXEA » &
SENTEEREREBATHEAI AR
SHE K& GHKAN o
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 7

Y~ BB RERE (&)

7.2 Leases 7.2 HE
This note provides information for leases where the Group is MASEE RFERBA - BIAKMEHEERME
a lessee. BHL o
(a) Amounts recognised in the consolidated balance (a) REMEEEBERERNSE
sheet

The consolidated balance sheet shows the following

EHEERBERBETUTEESERH

amounts relating to leases: e
30 June 31 December
2023 2022
20234 20224
6H30H 12A31H
RMB’000 RMB'000
AR¥T T ARBFIT
(Unaudited) (Audited)
(REER) (FBE%)
Right-of-use assets EREEE
- Office properties in property, —% - BB RERHED
plant and equipment (Note 7.1) M (izE7.1) 7,029 10,666
- Land use rights — i A 123,134 124,430
Investment properties (Note 8) BREWE (HiEs) 53,100 53,100
183,263 188,196
Lease liabilities HEEE
Current B 23,909 23,259
Non-current IEmED 90,322 102,339
114,231 125,598
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FINANCIAL STATEMENTS (UNAUDITED)
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7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

7.2 Leases (Continued)

(b) Amounts recognised in the consolidated income

(c)

statement
The consolidated income statement shows the
following amounts relating to leases:

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

ME - BERKE (&)
7.2 HE (@)
(b) REHRIBRERNSEE

AEHNERBRIATERASERANS
L

For the six months
ended 30 June

B Z6A30H LL<MEA
2023 2022
2023%F 2022%F
RMB’000 RMB'000
AR¥ET T ARET T
(Unaudited) (Unaudited)
(RE&ER) (REEER)
Depreciation charge of right-of-use assets £ FI#EEEMNITEE A
- Office properties (Note 7.1) — P (fEE7.0) 3,637 4,664
- Land use rights — L Hb{E A 1,296 1,296
4,933 5,960
Interest expense (included in finance FEFRY GEARERKA
costs — Note 25) — M$5E25) 4,534 5,352
Expense relating to short-term EHEEHEENER GIA
leases (included in administrative TR A RIHE & &
expenses and selling and marketing B AR — Bt 5E24)
costs — Note 24) 1,778 3,948

The Group’s leasing activities and how these are
accounted for

The Group leases various offices and apartments. Rental
contracts are typically made for fixed periods of 1 to
10 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms
and conditions. The lease agreements do not impose
any covenants, but leased assets may not be used as
security for borrowing purposes.

() AEEWHEHEEHREARSRK

AEEHERBRAERLE - HE
ERBERIZI0FHETHR -
SERRDEBHE  E2SETRN
R R - HEBETELEERNR
% BHERETSRERRAEN
PR -
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

8 INVESTMENT PROPERTIES AND NON-CURRENT 8 REYVERFBEFRBEE
ASSETS HELD FOR SALE
Investment Investment
properties properties Non-current
under capital under other assets held
platform platforms for sale Total
THETATH  HttTATH &
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETR ARETR
(Unaudited) (REER)
Six months ended 30 June 2023 EZ2023F6A30H 1L ~fEA
Opening balance Mg er 4,242,100 904,000 128,000 5,274,100
Fair value losses on investment THELATHRENE
properties under capital platform ArEEEX (68,000) - - (68,000)
Disposals RE = = (128,000) (128,000)
Ending balance HRER 4,174,100 904,000 - 5,078,100
(Unaudited) (REER)
Six months ended 30 June 2022 B2202256A30A L AMEA
Opening balance s 4,989,100 904,000 105,000 5,998,100
Subsequent expenditures capitalised BREERAR 5252 = = 5252
Fair value losses on investment TOEFa THRENE
properties under capital platform INNELE LS (183,552) = = (183552)
Disposals RE - = (105,000 (105,000)
Ending balance BRE 4,810,800 904,000 = 5714800

Beijing San Quan Apartment investment properties located
in Beijing amounting to RMB1,797,000,000 as at 30 June 2023
(31 December 2022: RMB1,797,000,000) is held by the Group,
whose objective is to consume substantially all of the economic
benefits embodied in the investment properties through sale. The
Group has measured the deferred tax relating to the temporary
differences of the investment properties using the tax rates and
the tax base that are consistent with the expected manner of

recovery of the investment properties.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

INVESTMENT PROPERTIES AND NON-CURRENT
ASSETS HELD FOR SALE (CONTINUED)

The Group's investment properties were valued at 30 June 2022
and 31 December 2022 by Cushman & Wakefield, an independent
professionally qualified valuer who holds a recognised relevant
professional qualification and have recent experience in the
locations and segments of the investment properties valued. For
all investment properties, their current use equates to the highest
and best use.

As at 30 June 2023, the management appointed Cushman &
Wakefield, an independent professionally qualified valuer, to carry
out valuation of certain investment properties. The management
has assessed the fair value of the other investment properties,
the carrying amounts was not materially different from those that
would have been determined using the fair value.

Investment properties with a total carrying amount of
RMB3,302,052,000 at 30 June 2023 (31 December 2022:
RMB3,498,052,000) were pledged as collateral for the Group's
borrowings (Note 18).

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

RENERFEFRRDEE (B

NEBHIREWEN 202256 A308 F2022412
A3 HEBUEES AR GEMBERITET
HE ZHEMSEERTHNHBEEER
B EEREMERN S KBS I
BoHNAMAREMEMNS EANERER
HEsk&EER -

M2023F6H300 - EEEZABIEXLSER
HEMBERTHRETREDEETHE &
BEHHMEEYEETTG  HREESAF
BArBEMETETESEATE -

M2023F6 A30H REABEBAARE
3,302,052,0007C (2022128318 : AR
3,498,052,00070) I EME BB RIEAAEE
E 2 (B E18) HIELR -
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

9

INTANGIBLE ASSETS 9 B|IEE
Computer
Goodwill software Others Total
G STEREA Hit @it
RMB'000 RMB'000 RMB'000 RMB’000
ARETT ARETT ARETT ARETT
(Unaudited) (REER)
At 1January 2023 20231 A1H
Cost XA 173,578 17,235 3,351 194,164
Accumulated amortisation and impairment ZitBERAE (54,426) (15,274) (3,230) (72,930)
Reduction due to disposal BRERD - (539) - (539)
Net book amount EmFE 119,152 1,422 121 120,695
Six months ended 30 June 2023 2202356300 LA fEA
Opening net book amount HOEEEE 119,152 1,422 121 120,695
Other additions HibiRE = 25 = 25
Impairment of goodwill EERE (28,889) - - (28,889)
Amortisation charge (Note 24) BB () - (725) (79) (804)
Closing net book amount HREEEFE 90,263 722 42 91,027
Asat 30 June 2023 1202356 F30A
Cost XA 173,578 16,721 3,351 193,650
Accumulated amortisation and impairment ZirAERAE (83,315) (15,999) (3,309) (102,623)
Net book amount EmFE 90,263 722 4 91,027
(Unaudited) (REER)
At 1 January 2022 ®2022%181H
Cost AR 96,853 15493 3351 115,697
Accumulated amortisation and impairment ZEHBERAE (54,426) (13,142) (247) (67,815)
Net book amount EHFE 047 2351 3,104 47882
Six months ended 30 June 2022 EZ202256A30H L~ HA
Opening net book amount BNEEFE 42427 2351 3,104 47832
Addition arising from acquisition WENBAREANEN
of subsidiaries 33,139 - - 33,139
Other additions HAE = 565 - 565
Amortisation charge (Note 24) BEER () - (245) (868) (1,113)
Closing net book amount BREEFE 75,566 2671 2236 80473
As at 30 June 2022 72022%6H30A
Cost AR 129,992 16,058 3351 149,401
Accumulated amortisation and impairment K EELAE (54,426) (13387) (1,115) (68928)
Net book amount FRFE 75,566 2671 2236 80473

Amortisation charges of the Group have all been included in
administrative expenses for the six months ended 30 June 2023

and 2022.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

INTANGIBLE ASSETS (CONTINUED)

Goodwill is allocated to the Group's CGUs identified according to
business segment. A segment level summary of the goodwill is
presented below:

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

BTEE

BERBEXRBSMIEREAEBERFNBRCE
HEM - DEBEKEREZ5AT ¢

As at As at

30 June 31 December

2023 2022

120234 20224

6A30H 12H31H

RMB’000 RMB’'000

AR®T T AREFT

Property development platform WEREFA 14,287 43,176
All other platforms FrBEMFEa 75,976 75,976
90,263 119,152

As at 30 June 2023, goodwill of RMB43,176,000 has been allocated
to the cash-generating unit of the property development
subsidiary acquired for impairment testing. With reference to the
recoverable amount assessed as at 30 June 2023, the directors of
the Group determined that provision for impairment of goodwill
amounting to RMB28,889,000 was required as at 30 June 2023.

As at 30 June 2023, goodwill of RMB75,976,000 has been allocated
to the cash-generating unit of the property management
subsidiary acquired for impairment testing. With reference to the
recoverable amount assessed as at 30 June 2023, the directors of
the Group determined that there was no provision for impairment
of goodwill required as at 30 June 2023.

202356 H30R - & AR %43,176,0007T E Bt
BEARSEEMKENERENBARMNR
SEAERN - 2IRN2023F6 A30 R Fratfh eyl
WESEE  AEEESEEN2023F6H30HE
FEERERTIREE - €8 AARE28,889,000

ﬁo

72023F6 A308 - B AR75,976,00070E 5t
BEARSHEEMKENEETENBARMNER
SEABEARN - 220236 A30 R Frat byl
WEISEE  AEEESEETEN2023F6H30H &
AR ERHR R -
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

10 INVESTMENTS IN JOINT VENTURES 10 REELENRE
Six months ended
30 June 2023
HZ2023F
6H30H
1ER1ER
RMB’000
ARMET T
(Unaudited)
(RRER)
Opening balance HAR A ER 1,243,221
Share of results DhEE (139,407)
Ending balance HIR&E 1,103,814
The particulars of the joint ventures of the Group, all of which are REENALEMEE(BRIELTER) NFBEHT
unlisted, are set out as follows: I
% interests held
BERENEDL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2023 2022 Principal activities
R203%F  Ronf
AIER ARALES/BER  EAME BARE 68308 12811 EEEE
Suzhou Lingrui Property Co,, Ltd. 8 June 2017, Limited liability company RMB50,000,000 50% 50%  Property development
("Suzhou Lingrui’) Jiangsu, the PRC
BN ERERERAA ([HMBR) 2017%6A8A EREERH ARE 50% 0% WERE
LS 50,000,0007%
Suzhou Chengrui Property Co, Ltd. 8 June 2017, Limited liability company RMB50,000,000 50% 50%  Property development
("Suzhou Chengrui’) Jiangsu, the PRC
FNEREZERLA (HMER) 2017%6A8A - EREERH ARE 50% 0% MERE
Bl T# 50,000,0007%
Tianjin Yuanming Property Co, Ltd. 9 October 2016, Limited liability company Nil 20% 20%  Investment holding
(‘Tianjin Yuanming") Tianjin, the PRC
REmEHREXARAR (X2EH) 2016610A9A * EREERH E 20% W RESR
hEXE
Changshu Zhicheng Property Development 8 May 2017, Limited liability company RMB80,000,000 25% 25%  Property development
Co, Ltd. (‘Changshu Zhicheng’) Jiangsu, the PRC
FATHRHERSBRAA(EASH)  0755A8R - EREERA AEH 25% 3% MERE
EDTE 80,0000007C
Tianjin Junyou Property Information Consultancy 31 January 2018, Limited liability company RMB1,000,000 33% 33%  Property development
Co, Ltd. (‘Tianjin Junyou’) Tianjin, the PRC
REFREHERSHNARAR((K2E 208518318 EREARA ARE 33% B WERE
&) hEXE 100000070
Nanjing Shansheng Property Development 21 August 2018, Limited liability company ~ RMB900,000,000 19.75% 19.75%  Property development
Co, Ltd. ("Nanjing Shansheng’) Jiangsu, the PRC
ERERFHERIBRAA(ERER) 08F8A2A - EREERH ARE 19.75% 1975%  HERE
HETES 900,000,0007%
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

INVESTMENTS IN JOINT VENTURES (CONTINUED)

10 REELENIRE (B

% interests held

BEERNE
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2023 2022 Principal activities
R2023F  Ronf
Gk AMRIAE/BR  EARE BARE 68308  12AnB  IEEE
Ningbo Puhong Investment Management 11 May 2018, Limited partnership RMB650,000,000 46.17% 46.17%  Investment holding
Limited Liability Partnership (‘"Ningbo Puhong’)  Zhejiang, the PRC
ERRTREEEABLR (ARAR) 2018%5ANA - ERaBix ARE 46.17% 617%  REARR
([ZRER]) BT 650,000,007
Shanghai Weishu Information & Technology 11 November 2015, Limited liability company RMB2,240,000 28.05% 2805%  Information Technology
(o, Ltd. ("Shanghai Weishu") Shanghai, the PRC
PERRESHEARAR(LEHR]) 201581 A1A EREARA AE® 28.05% 2805% B
hE L 2,40,0007T
Tianjin Shunhe Decoration Engineering Co,, Ltd. ~ 28 September 2018, Limited liability company Nil 33% 3% Customised decoration
(‘Tianjin Shunhe") Tianjin, the PRC
AEEEXEIRARAR(TRRIRE.)  2018F9A288 EREERH 33% B EhEE
mERE
Suzhou Jingya Consulting Management 5 April 2017, Limited liability company RMB250,000 40% 40%  Investment holding
Co, Ltd. (*Suzhou Jingya") Jiangsu, the PRC
FNEELAEBARAR(FMRE) 200754850 EREAAA AR 40% 4% REER
EDLE 25000070
Suzhou Jingjuan Consulting Management 14 November 2019, Limited liability company ~ RMB390,000,000 33% 33%  Property development
Co, Ltd. ("Suzhou Jingjuan”) Jiangsu, the PRC
FNEEAAERARAR(BMEED) 2019511 A14R EREARA ARH 33% B WERE
EDLE 390,0000007C
Yangzhou Hengyu Property Co, Ltd. 3 December 2020, Limited liability company ~ RMBI,100,000,000 30% 30%  Property development
("Yangzhou Hengyu') Jiangsu, the PRC
PNETERERLAR (BNET]) 2020612A3A + EREERA ARE 30% W WERE
T 1,100,000,0007C
Hunan Jinruihua City Management Co,, Ltd. 25 May 2021, Limited Liability company RMB49,000,000 39% 39%  Property management
("Hunan Jinruihua”) Hunan, the PRC
AEeRENTEERRAR(HEERE]) 2004F5ASA - EREALA ARE 39% % MEER
hEWE 490000007
Chongaing Jinghuanjin Properties Co,, Ltd. 12 October 2021, Limited liability company RIMB20,000,000 51% 51%  Property development
(‘Chongging Jinghuanjin’) Chongging, the PRC
ERRMSEXARAA(ERSME))  0nF10A12R EREERH ARH 51% 5% MERE
hEERE 20,0000007C
Nantong Gaojing City Operation and 8 March 2022, Limited liability company RIMBS,000,000 49% 49%  Property management
Management Service Co, Ltd. (‘Nantong Jiangsu, the PRC
Gaojing’)
BRI E L ERREARAT 20263A8A - EREERH ARH 49% 9% MEER
:E) NS 50000007
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

(R 88# #)

10 INVESTMENTS IN JOINT VENTURES (CONTINUED) 10 REELENRE (B

The Group's interests in above joint ventures, as at and for the six M2023F6 H30H MBI EZ B IE/NEAAREER

months ended 30 June 2023 are as follows: e EtENESNAT

Total Total Total
assets liabilities revenue Net loss
BgE BafE e BETE
RMB’000 RMB'000 RMB'000 RMB'000
ARET T AR¥ET TR ARETT AR¥ETT
As at and for the six months 202356 A30ARBZEZA
ended 30 June 2023 (Unaudited) IERMB A (REEH)

Suzhou Lingrui BN 101,347 75,899 1,643 (180)
Suzhou Chengrui BMRER 70,367 33,192 - -
Changshu Zhicheng FAEH 38,439 14,994 - 68
Tianjin Junyou RERR 32,635 51,671 1,332 -
Nanjing Shansheng HRER 795,610 607,867 8,400 (3,119)
Ningbo Puhong BERER 2,417,930 2,247,287 - (138,604)
Shanghai Weishu LR 498 915 142 -
Suzhou Jingya HNBE 436,836 460,253 - (1,769)
Suzhou Jingjuan BNEE 326,444 171,786 4,414 (14,809)
Yangzhou Hengyu BINEF 957,033 654,419 - (4,081)
Hunan Jinruihua PEthE 22,821 1,516 4,509 (79)
Chongging Jinghuanjin BERAS 264,822 249,234 212,387 22,149
Nantong Gaojing HRER 4,411 425 2,510 1,017
5,469,193 4,569,458 235,337 (139,407)

The contingent liabilities relating to the Group’s interests in the

joint ventures are presented in Note 31.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

11 INVESTMENTS IN ASSOCIATES 11 REBEITNRE
Six months ended
30 June 2023
BZ2023%F
6H30H
EAREA
RMB’000
AR¥T R
(Unaudited)
(REER)
Opening balance iy as e 824,390
Share of results DLEE (6,427)
Dividends P B (10,500)
Ending balance HiR 50 807,463
The particulars of the associates of the Group, all of which are REEREE AR (HRELMER) WFFHEERY
unlisted, are set out as follows: wm
% interests held
FiEERNE AL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2023 2022 Principal activities
R2023E R2022
AIER AMALES/ER  EAME B 6A30A 128318 IEEE
Nanjing Yuning Property Co, Ltd. 5 December 2016, Limited liability company RMB60,000,000 17% 17%  Property development
('Nanjing Yuning’) Jiangsu, the PRC
HRREERARLNA(HRHE]) 016%12A5A + EREARA Nz 17% 7% WERE
EDTE 60,0000007C
Ningbo Rongan Education and Investment 1 April 2016, Limited liability company RMBS,000,000 25% 25%  Investment Holding
Management Co, Ltd. (‘Ningbo Rongan Zhejiang, the PRC
Education”)
ERRRHARACRARAA(ERAZS 01654718 EREARA ARE 25% 1% RARR
) RET 50000007
Ningbo Jiamu Investment Co, Ltd. ('Ningbo 4 August 2016, Limited liability company RMBS,000,000 40% 40%  Investment Holding
Jiamu') Zhejiang, the PRC
EREBRARRAR (ZRER]) 20165848 - AREFAT AR 40% 4% RARR
AT 5,000,0007C
Hangzhou Zhenlu Investment Co, Ltd. 2 December 2016, Limited liability company ~ RMB600,000,000 7% 7%  Investment Holding
("Hangzhou Zhenlu') Zhejiang, the PRC
MMNERRERRAR (MR 016512728 - AREFAT AR 7% T RERR
AT 600,0000007C
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

11 REEQTNRE ()

% interests held

11 INVESTMENTS IN ASSOCIATES (CONTINUED)

FiRENE DL
Asat Asat
Date/country of Nature of 30June  31December
Company name incorporation legal person Paid-in capital 2023 2022 Principal activities
R02E  Rong
AAEH AMRIER/BER  EAME EfRx 6A30A  12A%A  IEEE
Tropica Development Limited (‘Tropica 31 August 2007, Limited liability company HKD100 25% 25%  Investment Holding
Development’) Hong Kong, the PRC
SRERARAA (EHER)) 200748A318 » BREAAT 1007 25% 2% REER
mEEE
Lingtu Education Investment (Beijing) Co, Ltd. 11 August 2016, Limited liability company RMB1,015,620 20% 2%  Technology
('Lingtu Education’) Bejjing, the PRC Development
FEHEFARBRARN(FEHE])  wi6F8ANE BREMAT N 20% W HHERE
PELR 1015,6207%
Shanghai Zhengmin Information Technology 28 February 2017, Limited liability company Nil 49% 49%  Computer information
Co, Ltd. ("Shanghai Zhengmin”) Shanghai, the PRC technology
development
PEEREEBMARAR([LEER])  2017%2R288 BREAAT B 49% 9% HEREERMRE
mElLE
Ningbo Jingfeng Property Co, Ltd. ('Ningbo 23 June 2017, Limited liability company RMB10,000,000 50% 50%  Property Development
Jingfeng’) Zhejiang, the PRC
ERZEEZARLA([ERRE)) 2017564238 - BREAAT N 50% S0 MERE
RET 100000007
Tianjin Ruihui Commercial Management Co, Ltd. 5 July 2018, Limited fiability company ~ RMB375,000,000 49% 49%  Investment Holding
("Tianjin Ruihui’) Tianjin, the PRC
REREBRFERARAR (KA 087 A5 BREAAT N 49% 9% RERR
hERE 375,000,0007%
Yangling Guanghui (Tianjin) Real Estate 10 August 2012, Limited fiability company ~ RMB607,843,000 49% 49%  Property Development
Development Co, Ltd. (*Yangling Guanghui’)  Tianjin, the PRC
FEAE (R ERERSARAR(HEL 201248A108 - BREMAT N 49% 9% ERE
) hERE 607,843,007
Shanghai Pinzhai Decoration Technology Co, Ltd. 17 July 2015, Limited liability company RMB22,850,000 23.1% 231%  Customised decoration
("Shanghai Pinzhai’) Shanghai, the PRC
LEpertEARAR( LERE)  sE7ATR BREMAT N 23.1% B1% EHRE
hELE 228500007
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For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

INVESTMENTS IN ASSOCIATES (CONTINUED) 11 REERTNRE (&)
The Group’s interests in above associates as at and for the six M2023F6 H30H B EZ B LN A A AREER
months ended 30 June 2023 are as follows: LBt E N ARSI T
Total Total Total Net loss/
assets liabilities revenue (profit)
BE/
HEE HafmE Az (FE) B
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR¥ETRT AR¥TR AR%Tx
As at and for the six months 72023F6H30A K
ended 30 June 2023 HZEZALLXEA
(Unaudited) (REEERZ)
Nanjing Yuning FARMAE 69,678 12,754 66 (1,610)
Ningbo Rongan Education BRETHE 6,000 - = (18)
Ningbo Jiamu HRER 186,084 135,605 = (5)
Hangzhou Zhenlu A= 89,754 26,825 45,548 10,706
Tropica Development SMER 231,946 21 9,176 200
Lingtu Education BRHE 1,024 118 335 (79)
Shanghai Zhengmin EBER 14,871 15,614 = =
Ningbo Jingfeng BERRY 97,090 19,448 = (68)
Tianjin Ruihui REnE 286,972 86,461 = (2,180)
Yangling Guanghui CEn-] 467,326 239,526 31,975 (12,608)
Shanghai Pinzhai FERE 33,733 27,743 9,269 (765)
1,484,478 564,115 96,369 (6,427)
The contingent liability relating to the Group’s interests in EAAERRELSARIERZNIAAEBER2YRN
associates is presented in Note 31. MIzE31 ©
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

12 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER

13

COMPREHENSIVE INCOME

12

URAAREEFEEESEHFAHMEZEK
sENEREE

As at

30 June 2023

20235

6HA30H

RMB’000

AR®T R

(Unaudited)

(REER)

At beginning of the period RERA) 492,527
Disposals HE (65,774)

Net fair value gains recognised in other REMEEWGERO AL BE

comprehensive income e F 58 3,080
At end of the period AEIR 429,833
Less: Non-current portion S8 JERNHAEL 429,833
Current portion BPEAEB -
The investment mainly represent the unlisted equity securities, BREFZERALTRAZTS  HAABEEE

the fair value of which were determined mainly based on the
valuation techniques, mainly including market approach. The
significant unobservable inputs are the adjusted ratios of the
comparable company. The fair value is within level 3 of the fair
value hierarchy.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

13

R ERIT (E BN BT - KEEA
TABRGAEAKATALRA R NEBEL
%o AREEBAAEEBREIER -

%&éﬁﬁﬁ%‘l‘%ﬂﬁﬁ@)%’rlﬁ%ﬁﬁ@%%ﬂ

As at

30 June 2023

720235

6H30H

RMB’000

ARET T

(Unaudited)

(REER)

At beginning of the period RE 1) 1,641,879
Additions NE 58,759
Disposals HE (37,193)
Net fair value gains recognised in profit or loss (Note 23(b)) RIBEERH AR BENEFE (H323(0) (76,357)
At end of the period AHR 1,587,088
Less: Non-current portion B : JEBNHAER 828,078
Current portion ENEAZR o 759,010

The investment mainly represent the listed equity securities,
unlisted equity securities, wealth management products, debt
investments and private fund investments. The fair value of listed
equity securities was calculated using the quoted market price
and is within level 1 of the fair value hierarchy. The fair value of
remaining financial assets were determined mainly based on the
valuation techniques, including discounted cash flows, market
approach and net asset value adjusted based on market prices of
portfolio assets in the fund, and are within level 3 of the fair value
hierarchy.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

HE T RN RE

72023F6 A308  AEER KBRS T EH
FE I8 A R #54,304,0007T (2022912 8318
AR¥54,304,0007T) + WGBS AT #E 75 X 7
BTR T RERETEEHEME -

14 PREPAYMENTS FOR LEASEHOLD LAND 14

The Group has prepayments of RMB54,304,000 as at 30 June
2023 (31 December 2022: RMB54,304,000) for the acquisition
of leasehold land, which will be transferred to properties under
development for sale upon receipt of ownership certificates or
commencement of development activities.

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 15 B Z R H{ttEURIBFN AN RIE

As at As at
30 June 31 December
2023 2022
20235 20226
6A30H 12A31H
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Audited)
(REBEH) ¢ &)
Trade receivables ET) LG8 728,982 795,066
Less: Provision for impairment of trade receivables B B S RRFIERERE (74,561) (81,347)
Trade receivables — net B I RMEIE 55 654,421 713,719
Amounts due from joint ventures and fEAE S EREEQRIFIA
associates (Note 33(d)) (F45E33(d)) 1,231,883 1,321,734
Prepaid taxes and surcharges and input value added tax ~ FEATB{ I8 Kt ol 2 LA 4K 40
to be deducted (a) IREHAERR () 669,320 661,406
Deposits with public housing fund centres (b) RERAEEF LI FHIEE D) 9,094 9,345
Prepayments of construction costs TEfTEE RN AR 220,030 209,522
Temporary funding receivables (c) FeR WA 2 (o) 154,336 140,064
Deposits paid for construction work ENERIERS 246,905 217,083
Amounts due from non-controlling interests Al EYNG
of subsidiaries (d) FEiERR R A TR (D) 2,703,525 2,857,653
Deposits paid to secure borrowings BEFIHHNRES 186,970 180,477
Deposits for potential investment BERERS 270,659 270,268
Dividend receivables FEW AR 5. 37,274 20,004
Net leasing investment receivables HERERWHIEFE 84,676 88,714
Receivables from third parties (e) U B = 5 5k E e) 1,480,975 1,429,069
Deposits paid for advanced proceeds B E KGR
received from customers (f) FREIZREE 34,693 248,229
Others Hit 870,338 868,933
Less: Provision for impairment of other receivables B BRI R E R (552,351) (496,491)
8,302,748 8,739,729
Less: non-current portion (q) B FEBNEREE D (g) (793,330) (714,701)
7,509,418 8,025,028
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS
(CONTINUED)

Notes:

(a)

Turnover taxes and surcharges are levied when the Group receives
advances from customers and the prepaid turnover taxes and
surcharges are recorded as prepayments before the relevant
revenue is recognised.

The balance represents the deposits paid to public housing fund
centres to secure the housing fund loans taken by certain property
purchasers of the Group. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

Temporary funding receivables are funds temporarily advanced to
non-related parties, which are non-interest bearing, unsecured and
repayable on demand.

The balance represents the funding provided to non-controlling
interests of certain subsidiaries, which are unsecured, non-interest
bearing and repayable on demand.

The balance as at 30 June 2023 includes the loan principal and
interest receivables of USD159,943,000 and HKD352,782,000
(totalling equivalent to RMB1,480,975,000) (31 December 2022:
RMB1,429,069,000) due from third parties, of which the USD portion
will be matured in the second half of 2023 and 2025 and the HKD
portion will be matured in 2025.

The balance represented the deposits paid to local government for
the advanced proceeds of properties received from customers in
Changzhou.

The balance as at 30 June 2023 includes the long-term portion
of loan principal and interest receivables of RMB717,179,000 (31
December 2022: RMB634,123,000) due from third parties and
the long-term portion of net leasing investment receivables of
RMB76,151,000 (31 December 2022: RMB80,578,000).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

(CONTINUED)

The aging analysis of trade receivables, based on the property
delivery or invoice date is as follows:

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

15 ESRHEMERREBEMEMNKE (&)

ERXMEXINBHRNBEREY - B 5B KA
MRRER DA ¢

As at As at

30 June 31 December

2023 2022

120234 20224

6H30H 12H31H

RMB’000 RMB’'000

AR®T T AREFT

(Unaudited) (Audited)

(RRER) (&&= %)

Less than 1 year —FR 560,922 609,794
Between 1 and 2 years —E=_F 100,162 102,644
Between 2 and 3 years —E=F 53,258 68,834
Over 3 years =FE 14,640 13,794
728,982 795,066

As at 30 June 2023 and 31 December 2022, the fair value of trade
and other receivables approximate their carrying amounts.

Trade and other receivables with a total carrying amount
of RMB19,294,000 as at 30 June 2023 (31 December 2022:
RMB9,434,000) were pledged as collateral for the Group's
borrowings.

As at 30 June 2023 and 31 December 2022, the carrying amounts
of trade and other receivables and prepayments are denominated
in below currencies:

M2023F6 H308 M2022%F 128318 E5RH
W FIEM AR EEEEREREMRS -

7R2023F6 308 - RERMEEAK®19,294,0007T
(2022%F12 8318 : AR#9,434,00070) ME 5 M
HMEBRIEREIFER RS BERMER -

M2023F6 H308 N2022%F 128318 E5RHE
fh FEUNRIBMIEN RERNEREETIA T &
FHE

As at As at

30 June 31 December

2023 2022

7A2023F 20224

6H30H 12H31H

RMB’000 RMB'000

AR¥T T ARBTIT

(Unaudited) (Audited)

(REEZ) (&%)

- RMB —AR¥ 6,373,279 6,824,250
- UsD —E7T 1,484,055 1,457,980
- HKD — BT 445,414 457,499
8,302,748 8,739,729

Jingrui Holdings Limited &= Es 5 8%H IR A &
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
5 W1 5 B vl 09 B 25 i 3 B R OR 28 9 %)

For the six months ended 30 June 2023

#HZ2023F6 A30H IE/NEA

16 CASH AT BANK AND ON HAND 16 RITFERRFERAS
As at As at
30 June 31 December
2023 2022
R2023% F2022%F
6H30H 12H31H
RMB’000 RMB'000
AR%ET ARBFIT
(Unaudited) (Audited)
(REER) (&EZ)
Cash at bank and on hand RITHFERRFERE
- denominated in RMB —AAR®EE 1,155,358 1,304,186
— denominated in USD —AZEILEME 5,541 44,252
— denominated in HKD — LA ITLEHE 3,307 3,605
— denominated in SGD — AT STEHE - 45
Total cash at bank and on hand RITHEANRFERSBEE 1,164,206 1,352,088
Cash and cash equivalents of the Group were determined as REENREMREEBYEBTETWT -
follows:
As at As at
30 June 31 December
2023 2022
720234 720224F
6H30H 12H318
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Audited)
(REEER) (&%)
Cash at bank and on hand WITERRFHEES 1,164,206 1,352,088
Less: restricted cash B ZXREIE S (627,686) (681,678)
536,520 670,410
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16 CASH AT BANKAND ON HAND (CONTINUED)

NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 7 e 20T 0 25 S 7 B i R A3 %)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

Restricted cash of the Group comprised of the following:

16 RITERRFHERSE ()

AEBHNZRERSBERATEEA :

As at As at
30 June 31 December
2023 2022
120234 202246
6H30H 12A31H
RMB’000 RMB'000
ARYET T ARBT T
(Unaudited) (Audited)
(REEER) (&%)

Deposits as security for property purchasers’ BEEZBERIRELQ)
mortgage loans (a) 592 592

Deposits for advanced proceeds received NEEMXEEEREE

from property purchasers TEWRIBRIZE S 595,116 643,154
Deposits for ongoing litigations RRFIMREB S 25,821 33,145
Others HAb 6,157 4,787
627,686 681,678

Note: MfE -

These bank deposits are restricted to secure the bank loans taken
by certain property purchasers of the Group pursuant to the local
regulations of certain cities. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

ZERTERRREFRAEEETRBEERES
T WA AR MIBMEVRITER - L5175
BROEMRERBEED N EEEER T UR

B o

Jingrui Holdings Limited &= Es 5 8%H IR A &
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

17 SHARE CAPITAL

17 B
(a) Authorised shares (a) EERMB
Number of
authorised shares
EERBEE
As at 31 December 2022 and 30 June 2023 FR20229F12H318 &2023F6 A30H 10,000,000,000

(b) Ordinary shares, issued, fully paid and treasury shares

(b) EBRITRACEBERKEFRS

Ordinary
Number of shares
ordinary (nominal Treasury
shares value) shares Total
EER
EZEREAE (EE) EFRD et

RMB’000 RMB’000 RMB’000
ARETR AR®TR AR%TR

As at 31 December 2022 and
1 January 2023
(Audited)

Share award scheme

As at 30 June 2023
(Unaudited)

20228124318
20231 A1H
(&%)

Bz 2B 5t &l

F2023F6A30H
(CREEZ)

1,538,813,213 87,813 (4,333) 83,480
= = 136 136
1,538,813,213 87,813 (4197) 83,616
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W 5 v SO B 255 e 3 ik (R A8 2 4%)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

18 BORROWINGS 18 B
As at As at
30 June 31 December
2023 2022
20235 A2022F
6H30H 12A31H
RMB’000 RMB'000
AR¥TR AREBFIT
(Unaudited) (Audited)
(REBERZ) &2
Long-term borrowings: REER
— Bank loans, secured (a) —RITER - BEAQ) 3,599,566 4,347,950
- Other loans, secured (k) —HMER - GEMAK 962,500 963,500
- Trust financing arrangements, secured (b) —ERERERH - FEMAD) 1,329,382 1,410,412
— Senior notes due 2022, issued in July 2019, secured (c)  —2022F RIHM B L ZE -
M201957 A 817 - BEM(0) 1,878,708 1,810,796
— Senior notes due 2022, issued in March 2020, —0FFHNEBLERE
secured (d) R2020F3 A %17 - BHEA) 91,551 88,241
— Senior notes due 2022, issued in June 2020, secured (e) —2022E 2| B X ZHE -
M20206F6 A 317 - BHER(e) 1,083,870 1,044,946
- Senior notes due 2023, issued in November 2020 and ~ —2023FRIEARE R ZE -
March 2021, secured (f) 12020511 A % 202143 H
217 BEAD 2,529,030 2,437,084
— Senior notes due 2023, issued in April 2021, —2023FFHNEBERE
May 2021 and August 2021, secured (g) 2021548 ~ 201F5 A K
202158 AT - BHEHA() 1,732,644 1,667,431
— Senior notes due 2024, secured, issued in September  —2024FR|HIME L ZE -
2021 (h) M2021F9 A 1T - BHEMA(h) 1,192,216 1,148,781
— Senior notes due 2023, issued in March 2022, —203FFHNEBERE
secured (d) M20229F3 A %17 - BHEA) 1,235,975 1,171,168
— Senior notes due 2023, issued in April 2022, secured (d) —2023FZ|HIEEXZE -
R20225F4 A 317 - BEM) 143,824 138,358
- Corporate bonds due August 2024 (i) — 202458 A R BB A BIE () 351,214 351,214
— Corporate bonds due May 2024 (j) —202445 A B ERR) A RMEF() 1,346,514 1,344,707
17,476,994 17,924,588
Less: current portion of long-term borrowings B REERAN R (14,317,739) (12,808,612)
3,159,255 5,115,976
Short-term borrowings: RHIER
- Bank loans, secured (a) —RITER - BEA@) 354,601 488,101
354,601 488,101
Add: current portion of long-term borrowings o REMEFRE RN D 14,317,739 12,808,612
14,672,340 13,296,713
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

18 BORROWINGS (CONTINUED)

Notes:

(a

The Group'’s bank borrowings are secured by properties held or
under development for sale, trade receivables (Note 15), investment
properties (Note 8) and bank deposits (Note 16) of the Group or
guaranteed by subsidiaries of the Company.

These borrowings are mainly obtained through trust arrangements
with trust financing companies. Borrowings under trust financing
arrangements are secured by investment properties (Note 8),
certain properties held or under development for sale and shares
of certain subsidiaries of the Group or guaranteed by subsidiaries
of the Company. Under the conventional loan trust financing
arrangements, these trust financing companies provide loans to the
Group through loan agreements entered into with the Group.

Senior notes due 2022, issued in July 2019

In July 2019, the Company issued 3-year senior notes with principal
amount of USD260,000,000, which were were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 25 July 2019 at 12% per annum payable semi-annually in
arrears, and are due for repayment on 25 July 2022. The senior
notes are jointly guaranteed by certain subsidiaries and secured by
pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 25 July 2022, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Group purchased back part of senior notes due 2022, issued in
July 2019 in the aggregate principal amount of USD500,000 with
unpaid accrued interest during the year ended 31 December 2020.

The Company has not repaid the principal and interest due on 25
July 2022 for the senior notes, which constitutes an event of default,
and has engaged a financial advisor to carry out the restructuring of
USD debt (Note 2.1).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(d)

Senior notes due 2022, issued in March 2020 and senior notes due
2023, issued in March 2022

In March 2020, the Company issued 2-year senior notes with
principal amount of USD190,000,000, which were listed on the
Singapore Exchange Securities Trading Limited. These notes were
denominated in USD, and bore interest from 11 March 2020 at
12.75% per annum payable semi-annually in arrears (‘Notes Due
March 2022"), and were due for repayment on 11 March 2022. The
senior notes were jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 11 March 2022, the
Company may at its option redeem the whole or a portion of the
Notes Due March 2022 at redemption prices agreed in the terms,
plus accrued and unpaid interest up to the redemption date.

On 22 February 2022, the Company commenced an exchange offer
to the bond holders of the Notes Due March 2022. On 9 March 2022,
a total amount of USD175,330,000 (representing approximately
92.28% of the aggregate principal amount of outstanding existing
notes) has been validly exchanged for new senior notes of
USD171,113,500 due on 9 September 2023 with an annual interest
rate of 12.75% (“Notes Due September 2023").

In connection with the exchange offer, on 9 March 2022, the
Company also successfully solicited consents (the “Consent
Solicitation”) from holders of all its other outstanding senior notes
such that the events of default provisions under each of them will
carve out any cross default events arising directly or indirectly from
any defaults or events of default under the Notes Due March 2022.

On 21 April 2022, the Company issued USD19,900,000 Notes
Due September 2023. including USD1,900,000 issued upon the
acceptance of the exchange for USD2,000,000 Notes Due March
2022 pursuant to the conditions of the exchange offer dated
February 2022, to be consolidated and form a single series with
the USD171,113,500 Notes Due September 2023 issued on 9 March
2022.

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

18 & (&)

M : ()

(d

20203 A TER2022F RHINEXAZE KX
202243 31T B 2023 F B HIM B L 2 iR

202093 A + ANAR]IEETT T AN EE190,000,0003
TTHRFHELEEE  ZSZERFNEIESFR
SEBRAR LT - ZEEBRAETTE A
20209F3 A 11 BRBIZEF|E12.75FE 5 2 ([202243
BEMER])  FFFIN—N  RZEEER
20223 A1 HEIHIEE - ZEBEEHHRE TH
BRRBMAER  YHETHEBEARAKRKDER
YEIEIR ©

AN A ALRIZR 202243 A 11 B AR B R AR
BIZIRIBGEREENERLRE - SNEEEE A8
RERT AR F SR 220k 38202293 A B H

i -

2022928228 © AQRE202263 AR
ZEFRAANERRBEY - )R20229F3H9H -
H&t175,330000% T (B AEMZREZEAS
REERI4792.28%) B EB MR AE2023F9A9H
B HAGE 2R 12.75%H9171,113,500F T E L Z
([2023F9A ZIHAERE]) -

BEARBREL) - B20229F3A98 © NABINKY
BoREMEEMRENEBLZEREANRE
((AE#R]) - Bt - EXAETHENOEMHG
KA HERR 2022 3 A B HAE R IE N AT B AUk
BEHNSHEESIRAEERNERNRINENSH -

AR E] 202254 A 21 B 39719,900,0003 722023
FORFIEERE - HPBERIE2022F2 AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(d)

Senior notes due 2022, issued in March 2020 and senior notes due
2023, issued in March 2022 (Continued)

At any time and from time to time prior to 9 September 2023, the
Company may at its option redeem the whole or a portion of Notes
Due September 2023 at redemption prices agreed in the terms, plus
accrued and unpaid interest up to the redemption date.

The early redemption options of the Notes Due September 2023 are
regarded as embedded derivatives not closely related to the host
contract. The directors of the Group are of the view that the fair
values of the above early redemption options were insignificant on
initial recognition and as at 30 June 2023.

The Company has not repaid the remaining USD12,670,000 of
the principal and its interest of Notes Due March 2022 and the
interest due on 9 September 2022 and 9 March 2023 for Notes Due
September 2023, which constitutes an event of default, and has
engaged a financial advisor to carry out the restructuring of USD
debt (Note 2.1).

Senior notes due 2022, issued in June 2020

In June 2020, the Company issued 2.25-year senior notes with
principal amount of USD150,000,000, which were listed on the
Stock Exchange. These notes were denominated in USD, and bore
interest from 26 June 2020 at 12% per annum payable semiannually
in arrears, and were due for repayment on 26 September 2022.
The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 September 2022, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Company has not repaid the interest due on 26 March 2022 and
the principal and interest due on 26 September 2022 for the senior
notes, which constitutes an event of default, and has engaged a
financial advisor to carry out the restructuring of USD debt (Note 2.1).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(f)

Senior notes due 2023, issued in November 2020 and March 2021

In November 2020, the Company issued 2.25-year senior notes with
principal amount of USD240,000,000, USD142,815,000 of which
are senior notes issued pursuant to the exchange offer with
respect to the senior notes due 2021, issued in April 2018,
including the principal amount of USD20,000,000 exchanged
by Beyond Wisdom Limited (Note (c)). The senior notes
due 2023, issued in November 2020 were listed on the
Stock Exchange. These notes were denominated in USD,
and bore interest from 19 November 2020 at 14.5% per
annum payable semi-annually in arrears, and were due for
repayment on 19 February 2023.

In March 2021, the Company issued 1.92-year senior notes with
principal amount of USD110,000,000, which were consolidated and
form a single series with the USD240,000,000 14.5% senior notes
due 2023 issued by the Company in November 2020 and listed
on the Stock Exchange. These notes are denominated in USD, and
bear interest from 19 March 2021 at 14.5% per annum payable
semiannually in arrears, and are due for repayment on 19 February
2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 19 February 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The Company has not repaid the interest due on 19 May 2022
and 19 November 2022 and the principal and interest due on 19
February 2023 for the senior notes, which constitutes an event
of default, and has engaged a financial advisor to carry out the
restructuring of USD debt (Note 2.1).

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

18 & (&)

M : ()
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72020 11 A K% 20214F3 A 817 B 72023 4F 2 &
MEEEE
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BRI - ZERBUETFHE - WHE20219F3819
BREZREFNRI145EE  §FFLIF—K K
ZEZE2023F2 A190 BIHHEE -

ZEBARBEHETHERRBAER  LhAE
T A B R A B ARIEIE IR o

ANA A ANRIZ 202342 A19 8 pifE A B R
BIZIREGIETHERDE  INEBEEERAH
REET RN A B EE O 2 ek OB EERE -

AARAREMNZEBLEEER2022F58198 &
2022411 A19RA B HARI B KA 2023F2 A 198 5|
HAR - BRENHENH  WELZEUBERBET
BHNETLEEMA (FFE2.1) ©

Jingrui Holdings Limited &= Es 5 8%H IR A &

91



92

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(9)

Senior notes due 2023, issued in April 2021, May 2021 and August
2021

In April 2021, the Company issued 2.5-year senior notes with
principal amount of USD157,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 26 April 2021 at 12.5% per annum payable semiannually in
arrears, and are due for repayment on 26 October 2023.

In May 2021, the Company issued 2.44-year senior notes with
principal amount of USD33,000,000, which were consolidated and
form a single series with our outstanding USD157,000,000 12.5%
senior notes due 2023 issued in April 2021 and listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 17 May 2021 at 12.5% per annum payable semiannually in
arrears, and are due for repayment on 26 October 2023.

In August 2021, the Company issued 2.19-year senior notes with
principal amount of USD50,000,000, which were consolidated and
form a single series with our outstanding USD157,000,000 12.5%
senior notes due 2023 issued in April 2021 and USD33,000,000 12.5%
senior notes due 2023 issued in May 2021 and listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 17 August 2021 at 12.5% per annum payable semiannually in
arrears, and are due for repayment on 26 October 2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 October 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The directors of the Group
are of the view that the fair values of the above early redemption
options were insignificant on initial recognition and as at 30 June
2023.

The Company has not repaid the interest due on 26 April 2022,
26 October 2022 and 26 April 2023 for the senior notes, which
constitutes an event of default, and has engaged a financial advisor
to carry out the restructuring of USD debt (Note 2.1).
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(h)

Senior notes due 2024, issued in September 2021

In September 2021, the Company issued 2.33-year senior notes with
principal amount of USD165,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 28 September 2021 at 12.0% per annum payable semi-annually
in arrears, and are due for repayment on 28 January 2024.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 28 January 2024, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The directors of the Group
are of the view that the fair values of the above early redemption
options were insignificant on initial recognition and as at 30 June
2023.

The Company has not repaid the interest due on 28 March 2022,
28 September 2022 and 28 March 2023 for the senior notes, which
constitutes an event of default, and has engaged a financial advisor
to carry out the restructuring of USD debt (Note 2.1).

Corporate bonds due August 2024

In August 2019, the Group issued 5-year corporate bonds with
principal amount of RMB500,000,000 (“Corporate Bonds Due August
2024"), which were listed on the Shanghai Stock Exchange. The
Corporate Bonds Due August 2024 are denominated in RMB, and
bear interest rate at 7.00% per annum, payable annually in arrears.

The Group purchased back part of Corporate Bonds Due August
2024 in the net principal amount of RMB157,740,000 with unpaid
accrued interest before 31 December 2022.

Corporate Bonds Due May 2024

In May 2021, the Group issued 3-year corporate bonds with principal
amount of RMB1,350,000,000 (“Corporate Bonds Due May 2024"),
which were listed on the Shanghai Stock Exchange. The Corporate
Bonds Due May 2024 are denominated in RMB, and bear interest
rate at 7.20% per annum for the first two years, payable annually in
arrears.

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

18 BORROWINGS (CONTINUED) 18 f&=K (8)
Notes: (Continued) MizE : (88)
()  Corporate Bonds Due May 2024 (Continued) G) 20245 AEIBIM N EIES (B)
According to the terms of Corporate Bonds Due May 2024, the BIE20245F5 AEI B A RIEHFMER - ANER
Group may at its option to adjust the coupon rate of the Corporate AR EMFEREZAER2024F5 AEIHN A A
Bonds Due May 2024 at the end of the first two years. Meanwhile, BEREEX - AR BHEFEATEERENE
The bondholders may at their option to sell the whole or a portion REEFHERNANEEER2FHKIBHES
of the bonds at nominal value of the bonds to the Group at the end
of the first two years.
(k) Other loans (k) HEX
Other loans, mainly including the loans from other financial HinEF(FE2BEREEMemEENER) H
institutions, are secured by properties held or under development TIFENERHEDE KREME BHK
for sale, investment properties, trade and other receivables, equity Eﬁﬁm&u I8 - R B A B EY AR AE (R K
interests in the subsidiaries of the Company and guaranteed by WHARARN—HHERFER HMERES
a subsidiary of the Company. Included in other loans, there is a FER 201857 A 847072029411 A28 A BIHIZR
commercial mortgage backed securitisation which was issued in © 8 A AR 720,000,0007T K B E IR ERES
July 2018 and is due on 28 November 2029 with principal amount (BRIEFHNEARSSOENEBAERBOEBLARE
of RMB720,000,000 including priority tranche of RMB684,000,000 684,000,0007C © RAKEREHIXRIBIFEF A
with an annual interest rate at 5.50% and posterior tranche FR#636,000,0007T) © ZEREEIRRRBISEE
of RMB36,000,000 which were subscribed by the Group. The FTHEBRARER YRR =Z2_"FREME
commercial mortgage backed securitisation are guaranteed by (Hi3Es) RIER=2 A BE £ H S WA ERER
certain subsidiaries and secured by the investment properties of %\(MTEPS)T’ETEET‘? ZEBERPEREFUAA
Beijing San Quan Apartment (Note 8) and accounts receivables REHE  F_E=FRULFFNERGFTE - §F
of rental income generated from Beijing San Quan Apartment EXN— //'Z
(Note 15). The commercial mortgage backed securitisation are
denominated in RMB, and bear the above interest rate per annum
for the second three years, payable quarterly in arrears.
The pledged assets for the Group’s borrowings are as follows: FAREEERNEEREENT
As at As at
30 June 31 December
2023 2022
20234 120224
6H30H 12A31H
RMB’000 RMB'000
ARET T ARBTFT
(Unaudited) (Audited)
(RREX) (&%)
Investment properties wEYHE 3,302,052 3,498,052
Properties under development EEYE 8,259,130 8,572,683
Completed properties held for sale BTHEYE 587,219 659,994
Trade and other receivables fﬁ%&ﬁﬁﬂfuim 19,294 9,434
12,167,695 12,740,163
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM

19 TRADE AND OTHER PAYABLES

FINANCIAL STATEMENTS (UNAUDITED)

5T A 5 O vl SO B 255 e 3P P ik CR A8 2 4%)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

19 ESREMENRE

As at As at
30 June 31 December
2023 2022
20235 20226
6A30H 12H318
RMB’000 RMB'000
AR®BT R ARBTT
(Unaudited) (Audited)
(RBER) (fe&%)
Trade payables B ZENRIA 2,660,140 2,619,847
Notes payable EREE 11,388 16,201
Amounts due to related parties (Note 33(d)) JE <Y BB 77 k38 (P 5E33(d)) 1,623,662 1,614,983
Turnover taxes payable FERTEE Y 828,316 1,027,533
Electricity fee and cleaning fee collected on behalf RUEEBRERE 53,044 57,739
Deed tax collected on behalf KRB 3,064 2,470
Accrued payroll [EETTE 35,887 39,343
Interest payable FERTFIE 1,764,699 1,367,413
Temporary funding payables ERERES 63,941 63,941
Construction deposits received from suppliers B ERRSRES 20,810 47,863
Deposits received from customers BUWEFES 125,104 123,382
Consideration payables for acquisition FEfT U BB B 69,510 69,510
Dividend payable to non-controlling interests ERETHBAR
of certain subsidiaries TR < AR 223,582 223,582
Payables to related parties of non-controlling FERTPH B 2 Bl I AR i 2R )
interests of subsidiaries (a) MARE T B ARIE ) 305,327 305,320
Deposits received in connection with cooperation BEWEE=MERER
with third parties for property development and MEREGENERSE
property investment 40,310 54,567
Payables for other investments (b) H 1% & A FIA(b) 405,150 1,131,360
Payables to third parties e =508 126,260 126,260
Others Hith 202,564 202,363
8,562,758 9,093,677
Notes: Bt e
(@) The balance represents the payables to related parties of non- () ZEHIEBEMNE THEAR AMIEIERE RN
controlling interests of certain subsidiaries which are unsecured, TR - ERE - 28 RIREREE -
non-interest bearing and repayable on demand.
(b)  The balance represents the payables due to certain third parties in (b) ZEHIEAEEFEMIREERNETE=FTHK
connection with the other investments by the Group. g o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF v 300 504 85 e 3 B sk OR 489 #2)

For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

19 TRADE AND OTHER PAYABLES (CONTINUED)

The aging analysis of trade payables and notes payable, based on

19 B 5K HEAiEMNRE ()

REZZEH  BHENFKALENRENEK

invoice date are as follows: BT :
As at As at
30 June 31 December
2023 2022
20235 20224
6H30H 12H318
RMB’000 RMB'000
ARBTR ARETTT
(Unaudited) (Audited)
(REER) (KE=R)
Less than 1 year —FR 2,098,582 2,209,209
Between 1 and 2 years —E_F 294,157 219,800
Between 2 and 3 years ZE=F 222,836 169,159
Over 3 years =FLAE 55,953 37,880
2,671,528 2,636,048

As at 30 June 2023 and 31 December 2022, the fair value of trade

and other payables approximate their carrying amounts.

As at 30 June 2023 and 31 December 2022, the carrying amounts
of trade and other payables are denominated in below currencies:

M2023F6 H308 N2022% 128318 E5 NH
MR FIBEM AR EEEREEREMRS -

M2023F6 H308 N2022%12A31H  E5 RH
N FUBRBREETIA T S’ EHE

As at As at

30 June 31 December

2023 2022

#2023F 720224

6H30H 12A31H

RMB’000 RMB'000

AR¥TR AREFIT

(Unaudited) (Audited)

(REEERZ) (feE==)

- RMB —ARE 7,331,567 7,979,088
- USD —%7T 1,189,521 1,103,516
- HKD — BT 41,670 11,073
8,562,758 9,093,677
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

20 AMOUNTS DUE TO NON-CONTROLLING INTERESTS

OF SUBSIDIARIES

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

20 EAMELTFERERRE

As at As at
30 June 31 December
2023 2022
#20235F F2022%F
6H30H 12A31H
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Audited)
(REER) (&E=)
Amounts due to non-controlling interests FEASTBT /B 1~ ) FE PR AR M 2 SR IE
of subsidiaries 1,060,085 1,111,322

The balance as at 30 June 2023 includes amounts of
RMB103,224,000 (31 December 2022: RMB103,224,000), which
were the outstanding principal balance of shareholder’s loan
of Tianjin Huajing Property Co., Ltd. (“Tianjin Huajing"), a non-
controlling shareholder, to Tianjin Ruijun Real Estate Development
Co., Ltd. (“Tianjin Ruijun”), a subsidiary of the Group. The
shareholder’s loan was secured by Jingrui Properties (Group) Co.,
Ltd. ("Jingrui Properties”), which was another subsidiary of the
Group, and was secured over Tianjin Jingrui Yuexitai Project.

The balance as at 30 June 2023 includes amounts of
RMB17,493,000 (31 December 2022: RMB17,493,000), which were
the outstanding principal balance of shareholder’s loan from
Tianjin Huajing, a non-controlling shareholder, to Tianjin Ruijun,
a subsidiary of the Group. The shareholder’s loan was unsecured
and repayable on demand with an annual interest rate of 4.75%.

As at 30 June 2023 and 31 December 2022, except for the
balances mentioned above, the fundings from non-controlling
interests of certain subsidiaries for their operational purpose in
property development are unsecured, non-interest bearing and
repayable on demand.

M2023F6 A30RMERBREREARKE
103,224,0007C (2022 12H318 : AR
103,224,0007T) ' ZR B AIFIERBERZHES
EXERAR([RE#ES ) MAKBEHBARIKR
iR EHWEREBRET ARG ([ RERKE])
MEEEFNREERASEH - ZREERH
AREES—FEHBARSHHE (EB) AR AR
([RmBEDER  RESK« HEAHEBIK
o

M2023F6 A30RMERBREREARKE
17,493,0007C (20228 12A318 : AR
17,493,0007T) * B AIEERRR R EZHES
MASEEHBAR K EHBEHREERNRE
BAGHESK BRREXRASBEMLRAKRERE
B FHEE475% °

MR2023%F6 A30H K&20225F12 8318 © B Ll
BN BETHBARIKEERERR LY %
RAEEERENESCAERR 2R NAKRE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

21 DEFERRED INCOME TAX

21 EEFEH

As at As at
30 June 31 December
2023 2022
7202345 20224
6H30H 12A31H
RMB’000 RMB'000
ARET T ARETIT
(Unaudited) (Audited)
(REER) (feE%)
Deferred tax assets EEHBEE 659,727 603,600
— within 12 months —+=—@EAR 235,294 373,757
— after 12 months —+—{@R#% 424,433 229,843
Deferred tax liabilities EEHBARE (1,038,940) (1,062,151)
— within 12 months —+=@EAR (265,345) (323,655)
— after 12 months —+=@A% (773,595) (738,496)
Deferred tax liabilities, net RIEFRIB A EFEE (379,213) (458,551)

The gross movement on the deferred income tax account is as

follows:

EIEFTSTAR B @B BT

Six months ended 30 June

BZ6A308 L<EA
2023 2022
20234 20224F
RMB’000 RMB'000
AR¥T ARBT T
(Unaudited) (Unaudited)
(REER) (R ER)
Opening balance A4S R (458,551) (742,528)
Reduction arising from disposal of a subsidiary & — M B A RE A 2,572 =

Credited to the consolidated income statement REFFIERETA (i 5E26)

(Note 26) 77,536 131,306
Charged to other comprehensive income RE A 2 E WS R (770) (7.144)
Ending balance HBAR 45 6% (379,213) (618,366)
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

22 REVENUE 22 WA
Revenue of the Group for each of the six months ended 30 June HZE2023F K2022F6 H30B IEF N AAEE
2023 and 2022 consists of the following revenue: HIABFEA RS IEYA -
Six months ended 30 June
BZE6H30H LA fEA
2023 2022
2023 20224
RMB’000 RMB'000
AR®T T ARET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue from contract with customers RE-BEBRIANRKEEEEN
recognised at a point in time WA
— Sales of properties —WIEHE 2,066,674 1,902,204
- Others —HAftb 28,129 26,777
2,094,803 1,928,981
Revenue from contract with customers R—BEHEABRNREEF
recognised over time =¥ 0L ON
— Property management service — Y EEIBRTE 391,722 423,382
391,722 423,382
Rental income HLWA 84,059 118,804
2,570,584 2,471,167
23 OTHERINCOME AND OTHER LOSSES - NET 23 HMIWARHMEE - FH
(a) Otherincome (a) HbA
Six months ended 30 June
BZ6H30HILEA
2023 2022
2023%F 20224
RMB’000 RMB'000
ARET T ARET T
(Unaudited) (Unaudited)
(REEER) (CREEZ)
Government grants BB 5,948 6,341
Compensation income fERA 1,855 4,585
Others Eh 383 =
8,186 10,926
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

23 OTHER INCOME AND OTHER LOSSES - NET

(CONTINUED)

(b)

Other losses - net

23 HMWAREMER - 58 (@&

(b) EAEIE - FH

Six months ended 30 June

B Z6A30H LLAfEA
2023 2022
20234 2022%F
RMB’000 RMB'000
AR¥T ARET T
(Unaudited) (Unaudited)
(RE&ER) CRigE=Z)
Losses from disposal of shares in subsidiaries & M B A &A% FriS &8 (1,991) =
Losses from re-measurement of the BEREHEEEFTTENEE
existing interests in associates upon gaining ‘A B3R B HEZSFTEEIE
control - (2,683)
Net fair value losses from financial assets NAREBEFEEHEHTA
at fair value through profit or loss BamemEENFAAEBA
(Note 13) e (fEE13) (76,357) (128,736)
Investment income from financial assets NAREBEFEEHEEHTA
at fair value through profit or loss BamiEREENRE R 26 3,280
Losses from disposal of shares in a joint HE—HEERRRGH
venture g - (4,227)
Net foreign exchange gains PE H s SRR 65,897 81,443
Compensation and late payment charges HEREENRE (17,775) (3311)
Gains from disposal of property, LEWE - BEREBENKE
plant and equipment 47 42
Other (losses)/gains Htb (B518) Mz (7,013) 6,525
(37,166) (47,667)
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
57 W O b B S 5 R A Bk (R AR #2)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

24 EXPENSES BY NATURE 24 EMEESHAX
Expenses included in cost of sales, selling and marketing costs ETABENA  HERZEHEKNAURITHEAX
and administrative expenses are analysed as follows: HREZ AT :

Six months ended 30 June

BZ6A308 L<EA
2023 2022
20234 20224F
RMB’000 RMB'000
AR®T ARBT T
(Unaudited) (Unaudited)
(REX) (RE&EZ)
Cost of properties sold EEWERAR 2,182,090 1,949,198
Cost of property management L ERLUDFIN 250,276 240,095
Surcharges {opiliE=y 16,130 7,289
Depreciation of property, plant and equipment and  #1% * 5= M & A K&
right-of-use assets TREEENE 10,241 14,314
Amortisation of intangible assets EIEEHN 804 1,113
Bank charges IRITFES 1,752 10,994
Staff costs (Note) 8 T (i 5E) 184,105 236,818
Entertainment expenses HBEE 8,289 7,528
Stamp duty and other taxes ENFER I E Ath 118 10,192 17,829
Professional fees EEEHR 35,451 48,733
Auditors’ remuneration 2% EBT B < 500 4,708
Sales commission HERS 65,453 53,519
Advertising and publicity costs BEREBEER 7,683 17,945
Office and meeting expenses EENEY =15 17,331 23,861
Rental expenses HeHEX 1,778 3,948
Travelling expenses ZIRF X 1,828 6,967
Accrual of provision for impairment of properties 5t L{FE s FEiESHE M
held or under development for sale BB 2 180 74,586 17,053
Net impairment losses on financial assets TREEREEERFE 49,074 29,364
Other expenses HARZ 46,376 70,807
Total cost of sales, selling and marketing costs and ~ $H&ERAN « 56 K& & A
administrative expenses LARATH A 4258 2,963,939 2,762,083
Note: Employees in the Group's subsidiaries are required to participate st AREHBARMNESALERL T MRS
in a defined contribution retirement scheme administrated B RIEENERBETRKETE - REBRFAER
and operated by the local municipal governments. The Group's AT B A BR TR R EREES 195 S
subsidiaries in Mainland China contribute funds which are WETES L (B—EM LR SFEHEERZ
calculated on certain percentage of the average employee salary, FTEMER - UMEBRKBERMES -

subject to a certain ceiling, as agreed by municipal governments
to the scheme to fund the retirement benefits of the employees.
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

24 EXPENSES BY NATURE (CONTINUED)

24 EMEHTHRAX(E)

The Group's subsidiaries in Hong Kong contribute funds which are AEEBREBSNNBLARIRE AREHED
calculated on fixed rate of the employee salary of current month ENEFRES(E—EHNLER) -

subject to a certain ceiling.

Other than the monthly contributions, the Group has no further BREAERIN  REBEBAFHESAEEM
obligation for the payment of retirement and other post- RSN HRHEMRINERFOEF -

retirement benefits of its employees.

As at 30 June 2023 and 2022, the Group was not entitled to any R2023F X 2022564308 + AEBEESBT
forfeited contributions to reduce the Group's future contributions. AR WK U D AR R B AR R o

25 FINANCE COSTS - NET

25 BERAE - FHE

Six months ended 30 June

B ZE6H30HL~ER
2023 2022
20234 20224
RMB’000 RMB’'000
ARET T ARBFIT
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Finance income EUR TN
— Interest income on bank deposits and —RITEREERMEER
financial assets FEWA 5,629 89,530
Finance costs BB A A
— Interest on financing arrangements —REZBE TS (656,532) (1,068,162)

— Net foreign exchange losses on

—RERPNELBRFR

financing activities (363,404) (499,760)

— Interest on lease liabilities —HEaENFE (4,534) (5352)

— Less: Amounts capitalised — R BERtEHE 248,260 523,786
(776,210) (1,049,488)

Net finance costs BB KA F R (770,581) (959,958)
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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INCOME TAX CREDIT

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

26 FfEBIESR

Six months ended 30 June

BZ6H30H L<EA
2023 2022
20234 20224
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Unaudited)
(RE&ER) CRigE=Z)

Current income tax EHRTISH

- PRC land appreciation tax — PR B - b I A 21,429 21,959
— PRC corporate income tax — R BEEMER 3,255 48,193
24,684 70,152
Deferred income tax (Note 21) EIEFTSHRL (FT5E21) (77,536) (131,306)
Total income tax credited for the period ENIR R R FT1S T B R (52,852) (61,154)

PRC corporate income tax

Under the Corporate Income Tax Law of the PRC (the “CIT Law”),
the CIT rate applicable to the Group's subsidiaries located in
mainland China from 1 January 2008 is 25%.

The CIT Law and its implementation rules impose a withholding
tax at 10% for dividends distributed by a PRC-resident enterprise
to its immediate holding company outside PRC for earnings
generated beginning 1 January 2008 and undistributed earnings
generated prior to 1 January 2008 are exempted from such
withholding tax. A lower 5% withholding tax rate may be applied
when the immediate holding companies are established in Hong
Kong according to the tax treaty arrangement between the PRC
and Hong Kong. No PRC withholding income tax was accrued
for the six months ended 30 June 2023. The Group controls the
dividend policies of these subsidiaries and it has been determined
that the remaining earnings will not be distributed in the
foreseeable future.

As at 30 June 2023, the Group did not recognise deferred
income tax for PRC withholding income tax with an amount
of RMB788,170,000 (31 December 2022: RMB727,319,000) on
the remaining unremitted distributable profits generated by
its PRC subsidiaries attributable to the investors outside the
PRC with an amount of RMB7,881,698,000 (31 December 2022:
RMB7,273,188,000).

B EAEHR

BREPBECEMSRE(EEMSRE]) @ B
2008F 1 A1AR  REBEETNULAFRAERN
MR RE AR EREHRREA25% -

TEMSFREAREERMURTIRERME
F2008F1 A1 HREEMBEF RHE P BEEING
HEERAQRRERIRE BN 0% TBH0F -
720084 1 A1 B RIE A K K5 k&5 A EE
RN ZIEINT o RIEH B EF BT A B
MELZHE  FEEBEERARKINED @ Ak
FABIEAIS%TEHBIFE - B Z20235F6 H30H 1E
NE AW EERT P BEIEASR o AEEZEH
ZEMBARMREE - WATEH T AT
TERARRRDIK

M2023F6 H30H + A& E I AR5t A BIEINE
B EAE E A BB A ) gk T R EE dH A o R
a5 A RE7,881,698,0007T (20224F12 A 31
H : AR#7273,188,0007T) i & 4 H) F B 7830
TS & 58 AR #788,170,0007T (2022412 A 31
B : AR%727,319,00070) ERIELFTEF -
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

26

27

INCOME TAX CREDIT (CONTINUED)
PRC corporate income tax (Continued)

The Group did not recognise deferred income tax assets of
RMB1,337,029,000 (31 December 2022: RMB1,253,065,000)
in respect of tax losses amounting to RMB5,348,117,000 (31
December 2022: RMB5,012,258,000) as at 30 June 2023. All these
tax losses will expire within five years.

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sales of properties less deductible expenditures
including lease charges for land use rights and all property
development expenditures, and is included in the condensed
consolidated interim income statement as income tax expense.

SHARE-BASED PAYMENTS
(a) New share award scheme

The Company's board approved and adopted the Share
Award Scheme on 29 November 2017 (the “New Share
Award Scheme”). The New Share Award Scheme had a
term of 5 years and was expired on 29 November 2022. The
outstanding award shares granted will be vested in tranches
in 2023 and 2024, subject to certain vesting conditions.
For the six months ended 30 June 2023, a total of 69,013
award shares were vested, and 528,000 award shares
were cancelled by the Company. As at 30 June 2023, the
remaining balance of unvested award shares granted was
544,000 shares, which will be vested in April 2024.

An expense of RMBO was recognised for the six months
ended 30 June 2023 in relation to the employees’ service
provided (for the six months ended 30 June 2022:
RMB711,000).
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26

27

FreHiER (&)
R 3 TS B ()

KREBEWAF2023F6 A30B W HIBEE A
R #5348,117,0007C (2022F12 8318 : AR
#5,012,258,0007) MRELEFMBSHEEAR
#1,337,029,0007T (2022512 8318 : ARK
1,253,065,00070) ° T AL EHBESFEBER AT
RIEIHE -

+ i IBEF

HR B S E R LA S B W E TS B A AT
BEZ (BEIHERAEEEER KB MER
RIS B L MBI EIR N T-30% 2 60%H) 23T &
B - WAERAE Gt BRI B RATIERMER
FIx o

B2 <A
(a) FRHEBE

ANABEEEHN2017F11 A298 #hF R
MR (7 BB AT S ([T D 5Bt 2l ) < 51
B 15 i B 5T B HARR ABSF - BER20229 11
A28 41 - MBBOER T RERDE
2023F R2024F DHERE - HAFAET
B IEM - NEIE20235F6 A30B <A -
KA B AR B SRR R 1969,0130% » EiHHE
BhA% {7 528,0000% ° 722023F6 A30H » 2%
TIER 5B REN IR (R EE A 544,0000% -
BN2024FE4 A INERE ©

RELE20235F6 A308 1L/ 8 A st ATIR 8
EEREERAST AR (B E20225F6
A308 18R AR®711,0007T) °



NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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27 SHARE-BASED PAYMENTS (CONTINUED)

(b)

Share option scheme

The Company’s board approved and adopted the Share
Option Scheme on 7 May 2019. On 9 September 2019,
the Company granted 27,000,000 share options with an
exercise price of HKD2.53 per share to certain directors of
the Company and certain employees of the Company and its
subsidiaries.

On 8 June 2021, additional 3,000,000 share options under
this share option scheme were granted to an employee of a
subsidiary of the Company.

The amount of share options that will vest depends on
the achievement of certain targets of the Group mainly
including contracted sales and net profits attributable to
equity holders of the Company. Once vested, the options
remain exercisable at any time during the period prior to the
expiration of ten years from the date on which the options
are granted and accepted, in accordance with the terms of
the Share Option Scheme.

The Group has to estimate the expected percentage of
grantees that will stay within the Group at the end of vesting
periods of the share options in order to determine the
amount of share-based compensation expenses charged to
profit or loss.

An expense of RMBO was recognised for the six months
ended 30 June 2023 in relation to the employees’ service
provided (for the six months ended 30 June 2022: RMBO).

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

27 RHXMN &

(b)

BRRERTE

R2019F5 878 » AARESHE KK
MEERRREST R - W20195F9H9H AT
RMEETEERARALRENBARET
1B 8% H27,000,00017 BEHE - TEEAE
f&%2.53%8 7T °

R2021F6 A8H  RIFMEREFT B AR
NA—EHBRARN—REERLEING
3,000,00017 B8 P #EE ©

#TERBNBREHEBRRES ERA
SEETER  IZ2REAOEERAEAR
ARSI A AREFNE - RIBBRAE
G REBRNBERENEAERTR
EWBREZAETFHERABERTT
f& o

AEBAMFRBRERBARSEER
SENARANERAOL - UEERE
SRR EFAXNERE -

RELE20235F6 A308 1L/ 8 A st TR 8
EEREERAST AR (B E2022F6
A30HIEAEA : AR¥EOTD) ©
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

28 LOSS PER SHARE 28 BREE
(a) Basic loss per share (a) BREXRER
Basic loss per share for the six months ended 30 June B ZE2023F 202266 A30R IEANEANE
2023 and 2022 is calculated by dividing the Group’s loss BEREGIETIIEANR R ERFE ARMLAK
attributable to equity holders of the Company by the SEEERABRADZEITE@ERMETS
weighted average number of ordinary shares in issue during HETESFH -
the period.
Six months ended 30 June
B Z6A30H LA EA
2023 2022
2023F 20224
(Unaudited) (Unaudited)
(RE&ER) (REEER)
Group's loss attributable to equity RAGERFBAEBGREE
holders of the Company (RMB'000) BB (ARETT) (1,363,865) (1,462,085)
Weighted average number of ordinary shares in £ 217 & R H1#E FH & (F %)
issue (in thousand) 1,536,612 1,536,356
Basic loss per share (RMB) BRERER(ARET) (0.89) (0.95)
(b) Diluted loss per share (b) BREEERE
Six months ended 30 June
BZ6A30R0 LL<EA
2023 2022
20234 2022%F
(Unaudited) (Unaudited)

(REER) (CREER)

Group's loss attributable to equity holders of AR ARIEZRIEFE ARG AEER

the Company (RMB'000) EE(ARETIT) (1,363,865) (1,462,085)
Weighted average number of shares EEITRG M TFHE(FR)

inissue (in thousand) 1,536,612 1,536,356
Effect of dilutive potential ordinary A R 2R 5T B A E AR

shares in respect of share award BEEEZE (TR

scheme (in thousand) - 551
Weighted average number of ordinary shares 5 B 58 /&5 18 #9 3% 38 A% hn &

for diluted loss per share FHIRE(FAR)

(in thousand) 1,536,612 1,536,907
Diluted loss per share (RMB) BREEEE (AR (0.89) (0.95)
As the Group incurred loss for the six months ended 30 HRASEEHZ=2023F6 8308 1L/ A
June 2023, the effect of dilutive potential ordinary shares EEEE - B R EN T RRE
in respect of share award scheme were not included in the EEETEVES ABRESESEENGE
calculation of the diluted loss per share as their inclusion R HEREFAEBRESEARBEY
would be anti-dilutive and the diluted loss per share is the 2 B gk s EERERENREEER -

same as the basic loss per share.
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NOTES'TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

29 DIVIDENDS 29 RE
The Board has resolved not to pay any interim dividend for the six EERETHEZE2023F6 A30A 1L~ @ Ak
months ended 30 June 2023 (for the six months ended 30 June RHERI A HARE B (B 2202286 A308 L@ A -
2022: Nil). ') o
30 COMMITMENTS 30 A
Property development expenditure commitments VIR B R AR
Property development expenditure committed at each balance REEAEEBDREENRAEENYWEREX
sheet date but not yet incurred is as follows: T
As at As at
30 June 31 December
2023 2022
120234 20224
6H30H 12H31H
RMB’000 RMB'000
AR¥ET T ARET T
(Unaudited) (Audited)
(RE&ER) (B&E2)
Land use rights + 3 fE 397,696 397,696
Other property development expenditure HEmyEMRES T 3,310,437 3,564,698
3,708,133 3,962,394
31 FINANCIAL GUARANTEES AND CONTINGENT 31 BBEERRIARERS
LIABILITIES
(a) Guarantees on mortgage facilities (a) ERARBRENER
The Group had the following financial guarantees on REER  AEEEHRIEMENYKE
mortgage facilities at the balance sheet date: REAE
As at As at
30 June 31 December
2023 2022
120234 20224
6H30H 12A31H
RMB’000 RMB'000
AR¥T ARBT T
(Unaudited) (Audited)
(REER) (&)
Guarantees in respect of mortgage MASEMENE TERH
facilities for certain purchasers LB A EE R
of the Group's properties 3,145,081 2,906,674
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

31 FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES (CONTINUED)

(a)

(b)

Guarantees on mortgage facilities (Continued)

The Group has arranged bank financing for certain
purchasers of the Group's properties and provided
guarantees to secure obligations of such purchaser for
repayments. Such guarantees will terminate upon the earlier
of (i) the transfer of the real estate ownership certificates to
the purchasers, or (ii) the satisfaction of mortgage loans by
the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest owed by the defaulting
purchasers to the banks and the Group is entitled to take
over the legal title and possession of the related properties.
The Group's guarantee period starts from the date of grant
of mortgage. The directors consider that the likelihood
of default of payments by the purchasers is minimal and
therefore the financial guarantee measured at fair value is
immaterial.

Guarantees provided to joint ventures and associates
and related parties of joint ventures

As at 30 June 2023, the Group provided guarantees for a
total of bank borrowings of RMB456,468,000 of its joint
ventures, associates and related parties of joint ventures (31
December 2022: RMB543,953,000).
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31

MHBRREIAEE (F)

(a)

(b)

ERZRBRENER ()

AEECRAREMENE TERLTHR
TRE  UMBEHRERETRMEER -
ZERFRER TIERFERLL - VFHER
BRIFBFTER  HNBEEBERS

15 2
S

BN

REBERGS  EZFEFRBRIRBER
B AEBAASRRTEEERERD
ZRATERENE  MAKEAER
WHEMENR ZXELMERE - A5H
MERBHRELIZISE YL - EFRR
BRERAS R AR - Bt - B2
REEFENMBERLTERX -

MAELERBEQNTAUREGE DENE
BERENER

MR2023F6A308 - AEBARESEE
B AR A EDEMNBE S RRITER
W5 A\ R¥456,468,0007T (20224912 A 31
B AR®543,953,00070) IR HIER ©
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32 BUSINESS COMBINATIONS, ASSETS ACQUISITIONS
AND DISPOSAL OF SUBSIDIARIES

Business Combinations

(a)

In March 2022, the Group entered into a purchase agreement
with a third party, pursuant to which the Group, on top of its
original 30% equity interests, acquired 40% equity interests
of Changshu Shengfeng Property Management Co., Ltd.* (%
ALY EERAR AR (“Changshu Shengfeng”) at a
consideration of RMB28 million, which was fully paid by 30
June 2022.

Completion of the share purchase took place on 31 March
2022 and Changshu Shengfeng became a non-wholly
owned subsidiary of the Group since then.

The following table summarises the consideration paid for
the acquisition and the fair value of assets acquired and
liabilities assumed at the final acquisition date (i.e. 31 March

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

32 EBEH BEEWERHEMNBLF

E S

(a)

R2022F38  AEBEE=FFTHEEH
& B AEE T RFR30%AER
BREEARLEYEERFER AR ([FE
AEE])a0%iE - WEARARK28008
TG FR2022F 6 A30HRIBREHE R ©

g

R B E 20223 A31 HEAK » B
BUEKAAREERIEEZENB AR -

TR A & KRUEE B H2022F3 3185
WESHNEE  FTREEERFAES
BHAREE -

2022).
RMB'000
ARBTT
Consideration HE
- Amount paid —BNE% 28,000
— Fair value of the original 30% equity interests — AR EFE30%RIENAABE
in Changshu Shengfeng 20,990
48,990
Recognised amounts of identifiable assets acquired FTWIBARBIEER FiRiEEE
and liabilities assumed WRRASHE
Cash and cash equivalents BekBEeEEY 2,458
Trade and other receivables and prepayments B 5 R H A fE W AR 3R % TR A 5RIR 13,239
Financial assets at fair value through RARBEFEBEEEHT AERE
profit or loss HEREE 3,200
Completed properties held for sales FEHENE TS 66
Property, plant and equipment Yz - BE K& 5,810
Borrowings &k (9,500)
Trade and other payables B 5 KE b e AR K (13,447)
Current income tax liabilities BVEAFRS I B & (177)
Total identifiable net assets AR E E R EARE 1,649
Non-controlling interests xR e (495)
Goodwill E 47,836
Acquisition-related costs (included in administrative WA RE R AN (BT ABLE 202266 H30H
expenses in the consolidated income statement LEFENEHFBERPHOITERRAS)
for the year ended 30 June 2022) 150

For identification only
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

32 BUSINESS COMBINATIONS, ASSETS ACQUISITIONS
AND DISPOSAL OF SUBSIDIARIES (CONTINUED)

*

Business Combinations (Continued)

(a)

(Continued)

The acquired business contributed revenue of RMB9,572,000
and net profit of RMB1,265,000 to the Group for the period
from 31 March 2022 to 30 June 2022. Had Changshu
Shengfeng been consolidated on 1 January 2022, the
pro-forma revenue included in the consolidated income
statement contributed by Changshu Shengfeng would be
RMB19,239,000. Changshu Shengfeng also would contribute
pro-forma net profit of RMB2,016,000.

Assets Acquisitions

(b)

In March 2022, the Group entered into a purchase
agreement with a third party, pursuant to which the Group
acquired 50% equity interests of Tianjin Xuming Property Co.,
Ltd. (“Tianjin Xuming”) at a consideration of RMB85,000,000,
which was fully paid by 30 June 2022. The transaction was
regarded as assets acquisition which was completed in
March 2022.

Disposal of subsidiaries

(@]

In March 2023, the Group entered into a share transfer
agreement with a third party, pursuant to which the
Group disposed 100% equity interests in Shanghai Shenxin
Real Estate Co., Ltd* (LBR{EFHEBRAA) at a
consideration of RMB132,387,000. Upon completion of the
transaction, the Group no longer has equity interests in
Shanghai Shenxin Real Estate Co., Ltd.*.

In June 2022, the Group entered into a share transfer
agreement with a third party, pursuant to which the Group
disposed 100% equity interests in Beijing Jingye Business
Management Co., Ltd* Qt R R EEHEBEBMRAA) at a
consideration of RMB15,670,000. Upon completion of the
transaction, the Group no longer has equity interests in
Beijing Jingye Business Management Co., Ltd.*.

For identification only
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32 XBEH BEEWEBRHENBELR (E)

4 6 (8

(a)

(&)

R2022F3A31HE 20226 A30H
M WEEBAEASEERMBKAARE
9,572,0007T K /FFE A R#E1,265,0007T © it
BARYER202F1 A1 HAHAR - 8
BAREERMNFTASMHFIEROBEZIK
A5 B AR#19,239,0007T ° T AL IR
ERMEE FFE AR 2,016,0007T °

AEWE

(b)

20229637  AEEHEE=FFILIEEH
& B AR BWEREEREHER
BHR AR ([REMBP])50%%E - HEA
AR #85,000,0007T + 72202296 A30H Al
TBEHR - ZRXHHERBI202293 ATK
B & U o

HEKB AR

(@]

M2023F3 8  AEBEFE=FETRMD
HEE BUASELE EEHRER
HWEARAFI100%E - HEEAREK
132,387,0007C ° Z R BT E * REET
BREALEHEEESRATRE -

R2022F6F  AEBEFE =S ETRMD
HERE BUASELELREEmE
EEAMRAAI00%EE  HEAARK
15,670,0007C ° X HTEKE - AEBTH
BEILRESXEHESEAR A FIME -
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33 RELATED PARTY TRANSACTIONS

(a)

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

33 BBARS

Name and relationship with related parties (a) EBBES BBREERIE S HER
Name Relationship with the Group
BB A BEAKE R

Ningbo Jiamu Associate

TR BELAR

Ningbo Jinghang Property Co., Ltd. (“Ningbo Jinghang”)
BEEEMERAGRAE ([ER=MI)

Nanjing Yuning

MR E

Ningbo Rong'an Education

BERERHE

Changshu Zhicheng

Tianjin Yuanming

RIBE

Hangzhou Zhenlu

M BRAE

Hangzhou Lvcheng Guixi Real Estate Development Co., Ltd.
(“Lvcheng Guixi")

MMEFRAE R ER B AR A E (TARMEE )

Suzhou Lingrui

#R M B

Suzhou Chengrui

#R M 25

Chongging Jinghuanjin

BEERERSE

Ningbo Jingfeng

ERRE

Tianjin Junyou

REER

Tianjin Xinyou Property Co., Ltd. (“Tianjin Xinyou")

REMREFRARAE ([RE# A

Changshu Huihuang Property Co., Ltd. (“Changshu Huihuang”)

BEAEEERFRAF ([BFEE])

Nanjing Shansheng

=R

Tianjin Ruihui

RiEImiE

Tianjin Ruihui Real Estate Development Co., Ltd.
(“Tianjin Ruihui Development”)

REMEFMERBEAR QR ([ REHEFRE])

Shanghai Pinzhai

FEm=

Shanghai Jidong Decoration Engineering Co., Ltd.
(“Shanghai Jidong")

PeEREHTIZER AR ([ LEER])

A subsidiary of an associate
/N =o)L = W/NG]
Associate

kNG

Associate

ik /NG

Joint venture
HEPE

Joint venture
SEHS S

Associate

ik /NG

A subsidiary of an associate

Bt & N w9 BT B 2 =)

Joint venture

BEPE

Joint venture

Aun¥

Joint venture

HEPE

Associate

ik /NG

Joint venture

BEPE

A subsidiary of a joint venture
BEDENIEBEAF

An associate of a joint venture
HEPENE QA

Joint venture

BEPE

Associate

=N

A subsidiary of an associate

RN L EENE]
Associate
/NG|

A subsidiary of an associate

LN =N
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

33 RELATED PARTY TRANSACTIONS (CONTINUED)

(a)

Name and relationship with related parties (Continued)

Name

£/ A

33 BBARS (@)

BAR S £ 7 e SRR 75 AV RR 1R ()

Relationship with the Group
BREASENEARER

Shanghai Pinzhuang Jianzhu Design Consulting Co., Ltd.
("Pinzhuang Jianzhu")

FPEmERERFTHABTRAR ([MERE])

Yangling Guanghui

E- 0

Ningbo Puhong

ERER

Tianjin Xinghuacheng Property Co., Ltd. (“Tianjin Xinghuacheng”)

REBERBFXFARAR ([REEER])

Shanghai Puhong Property Co., Ltd. (“Shanghai Puhong”)

FEEREXRER AR ([ LEER])

Hangzhou Yuerong Real Estate Development Co., Ltd.
("Hangzhou Yuerong”)

MM BERE ERE AR QR ([FM#ER])

Shanghai Maglink Enterprise Management Co., Ltd.
(“Shanghai Maglink”)

FEERBEOEEEAR AR ([ LIBEBE])

Suzhou Jingya

FRN IR

Yangzhou Hengyu

HMEF

Taicang Jingchen

AEBRR
Suzhou Jingjuan
FNIRE

Taicang Jingyuan Property Co., Ltd.
(“Taicang Jingyuan”)

AEBRREXARAR(TARER])

Tianjin Changxin Decoration Co., Ltd. (“Tianjin Changxin”)
REEMEMHER AR ([ RREH])

Taicang Ruiyi Consulting Management Co., Ltd. (“Taicang Ruiyi”)
ARMEREAEEAERAR ([KEHE])

Beyond Wisdom Limited

Beyond Wisdom Limited

Sunny King International Limited

Sunny King International Limited

Yan Hao

Bi&
Chen Xin Ge
PR

2023 Interim Report AR HiR &

A subsidiary of an associate

Nz o)) = YNG]
Associate

kYN

Joint venture

AEDE

Joint venture

AELH

A subsidiary of a joint venture
BEDENMNEAF]

A subsidiary of an associate

NSl = PN

A subsidiary of a joint venture

BECENMNBLRR

Joint venture

BELE

Joint venture

BELE

A joint venture before July 2022, a subsidiary
thereafter

R2022F7 AR A ZERE - RERHKTEA
=

A joint venture of a joint venture before July
2022, a joint venture thereafter

R202F7 ARG LEERNAERE  H
B ELE

A subsidiary of a joint venture of a joint
venture before July 2022,a subsidiary of a
joint venture thereafter

202257 AR A EERNA 2RO
BT HENEEEENME QR

Joint venture

BELE

Joint venture

BEER

A company wholly owned by Yan Hao

BEEEEBNRA

A company wholly owned by Chen Xin Ge

BRI K 2 EEBHLRA

Substantial shareholder, director, chairman,
chief executive officer

TERR EF IR BFERTE

Substantial shareholder, director

IEZER-EBEF
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(b) Transactions with related parties

(b)

The Group has the following related party transactions:

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

33 BEBARS (&)
HEBMINRS
AEBBETUTHEB RS

Six months ended 30 June
BZ6A30AL~MEA
2023 2022
2023% 2022%F
RMB’000 RMB'000
ARBTR ARBTT
(Unaudited) (Unaudited)
(REEZ) (RigEZ)
(i) Collection shareholder's loan from related parties () WEBAWREREER
- Shanghai Pinzhai - EBm=E 4,000 =
4,000 -
(i) Interest income from related parties (if) ) BB 7 U ER A I B M A
- Shanghai Pinzhai -HEmE 113 -
113 -
(iii) Providing consulting services to related parties (i) ) BB 7 R A e PR
- Chongqing Jinghuanjin -EERNS 151 =
- Yangling Guanghui -BERE 1,259 -
- Yangzhou Hengyu -BMEF 474 =
1,884 -
(iv) Receiving decoration services from (iv) BB EREERE
related parties
- Shanghai Jidong - EBER - 5011
- Shanghai Pinzhai -HBR=E 650 3,341
- Pinzhuang Jianzhu —mERRE 322 -
972 8,352
(v) Senior notes subscribed by a related party (v) % 75Beyond Wisdom Limited
Beyond Wisdom Limited RENBLEZR
~ Fully capitalised interest —2HEERHE 10,477 939
10,477 939
(vi) Guarantees provided to joint ventures and Vi) MEStERBE DR REBSS
associates and their related parties (Note 31(b)) RAMER (E31(0)
— Changshu Huihuang —BAEE 116,000 119,500
- Taicang Jingyuan - AERR - 58,863
- Yangling Guanghui -BENRE - 54,000
- Tianjin Ruihui Development —REnERE - 20,286
- Yangzhou Hengyu —HBMEF 147,000 264,000
- Chongqing Jinghuanjin -EERKE 193,468 208,468
456,468 725117

Jingrui Holdings Limited &= Es 5 8%H IR A &
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

33 RELATED PARTY TRANSACTIONS (CONTINUED) 33 BEBARS (&)

(c) Key management compensation

(c)

Key management includes directors (executive and non-
executive), chief financial officer, vice presidents, head of
Jingrui Capital, head of Jingrui Service, head of Yan Capital
Management and Company Secretary. The compensation
paid or payable to key management for employee services is

shown below:

TEEEREHH

TEERERREEST (MITRIENT) B
FHMBE - BlRE SRTHELE =
InRGEE  BREEEERARWE -
AIEERBENIEN T X EEEE B
EIIREAE ¢

Six months ended 30 June

BZE6H30H1L<EA

2023 2022
2023% 20224
RMB’000 RMB'000
AR®T T ARETT
(Unaudited) (Unaudited)
(REER) (R =)

Salaries and other short-term FehEMEHES R
employee benefits 3,878 4,460
Post-employment benefits i3 RS 215 208
4,093 4,668

(d) Related-party balances (d) FBAmS &8k
As at As at
30 June 31 December
2023 2022
R2023F 120225
6A30H 12A31H8
RMB’000 RMB000
ARBTR AREFT
(Unaudited) (Audited)
(REER) (&ER)
(i) Amounts due from related parties (Note 15) () FEU R A 7oA (HE5)

- Ningbo Jinghang —BREM 9,971 9,935
- Tianjin Yuanming —RERH 311,730 311,730
- Ningbo Jingfeng -ERRY 5,021 4,824
- Suzhou Chengrui — &8s 59,756 59,720
- Tianjin Junyou —REER 85,430 85,430
- Chongqing Jinghuanjin -EESHS 68,342 68,342
- Ningbo Puhong —ERER 14,870 86,135
- Yangling Guanghui (Note (1)) Pz () 91,963 110,163
- Shanghai Maglink - EBERE 94,808 94,808
- Tianjin Ruihui —REmE 2 2
~ Shanghai Pinzhai (Note (2)) - EBREMWZQ) 1,083 5,083
- Yangzhou Hengyu - BMNEF 219,600 219,600
- Ningbo Jiamu -ERER 98,845 98,845
- Suzhou Jingya —#NETE 127,432 124,085
- Shanghai Puhong - EBER 43,030 43,030
- Taicang Rulyi - KRBTk - 2
1,231,883 1321,734

2023 Interim Report AR HiR &
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33 RELATED PARTY TRANSACTIONS (CONTINUED)

(d) Related-party balances (Continued)

Notes:

(M

The balance as at 30 June 2023 includes an amount of
RMB91,963,000 (31 December 2022: RMB110,163,000) due
from Yangling Guanghui, which represents the outstanding
principal for a shareholder's loan granted to Yangling
Guanghui and interest receivable. The shareholder’s loan has
an annual interest rate of 10% and is unsecured.

The balance as at 30 June 2023 includes an amount of RMBO
(31 December 2022: RMB4,000,000) due from Shanghai Pinzhai,
which represents the outstanding principal for a shareholder’s
loan granted to Shanghai Pinzhai. The shareholder’s loan has
an annual interest rate of 10% and is unsecured.

For the six months ended 30 June 2023
#HZE2023%F6 308 LE7NE A

33 BEBARS (&)

(d) EAmET A6k ()
BifaL

(M

MR2023F6 A308 « BB ZE N BEHBTE
RYGEXBHRRERNREELS X
JEUF B A R#91,963,0007T (202212 A
318 : AR#110,163,0007T) ° BREREZH
FFEE10% KX ARER -

MR2023F6 A30H @ [ER EBEMELHE
ERTFTLERENRREERHREER
& AR¥OTL(2022F12A318 : AR
4,000,0007T) ° R EKMFFIEAH10% K%
REER -

As at As at
30 June 31 December
2023 2022
R2023% 120225
6A30A 12A318
RMB'000 RMB'000
ARBTR ARETT
(Unaudited) (Audited)
(REEZ) (&%)
(i) Amounts due to related parties (Note 19) (i) FEfTEREE A 70A (HEE19)

- Yangzhou Hengyu -BMNEF 421,996 421,99
- Ningbo Jiamu —ERER 205,853 205,853
- Ningbo Jinghang —-EREM 2 2
- Changshu Zhicheng —BASH 23,040 23,040
- Suzhou Lingrui — B B 28,363 28363
- Suzhou Chengrui — & ER 99,883 99,883
- Ningbo Rong'an Education ~BERETHE 20,500 20,500
~ Ningbo Jingfeng -EFRE 59,490 54,814
- Lvcheng Guixi — MR 42,000 42,000
~ Hangzhou Zhenlu —imMER 10,500 10,500
- Tianjin Xinghuacheng —REEER 16,000 16,000
- Tianjin Xinyou —RENR 60,258 60,258
- Nanjing Shansheng ~-BRER 206,197 204,445
~ Changshu Huihuang - BABE 21,614 22,39
- Nanjing Yuning —HERRE 60,694 60,694
- Ningbo Puhong - ERER 18,276 18,276
- Shanghai Pinzhai - EBmE 1,236 -
- Hangzhou Yuerong —HUN R 32,513 32513
~ Tianjin Ruihui Development —REmBRE 81,632 81,632
~Tianjin Changxin ~REEH 12,200 12,200
- Beyond Wisdom Limited —Beyond Wisdom Limited 15,297 15,297

- Sunny King international Limited (Note (1)) —Sunny King international Limited
(B=E)) 42,501 44,664
- Suzhou Jingjuan —HMES 143,617 139,657
1,623,662 1614983

Jingrui Holdings Limited &= Es 5 8%H IR A &
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For the six months ended 30 June 2023
#E2023%F6 H30H LE7 @ A

33 RELATED PARTY TRANSACTIONS (CONTINUED)
(d) Related-party balances (Continued)
Note:
(1) The balance due to Sunny King international Limited as at
30 June 2023 included RMB42,501,000 (31 December 2022:
RMB44,664,000), which represents the outstanding principal
for a loan received from Sunny King international Limited and

would be expired in 2023. The loan has an annual interest rate
of 8.88% and is unsecured.

Except for those balances disclosed above, other fundings
provided to or from related parties are unsecured, non-
interest bearing and repayable on demand.

34 MAJOREVENTS AFTER THE BALANCE SHEET DATE

The Group has no material subsequent event after 30 June 2023.

2023 Interim Report AR HiR &

33 BEBARS (&)

(d) BA%ER &8k ()
i

(1) 2023 F6A30B M HBIEREMFSunny
King international Limited XIH A R #&
42,501,0007C (20224F 128318 : AR
44,664,0007T) * B BFKIAIE B Sunny King
international Limited RIS E A AR E A
& WHER2023F 28 - ERHNFEFE A
8.88% K ARYEIR ©

B X B X AR - MR T 12
HHEMESHK BRI NEMESY
RAER - RERBEREREEER -

34 EEABERHREAER

AREBR2023F6 A0 B EBEAENIES
F o
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