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GROUP FINANCIAL HIGHLIGHTS

A1 o Bt 35 45k 22

For the six months ended
30 June 2023

BRECE =4
AHEZTHIEAMEA

Revenue (RMB’000) A KR ¥ET0) 146,304
Loss attributable to owners of the A ) TR R A R 4B

Company (RMB’000) (NRHET ) (408,801)
Basic loss per share (RMB cents) B JRHEAS s 4H O R (1.99)

Dividend per share — Interim
(RMB cents) (N HESY)

Interim Results

The board (the “Board”) of directors (the “Directors”)
of SRE Group Limited (the “Company”) is pleased to
announce the unaudited consolidated interim results
of the Company and its subsidiaries (the “Group”)
for the six months ended 30 June 2023 together with
comparative figures for the previous corresponding period
in 2022. The unaudited interim financial information for
the six months ended 30 June 2023 has been reviewed
by the audit committee of the Company (the “Audit
Committee”).
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

SO £ A 5 OF 4L i e L At 2 1 Wi i

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZZAEAA S HIEAMWA GRS ABS - I @B RS0/ B0

For the six months

ended 30 June
REAA=ZTHIEAMA

2023 2022

U St —E U

Notes Unaudited Unaudited

Revenue A 3 146,304 106,105
Cost of sales A (83,010) (36,251)
Gross profit B 63,294 09,854

Net impairment losses on financial SREE W EER

assets ik} - (3,228)
Other income HAtA 18 38,511 52,264
Other (losses)/gains — net HA (k) a4 18 (197,234) 3,617
Selling and marketing expenses e S BB (9,554) (7,205)
Administrative expenses EHE (61,891) (54,540)
Operating (loss)/profit B (B H) /A (166,874) 60,762
Finance income WA 3,376 232
Finance costs B A (213,199) (187,444)
Finance costs — net B A - B (209,823) (187,212)

Share of results of associates TN (3 7 60K (535) 2,931
Share of results of joint ventures JEfE A B A 5% 8 (4,341) (23,475)
Loss before income tax i o B i s 1L (381,573) (146,994)
Income tax expense BB 4 (14,031) (7,464)
Loss for the period Wi # (395,604) (154,458)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

v 31 187 W 5 F 45 4 B LAt &3 5 i AR 3%

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZER AR S HIEAMWA BRAAFMS - I @B UARS T8 56

For the six months

ended 30 June
BREAAZTHIEAMEA
2023 2022
RO TR
Notes Unaudited Unaudited
Other comprehensive income, Hof R ess >
net of tax Eil] g
Item that may be reclassified to LI B T RETE BT
profit or loss in subsequent Vig (B El
periods: JHEH :
Exchange differences on translation AN TS 9 BE S
of foreign operations 1 23,189 72,611
Total comprehensive loss for WS R AR
period (372,415) (81,847)
Profit/(loss) attributable to: A/ (B18) &g AL -
Owners of the Company RO AR (408,801) (147,020)
Non-controlling interests e e B I R £ 13,197 (7,438)
(395,604) (154,458)
Total comprehensive income/(loss) Eals /i) wEkE
attributable to: JB Y
Owners of the Company AATIEHR (385,612) (74,409)
Non-controlling interests Je P B A £ 13,197 (7,438)
(372,415) (81,847)
Losses per share attributable to BB AR A R IR
owners of the Company B kEE 5
- Basic B 7 RMB(0.0199) RMB(0.0071)
AR 019978 AR (0.0071)7T
- Diluted - RMB(0.0199) RMB(0.0071)

AR ©0.019976  ARH(0.0071)78

The accompanying notes are an integral part of these — BEF B 51 4 i% 55 th W10 5 OF B ik
interim condensed consolidated financial statements. AR A3 o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

v 39121 W 5 5 A 1R D00

As at 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

MEEZZEAAZTHERAEBRIL > Pia SRR T Tk AL

30 June 31 December
2023 2022
Y. o TE A
AH=Z1TH +ZA=+—H
Notes Unaudited Audited
Wizt F3E3 A
ASSETS B
Non-current assets I B B e
Property, plant and equipment E BN NS 301,871 309,531
Investment properties BEYE 4,075,400 4,075,400
Right-of-use assets PR 248,027 254,118
Investments in associates RS2 & 7 961,380 965,065
Investments in joint ventures NEEEEIRE 8 3,256,342 2,857,743
Deferred tax assets I Ak B VB G 16,662 9,051
Financial assets at fair value LA B (ERHE H
through other comprehensive HEH A A
income FEA U AR 2 A
i 39,955 39,955
8,899,637 8,510,863
Current assets WA B
Prepaid land lease payments FEAT - AH B 698,524 722,609
Properties held or under DABE & 2 Fe ek
development for sale bl g th ) 2 1,752,234 1,712,395
Inventories by 1,929 1,091
Trade receivables JRE i B K 9 39,173 44,713
Other receivables H A JRE SRR TE 1,671,362 1,601,892
Prepayments and other current TR R B A 3
assets o) 37,249 27,968
Prepaid income tax TEAT BT S8 6,755 4,549
Other financial assets at DI AR 51 R 2
amortised cost HoAt 5 8 1,360,413 1,180,358
Cash and cash equivalents B4 KRB &% EY 10 129,592 100,699
Restricted cash 3 PR B4 10 19,290 4,380
Assets classified as held for sale NEEFARE
R 19,091 19,091
5,735,612 5,419,745
Total assets s ARt 14,635,249 13,930,608
4 SRE GROUP LIMITED * 2023 Interim Report



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
w301 06 W 5 OF B 5K i A

Asat 30 ]une 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

REFZZFANAZTHGRAAHBS - B SEH AR T e 8
30 June 31 December
2023 2022
TEROEE ZECF
AH=Z1TH +ZA=+—H
Notes Unaudited Audited
Witz 3% 3 BE
EQUITY AND LIABILITIES B 25 £ R
EQUITY HE 4
Issued share capital and share (&1 %5: 175&2'-( YIS
premium it 11 6,747,788 6,747,788
Other reserves /ﬁ: ﬁg%‘ 258,413 235,224
Accumulared losses Rt (3,394,151) (2,985,350)
Equity attributable to owners of fr %75/\ ZIK/ \ ) JE R
the Company ZHER 3,612,050 3,997,662
Non-controlling interests I #’I HXHX HHE R 291,459 278,262
Total equity BE £ 4851 3,903,509 4,275,924
LIABILITIES fafi
Non-current liabilities e B £ A5
Interest-bearing bank and other fps! §§4T&,H\ﬁﬂ
borrowings i 12 3,862,741 3,343,339
Lease liabilities HEAH 28,009 28,916
Deferred tax liabilities %A I 5 1,351,352 1,339,621
Other non-current liabilities HoAt I ) £ fi 13 275,298 275,298
5,517,400 4,987,174
Current liabilities i) i
Interest-bearing bank and other FTEERAT R A
borrowings fHEx 12 1,250,490 1,109,278
Lease liabilities AEAE 3,331 4,141
Contract liabilities [ f 15 244,048 133,640
Trade payables JEAFARR 14 421,433 457,307
Other payables and accruals H 'ﬂﬂzg A5 I
ERHEH 2,487,398 2,151,819
Provision for losses due to the A £ A 2L R
default of the JV’s syndicated SRATR A I
bank loan and execution of the AT IS {%/E\
financial guarantee contract AT AL B i 1R
AE A 206,000 206,000
Current income tax liabilities ot IR E TN 601,640 605,325
5,214,340 4,667,510
Total liabilities =Rt ohi 10,731,740 9,654,684
Total equity and liabilities HE#5 I AR 45T 14,635,249 13,930,608
The accompanying notes are an integral part of these Bl B A 58 2 % 5 b U £ B A OF B TR
interim condensed consolidated financial statements. 4B 4 o
EERMARAF o —F AR



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
v 300160 WA 5 O A i 8 8y

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZZAEAA S HIEAMWA GRS A B - I @B RS0 B0

From 1 Januaty 2023 to 30 June 2023 (Unaudited)

Atributable to owners of the Company

HoZZZE-R-HE
“EEERAZHAERH) RERAATRE
Issued Exchange Non-
sharecapital ~ Surplus  fluctuation Other Accumulated controlling Total
andpremium  reserve  reserve  reserves losses Total  interests equity
B#fRA 13 FHER
Kil  BEME  UEGE  LURE  RbER Bt Rl EES
At January 2023 REEZ=E
—f-f 6747788 48994 (31976)  (16L794) (2985350 3997662 278260 4275924
Comprehensive loss i 2
Profi/loss) for the period BIE/ (B8 > > > - (40880 (408801 13197 (395,604)
Other comprehensive income Ak e - - BIY - - By - BIY
Total comprehensive B ARS8
incomel(loss or the period &8 S - BIY - (408801 (8561 13197 (372415)
At30 June 2003 e S 3
AZTH 6,747,788 428,99 (8787)  (161794) (3.394151) 3,612,050 291459 3,903,509

SRE GROUP LIMITED ¢ 2023 Interim Report



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
w301 08 WA 5 OF B ik 5

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZER AR S HIEAMWA BRAAFMS - I @B UARS T8 56

From 1 January 2022 to 30 June 2022 (Unaudited) Avtibutable to owners of the Company
BERZF-f-HE
CERZERIETHGRERR) RERAAFRR
Issued Exchange Non-
sharecapital  Surplus  fluctuation Other - Accumulated controlling Toul
and premium feserve eserve feserves losses Toul  interests equity
EE Ex HER
RER  BERGE  WERE UEE  ZHER A BREE  EEA
At January 2022 i S
—f-f 6747788 423313 (82428)  (161794) (711915) 4214974 268435 4483409
Comprehensive loss i 2
Loss for the period EHER - - - - (700 (4700 (748)  (154459)
Other comprehensive income Rt aig - - el - - N6l - el

Total comprehensive loss ERERERAR
for the period = - 72611 - (1470200 (74409) (7438 (81847)

Ac30 June 2022 e S
AAZHH 6747788 B33 0817 (16179 (28589%) 4140565 260997 4401562

The accompanying notes are an integral part of these s T B 2 2 7% 45 v BA RS B & 4F BB S 3k
interim condensed consolidated financial statements. B AL BB 4y o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

He I W& DF B e R R R

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WEZEZZAEAA S HIEAMWA GRS A B - I @B RS0 B0

For the six months
ended 30 June
BEAH=1HIEAMA

2023 2022
St S St
Notes Unaudited Unaudited
Vg A RE AN
Cash flows from operating activities REWNHZHSWE
Cash (used in)/generated from KA (TR
operations I RETE R 16 50,163 (3,207)
Interest paid [SERE)! (59,765) (22,024)
Income tax paid EA 1%% (23,576) (886)
Income tax refunds received 2T Bl AR i 5,685 269
Net cash outflow from operating REWmB 2B a5
activities i i (27,493) (25,848)
Cash flows from investing activities REFEHH LR E
Purchases of property, plant and HiE B - s )
equipment B 4 277)
Proceeds from disposal of property, I EWE - BB K
plant and equipment B T HRIE 2 -
Return of advances made to a joint WO — [ & E R R
venture 2 AT EOE 38,405 -
Advances to joint ventures WA A B A ETIE (736,332) (22,913)
Dividends received from an associate Tl A%
&5} 1,047 =
Proceeds from disposal of subsidiaries DLBIAE B i B /A A
in previous year 2 AR EIE 3,000 12,827
Proceeds received in relation to O — [
disposal of an associate ¥ B HIE 2,275 8,400
Advances received from an Sl —MEEaEr
associate K 6,548 53,783
Net cash inflow/(outflow) from BEEBHZ BT
investing activities WA (i) (685,059) 51,820

SRE GROUP LIMITED ¢ 2023 Interim Report



INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
o 301 08 WA 5 F B < e A

For the six months ended 30 June 2023 (Amounts presented in thousands of Renminbi unless otherwise stated)

WECT=FANAZTHIEAEA BRAABIIS - BiA SR T o850
For the six months
ended 30 June
BEAH=1HIEAMA
2023 2022
St S St
Notes Unaudited Unaudited
MFE A RE AN
Cash flows from financing activities MENHZHSRE
Proceeds from borrowings f& TAZFIF 1308 966,413 =
Repayments of borrowings B (208,487) (58,000)
Principal elements of lease payments A A4 (925) (206)
Decrease/(increase) in restricted BLERTT S MBR 2 %2
deposits in relation to bank BR il 5 ik
borrowings (¥ hm) (15,732) 33,952
Net cash (outflow)/inflow from MENHZHFHE
financing activities (FH) /FA 741,269 (24,254)
Net increase in cash and BRERHE&EED
cash equivalents B4 A5 28,717 1,718
Cash and cash equivalents at beginning Hae LHE%5EY
of period R 100,699 70,521
Effect of foreign exchange rate e 2 S8 ) S 0 2 I
changes, net He%sEY 25 176 -
Cash and cash equivalents at end of RERHEFHD »
period LIPS 129,592 72,239
Reconciled to cash and cash T AR L W B4
equivalents on the statement of Te B 45 %5 R MR
financial position
Cash and cash equivalents B4 LB a5 E 129,592 72,239
129,592 72,239

The accompanying notes are an integral part of these

interim condensed consolidated financial statements.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
01161 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1.

10

Basis of Preparation and Accounting

Policies

1.1

General information

SRE Group Limited (the “Company”)
was incorporated in Bermuda with limited
liability on 11 August 1999 as an exempted
company under the Bermuda Companies
Act 1981. Pursuant to a group reorganisation
(the “Reorganisation”) in connection with
the listing of the Company’s shares on the
main board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”), the
Company became the holding company on
12 November 1999. Further details of the
Reorganisation are set out in the Company’s
prospectus dated 30 November 1999. The
shares of the Company have been listed
on the Stock Exchange since 10 December
1999. The principal place of business of the
Company in Hong Kong is Suite 2806A,
28/F Central Plaza, 18 Harbour Road,
Wanchai, Hong Kong.

The Company and its subsidiaries
(collectively referred to as the “Group”) are
mainly engaged in real estate development
and investment in Mainland China,
on projects located in gateway cities of

developed and developing markets.

As at 30 June 2023, the Company’s
parent company is China Minsheng Jiaye
Investment Co., Ltd. (“China Minsheng
Jiaye”), which holds 61.44% (31 December
2022: 61.44%) of the Company’s shares.

T

1.1

B e e 1 wHBOR

R

FEEEA RN A (TR
wl ) — UL IVEAA +—
HREEFE— L\ —F4
F R TN AR RE M AT B 7
A RAT o ARPE—THY
e AN A e 03 7E B W W 5 28
S T A RS 7 (T &R R D) &
M b T R 4 B A R (T

) > AR A — JUILILAE
+— A+ = H AR
Al o AN FLAE AN 2 O
AL A BB — L IUIUAE +
—A=+H2ERER - K&
AT Z S — L UL
ZH HAEB A BT e A
N AR T HE Y A S B
By AW AT 18R B
JH 35528 2806AE ©

A A S EC R g 2 ) (%
(A4 B D) 2R B E T
B I R p T B Rk
T4 5 5 S B 8% I 4% IR
H o

/e S /A S e il =
W NG/ I 5 /Nl - Sl =
EREHMRAR(THRE
%)) PREERAEAANA
Z Iy B B 61.44% (%
ot ZH=+—H:
61.44%) °

SRE GROUP LIMITED ¢ 2023 Interim Report



NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(B S A RIS FTA LR T IE B B i)
A B e R o G OR ()

1. Basis of Preparation and Accounting 1.

Policies (continued)

1.1

General information (continued)

The interim condensed consolidated
financial statements are presented in
thousands of Renminbi (“RMB”), unless

otherwise stated.
Basis of preparation

The interim condensed consolidated
financial statements of the Group for the
six months ended 30 June 2023 have been
prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim

Financial Reporting”.

The interim condensed consolidated
financial statements do not include all the
information and disclosures required in the
annual financial statements, and should be
read in conjunction with the Group’s annual
financial statements as of and for the year
ended 31 December 2022, which have been
prepared in accordance with Hong Kong

Financial Reporting Standards (“HKFRSs”).
Going concern basis

As at 30 June 2023, the Group’s current
liabilities included RMB1,250.5 million of
borrowings, out of which RMB890.0 million
were defaulted and became immediately
repayable if requested by the lenders. As at
30 June 2023, however, the Group’s cash
and cash equivalents was RMB129.6 million
only.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1.

12

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

The defaults of these borrowings were
triggered by (1) the deterioration of the
financial conditions of China Minsheng
Investment Corporation Ltd., the ultimate
holding company of the Group since 2018;
(2) the arrest of Mr. Peng Xinkuang, a
former executive director and the former
chief executive officer and chairman of the
board of director of the Company, and the
detention of Mr. Chen Donghui, a former
executive director of the Company, by the
relevant authorities in the PRC in January
and February 2020; and (3) the default of
a joint venture (the “JV”) syndicated bank
loan guaranteed by the Group. In addition,
the continuous default of the JV’s syndicated
bank loan resulted in the relevant lenders
having the right to demand, and the relevant
lenders have demanded, the Group to
fulfill its guarantee obligation to repay the
loan, including an outstanding principal of
RMB4,451.8 million and related interests
and bank fees as at 30 June 2023, and the
relevant lenders will also have the right
to apply for court’s forcible execution,
including but not limited to dispose of the
Group’s equity interests in the JV which
were pledged as collateral for the guarantee.
Subsequently in August 2023, the relevant
lenders of the JV applied for the court to
enforce their above rights.

The above conditions indicated the existence
of material uncertainties which may cast
significant doubt on the Group’s ability to
continue as a going concern.

In view of such circumstance, the directors
have given careful consideration to the future
liquidity and performance of the Group and
its available sources of financing in assessing
whether the Group will have sufficient
funds to fulfill its financial obligations and
continue as a going concern.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H 300 £ ) 5 O B e PR
(Amounts presented in thousands of Renminbi unless otherwise stated)
(B3 A i BAh » T SRR N R T- 0 5 LA
1. AR YE I oy at Bk (48

1. Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

The Group has formulated the following
plans and measures to mitigate the liquidity
pressure arising from the default of the JV’s
syndicated bank loan:

(Y]

The Group initiated communication
with the relevant lenders of the JV’s
syndicated bank loan on 29 June
2023 seeking the relevant lenders’
support including but not limited to
a further extension for the repayments
of principals and overdue interests of
the JV’s syndicated bank loan, so that
the JV and guarantors have more time
to explore any other feasible means
to arrange financing plans for the
JV. The Group is also in negotiation
with the other shareholder of the JV
for the arrangement of providing
additional shareholders’ financing
to the JV for interest repayments.
For the Enforcement of Settlement
Judgement, the Group will continue
to communicate with the relevant
lenders for its plans and measures
from time to time, including but
not limited to restructuring of the
syndicated bank loan, disposal plan
of the equity interests held to the JV,
guidance from relevant government
bodies and future development plan
of the JV’s project and so on, so that
to persuade the relevant lenders to
suspend or cease the Enforcement
of Settlement Judgement and grant
more time and extend the repayment
date of the JV’s syndicated bank
loan. The directors believe the Group
can convince the relevant lenders to
suspend or cease the Enforcement
of Settlement Judgement, and grant
more time for the JV and the Group
to arrange the financing.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1.

14

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

@

3

4)

The Group and its ultimate holding
company has communicated with
relevant government bodies to seck
support for the JV’s and the Group’s
various efforts in restructuring
the syndicated bank loan, and to
seek extension of the repayment to
31 December 2024. The Group
has not received response to such

communication yet.

The Group has developed a plan
to dispose of the equity interest
held to the JV and assign the rights
under the JV’s debts. The potential
purchaser will be responsible for the
restructuring of the syndicated bank
loan so that the Group’s guarantee
obligation to the JV’s syndicated bank

loan can be released.

The Group is also helping the JV
to negotiate with other financial
institutions to develop certain suitable
plans to obtain future financing to
restructure the syndicated bank loan
and further development of the project
of the JV. The Group is currently
discussing these plans with all relevant
parties including but not limited to
the other shareholder of the JV, the
relevant lenders of the JV’s syndicated
bank loan, and participating financial

institutions.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H 300 £ ) 5 O B e PR
(Amounts presented in thousands of Renminbi unless otherwise stated)
(B3 A i BAh » T SRR N R T- 0 5 LA
1. AR YE I oy at Bk (48

1. Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

The Group has also formulated following

plans and measures to mitigate the liquidity

pressure arising from the other defaults and

improve its cash flows:

(Y]

@

The Group has been proactively
communicating with the other
lenders of the Group to explain the
Group’s business, operations, financial
condition and cash position, and
the Group will be able to arrange
sufficient financial resources to
support the repayments of the relevant
loans under the contractual repayment
schedules. The directors are confident
to convince the other lenders not to
exercise their rights to request the
Group for immediate repayment of
the loans prior to their scheduled

contractual repayment dates.

The Group has been communicating
with the Company’s ultimate holding
company and certain related parties
to extend repayment of the certain
borrowing which are repayable on
demand. The directors are confident
that the extension can be supported

by these related parties.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIASL » P S ARBET R A
1. Basis of Preparation and Accounting 1. HRB ¥ R & 51 B0 ()

Policies (continued)

1.2 Basis of preparation (continued) 12 HRLYE (45)

16

Going concern basis (continued)

(3) The Group has also planned
various actions to improve its cash
flows, which mainly include (a)
speeding up the presale or sale the
Group’s properties completed or
under development and collection
of relevant proceeds; (b) sale of its
investments in certain other joint
ventures, development projects, and
financial assets at a reasonable price;
(c) collecting certain shareholder loans
and receivables from a joint venture,
etc. The directors are confident that
the Group will be able to successfully
and timely generate cash inflows for
the Group from the above-mentioned
actions.

The directors of the Company have reviewed
the Group’s cash flow forecast prepared by
the management, which covers a period
of at least 12 months from 30 June 2023.
They are of the opinion that, taking into
account the above-mentioned plans and
measures, the existing lenders of the Group
will not demand immediate repayment of
the existing loans of the Group due to above
defaults, and relevant lenders of the JV’s
syndicated bank loan will suspend or cease
the Enforcement of Settlement Judgement
and grant further extension of the loans,
overdue interests and bank fees so that
the Group will not be enforced to fulfil
its guarantee obligation for the syndicated
bank loan of the JV and will have sufficient
funds to finance 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 are
satisfied that it is appropriate to prepare the
consolidated financial statements on a going
concern basis.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H 300 £ ) 5 O B e PR
(Amounts presented in thousands of Renminbi unless otherwise stated)
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1. AR YE I oy at Bk (48

1. Basis of Preparation and Accounting
Policies (continued)

1.2

Basis of preparation (continued)

Going concern basis (continued)

Notwithstanding the above, material

multiple uncertainties exist as to whether

the Group is able to achieve its plans and

measures as described above. Whether the

Group will be able to continue as a going

concern would depend upon the followings:

)

(i)

successfully persuading the relevant
lenders of JV’s syndicated bank loan
to suspend or cease the Enforcement
of Settlement Judgement and grant
further necessary extension for
repayment of overdue amounts
under the syndicated bank loan, and
agreement by the other sharcholder
of the JV to provide funds that are
necessary for the JV’s repayment of
the interests of the syndicated bank

loan;

successful in obtaining support from
relevant government bodies for the
extension and restructuring of the JV
syndicated bank loan;
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1.

18

Basis of Preparation and Accounting
Policies (continued)

1.2 Basis of preparation (continued)

Going concern basis (continued)

(iii)

(iv)

)

(vi)

successful in disposing the equity
interest held to the JV and assigning
the rights under the JV’s debts;

successful in agreement of an
alternative financing plan for the
JV by all relevant parties and in
obtaining the fundings necessary for
restructuring of the JV’s syndicated
bank loan and for future development

of the project of the JV;

maintenance of a continuing and
normal business relationship with the
Group’s existing lenders such that no
action will be taken by the relevant
lenders of the Group to exercise
their contractual rights to demand
immediate repayment of the relevant

loans;

successful extension of certain short-
term borrowings from ultimate
holding company and its related

parties; and
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

1. Basis of Preparation and Accounting
Policies (continued)

1.2

1.3

Basis of preparation (continued)
Going concern basis (continued)

(vii) successful speed-up and timely
collection of proceeds from sales
and presales activities, successful and
timely sale of the Group’s investment
in certain other joint ventures,
development project, and financial
assets at a reasonable price, as well as
timely collection of shareholder loan

and receivables from a joint venture.

Should the Group be unable to achieve the
above-mentioned 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 the

consolidated financial statements.
Significant accounting policies

Except as described below and for the
estimation of income tax using the tax rate
that would be applicable to expected total
annual earnings, the accounting policies
adopted in the preparation of the interim
condensed consolidated financial statements
are consistent with those followed in the
preparation of the Group’s annual financial
statements for the year ended 31 December
2022.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1. Basis of Preparation and Accounting
Policies (continued)

1.3 Significant accounting policies
(continued)

New amendments to HKFRSs adopted by
the Group in 2023

The Group adopts the following
amendments to HKFRSs effective for the
financial year ending 31 December 2023.

- HKFRS 17 — Insurance Contracts

= Amendments to HKAS 1 and HKFRS
Practice Statement 2 — Disclosure of

Accounting Policies

= Amendments to HKAS 8 — Definition
of Accounting Estimates

- Amendments to HKAS 12 — Deferred
Tax related to Assets and Liabilities

arising from a Single Transaction

= Amendments to HKAS 12 — OECD
Pillar Two Rules
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

v U185 A 5 0 B 5 R B

(Amounts presented in thousands of Renminbi unless otherwise stated)

1. Basis of Preparation and Accounting
Policies (continued)

1.3

Significant accounting policies
(continued)

The adoption of above new amendments of
HKFRSs does not have a material impact
on the financial position and performance
of the Group for the six months ended 30
June 2023, nor results in restatement of

comparative figures.

The Group has not early adopted any new
financial reporting and accounting standards,
amendments or interpretations of HKFRSs

that were issued but are not yet effective.
Estimates

The preparation of these interim condensed
consolidated 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 interim condensed
consolidated financial statements, the
significant judgements made by management
in applying the Group’s accounting policies
and the key sources of estimation uncertainty
were the same as those applied to the
consolidated financial statements for the year

ended 31 December 2022.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

1.

22

Basis of Preparation and Accounting
Policies (continued)

1.5 Financial risk management and
financial instruments

1.5.1 Financial risk factors

The Group’s activities expose it to a
variety of financial risks comprising
mainly the liquidity risk (Note 1.5.2),
together with the foreign currency

risk, interest rate risk and credit risk.

These interim condensed consolidated
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.

There have been no changes in the
risk management policies since last

year end.

1.5.2 Liquidity risk

Please refer to Note 1.2 for analysis of

going concern basis of preparation.

1.5.3 Fair value estimation

There were no changes to the
valuation techniques used during the
current interim period as compared

with last year end.
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Operating Segment Information

For management purposes, the Group is organised
into business units based on their products and

services. The reportable operating segments are as

follows:

. The property development segment develops
and sells residential and commercial
properties;

. The property leasing segment leases offices

and commercial properties owned by the
Group which are classified as investment

properties;

The other operations comprises, principally,
the corporate activities that are not allocated
to segments and miscellaneous insignificant

operations.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. The performance of each
segment is evaluated based on its operating profit
or loss before income tax and the methodology
used for its calculation is the same as that for the
consolidated financial statements. However, group
financing (including finance costs and finance
income) and income taxes are managed on a group

basis and are not allocated to operating segments.
Intersegment sales and transfers are transacted with

reference to the selling prices used for sales made to

third parties.
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FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

2. Operating Segment Information 2. REBEZIHER ()
(continued)
An analysis by operating segment is as follows: KBTI

Six months ended 30 June 2023

(Unaudited)
BEZZZZEAAZTHIEAMA
(REBEH)
Property Property Other
development leasing operations Total
EEH BN Jef B
Segment revenue ZRA
Sales to external customers gt 73,874 60,085 12,345 146,304
Intersegment sales L ks - - 2,353 2,353
73,874 60,085 14,698 148,657
Reconciliation: il
Elimination of intersegment sales -0 8 5 46 (2,353)
Revenue A 146,304
Segment profit S 39,761 15,044 (20,024) 34,781
Finance income UL UN 3,376
Finance costs B A (213,199)
Finance costs — net BB A - (209,823)
Share of results of associates TN E L £5 (535)
Share of results of joint ventures  ME[G A& 32 E5 (4,341)
Provision for impairment of RABEENRE B
investment in joint ventures el (201,655)
Loss before income tax i B AR (381,573)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

2. Operating Segment Information

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BR 547 BEMA1 - A B A A R T ST 23 i)
2. RBIE R ()

(continued)
Six months ended 30 June 2022
(Unaudited)
BREZZEAASTAIEARA
(REEE
Property Property Other
development leasing operations Total
EdE E il JobEs At
Segment revenue iE LN
Sales to external customers it 9,989 61,818 34,298 106,105
Revenue A 106,105
Segment profit A 888 38323 21,551 60,762
Finance income WH A 23
Finance costs I B (187,444)
Finance costs — net BB A - B (187,212)
Share of results of associates FE s &2 5 2,931
Share of results of joint ventures b AabEs £5 (23475)
Loss before income tax it L s (146,994)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
10116 W0 5 O S 5 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

3.

26

Revenue 3. WA
An analysis of revenue is as follows: WA HIT
(Unaudited)
For the six months
ended 30 June
(RBE)
wEAH=Z1THIEAMA
2023 2022
Revenue from contracts with BLEF 2 WA #7E SR
customers recognized at a point I ] B HE R Y U A
in time
— Revenue from sale of - W EIA
properties 74,615 10,263
— Revenue from hospital service - BB R 3,764 5,125
78,379 15,388
Revenue from contracts with B 5 2 WA &) 4% IRE [H]
customers recognized over time TERR B YA
— Revenue from properties - WAL
management 19,448 11,450
— Revenue from hospital service — — & B IRFFILA 7,742 17,380
27,190 28,830
Revenue from property leasing LIE ST N 40,928 61,955
Other revenue HoAte A 904 365
Less: Tax and surcharges (a) W Bl A BN (a) (1,097) (433)
Total revenue A 146,304 106,105
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

3. Revenue (continued)

()

Tax and surcharges

Tax and surcharges included government
surcharges, comprising city maintenance and
construction tax, education surtax and river
way management fee, which are calculated
at certain percentages of value-added tax
(“VAT”).

Effective from 1 May 2016, the Group’s
revenue is subject to VAT which is deducted
directly from the revenue proceeds. The
applicable VAT rate for the Group’s revenue

is as follows:

. Pursuant to the ‘Public Notice on
Relevant Policies for Deepening
VAT Reform’ jointly issued by the
Ministry of Finance, State Taxation
Administration and General
Administration of Customs on 29
March 2019, the applicable tax rates
of revenue arising from sale and lease
of properties and revenue arising
from construction of infrastructure
for intelligent network are 9% from 1
April 2019, while they were 10% from
1 May 2018 to 31 March 2019, and
11% before 1 May 2018. Qualified
old projects, which are those with
construction commenced on or before
30 April 2016, can adopt a simplified
VAT method at a rate of 5% with no
deduction of input VAT. Revenue
from property management services is

subject to VAT at 6%.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

H S8 O 5 O B 5 R R

(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

4. Income Tax Expense 4. FifaBibH X
(Unaudited)
For the six months
ended 30 June
(R # %)
BKEAA=ZTHILAMEA
2023 2022
Current taxation HBLIE
— Mainland China income tax (a) i PN E R
i (a) 13,450 (1,770)
— Mainland China LAT (c) — Fp B R 3
{EBL(0) (4,150) 733
9,300 (1,037)
Deferred taxation IR ol JH
~ Mainland China income tax i PNEE e EEY) 4,731 6,832
— Mainland China withholding i PN AW
tax (d) L) = 1,669
4,731 8,501
Total tax charge for the period H R IR B S AR 14,031 7,464
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

v U185 A 5 0 B 5 R B

(Amounts presented in thousands of Renminbi unless otherwise stated)

4. Income Tax Expense (continued)

()

(b)

Mainland China income tax

The Group conducts a significant portion
of its business in Mainland China and the
applicable income tax rate of its subsidiaries
operating in Mainland China is generally
25%, in accordance with the PRC Corporate
Income Tax Law which was approved and

became effective on 1 January 2008.

For the pre-sale of properties under
development, the tax authorities may impose
income tax ahead of the completion of sale
transactions and revenue recognition, based
on certain estimations. Such prepaid taxes
are initially recorded in the statement of
financial position and later released to profit

or loss upon revenue recognition.
Other income tax

The Company is exempted from taxation
in Bermuda until 2035. Taxes on profits
assessable elsewhere are calculated at the
rates of tax prevailing in the jurisdiction in
which the Group operates, based on existing
legislation, interpretations and practices in

respect thereof.

No provision for Hong Kong profits tax has
been made as the Group had no assessable
profits arising in Hong Kong during the
period (2022: Nil).
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A EBL U L R - i
T A6 1) B 5 10 BLAT B 2
o

AR 2 [ A Y i 7 7 o e )
P RERRBLA > DRI OR TE AR
FEMER(CE

IiE)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

4. Income Tax Expense (continued) 4. PR BEH 3 ()
(c)  Mainland China land appreciation tax (o HEIARFE L ER T+

30

(‘1LAT")

LAT is incurred upon transfer of property
and land ownership and is levied at
progressive rates ranging from 30% to 60%
on the appreciation of land value, being
the proceeds from the sale of properties
less deductible expenditures including land
costs, borrowing costs, taxes and all property

development expenditures.

For the pre-sale of properties under
development, the tax authorities may impose
LAT ahead of the completion of transactions
and revenue recognition, generally based on
1% to 3% (2022: 1% to 3%) on proceeds
from the sale and pre-sale of properties.
Such prepaid taxes are initially recorded
in the statement of financial position and
later released to profit or loss upon revenue

recognition.

Ho B AEBE )

i 398 L A R 2 %
i T A AR IR 7 R T ik 1 b g
8 - BP9 2 Pr 15 3 E 0
Bk AT 418 TE E (L4 1 b BH 4%
BAS B R AS - Bl TE K i
HYEBRE W) > R BB
#30% 2 60% R -

Hph e 2 B
530 1 AT BE A 28 B 5 BT Wi
N HiE R DA T TE A b g
B W ANEREEYE
JAF K IE Z 1% E 3% (% —
T 1% % 3%) o w4 M
ﬁﬁﬂ@%ﬂfﬁﬁ%%{k?ﬁﬁﬁaﬁ

EN N AT F

YR

fn ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

4. Income Tax Expense (continued)

(d

Mainland China withholding tax

Pursuant to the PRC Corporate Income Tax
Law which became effective on 1 January
2008, a 10% withholding tax is levied on
dividends declared to foreign investors
from the foreign investment enterprises
established in Mainland China and on gain
from disposal of equity interests to non-tax
resident enterprises. A lower withholding
tax rate may be applied if there is a tax
arrangement between the PRC and the
jurisdiction of the foreign investors. On
22 February 2008, Caishui (2008) No. 1
was promulgated by the tax authorities to
specify that dividends declared and remitted
out of the PRC from retained profits as
at 31 December 2007 are exempted from
withholding tax.

5. Losses Per Share Attributable to
Owners of the Company

The calculation of basic loss per share amount is

based on the loss for the period attributable to

owners of the Company, and the weighted average
number of ordinary shares of 20,564,713 thousand
(2022: 20,564,713 thousand) in issue during the
period.

FEEEARAT o ZR AP

(BR 547 BEMA1 - A B A A R T ST 23 i)
4. Pt Bib > (80)

d) HECREEAIABB S H

% X QGIE NIRRT R
BRI o 1 ZFF AR
—H—H# > APk s
R WALEINGE S S 3
AN B R R
R T IR OB R A
Wi 4 7 AR AR L1 0% 1 i
B o 5 Hp B R AN A I A
B A B UM 2 2 R IR
fh sk > R AT BE R A 2 B
Ko _EENFE_H -+
TOH o B R B SR A Y
AR (2008) 155 3T 14 W ffe 45
o o ETLEF A=
+—H K Fi G A
TV B B8 A7 ) v 43 Bl 46 4
CERSSEA I AR E e
Ji S

5. Bl BT A 2 v J R B A M
Jis 18

T R R A 1R R o DB R R
AN F) TR R AR B
FEAT S I RET- 4 %020,564,713
TR (F T AF 120,564,713
JBE) o Al o
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(BRAAFIMS - I B UARET LR R

5. Losses Per Share Attributable to 5.
Owners of the Company (continued)

Diluted earnings per share is calculated by
adjusting the weighted average number of ordinary
shares outstanding to assume conversion of all
dilutive potential ordinary shares. The share

b R A % ) B SR g i
e 48 (%)

A I T 7 R O R B AT T
SR S S E - S BEH > L
R B8 T AL 4 2B T A
R it o R R — NAERITZ

options issued in 2016 constitute dilutive shares. J 3 30 HEE R RS R M o R A
For the Company’s share options, a calculation is A Z BB E > AN A DR

done to determine the number of shares that could
have been acquired at fair value (determined as
the average market share price of the Company’s
shares) based on the monetary value of the

R AT I {73 S A R A 2 R M A
2 BWAEAE > RERRRA 1R R
18 (8 5 20 AR 0 ) I 003 2 ~F- 2 T
B WO B B o B RO

subscription rights attached to outstanding share I A5 22 1B 3 B E B T R R M0 4
options. The number of shares calculated as above HEHETT ﬁi MO - SEAT A
is compared with the number of shares that would B8 E AT R o

have been issued assuming the exercise of the share
options.

For the six months ended 30 June 2023 and 2022,
as the average market share price of the Company’s
shares was lower than assumed exercise price being
the fair value of any services to be supplied to
the Group in the future under the share option
arrangement, the impact of exercise of the share
options on earnings per share is anti-dilutive.

The following reflects the income and share data

WEE O ZFR TN
A=+ HIER@H > AR B
- 3 By T AR AT MR AT R
A% (B 5 AR A B 153 SO MR 22 D8 1)
A4 F AR I 2 AT IR 2 24 Aot
{ED) > W AT (0 R £ S0 A 38 4 B
F 2 5% 8 AL -

I LA S SR S A e T R Y

used in the basic and diluted earnings per share WA KB AT BRSNS IR
computations:
(Unaudited)
For the six For the six
months ended  months ended
30 June 30 June
2023 2022
(R H# %)
~H=1+H 7N H gﬂ‘ H
kA A 1E75 M8 A
Earnings B
Loss attributable to owners of the i B P AR ) R Y
Company s 1R (408,801) (147,020)
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BB A IS Fif &5 IR BT oo 5 BAT)
5. Losses Per Share Attributable to 5. B A A ] R A %
Owners of the Company (continued) s 18 (4)

Number of shares
&ty ¥ H

For the six For the six

months ended

months ended

30 June 30 June
2023 2022
®E (D
AH=1+H NH=1H
1A A 1EAEA
(Thousand (Thousand
shares) shares)
(1) (T 1K)
Shares J& 03
Weighted average number of JACATH S e R AR S
ordinary shares in issue during v g1 ) 2
the period used in the basic TSk
and diluted earnings per share THET- 3 %
calculations 20,564,713 20,564,713

RO ECEZEARA=ZTHEARSF
1B B R B TS B 2 ] e
At 5 B 7 e m VR TE 7 M A 52

this interim financial information. 5y e

Jie &

There have been no other transactions involving
ordinary shares or potential ordinary shares

between 30 June 2023 and the date of issuance of

6. Dividend 6.

MEFZWERA LR EE
FRBEAERBE -F = ZFR
A=+ HIbARMA 28R (2
T ) o

e

On 17 April 2024, the Board resolved not to
declare an interim dividend for the six months

ended 30 June 2023 (2022: Nil).

LBBHATRAT ¢ B =P 33
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(BRAAFIMS - I B UARET LR R
7o

Investments in Associates

7. REEAEZRE

For the six

months ended

30 June 2023
E
TR A
AH=1TH
1B A
Unaudited
— Mayson Resources Limited (“Mayson”) — FRERAT BR S F) ([ R%]) 1,224,427
— Shanghai Real Estate Asset Management — — | % % 3 457 8 ( | ) B
Co., Ltd. (“SRE Asset”) Al LE®E]) 6,241
— Shanghai Orda Opto-electronics - B RECE TRHCA R A
Science & Tech Co., Ltd. (“Orda”) ) ([BEE ) 2,574
— Shang Xin Richgate Investment - i B AFTE RGO R
Management Co., Ltd. (“Richgate”) NI ([HERE ) 3,132
Opening balance — before provision A& R — BEHT 1,236,374
Less: Provision for impairment W A (271,309)
Share of results JRE A 2 48 (535)
— Mayson - FEx (553)
— Richgate - #EJff 18
Disposal of investment amount BB (3,150)
— Richgate - Ly (3,150)
Ending balance — net WIR &R — W 961,380
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRBATIIS - I B U R T TR R

8. Investments in Joint Ventures 8. NEBREZIRE
For the six
months ended
30 June 2023
I I
AH=1H
1L i A
Unaudited
— Shanghai Jinxin Real Estate Co., Ltd. - bilEOEERFRAR (4
(“Jinxin Real Estate”) (a) LEE]D@Q 2,088,716
—75 Howard Owner LP (“75 Howard”) — 75 Howard Owner LP ([75
(a) Howard ) (a) 978,286
— Ningbo Meishan Free Trade Zone — B LU ORBL S R AR
Zhi Miao Investment Center LLP P (HIRG M) (T80 B
(“Ningbo Zhi Miao”) (a) #1) () 204,396
— Changsha Horoy Real Estate — RV VRSR[5 b D A PR
Development Co., Ltd. (“Changsha A AR IEBRIE]) (a)
Horoy”) (a) 27,710
— Jiangsu Da Run Sensor Technology — VLRR R R A IR A
Co., Ltd. (“Da Run”) (a) (TR#)D @ 12,581
— Shanghai Gaoxin Business - B eEERAERA R
Management Co., Ltd. (“Gao Xin”) (R 214
— Revenue Concept Investment Ltd. — TR A R ] (3
(“Revenue Concept”) #]) 4,993
Opening balance — before provision & R — BT 3,316,896
Less: Provision for impairment kI (R A (459,153)
Addition of investment amount B 556,277
—75 Howard —75 Howard 556,277
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(BRAAFIMS - I B UARET LR R

8.

36

Investments in Joint Ventures 8. MNEBfEZIRE(H
(continued)
For the six
months ended
30 June 2023
R =t
AA=1A
1L i A
Unaudited
Share of results JRE A 2 48 (4,341)
— Jinxin Real Estate -&LEE (241)
— Changsha Horoy - RV iE R (4,100)
Eliminated interest cost L TG 8 1 AR (41,941)
— Jinxin Real Estate -l E¥E (25,952)
— Changsha Horoy - R IEAR (15,989)
Provision for impairment I (201,655)
‘ — Jinxin Real Estate - E¥E (201,655) ‘
Currency translation differences B W RO S B 90,259
Ending balance — net WK A8 - B 3,256,342
(@  The Group accounts for its investments in () AREEG N ZE A AN

these companies as joint ventures although
the Group holds more or less than 50% of
equity interest. According to the investment
agreements and articles of associations, the
Group and the other investors will jointly
control the key relevant activities of these

companies.

HORAR A EAE R
7o MEAEES A 2R
DIR50% BHE o ARIESE
o S A AR AR AR o AR
T FCA 15 5 58 3 ] 2
S5 A B B 2
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRBATIIS - I B U R T TR R

9.

Trade Receivables 9. MEWHEK

30 June 31 December

2023 2022

AAZFH +oAZt—R

Unaudited Audited

REEH L2

Trade receivables JRESCHE 3K 72,787 78,327
Less: Provision for impairment WA (33,614) (33,614)
39,173 44,713

An aged analysis of trade receivables as at the end

A IR - BRSO AR B R

of the reporting period, from the date when they HH 2 HR > B
were recognised, is set out below:
30 June 31 December
2023 2022
AAZHR +=AEt—R
Unaudited Audited
REEH L2
Within 6 months 6ff A LA 7,556 9,948
6 months to 1 year offil 7 251 4 33,569 35,314
1 to 2 years 1FE2 4 2,854 4,258
Over 2 years 2R 28,808 28,807
72,787 78,327
REHATIRAT ¢ “ AR 37
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(BRAAFIMS - I B UARET LR R

9. Trade Receivables (continued) 9. JEWHEX (%)
Trade receivables are non-interest-generating. The JRE W5 B 3R S T 1’ B o AEEM
credit terms offered by the Group are normally FERPE— D RANMEA - AEE
less than six months. The Group seeks to maintain S A R WEE ﬁ TT@T?}}H
strict control over its outstanding receivables. T R A Ak e A L R
Overdue balances are reviewed regularly by senior WA -
management.
10. Cash and Bank Balances 10. B4 R BITH R
30 June 31 December
2023 2022
KSR +=AZi—A
Unaudited Audited
Cash on hand Bl 114 121
Demand deposits WA K 129,478 100,578
Cash and cash equivalents BRERBE&EEY 129,592 100,699
Restricted bank deposits relating to #3471 3K 2 32 BR il $1 17
bank borrowings FEK 19,290 4,380
Cash and bank balances B4 K SRAT 45 ik 148,882 105,079
11. Issued Share Capital and Share 11. ST BA K B A i {6
Premium
Number of  Share capital
shares  and premium
Jet #H JBe A R i fE
(thousands) RMB’000
(T 1) ANR¥EF T
As at 1 January 2022, 30 June W E A
2022, 1 January 2023 and H ZF KRN
30 June 2023 =+H %=
—A—HR=F ==
FEAA=Z1H 20,564,713 6,747,788
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(BRBATIIS - I B U R T TR R

12. Interest-bearing Bank and Other 12. ®FESRAT B B Aib i
Borrowings

30 June 31 December
2023 2022
AH=Z=1TH +TZA=+—H
Unaudited Audited
REEH B BEW
Non-current JE i B 3,862,741 3,343,339
Current b 1,250,490 1,109,278
5,113,231 4,452,617

Movements in borrowings are analysed as follows: ERZ EEE AT

For the six months ended

BEDT H AW A

30 June 30 June

2023 2022

—eo =4 —E U

~H=+H NH=1H

Unaudited Unaudited

REEH B E S

Opening amount as at 1 January & — 5 — H Z H¥) &4 4,452,617 4,241,378
Proceeds from borrowings K Z JIT A5 3K IE 984,813 -
Repayments of borrowings fE R G K (367,142) (63,674)
Currency translation differences 4 34 26 % 42,943 57,648

Closing amount as at 30 June AN H =1 HZ K
] 5,113,231 4,235,352
LA RA T o — T SAERRY 39
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(BRAAFIMS - I B UARET LR R

12.

40

Interest-bearing Bank and Other 12. wt ST B Al 4 3% (%)
Borrowings (continued)
Interest-bearing bank and other borrowings include ﬁ' SR AT B A £ B 4 SR AT B
bank loans, non-bank financial institution loans ~ I SR B AR R R B
and shareholders loans. In April 2021, the Group cATEZHFEMA  AEH
entered into a loan from an asset management §Ei FEBEFEMAGZKT TE
company, which contains conditional exemption of o Ho g - O
certain amount of debt. The conditional exemption 75 TRAT R T o A I AR R S WA
is regarded as an embedded derivative not closely S I B A 4 B0 B A i A K
related to the host contract. The board of directors iR LR - EREGRS - ALH
is of the view that the Company does not expect RS G RCGE R A o bk
to violate the condition for the exemption and the E‘u)’( A KA A THM 2 A EAE )
fair value of the above embedded derivative was HHERIEMEE - =FXRNH
insignificant on initial recognition and as at 30 =T HEAEK -
June 2023.
As at 30 June 2023, the Group’s bank and other B ZAENHA T AR
borrowings of approximately RMB2,082 million BB SR AT B FAB RS R A N R
(31 December 2022: approximately RMB1,465 2,082 #C(ZFE AT A=
million) were secured by mortgage of the Group’s +—H : HARW1,4658 #Eot) H
certain properties, property, plant and equipment, AEHMZHTHREYE - W -
right-of-use assets, or by pledge of equity interests TR T B BEA - R EE A I
in a joint venture, equity interests in a subsidiary or o B — A A 2 B
bank deposits. — [ Wi g jZHX%j?EﬁFﬁa‘J\
TERLHH
As at 30 June 2023 and 31 December 2022, WZEZZEANAZTHESF
pledged assets as collateral for the Group’s ST A= —H EAA
borrowings were as follows: £ [ 05 FCHR A b 1Y R B
e
30 June 31 December
2023 2022
AH=Z=+H +ZA=+—H
Unaudited Audited
Investment properties i <LYE S 2,042,400 2,043,400
Property, plant and equipment 3 - 5 M %A 74,594 76,368
Right-of-use assets o FrIRE B 38,488 39,092
Investments in joint ventures AEBEREZE 1,624,821 -
Bank deposits SRATAEFK 2,664 2,660
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(BRBATIIS - I B U R T TR R

13. Other Non-Current Liabilities 13. H i Ik 7 B £ i

30 June 31 December

2023 2022

AH=Z1+H +ZH=+—H

Unaudited Audited

A 48 9 % BEW

Other non-current liabilities oAt I i B & £ 275,298 275,298

During 2021, a third party developer and the
Group reached agreement to co-develop certain
vacant parcel of land (“the Land”) within a joint
venture of the Group, later become a subsidiary
of the Group, in which the third party developer
agreed to purchase 30% of related beneficial
interests arising from the future development of the
Land. Pursuant to the agreement, RMB345,170
thousand has been paid through netting off
previous entrusted loan of RMB330,120 thousand
and previous advances of RMB15,050 thousand
received from the third party. The related beneficial
interests of the Land will be realised upon
development and sales of the properties on the
Land, and is regarded as liabilities of the Group.
The present value of the liabilities at transaction
date is estimated at approximately RMB286,687
thousand, and the present value of the liabilities at
31 December 2022 and 30 June 2023 is estimated
at approximately RMB275,298 thousand.

FEEEARAT o ZR AP

W E A —[HE =T B
7 B A £ 8 A Bk o AL IR B
AR 4L 4B A 2 (BB AR B AR 52
B & 2 /1) 1A I 25 F 22 R ([ &
M) > HCR R =0 DH B T R
B E b H % BH A E AR 19 309% H B
B - MEEHE > AR
345,170 T L BRI 3% 56 =
FERMEM LA R ERARE
330,120 78 LA J S i Bk A R
15,050 T JC S0 A5 o i (4 4 B B 25
HE 35 06 7% b B Wy 26 BH B R G
RSB WA AREEN A
i o BRI 2SS B I BLE M 5T
FHINR 286,687 T 0 » A &
oAt H R SER
SENHETHBESE Y B
#NRH275,298F o -
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(BRAAFIMS - I B UARET LR R
14. Trade Payables

15.

42

An aged analysis of trade payables as at the end of
the reporting period, from the date when they were

incurred, is as follows:

W AoF ke sk

TECE WK - BB AR B HE A
H R RE < JRES P an T

30 June 31 December

2023 2022
R4 Bt St

AA=Z+HR +ZH=Z1+—H

Unaudited Audited

St 23 KEFIL

Within 1 year 4ELRLA 220,926 231,891
1 to 2 years 14E %2 4F 25,438 15,401
Over 2 years 24EPL F 175,069 210,015
421,433 457,307

Trade payables are mainly payables arising from
property construction and land development. The
trade payables are non-interest-bearing and are

normally settled within one year.
Related Party Transactions

In addition to the related party transactions and
balances disclosed elsewhere in these interim
condensed consolidated financial statements and
compensation to key management personnel, the
Group had the following transactions and balances

with related parties.

15.

FEAH IR LR Wy e S R +
i [ 3% BT E AR B RE AR R o TE AT IR
HORFE B LA A — R AT -

PR R 5
o A o 0 17 T A O B 5 R 25 At
BB 43 BT B 5 B 5 5 B T &S RN

B B LN BRI A A A
BT A LT I3 o KA i
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15. Related Party Transactions

(BR 547 BEMA1 - A B A A R T ST 23 i)
15. B 22 55 (#)

(continued)

(@) Name and relationship with related (a) 445 % B2 T AR
parties
Name Relationship
%R i 2
DaRun Ajoint venture of the Group
PN REMZGEEE
Mayson An associate of the Group
% REMZHEEE

Shanghai Shuo Cheng Real Estate Co., Ltd. (‘Shuo Cheng”)

LB A R A ()

Jinxin Real Estate

SLEE

Changsha Horoy

RUBENR

75 Howard

75 Howard

NAPA

NAPA

Ningbo Meishan Free Trade Zone Jia Miao Investment Co., Ltd.
(“Ningbo Jia Miao”)

M L OB 5 2 AR A PR ) (T3 k)

CMIG Southern China (Guangzhou) Real Estate Co., Ltd.
(“CMIG Southern”)

o R R (BN 2 A WA ) (o R 3 )

China Minsheng Jiaye

TREE

Jiasheng (Holding) Investment Limited (*Jiasheng”)

EHERREHRAR(EE)

Jiahuang (Holding) Investment Limited (‘Jiahuang”)

FEEREEFRAR(FERD

China Minsheng Investment

PR A

CMIH

CMIH

Richgate

Ry

FEEEARAT o ZR AP

A subsidiary of an associate of the Group
AR B 2 WA A
Ajoint venture of the Group
REBZAEEE

Ajoint venture of the Group
RERZAELE

Ajoint venture of the Group
REBZEEEE

Ajoint venture of the Group
RERZAELE

An associate of the Group

&S 3 g S

An associate of the Group

REE B

The Company’s parent company
A EI R

A fellow subsidiary of the Group
REHFARREA

A fellow subsidiary of the Group
AR RHE A A

The Company’s ultimate controlling shareholder
AT Z BRI

A fellow subsidiary of the Group
AL R WA A

An associate of the Group
REEZ B
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(BRAAFIMS - I B UARET LR R

15. Related Party Transactions 15. BRI 32 5 (4)
(continued)
(b) Transactions with related parties (b) HLBH T 22
(i)  Advances to related parties G) T B3 sk
(Unaudited)
For the six months ended 30 June
(RBH#)
®EANHA=Z1THIEAMEA
2023 2022
Jinxin Real Estate s E¥E 180,055 1,400
Shuo Cheng T 4,365 21,513
184,420 22,913
(ii) Advances received from related i) OB 3 #ak
parties
(Unaudited)
For the six months ended 30 June
(R HF %)
BKEAA=ZTHILAMEA
2023 2022
Shuo Cheng e 10,913 53,783
(iii) Repayment to the related parties Gid) 2% A O O Bk
(Unaudited)
For the six months ended 30 June
(R HF %)
BHEAA=ZTHILAMEA
2023 2022
China Minsheng Jiaye hRAEE 156,166 =
Jiasheng - 171,668
327,834 =
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(BR7 A B - A SR AR T e R B

15. Related Party Transactions 15. BRI 32 5 (4)
(continued)
(b)  Transactions with related parties (b) HLEHH 2 28 5 (4)

(continued)
(iv) Loans received from related parties Gv) O Wy Bk

(Unaudited)

For the six months ended 30 June
(R £ )
BEAA=Z1THIEAMEA

2023 2022
e I St S

A

China Minsheng Jiaye R 168,370 -
Jiahuang FE 3,665 -
CMIH CMIH 180,520 -

352,555 -

(v)  Dividends received from related (v) Ty BB

parties

(Unaudited)

For the six months ended 30 June
(R £ )
BEAH=ZTHILAMWA

2023 2022

Richgate HE 1,047 -
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(BRAAFIMS - I B UARET LR R

15. Related Party Transactions
(continued)

(b) Transactions with related parties

(continued)

46

(vi)

(vii)

Interest income from related parties

15.

B0 348 5 22 5 (%)

(b) S

(vi) 2R A BT BRI

(Unaudited)
For the six months ended 30 June
(RBH#)
BEAH=Z1THILAMWA
2023 2022
Jinxin Real Estate BN 3 50,887 58,447
Changsha Horoy RV UR 29,566 38,260
NAPA NAPA 3,864 2,627
84,317 99,334
Interest income from related parties e 5 B Ty 1 FE A
represents gross interest income before TR AR G AR 8
elimination of the Group’s share of Z F AT Y SR B
the interest income. YA ©

Interest expenses charged by related
parties

(vid) B 2 D5 W R U B 32

(Unaudited)
For the six months ended 30 June
(R %)
BEAA=Z1THILAMWA

2023 2022
China Minsheng Jiaye R 775447 78,279
Jiasheng 5 28,423 30,870
Jiahuang RBE 4,365 4,009
China Minsheng Investment 1[G 4% 7,240 =
CMIH CMIH 6,964 -
124,439 113,158
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15. Related Party Transactions

(continued)

(b) Transactions with related parties

(continued)

(viii) Guarantees and consultation service
provided to related parties

@

(b)

The Group provided guarantee
to the bank loan for Jinxin Real
Estate, a joint venture of the
Group. As at 30 June 2023,
such guarantee amounted to
approximately RMB4,452
million (31 December 2022:
approximately RMB4,452
million). For the six months
ended 30 June 2023, the Group
didn’t charge (six months ended
30 June 2022: approximately
RMB6 million) (before
consolidation elimination)
guarantee and consultation
service fee from Jinxin Real

Estate.

The Group provided completion
guarantee on the development
of 75 Howard, a joint venture
of the Group in relation to the
development loans. As at 30 June
2023, the development loans have
been fully repaid (31 December
2022: loan balance of US$98
million, approximately RMB687

million).

FEEEARAT o ZR AP

(BR 547 BEMA1 - A B A A R T ST 23 i)
15. B35 52 %) (4)

LB 7 2 28 5 (R

(viid) [ R 73 5 4 43% w4 D %
ol i I 5

(@ AEEHHEELE
EAREEZ—H
BB MRTT
R R R o
e = N
A=+H &%
I 5 N R
44520 BIL(ZF
g o ey < Rt
+—H:HAR
W4, 452 H B TT) ©
= S ——
ANHZTHIEAN
WA > ALEE
] 40 B 2E
I R 2 Rk IR
W (HE T
ZHENHAZ=ZTH
ERMEA - A
R¥ea #oo) (&
PFHCES D) -

(b)  AEEM 475 Howard

(R4 —HE
EARZE) BB B

AR T IE H B
HISELHEMR » 3%
PR ZFZZAEN
A=+HEZ
fER (R
+A=+—H:
BRERAHOS H H
gt K NRWE687
H#o0) »
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

15. Related Party Transactions 15. BRI 32 5 (4)
(continued)
(c)  Related-party balances (o) BHH b &5t
(i)  Other receivables due from related G) I 3 Ak I
parties

30 June 31 December

2023 2022
ARA=Z1+H +ZH=+—H
Unaudited Audited
Jinxin Real Estate s EE 541,079 541,079
Mayson FE Rk 163,531 163,530
Ningbo Jia Miao TN AR 4,900 4,900
CMIG Southern R TER 3,736 3,736
713,246 713,245
Less: provision for W IR E
impairment (162,829) (162,829)
550,417 550,416
Amounts due from related parties are JRRE WSt R R T )
unsecured, bear no interest and are R~ REHE R FEFR
expected to be collected within one — AR IE] o 1 ] S )
year. Movements during the period By ARG RIE - IR E R
represent payments on behalf, normal I R R S
advances, repayments or currency i o

translation differences.
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(BR S ABIISH - FEA LU RS T2 B L)
15. B 22 55 (#)

15. Related Party Transactions
(continued)

() Related-party balances (continued)

(ii)  Other payables due to related parties

@)

W 24 7 45 8 (768)
Gi) BT B3 D5 3 bk H

30 June 31 December
2023 2022
AH=+H +ZH=+—H

Unaudited Audited
RAR W R
Shuo Cheng T 880,049 868,830

Amounts due to related parties are

unsecured, bear no interest and are

repayable on demand. Movements

during the period represent normal

advances, repayments or currency

translation differences.

(iii) Prepayments due from a related

JREAST ek 77 o S 4 2y e
LA~ NFHE R AR
B o SR SRS 5 IE W
B R IRE
PR

Gidi) BB — % B JEE 5 TG K
H

party

30 June 31 December
2023 2022
AH=Z1TH +ZA=+—H
Unaudited Audited
Da Run K 1,500 1,500

Less: provision for W BB A
impairment (1,500) (1,500)

FEEEARAT o ZR AP
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(BRAAFIMS - I B UARET LR R

15. Related Party Transactions 15. BRI 32 5 (4)
(continued)
() Related-party balances (continued) (o) B &5 R (A0
(iv) Loans receivable due from related Gv) W I 3 7 Bk
parties
30 June 31 December
2023 2022
AA=Z1TH +ZA=+—H
Unaudited Audited
Changsha Horoy (a) RIS () 531,791 531,790
Jinxin Real Estate(b) a0 E D) 821,411 641,356
NAPA (¢ NAPA (c) 41,290 41,290
1,394,492 1,214,436
Less: provision for W A
impairment (34,078) (34,078)
1,360,414 1,180,358
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(BRBATIIS - I B U R T TR R

15. Related Party Transactions 15. BRI 32 5 (4)
(continued)
() Related-party balances (continued) (o) B &5 R (A0
(iv) Loans receivable due from related Gv) R e BR 3 7 68k (4)
parties (continued)
Interests receivable from related ol R o R 2
parties in relation to the loans above B F SR QT

are summarised as below:

30 June 31 December

2023 2022

AH=Z1TH +ZA=+—H

Unaudited Audited

AW RHNZ

Changsha Horoy RV IG IR 357,127 327,561
Jinxin Real Estate G EE 241,101 190,214
NAPA NAPA 20,659 16,796
618,887 534,571

Less: provision for W B A
impairment (12,330) (12,330)
606,557 522,241
LA RA T o — T SAERRY 51



NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

15. Related Party Transactions

S

(continued)

(0

)

15. B T5 %8 5 (4)
Related-party balances (continued) (o) Bl &5 i (49)
Loans from related parties ) FEAT B B
30 June 31 December
2023 2022
AH=1H JrJELJr H
Unaudited Audited
AW RHNZ
Non-current I E
— China Minsheng Jiaye ~ — " ERFEH 2,188,155 2,175,951
— Jiasheng — 947,681 1,079,634
— Jiahuang —RE 94,648 87,754
Current ]
— China Minsheng — R
Investment 180,000 180,000
— CMIH — CMIH 180,520 =
3,591,004 3,523,339
Interests payable to related parties i bl %55 S AT
in relation to the loans above are g 7 189 1)L M}iﬁﬂT :
summarised as below:
30 June 31 December
2023 2022
- Y TR T TR
AAZHH A=+
Unaudited Audited
REBEWY R
China Minsheng Jiaye R 3 351,111 266,859
Jiasheng w5 75,050 54,248
Jiahuang R 15,682 12,213
China Minsheng R
Investment 11,080 3,840
CMIH CMIH 5,401 -
458,324 337,160
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16.

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)
(B3 A i BAh » T SRR N R T- 0 5 LA
16. i W& 0F Bl 4 i & R W RE

Notes to the Condensed Consolidated
Statement of Cash Flows

ST A5 B I e 4R B i AR TE B Y
Bl B -

Reconciliation of loss before income tax to cash

used in operations:

For the six months ended

FEEEARAT o ZR AP

30 June
BEAA=ZTHIEAMEA
2023 2022
Unaudited Unaudited
Loss before income tax It 45 5 T Mg 1 (381,573) (146,994)
Adjustments for: EA
Depreciation of property, LERN Y& ki
plant and equipment " 11,407 8,348
Depreciation of right-of-use AR T8
assets 4,287 5,036
Net gain on disposal BB WE Kk
of items of property, plant i 2 W g
and equipment 3) (121)
Other income HAbA (38,511) (52,264)
Gains from disposal an HE—HBE ¥
associate — net Wi — IF AR (171) (3,576)
Share of results of associates AL T 5 A 2 2 JE 48 535 (2,931)
Share of results of joint JREAL A A 2 2 JE 40
ventures 4,341 23,475
Provision for impairment DAL 8 2 5l BH
of properties held or under B2 A
development for sale 5 - 1,623
Reversal of provision for [ {EESZ R/ E DL (o
properties held payments g - (1,688)
Provision for trade receivables JRE Wi B A - 280
Provision for impairment WA E AR E R
of joint ventures ERE 201,655 -
Provision for impairment of A B SR T W (B 48
other receivables i - 2,989
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(BRAAFIMS - I B UARET LR R

16. Notes to the Condensed Consolidated

54

16.

Statement of Cash Flows (continued)

81 B 5 BF Bl < U | R W
(#0)

For the six months ended

30 June
BEAH=Z1THIEAMWA
2023 2022
Unaudited Unaudited
R E M R
Reversal of impairment of other At JF it By % 2 Wi (i
non-current assets 3 11 - (41)
Finance costs PARS A 213,199 187,444
15,166 21,580
Decrease in prepaid land lease  TE A - AL B 2 i D
payments 24,085 3,133
Increase in properties DABE 88 2 R A sl b %
held or under development SiE7E= |
for sale (39,839) (22,748)
Increase in inventories pes gl (838) (186)
Decrease/(increase) in trade RES BRI, (H )
receivables 5,540 (27,243)
Increase in other receivables HoAth JRE W B (67,424) (74,581)
(Increase)/decrease in TEAT 3T B A 7 )
prepayments and other 7 ()b
current assets (9,281) 2,459
Decrease in trade payables JREASF R 2 k> (35,874) (13,100)
Increase in other payables and A B A5 O % R T
accruals H 54 48,220 70,942
Increase in contract liabilities AR AR 110,408 36,537
Cash (used in)/generated from #8415 By (A7 H)) S i
operations B4 50,163 (3,207)
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRBATIIS - I B U R T TR R

17. Commitments and Contingencies 17. ARaf Rk A FIH
(@) The Group had the following capital (@ AR > REEBEE
commitments and commitments in respect Wy 3 BH 5 10 AR YE SR
of property development for sale at the end wmr
of the reporting period:
30 June 31 December
2023 2022
AH=Z1TH +ZA=1+—H
Unaudited Audited
AW RHNZ
Contracted, but not provided for & B AR B
Properties held or under DAL 8 2 f
development for sale B a5 ) 2 395,228 287,520
Committed investments in a land & T ML B %% 2 7Kt
development wE 67,409 68,251
Committed investments in TR A 2 2 ARG
associates w"E 15,640 15,640
478,277 371,411
EBAEATRAT o “R S 55
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(Amounts presented in thousands of Renminbi unless otherwise stated)

(BRAAFIMS - I B UARET LR R

17.

56

Commitments and Contingencies
(continued)

(b)

The Group provided guarantees in respect
of the mortgage facilities granted by certain
banks to the purchasers of the Group’s
properties. Pursuant to the terms of the
guarantee arrangements, in case of default
on mortgage payments by the purchasers,
the Group is responsible for repaying the
outstanding mortgage loans together with
any accrued interest and penalty owed
by the defaulted purchasers to the banks.
The Group is then entitled to take over
the legal titles of the related properties.
The Group’s guarantee periods commence
from the dates when the banks grant the
relevant mortgage loans and end when
the purchasers pledge related property
certificates as security to the banks offering
the mortgage loans. The Group entered
into such guarantee contracts with principal
amounts totalling approximately RMB91
million (31 December 2022: approximately
RMB98 million) and these contracts were
still effective as at 30 June 2023.

The Group did not incur any material
losses during the period in respect of the
guarantees provided for mortgage facilities
granted to purchasers of the Group’s
properties. The directors consider that the
probability of default of purchasers is remote
and even in case of default on payments, the
net realizable value of the related properties
is expected to be sufficient to cover the
repayment of the outstanding mortgage
loans together with any accrued interest
and penalty as the principal of each of the
mortgage loan is normally below 70% of
sales price of the respective property at date
of the sales agreement, and therefore no
provision has been made in connection with
these guarantees.

Rt B sl A o 0H ()

(b)

$%[§]E7E$?ﬁuu )*v‘g(ﬂ%/\
TR e e $R AT B K 1] SRAT
PRI o RIS HER
S/ ER EA =R N
K RE AT IEH > AR [
JHEE I SRATEE R H
TR N RS 4 3 ) JE T
B RCEFK o A B [ AR i
BAEBDERN LT EM - A
LTS R R RITIREE
BB SR > Bar% K
BN BT 15 S A B b R
A 5 50 T A R 1% 2 e AT
HEZHIE - AEHEER
WREFEAGGFHANRKE
IIHEL(ZE A+ H
=+—H: HARMWHHE
gt) s ZEARR ZF =
NAZTHRA K -

A 41 [ A S0 516 A A 2 i o
RN BB i AR AT B K
R DR R e RGN |
Ko HP TR % LRI
)BT REVEAR A > ELAW A %
SEORIENEL > AR
AT 4 BT (E T R AT R DA SO
IR $5 485 A 4 B LIS,
BB o BB a AR & —
MRIAE 5 & R BT H 5
AT 70% - PRI 0t 3 46 9k %
SEMEORAE 1A -
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(Amounts presented in thousands of Renminbi unless otherwise stated)

17. Commitments and Contingencies
(continued)

(c)

As at 30 June 2023, the Group also provided
guarantees to the syndicated bank loan for a
joint venture of the Group, such guarantees
amounted to approximately RMB4,452
million (31 December 2022: approximately
RMB4,452 million).

For the six months ended 30 June 2023, the
Group didn’t charge (Six months ended 30
June 2022: approximately RMB6 million)
(before consolidation elimination) of income
from Jinxin Real Estate in relation to certain
guarantee and consultation service.

As at 30 June 2023, the Group provided
a guarantee to a joint venture’s bank
borrowings of approximately RMB379
million (31 December 2022: approximately
RMB280 million).

Meanwhile, the Group provided a
completion guarantee on the development
of a joint venture in relation to the
development loans. As at 30 June 2023, the
development loans have been fully repaid
(31 December 2022: loan balance of US$98
million, approximately RMB687 million).

FEEEARAT o ZR AP

(BR 547 BEMA1 - A B A A R T ST 23 i)
17. Al K sk fy 35 06 (%)

(@ MIoF_Z4HEXNH=Z+H-
AWM H—HEE S
B R SR AT SR s R
R B H N R 4,452
BIT(ZE__F+H=
T—H: HARW4,4528 &
Jo) e

BEFSEAA=THA
LSl A > AL R B T
RN G5 IR ) 40 B 2
W B 25 (B T = AR
A=+HI1EAMA - HAR
o E Eot) (A BHKSE D) ©

/e S A S s il =
ASE 5y — A A 2 R
TR SRR 4 N R 3797
JCER(CE - FE A=
+—H : HARKE280H &
JT) °

[l RF o A4 B — [ 5 8 A
SE Y B B R P IR E B %
B 5E LI AR - 3% BA £ B0
—ERTEFAA=t1THER
MEECEFETAE
B BKERE98 T Bk
Tt MAR¥E687H D) o
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(BRAAFIMS - I B UARET LR R

18. Other Income and Other (Losses)/ 18. Hfth l&]\ B HoAth (5 18) Wt
Gains — Net i — A
An analysis of other income is as follows: HAb e A Z 0 Hrn R -
(Unaudited)
For the six months
ended 30 June
(RBER)
BREAH=Z1THILAMA
2023 2022

- S 2 SR

Interest income from receivables due Ui B4 %8 75 2 JE 1 1S,

from related parties A 38,511 49,088
Gain from guarantee and I — ] & A e fR 1t
consultation service provided 5 LR B wE SR ES 1Y
to a joint venture Wi 4 - 3,176
38,511 52,264
An analysis of other (losses)/gains — net is as HAth (F548) Wi as — 1FEH 2 A in
follows: [N
(Unaudited)
For the six months
ended 30 June
(REFE)
HEAA=ZTHIEAMA
2023 2022

Impairment of investment in joint A MR E

ventures AT (201,655) -
Net gain on disposal of BEEYIE B Kk
property, plant and equipment LV ETREE i) 3 121
Net gain on disposal of an associate i [ A ZE R i
EnRE 171 3,576
Others HAte 4,247 (80)
(197,234) 3,617
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19.

FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

Fair Value and Fair Value Hierarchy of

Financial Instruments

Fair value of financial assets and financial
liabilities

Fair value estimates are made at a specific point
in time based on relevant market information
and information about the various financial
instruments. When an active market exists, such as
an authorized securities exchange, the market value
is the best reflection of the fair values of financial
instruments. For financial instruments where there
is no active market or when current market prices
are not available, fair value is determined using

valuation techniques.

The Group’s financial assets mainly include cash
and bank balances, receivables and financial assets

at fair value through other comprehensive income.

The Group’s financial liabilities mainly include
interest-bearing bank, other borrowings and

payables and other non-current liabilities.

The fair values of the Group’s financial instruments
are not materially different from their carrying
amounts. Fair value estimates are made at a specific
point in time and are based on relevant market

information and appropriate valuation models.

FEEEARAT o ZR AP

(BR 547 BEMA1 - A B A A R T ST 23 i)
19. &t TRZ A REMEEA

Fo (04 & 2%
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{H
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O SUAE (A R R R — R E
5 B L B 1T 35 £ S A TR 4
TH A B Rl MR o 3 AT
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22 5y BT > T 3 B R AT LA s 0 b R
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ERANEM TR AEESE
AN T T LUREE

A AR 10 4 T R B LA Bl
BeSRAT &5 % - MEWGRIE B AR 72
R RS W) ik A b5 &
e i B9 < Al o
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(BRAAFIMS - I B UARET LR R
19. Fair Value and Fair Value Hierarchy of

60

Financial Instruments (continued)
Fair value hierarchy

The Group uses the following hierarchy for
determining and disclosing the fair values of
financial instruments:

Level 1: fair values measured based on quoted
prices (unadjusted) in active markets

for identical assets or liabilities

Level 2: fair values measured based on
valuation techniques for which all
inputs which have a significant
effect on the recorded fair value are
observable, either directly or indirectly
Level 3: fair values measured based on
valuation techniques for which any
inputs which have a significant effect
on the recorded fair value are not
based on observable market data

(unobservable inputs)
Assets measured at fair value:

Financial assets at fair value through other
comprehensive income of the Group are measured
at fair value as at 30 June 2023 and 31 December
2022.

Liabilities measured at fair value:

Except for the embedded derivative mentioned
in note 12, the Group did not have any financial
liability measured at fair value as at 30 June 2023
and 31 December 2022.

el THZ A R &S
o 1 A6 g A% (4)

N ARSEEE

19.

A G BRI DUT B A b2 B B
Fe i THM A R EE
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TEEL N R fE EA AR
BEREAT 2 HOR i
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Tﬂ EE/T\ Eqiﬁ ’ [’J\
(L%l 27 EEBRE A1 T e
TE

VA2 fo (AR T v O

MoFEZZFARAA=Z1THEF
ZZHEVYZA=ZT—H o AER
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(BRBATIIS - I B U R T TR R

20.

Events after the Reporting Period

Disposal of equity interests in two subsidiaries
and assignment of loan

On 6 February 2024, the Group entered into two
disposal agreements with CMI Financial Holding
Corporation (an indirect wholly-owned subsidiary
of China Minsheng Investment Corp. Led.* (!
B R BB I A R A A]), a controlling
Sharcholder and ultimate holding company of the
Group), subject to conditions, to (1) sell 100%
equity interest of Bowin International Limited
(a wholly-owned subsidiary of the Group) at
the consideration of approximately US$15.37
million and assign a loan together with all rights,
title, interest and benefits at the consideration
of approximately US$5.93 million; and (2)
7.66% equity interest of Cheswing Limited (a
wholly-owned subsidiary of the Group) at the
consideration of US$4 million. For details of
the two disposal agreements and the transactions
contemplated thereunder, please refer to the
Company’s announcement in relation to the
major transaction and connected transaction dated
6 February 2024. As at the date of this interim
report, the transactions contemplated thereunder
have not been completed and are subject to

Shareholders’ approval at general meeting.

FEEEARAT o ZR AP

20.

(a)

e o 1% B

R T T O S ) PR o e
Bk

HFEZAEZHNH > AL
HL1CMI Financial Holding Corporation
(A% S (3] 2 R GG B B e 5 2 e A )
rp R A 5 R A R A ) Y [
22 G B 2 WD) WIS W TE S 4 T
k GHZ IR R > (1) H B
IR A R ) (A B TR ) 2 R
A T])100%/BHE - A2 15.37 T
B3 T B T — A A O R L
HRER] - BT RE - REfR KA 45
REH R5.93 T EET s QMG
LA RN ) (A 4R o) 4 R U
2N 7.66%HE - B F4E g5
JG o B W IE S R X TN
BT S e o 2 HMAL
AEBM A - FEIEZAXNEH
W EBL G RREZ SN g -
A AR B HTE T e
AT I3 55 i R 58 i o 3l 2B A IR
R HOK & B > e EE -
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(BRAAFIMS - I B UARET LR R
20. Events after the Reporting Period

(b)

(c)

62

(continued)

One government office withdrew a legal
proceeding

In March 2023, one government office filed a legal
claim against the Company and one subsidiary
in the People’s Republic China (the “PRC”),
demanding the Group and the subsidiary to repay
entire payables principal of RMB81 million and
related interests, and requested the court to seize
two pieces of land of the Group located in Dalian.
The Group reached a settlement agreement with
the above government office in March 2024.
Subsequently, a withdrawal of the legal proceeding
was submitted by the government office and
approved by the court in April 2024, and the
previously seized two pieces of land were released
accordingly.

Disposal of equity interest in a joint venture
and assignment of rights under certain debts

In April 2024, the Group conditionally entered into
a disposal agreement with Zhongchong Investment
Group Co., Ltd* (T WEEIARAA)
(an independent third party of the Company) to
dispose of the 51% of Equity Interest of Shanghai
Jinxin Property Co., Led.* (i 40 5 247 B
A H]) (a joint venture of the Group) and assign
the rights under certain debts of the joint venture,
at an aggregate consideration of RMB3.41 billion
(subject to adjustment) less the Ningbo Zhongging
Payment. For details of the disposal agreement and
the transaction contemplated thereunder, please
refer to the Company’s announcement in relation
to the very substantial disposal dated 8 April 2024.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
v 0106 ) 5 O B 05 o B

(Amounts presented in thousands of Renminbi unless otherwise stated)

20.

(d)

21.

Events after the Reporting Period
(continued)

Change of executive Director, chairman of
the Board, chairman of the Nomination
Committee, chairman of the Investment
Committee, Process Agent and Authorised
Representative

With effect from 11 July 2023, Mr. Hong Zhihua
has resigned from all positions in the Company
(including executive Director, chairman of the
Board, chairman of the Nomination Committee
and the Investment Committee of the Company,
authorised representative of the Company for
accepting service of process and notices on behalf
of the Company in Hong Kong (“Process Agent”)
and authorised representative of the Company
(“Authorised Representative”) under Rule 3.05 of
the Listing Rules). As replacement, with effect from
11 July 2023, Mr. Qin Guohui has been appointed
as an executive Director, the chairman of the
Board, chairman of the Nomination Committee
and the Investment Committee of the Company,
Process Agent and Authorised Representative.
For details, please refer to the Company’s
announcement dated 11 July 2023 in relation to
the change of executive Director, chairman of the
Board, chairman of the Nomination Committee,
chairman of the Investment Committee, Process
Agent and Authorised Representative.

Approval of the Interim Condensed
Consolidated Financial Statements

The interim condensed consolidated financial
statements were approved and authorized for issue
by the board of directors of the Company on 17
April 2024
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

During the six months ended 30 June 2023 (the
“Reporting Period”), the Group recorded a net revenue
of approximately RMB146 million (six months ended
30 June 2022: RMB106 million), which represents an
increase by approximately 38% compared with that of
the corresponding period of last year. Loss attributable
to owners of the Company for the six months ended 30
June 2023 amounted to approximately RMB409 million
while loss attributable to owners of the Company for
the corresponding period of last year was approximately
RMB147 million. Such increase in loss was mainly
attributable to (1) the rapid realization of certain
properties which resulted in a decrease in gross profit
margin, despite property sales, rentals and operational
revenue showing improvement as compared to the
previous year; (2) an increase in interest-bearing liabilities
leading to a year-on-year increase in interest expenses; and
(3)provision for impairment on investments in certain

joint ventures based on market situation.

The Board resolved not to declare an interim dividend for

the six months ended 30 June 2023 (2022: Nil).

Liquidity and Financial Resources

As at 30 June 2023, cash and bank balances (including
cash and cash equivalents and restricted deposits)
amounted to approximately RMB149 million (31
December 2022: approximately RMB105 million).
Working capital (net current assets) of the Group as at
30 June 2023 amounted to approximately RMB521
million (31 December 2022: approximately RMB752
million), representing a decrease by approximately 31%
as compared with the end of the previous year. Current
ratio was at 1.10 (31 December 2022: 1.16).
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MANAGEMENT DISCUSSION AND ANALYSIS

As at 30 June 2023, the Group’s gearing ratio was 56%
(31 December 2022: 50%), calculated on the basis of
the Group’s net borrowings (after deducting cash and
bank balances) over total capital (total equity and net

borrowings).
Interest-bearing Liabilities and Their Composition

As at 30 June 2023, the Group’s interest-bearing
liabilities amounted to RMB5,113 million, representing
35% of total assets. In respect of financing sources, bank
borrowings, shareholder loans and other borrowings
accounted for 15%, 70% and 15% respectively. In respect
of types of interest rates, liabilities with fixed interest rates
accounted for 85% and liabilities with floating interest
rates accounted for 15%. In respect of currencies, RMB
liabilities and foreign currencies liabilities accounted for

64% and 36% respectively.
Charges on Assets and Contingent Liabilities

As at 30 June 2023, the Group’s bank and other
borrowings of approximately RMB2,082 million (31
December 2022: approximately RMB1,465 million)
were secured by mortgage of the Group’s investment
properties, property, plant and equipment and right-
of-use assets, or by pledge of equity interests in a joint

venture, equity interests in a subsidiary or bank deposits.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group provided guarantees in respect of the
mortgage facilities granted by certain banks to the
purchasers of the Group’s properties. Pursuant to the
terms of the guarantee arrangements, in case of default
on mortgage payments by the purchasers, the Group is
responsible for repaying the outstanding mortgage loans
together with any accrued interest and penalty owed
by the defaulted purchasers to the banks. The Group is
then entitled to take over the legal titles of the related
properties. The Group’s guarantee periods commence
from the dates when the banks grant the relevant
mortgage loans and end when the purchasers pledge
related property certificates as security to the banks
offering the mortgage loans. The Group entered into
such guarantee contracts with principal amounts totalling
approximately RMB91 million (31 December 2022:
approximately RMB98 million) and these contracts were
still effective as at 30 June 2023.

The Group did not incur any material losses during the
Reporting Period in respect of the guarantees provided
for mortgage facilities granted to purchasers of the
Group’s properties. On this basis, the Directors consider
that the probability of default of purchasers is remote and
even in case of default on payments, the net realizable
value of the related properties is expected to be sufficient
to cover the repayment of the outstanding mortgage loans
together with any accrued interest and penalty as the
principal of each of the mortgage loans is normally below
70% of sales price of the respective property as at the date
of the sales agreement, and therefore no provision has

been made in connection with the guarantees.

As at 30 June 2023, the Group also provided guarantees
to joint venture's syndicated bank loan of approximately
RMB4,452 million (31 December 2022: approximately
RMB4,452 million).

As at 30 June 2023, the Group provided a guarantee
to a joint venture's bank borrowings of approximately
RMB379 million (31 December 2022: approximately
RMB280 million) from a assets management company.
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MANAGEMENT DISCUSSION AND ANALYSIS

Risk of Fluctuations in Exchange Rates

The Group conducts a majority of its business operations
in the PRC, with most of the revenue and expenses
denominated in RMB. The Group currently has no
foreign currency hedging policies, but the management
monitors risks of fluctuations in exchange rates and
will consider hedging significant risks of fluctuations in

exchange rates when necessary.
Events after the Reporting Period

(a) Disposal of equity interests in two subsidiaries
and assignment of loan

On 6 February 2024, the Group entered into two
disposal agreements with CMI Financial Holding
Corporation (an indirect wholly-owned subsidiary
of China Minsheng Investment Corp. Led.* (7
B R A B E IR A A A]), a controlling
Sharcholder and ultimate holding company of the
Group), subject to conditions, to (1) sell 100%
equity interest of Bowin International Limited
(a wholly-owned subsidiary of the Group) at
the consideration of approximately US$15.37
million and assign a loan together with all rights,
title, interest and benefits at the consideration
of approximately US$5.93 million; and (2)
7.66% equity interest of Cheswing Limited (a
wholly-owned subsidiary of the Group) at the
consideration of US$4 million. For details of
the two disposal agreements and the transactions
contemplated thereunder, please refer to the
Company’s announcement in relation to the
major transaction and connected transaction dated
6 February 2024. As at the date of this interim
report, the transactions contemplated thereunder
have not been completed and are subject to

Sharcholders’ approval at general meeting.
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MANAGEMENT DISCUSSION AND ANALYSIS
R

(b)

(9

68

One government office withdrew a legal
proceeding

In March 2023, one government office filed a legal
claim against the Company and one subsidiary
in the People’s Republic China (the “PRC”),
demanding the Group and the subsidiary to repay
entire payables principal of RMB81 million and
related interests, and requested the court to seize
two pieces of land of the Group located in Dalian.
The Group reached a settlement agreement with
the above government office in March 2024.
Subsequently, a withdrawal of the legal proceeding
was submitted by the government office and
approved by the court in April 2024, and the
previously seized two pieces of land were released

accordingly.

Disposal of equity interest in a joint venture
and assignment of rights under certain debts

In April 2024, the Group conditionally entered into
a disposal agreement with Zhongchong Investment
Group Co., Led* (PEBE LA R A A])
(an independent third party of the Company) to
dispose of the 51% of Equity Interest of Shanghai
Jinxin Property Co., Led.* (F 40 & A [
NGINNCY joint venture of the Group) and assign
the rights under certain debts of the joint venture,
at an aggregate consideration of RMB3.41 billion
(subject to adjustment) less the Ningbo Zhongqing
Payment. For details of the disposal agreement and
the transaction contemplated thereunder, please
refer to the Company’s announcement in relation

to the very substantial disposal dated 8 April 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

(d) Change of executive Director, chairman of
the Board, chairman of the Nomination
Committee, chairman of the Investment
Committee, Process Agent and Authorised
Representative

With effect from 11 July 2023, Mr. Hong Zhihua
has resigned from all positions in the Company
(including executive Director, chairman of the
Board, chairman of the Nomination Committee
and the Investment Committee of the Company,
authorised representative of the Company for
accepting service of process and notices on behalf
of the Company in Hong Kong (“Process Agent”)
and authorised representative of the Company
(“Authorised Representative”) under Rule 3.05 of
the Listing Rules). As replacement, with effect from
11 July 2023, Mr. Qin Guohui has been appointed
as an executive Director, the chairman of the
Board, chairman of the Nomination Committee
and the Investment Committee of the Company,
Process Agent and Authorised Representative.
For details, please refer to the Company’s
announcement dated 11 July 2023 in relation to
the change of executive Director, chairman of the
Board, chairman of the Nomination Committee,
chairman of the Investment Committee, Process
Agent and Authorised Representative.

BUSINESS REVIEW

In 2023, the international environment remained
complex and volatile. As the first year of the initial
recovery from the COVID-19 pandemic, the pandemic
prevention and control in the first half of 2023 achieved
a smooth transition. The domestic market was in the
stage of stable reform and development, under which the
development of the real estate industry was still severe,
and sales and operations encountered various challenges.
Overall real estate market failed to show obvious signs
of recovery in supply and trading volume, and the
confidence in purchasing properties in the market still
needed to be restored. With the in-depth adjustment of
macro policies in the real estate sector, the management
team of the Company has spared no effort to actively
respond to market changes, ensuring that the operation
was carried out in an orderly manner.
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MANAGEMENT DISCUSSION
R

During the Reporting Period, there was a clear
differentiation in the regional market in the industry.
In response to the market situation, the Group focused
on stable corporate operation, actively promoted
development and construction of real estate projects in
domestic and foreign key cities, and made progress in the
orderly and steady operation of held-for-use commercial
assets. Based on the specific operation data, in the first
half of the year, the overall revenue of SRE Group
remained relatively stable with better cost control. The
primary focuses of business development of the Group

were achieving stable cash flow and raising net profits.
PROPERTY DEVELOPMENT BUSINESS
Sales Progress

In the first half of 2023, major projects for sale of the
Group and its joint ventures and associates mainly
included Changsha Albany Oasis, Shanghai Lake Malaren
Mansions, Shanghai Huating Project, 75 Howard in
the USA and Shanghai Albany Oasis Garden. During
the first half of 2023, the Group together with its joint
ventures and associates achieved total contract sales of
approximately RMB311 million for a total floor area of
23,889 m™.
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Project JHH Amount of Contractual
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(RMB’000) (m?)

(NR¥T50) (FJ5 k)

Changsha Albany Oasis R EN A 156,000 16,450

Shanghai Lake Malaren Mansions b ET R 78,996 2,349

Shanghai Huating Project b A 49,689 3,423

75 Howard Project in the USA F 75 Howard 16,299 150

Shanghai Albany Oasis Garden VA A U R AE [ 4,401 422

Other projects HAbIEH 5,718 1,095

Total et 311,103 23,889
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MANAGEMENT DISCUSSION AND ANALYSIS

Land Bank

As at 30 June 2023, the Group owned a land bank with
a total gross floor area of approximately 1.44 million
m?2 (including those of the Group’s joint ventures and
associates) in Shanghai, Jiaxing, Changsha, Dalian,

Beijing, San Francisco, Phnom Penh, etc.
Property Development Business
Shanghai Lake Malaren World

During the year, the Group prioritized the progress of
the construction project. The first section of the project
was scheduled to be delivered on 30 September, of which
relevant processes such as pre-completion and filing
acceptance for environmental hygiene, sanitation and
civil defense were completed. The current focus is on
completing the final stages of auxiliary landscape works.
In the second half of the year, the key objective was to
obtain the completion filing certificate for the first section
and ensure timely delivery as scheduled to facilitate the

sales of the project.
Changsha Albany Oasis

During the first half of the year, the high voltage
electrical, firefighting, and civil defense works for batch
1 #, 2 #, 3 # and 6 # of the first phase were basically
completed, while the public areas and landscaping works
reached 80% completion. The second batch, consisting
of 7 # to 10 # of the first phase, progressed as schedule.
By virtue of reputable local educational resources in
Qingzhuhu Xiangyi Foreign Languages School upon
entering into a contract to run a school, the project
witnessed an enhanced level of sales. The project was
intended to achieve the overall delivery of the first batch
of four buildings in the first phase by 30 September.
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MANAGEMENT DISCUSSION AND ANALYSIS

B Wk i B o3 M

Jiaxing Project

The project is currently in the final stage of settlement.
Afterward, there will be ongoing follow-up on the
outcome of the land appreciation tax settlement for Phase

IT of Lanwan.
Dalian Albany Mansions

Preparations were made proactively for pre-development
for the project to sort out the preliminary information of
the project and deepen the operation plan. The Group
laid out the operation nodes and cash flow and addressed
historical issues in the early stage to achieve stable

operation of the project.
Romduol City in Phnom Penh, Cambodia

The wet operation of sold apartments and the adjacent
common areas within the project was 100% completed.
The construction of the bedding layer of the west
retaining wall was completed, and the construction of
new sales office was completed and subsequent delivery
to customers was well prepared. At the same time, efforts
were made to actively engage with major clients. Taking
advantage of the demolition of the original sales office,
the street-facing display has provided opportunities,
initiating the leasing and sales of commercial units within
the project, thereby further expanding channels and
strengthening sales.

75 Howard in the USA

The project has obtained the final completion certificate.
Despite unfavorable conditions such as the continuous
interest rate hikes by the Federal Reserve and stagnant
sales, the project achieved a breakthrough in signing
contracts in the second quarter, successfully completed
the loan restructuring process and obtained external
financing cashflow injection in June 2023, ensuring the
operational security of the project. Moving forward, the

Group will continue to expand sales channels to promote

sales.
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MANAGEMENT DISCUSSION AND ANALYSIS

Requisitioning
Shanghai Daxing Street Project

The requisitioning for the project has entered the final
phase. As at the end of June 2023, the aggregate signing
rate of households for requisitioning was 99.41%, and
the aggregate relocation rate was 98.71%; The aggregate
signing rate of requisitioning units was 100%, and
the aggregate relocation rate was 95.35%. There were
two remaining certificate holders yet to be relocated

(environmental hygiene and public toilets).
Shanty Town Renovation Project in Zhangjiakou

Integrating the sales market conditions of local real
estates, the Group will study the discussion on the asset
revitalization plans with the government and intend
to advance the signing of supplemental agreements or
replacement agreements to realize the revitalization of

project assets.
Commercial property operation

In the first half of 2023, in terms of commercial
operation, various commercial property units combined
the Group’s advantages in commercial management to
continuously enhance the quality of commercial operation
and management, thereby improving the quality and
efficiency of asset projects. Despite the adverse factors
such as the recovery stage of the business environment
impacted by the COVID-19 pandemic and the general
decline in leasing capacity of tenants, the Group’s
commercial properties maintained stable operation.
Each commercial operation unit would strive to enhance
refined management of projects, such as systematic
monthly operation analysis, optimization of daily
operation and property management procedures. The
Group plans to further improve process efficiency and
data transparency by adopting a business management
system, aiming to maximize the value of commercial

assets in the future.
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Shanghai Oasis Central Ring Center

As a landmark of the Shanghai Central Ring business
district, the project is created by adopting the design of
a complex eco-business cluster in the form of a circular
commercial street connected with office buildings.
The project focused on commercial brand upgrades
by introducing chain brands such as Starbucks, KFC,
and Domino’s Pizza, further enhancing the vitality of

commercial operation and improve the occupancy rate.
Shanghai Lake Malaren Exotic Street

The project focuses on creating an exotic town with a
“micro-vacation sports and leisure” theme. Based on
Nordic architectural styles, different functional areas are
shaped. Integrating services such as dining, sports and
leisure, retail and cultural communities have created an
open-air leisure space. In the first half of the year, the
project has been attracting various high-quality merchants
and continuously innovating marketing activities. This
has led to a record-breaking increase in customer traffic,
gradually establishing the project as a new landmark for

consumption in Baoshan.
Lake Malaren Obstetrics and Gynecology Hospital

Lake Malaren Obstetrics and Gynecology Hospital
is a specialist obstetrics and gynecology hospital that
integrates medical treatment, education, prevention,
healthcare and rehabilitation. It has several departments
such as obstetrics and gynecology and neonatology. In the
first half of the year, under the market environment of
declining birth rates, the hospital made continuous efforts
to increase revenue and reduce costs through high-quality
medical services, efficient management, technological
innovation, marketing and talent training. Additionally,
in line with the development of the age and changes
in the needs of patients, the hospital has continuously
adjusted and optimized its business strategies, including
but not limited to exploring external partnerships and
other methods to ultimately improve the hospital’s asset
yield.

74

L AR HBR L

PEFy b v BR e B R b AT - S PR B
R VB E X 2
I A B A RE B AR A o BoRAE
HHPEWEMMT > JIARD T
BRI RGN PR
THIASEAEETE ) 1RTFIA A -

L i1y 5 BT A U 17

T B T DAL ol BE (B B oA B 1 2
0 JEUIG /NG AL IRR ATV 2 S SRS 1 7 4k
B> BHEE AN [ O RE A AR R
B EBRR A EE - ASCHERESE
s - 377 B S AR P 2 ) - JHE
EEREESIASHEEES - A
HEEE S o HEE R AR AR R
FRZIE H B R B L BT

K B0 B

B EER R R — AR K
B AR RS — R R
R - S ER - B RS
MARFE o B4 L8 AR T R
M BB > 58 e 20 {8 20 R A
R CE B~ SR - T A A
RS LITE S R EA - [
IR &5 R AR B R AR R 8L - B
O AR S > BLRE AR R
BRI RS SN G VE I 1R 4 Or X DLR T

SRE GROUP LIMITED ¢ 2023 Interim Report



MANAGEMENT DISCUSSION AND ANALYSIS

Shenyang Rich Gate Shopping Mall

The project relies on children’s education and parent-
child themed service industry, while gradually
introducing interactive business formats related to health
and better lifestyles, which aims to further enhance the
competitiveness of commercial operation. By reorganizing
the business layout and project strategic positioning, and
strengthening merchandize control through introduction
of main stores such as “Wanzhong Cinema (¥ 72 5% Jik)”
and “Magic Cube Town (B J7/IN#)”, the occupancy
rate has shown a positive trend from April onwards, with
a steady increase in signing and leasing rates in the first
half of the year. In the second half of the year, the tenant
sourcing team will focus on expanding brand resources to
secure rental income throughout year.

BUSINESS OUTLOOK

In the first half of 2023, the market was still under
adjustment, with the cumulative results of the top 100
enterprises in the industry continuing to show negative
growth trend and clear layout of differentiation among
property developers. In terms of policies, firstly, on the
demand side, favorable policies such as lowering down
payments and interest rates were gradually implemented
in various regions. Secondly, on the supply side, local
policies were released to alleviate the financial pressure on
property developers. In the first half of the year, policy
measures tended to be “supported but not strengthened”
without major stimulating policies. However, it was
expected that in the second half of the year, “combination
of supportive and strengthening policies” would continue
to stimulate the property market and promote sales
recovery. In terms of industry development, the overall
property industry in the current stage has maintained a
stable yet fluctuating pattern. Although the first quarter
experienced an “Indian summer” in the market, there was
a subsequent decline after the release of pent-up demand
from the “post-pandemic period”. It was expected that
the market would continue to be in a phase of volatile
recovery cycle in the second half of the year. It would
take time for the improvement in market confidence, but
the economic recovery of the and the boost in consumer
confidence would contribute to the steady development
of commercial operation and sales of properties.
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In the second half of 2023, the Group maintained stable
operation of its core businesses, focused on key areas
such as collection of sales proceeds from development
projects, revitalization of property assets, debt collection,
debt restructuring and risk mitigation, adhered to the
principle of “focusing on risks, ensuring corporate
security, and achieving annual operational targets”, and
made solid efforts in corporate operation. Firstly, in terms
of property development, the Group has established
reasonable operational plans with a focus on timely
delivery, maintained stable cash flow and operational
safety by “sales-based production”, implemented refined
management and control over construction projects,
ensured completion of delivery milestones as scheduled,
and achieved steady growth in sales collection. Secondly,
in terms of operation of commercial properties, the
Group has enhanced overall revenue through four

» o«

key aspects: “asset operation”, “asset revitalization”,
“performance management”, and “incentive systems”.
Thirdly, in terms of strengthening cash flow management,
the Group has addressed various debt risks in an orderly
manner. Fourthly, in terms of generating new business
revenue, the Group would leverage the establishment
of the property service management platform to create
additional business profits by commencing renovation
of operation of parking lots and expanding property
management rights. Fifthly, in terms of team building,
the Group would comply with the principle of “one
person with multiple positions and one specialty
with multiple capabilities” to continuously improve
individual productivity and enhance overall professional

competitiveness of the team.

HUMAN RESOURCES

As at 30 June 2023, the Group had 372 employees in
Hong Kong and Mainland China. Total staff costs of
the Group excluding Directors” remuneration, for the six
months ended 30 June 2023 amounted to approximately
RMB48 million. Staff remuneration packages were in line
with the prevailing market practice and were determined
on the basis of the performance and experience of

individual employees.
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MANAGEMENT DISCUSSION AND ANALYSIS

MAJOR TRANSACTIONS AND
SIGNIFICANT INVESTMENT DURING
THE REPORTING PERIOD

Save for those disclosed in this Interim Report, there were
no other significant investments held, nor were there any
material acquisitions or disposals of subsidiaries during

the period under review.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2023, the interests and short positions of
the Directors and the chief executives of the Company
(the “Chief Executives”) in the shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance, Cap. 571 of
the Laws of Hong Kong (the “SFO”)), as recorded in
the register required to be kept under section 352 of the
SFO, or as otherwise notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities on the Stock Exchange (the

“Listing Rules”) were as follows:

Long position in shares of the Company (the
“Shares”) and underlying Shares

o R ATELN B
FBe iy BAR S R e 2

A B

W EZFEANAZTH ARRESR
L EC I ONNE T i0 SN =R N
N ) B HAT o A 0 T G 36 A i ik
BIER 57155 78 5 B 301 B e 1) (T3 o I 0 %
8 1) 565 XVER) 1 e 0~ o B IR A0 22
I v A B RO AE AR R T T e
3521 ZE 77 B 1 B 0 M T AR 4 A o T
GG A BRA T (TR ]) #E g% Ll
KRR (T kv 8330 ) Bff %+ BT i L i 347
N AT R A ) WA e ST I (A e
1 300 ) 20 o AR S ) B W 52 B RE 28
WA :

JAZS > w3 (W B 1) B A B BB 53
ZHRE

Approximate
Personal Family Corporate percentage of
Name of Director interests interests interests Total shareholding
(e =d
EREA EUN; &3 EY3 E0 Al E o et WAITE
Lu Jianhua 2,258,000 - - 2,258,000 0.011%
i 2 3
Zhuo Fumin - 160,000 - 160,000 0.0008%
AR R (Note 1)
(it 1)
Note: Vi

(1) These Shares were held by Madam He Pei Pei, the spouse
of Mr. Zhuo Fumin.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

Save as disclosed above, as at 30 June 2023, none of
the Directors or Chief Executive or any of their close
associates had any interests or short positions in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the SFO) which were required to be
recorded in the register kept by the Company under
section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.

Substantial Shareholders’ Interests

As at 30 June 2023, so far as is known to any Director
or Chief Executive, the following persons, other than
a Director or Chief Executive, had interests or short
positions in the Shares or underlying Shares as recorded
in the register required to be kept under section 336 of
the SFO:

1 2% 9 0 % L Ath R}

B ESCHT R ER 40 - IR E . =4EAA
=+ 0> EEHRETEABSCHAL
B0 T B N ML A 2 ) s H A AR AR
5 G 6 7L 25 B B e 19 5B XV ) /9
Je sy ~ A B BB B 55 v AT ZE0R WTE
ARy TR A5 S5 B B R 155 35 210 4L
SE A B 0B R P B i R A SRR
R UE S U ZEL R AR 2 W) R g 2 B v A A
IR o

B R HE

MWoEEERNAZTH s AT EE
R EATEON BB > LR AL (ES
o 5 AT BN B BR AT B MR IR B R K
B W 56 33 6 MG AT T 2 B e 1 T e Bk
P AR 2 ) G A3 SR B 473 0 2 B0k Y
mE -

Long position in Shares AR Ay 2 b 7
Approximate Approximate
Number ofissued ~ percentage of -Number ofissued ~ percentage of
Name of shareholder Capacity/Nature of interest Notes ordinary shares  shareholding  ordinary shares  shareholding
Ll 1111 74 Ll 111 74
e b/ R Wt FEREE  RAEAR  WERME  BAWOR
(Sub-total) (Sub-total) (Total) (Total)
(hit) (hih) (#5h) (%)
(China Minsheng Investment Corp,, Lid.*  Interestin controlled corporation i 15,488,251,128 7531%
PERERERAARAT Gl
China Minsheng Jiaye Investment Co,, Ltd.*  Interestin controlled corporation i 15,488,251,128 75.31%
PREERAARA et bRl
Jinn Investment (Shanghai) Co,, Lid.* Interest in controlled corporation i 15,488,251,128 75.31%
ERBE(BARAA Gl
Jiasheng (Holding) Investment Limited Tnterest in controlled corporation ir 15,354159,128 74.66%
Bl ERRERRA et bRl
Jiashun (Holding) Investment Limited 15,354159,128 74.66%
FIRER RERRAT
Beneficial owner ir 12,500,000,000 00.78%
HEHHA
Interest in controlled corporation i vi 2854159128 13.88%
REEHE AR

FEEEARAT o ZR AP
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Approximate Approximate
Number ofissued ~ percentage of -Number ofissued ~ percentage of
Name of shareholder Capacity/Nature of interest Notes: ordinaryshares  sharcholding  ordinaryshares  sharcholding
o#fi it o#fi 111 ¥4
Rk Il /iR it BERER  BARRR  BEREE  MAEAR
(Sub-total) (Sub-total) (Total) (Total)
(3t (ht) (85t (H3t)
Zhi Tong Investment Limited Partnership ~~ Beneficial owner i i i 1,987,261,390 9.66%
FREHL
Jia Yun Investment Limited 2,854,159,128 13.88%
Person having a security intetestin Shares Vi 866,897,738 4220
T e A AR A\ T
Incerest in controlled corporation I fif 1987,261,390 9,66%
R REA R
Shi Jian 2,867,166,119 13.94%
1
Beneficial owner 13,006,991 0.06%
L LN
Interest in controlled corporation 4 2,854159,128 13.88%
T A
Si Xiaodong 2,854,161,452 13.88%
ABR
Beneficial owner 134 0.00%
FREHL
Interest in controlled corporation y 2,854,159,128 13.88%
R REA R
SRE Investment Holding Limited 2,854,159,128 13.88%
ERERRERAR
Beneficial owner Vi 866,897,738 420%
HRsnA
Interest in controlled corporation iy i 1987,261,390 9,66%
R A
Starite International Limited Interest in controlled corporation I dif 1,987,261,390 9.66%
EREBARAR REE AR
Zuo Xin Nominee for another person
(other than a bare trustee) I dif 1,987,261,390 9,60%
£ L[y N
(BEZARN
Jiabo [nvestment Limited Interestin controlled corporation i i vi 2854159128 13.88%
ERREARAR R A
Jiazhi Investment Limited Interestin controlled corporation I dif 1,987,261,390 9.66%
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Notes:

ii.

China Minsheng Investment Corp., Ltd. holds a 67.26%
direct interest in China Minsheng Jiaye Investment Co.,
Ltd. Pursuant to Part XV of the SFO, China Minsheng
Investment Corp., Ltd. and China Minsheng Jiaye
Investment Co., Ltd. are respectively deemed to be
interested in the Shares directly held or interested in by (a)
Jiashun (Holding) Investment Limited (12,500,000,000
Shares), (b) Zhi Tong Investment Limited Partnership
(1,987,261,390 Shares), (c) Jia Yun Investment Limited
(866,897,738 Shares) and (d) Jiayou (International)
Investment Limited (134,092,000 Shares).

Jia Yun Investment Limited is held by Jiabo Investment
Limited, which is 100% indirectly owned by China
Minsheng Jiaye Investment Co., Ltd. through Jiashun
(Holding) Investment Limited. Jia Yun Investment
Limited holds a 60% direct interest in Jiazhi Investment
Limited, which is a general partner of Zhi Tong
Investment Limited Partnership. Accordingly, each of Jia
Yun Investment Limited and Jiazhi Investment Limited is
deemed to be interested in the Shares held by Zhi Tong
Investment Limited Partnership under Part XV of the
SFO.

The remaining 40% interests in Jiazhi Investment Limited
is held by Starite International Limited, which is wholly-
owned by Zuo Xin (as a nominee and representative of
SRE Investment Holding Limited). Therefore, Starite
International Limited, Zuo Xin and SRE Investment
Holding Limited are deemed to be interested in the Shares
held by Zhi Tong Investment Limited Partnership under
Part XV of the SFO.

These Shares are held by Zhi Tong Investment Limited
Partnership. Jiazhi Investment Limited is a general partner
of Zhi Tong Investment Limited Partnership and is held
as to 60% by Jia Yun Investment Limited and 40% by
Starite International Limited. Jia Yun Investment Limited
is also a limited partner of Zhi Tong Investment Limited
Partnership.
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iv. These Shares are held or deemed to be interested in by
Jiashun (Holding) Investment Limited. Jiashun (Holding)
Investment Limited is 100% directly owned by Jiasheng
(Holding) Investment Limited, which is 100% directly
owned by Jiaxin Investment (Shanghai) Co., Ltd. A 100%
interest in Jiaxin Investment (Shanghai) Co., Ltd. is
directly owned by China Minsheng Jiaye Investment Co.,
Ltd., which is, in turn, 67.26% owned by China Minsheng
Investment Corp. Ltd. Therefore, according to Part XV of
the SFO, Jiasheng (Holding) Investment Limited, Jiaxin
Investment (Shanghai) Co., Ltd., China Minsheng Jiaye
Investment Co., Ltd. and China Minsheng Investment
Corp. Ltd. are deemed to be interested in the Shares held
by Jiashun (Holding) Investment Limited.

v. As each of Mr. Shi Jian and Ms. Si Xiao Dong has one-
third or more of the voting rights at shareholders” meetings
of SRE Investment Holding Limited, they are deemed
to be interested in all the Shares interested in by SRE
Investment Holding Limited under the SFO.

vi.  The 866,897,738 Shares held by SRE Investment
Holding Limited are charged to Jia Yun Investment
Limited. SRE Investment Holding Limited retains the
voting rights attached to the Shares. China Minsheng
Investment Corp., Ltd. has confirmed to the Company
that if the enforcement of the share charge will result in
the Company failing to meet the public float requirement,
China Minsheng Investment Corp., Ltd. will use its best
efforts to assist the Company in maintaining or restoring
its public float to comply with Rule 8.08(1)(a) of the
Listing Rules, such as to sell its Shares in the open market.

Save as disclosed above, as at 30 June 2023, none of the
Directors nor the chief executives of the Company were
aware of any other person (other than a Director or chief
executive of the Company) or corporation who had an
interest or short position in the Shares or underlying
Shares which were required to be recorded in the register
kept by the Company under section 336 of the SFO.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, 5,940,942,332 Shares
(representing approximately 28.90% of the issued
share capital of the Company) were held by the public.
Accordingly, the Company is in compliance with the
public float requirement under Rule 8.08(1)(a) of the
Listing Rules.
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DISCLOSURE OF INTERESTS AND OTHER INFORMATION

SHARE OPTION SCHEME

The Company has not adopted any share option scheme
currently.

PURCHASE, SALE OR REDEMPTION
OF LISTED SECURITIES

Neither the Company nor any of its subsidiaries
purchased, redeemed or sold any of the Company’s listed
securities during the six months ended 30 June 2023.

CHANGE IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, changes
in the information of the Directors since the disclosure
made in the Annual Report 2022 and up to the date of

this interim report of the Company are set out below:

Mr. Pan Pan
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He has retired as a director of China Minsheng Jiaye Investment Co.,

Ltd., the controlling sharcholder of the Company, on 14 July 2023.

S
PR H

B —F =LA T R REEREARA R (A AR

Mr. Chui Man Lung, Everett

RICRESEAE

He has resigned as a company secretary of Hang Yick Holdings Company
Limited (a company listed on the Main Board of the Stock Exchange,
Stock Code: 1894) on 11 December 2023.

Wt =% =4+ A A H AR 4 A PR 7 (B s i &2
AT S BAAEE - 1894) 4 FIARE -

He has resigned as an independent non-executive director of EcoGreen
International Group Limited (a company listed on the Main Board of
the Stock Exchange, Stock Code: 2341) 13 March 2024.
PR R AR = A = H BT G R R A R A R (2 B
TR EdAE > Bt 2340 B EBATES -
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 (previously known
as Appendix 10) to the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). Specific
enquiry has been made of all Directors, who have
confirmed that they had complied with the required
standard set out in the Model Code throughout the six
months ended 30 June 2023.

AUDIT COMMITTEE

The Audit Committee comprises three independent
non-executive Directors, namely, Mr. Chui Man Lung,
Everett, Mr. Zhuo Fumin, and Mr. Ma Lishan with
written terms of reference in compliance with the Listing
Rules. Mr. Chui Man Lung, Everett is the chairman
of the Audit Committee. These unaudited condensed
consolidated interim results for the six months ended 30
June 2023 have been reviewed by the Audit Committee.

CORPORATE GOVERNANCE

Throughout the six months ended 30 June 2023, the
Board has reviewed its corporate governance practices
and confirmed that the Company has complied with
all principles and code provisions of the Corporate
Governance Code as set out in Part 2 of Appendix C1
(previously known as Appendix 14) of the Listing Rules.

CONTINUED SUSPENSION OF TRADING

Trading in the shares of the Company (the “Shares”) on
the Stock Exchange was suspended from 9:00 a.m. on 3
April 2023 and will continue to be suspended, pending
the fulfilment of the resumption guidance and the grant
of approval of the Stock Exchange for the resumption of
trading of the Shares.

Shareholders of the Company and potential investors

should exercise caution when dealing in the securities

of the Company.

84

S AT R IR 5 by MO AR ST

Ao vl TR B A 2 T A IR AW
(W 22 e 1) 8 7 b vl B0 0 (vl AR B D)
Wi 8% C 3 (AT A B 8% +) B 3 | T 8547 A
T R IR 20 by (AR Ay J (T
W) o ARwE B AR E A
afl > MASE TR > T RERE—F
TEAERH A ERSNE H R sy R
S RIS R E AR

ENEAE®

TRERG N = AB L FPATHEEA
W BRI SCRE S - RAR R e
Szl e o Sl R AR b AR R B B T
THEREE o IR CHERE R EREREE
o FRERGCHFMBE T =4
ANHZA B ARZSE A B R R A
i ES

/rfr VAN
B

OB A LA T R MR A
NAREE _EZ - =ZFNA=Z+THIEA
A A — B ESF TR IR sk C (RTAR
BAF 5 0 B 30 e o ) £ 6 TR ST I RY
TR ) B~ RIS o

AT
J = A B JUIRE IE R BT 45 1 g 22 B B
o WA E T > DR R
5| BN 52 AT HEERAR IR B o

He A ([ g 1) E ik — % — = 4F 1Y

AR 2y ] JBE A B T AE 4% R H B AR A W
e 7 IR o o AT 0

SRE GROUP LIMITED ¢ 2023 Interim Report



Details of projects under development:

PROPERTY DETAILS
ESER

PHEE 2 WA -

Expected  Completion Group’s
GFA Year of Rate of Holding
Project Location Land Use (m)  Completion  Construction Proportion
Tiif it e
HH B8 fi i (FFK) SO B L BRI
Shanghai Lake Malaren  No.8, Meilanhu Road, Baoshan ~ Commercial 62,054 2026 30% 72.63%
Mansions District, Shanghai, the PRC B
REEJ PN LT EL Facilty 736 2026 30% 72.63%
St RE
Underground 29,257 2026 33% 72.63%
W
Changsha Albany Oasis ~ Pengjia Lane, Laodaohe Street,  Phase I Residential 153,688 2024 80% 54.08%
RO IR Kaifu District, Changsha —HfE
Hunan Province, the PRC Phase I Commercial 5,528 2024 30% 54.08%
HECHR e [ES
RO il Phase [ Underground 33,613 2024 60% 54.08%
BINEEY 5 —~fT
Phase I1 Residential 171,805 2025 0% 54.08%
e
Phase 1T Commercial 6,338 2025 0% 54.08%
i
Phase II Underground 47,854 2025 0% 54,08%
T
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PROPERTY DETAILS
LB SR

Expected Completion Group's
GFA Year of Rate of Holding
Project Location Land Use (m)  Completion  Construction Proportion
[T Hat L4
Vi i d B Lljifcd (F7ik) SRR 5% Lt i
Dalian Albany Mansions West of West Outer Phase [ Facility 2,050 2026 0% 100%
KERERE T Ring Street and South of —MRE
North Ring Road, Phase [ Residential 85,244 2026 5% 100%
Xincheng District, Wafangdian —MEE
City, Dalian, Liaoning Phase I Commercial 18,302 2026 10% 100%
Province, the PRC — %
HEREEKET Phase [ Underground 23,083 2025 0% 100%
R R —#F
FISMRIDATE R Phase IT Residential 82,399 2027 0% 100%
BgrE VN “HfiE
Phase II Underground 22,530 2026 0% 100%
T
Phase I1I Residential 43,183 2027 0% 100%
=HfE
Phase 1T Commercial 49,233 2027 0% 100%
XS
Phase I11 Underground 34927 2027 0% 100%
=HT
Phase IV Residential 71,498 2028 0% 100%
ML
Phase IV Commercial 26,611 2028 0% 100%
UF B
Phase IV Underground 29,653 2028 0% 100%
o8
Phase [V Facility 6,140 2028 0% 100%
MARE
Phase V Residential 125,532 2029 0% 100%
ik i
Phase V Underground 33,338 2029 0% 100%
HET
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PROPERTY DETAILS
ESER

Expected  Completion Group's
GFA Year of Rate of Holding
Project Location Land Use (m)  Completion  Construction Proportion
T it e
HHAH fi L (Fiik) SO B LR HRH
Shanghai Daxing Street, Huangpu District,  Residential 109,516 2027 0% 51%
Daxing Road Project  Shanghai, the PRC i
LERABRE B Commercial 9,297 2028 0% 51%
AN LES
Underground 67,950 2027 0% 51%
W
Facility 1470 2026 0% 51%
[
Shanghai Shengnan Yongfa Road, Pudong Residential 58492 Not yet decided 0% 100%
International Garden  New District, Shanghai, the PRC ftE e
PEERARER  PE LN
HRH K E
Romduol Bourei Muoy Roy Phase [ Apartment 214,713 2024 70% 100.00%
SBA% Khnang villages, —MAE
Tuek Thla Commune, Phase I Commercial 1,797 2024 75% 100.00%
Sen Sok District, — i
Phnom Penh City, Cambodia ~ Phase [ Facility 2,668 2024 70% 100.00%
Pk S i —WRE
sl Phase [T Apartment 61,384 Notyer decided 0% 100.00%
fHbdin i i [/ AE
Bourei Muoy Roy KhnangFf ~ Phase II Commercal 4057 Not yet decided 0% 100.00%
“HmE RikE
Phase I1 Facility 2,956 Not yet decided 0% 100.00%
“HRE AkTE
Phase IT Garage 18,785 Notyet decided 0% 100.00%
s KiRE
Phase I Club 415 Notyet decided 0% 100.00%
“hak RikE
NAPA Devlin Road, Napa County, Hotel 27,247 Notyet decided 0% 79.33%
NAPA San Francisco, the USA % AE
FE =
Devlin Road, Napa County
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PROPERTY DETAILS

BRI

Details of completed investment properties:

B LZZEWHEZ WA :

Group’s
GFA Holding
Project Location Land Use (m?) Proportion
T £
HAAW P& LHR & (I k) PRl
Oasis Central Ring Centre No. 915, Zhenbei Road, Retail 1,782 97%
Putuo District,
Shanghai, the PRC
BRI B R R E B I L B 91598 ZE
Oasis Central Ring Centre Lane 1628, Jinshajiang Road, Retail 32,566 97%
Putuo District,
Shanghai, the PRC
B B L PR SR AT 16285 B
Oasis Central Ring Centre ~ No. 1678, Jinshajiang Road, Retail 6,499 97%
Putuo District,
Shanghai, the PRC
AR R L SR A TR 1678% B
Oasis Central Ring Centre ~ Lane 1628, Jinshajiang Road, Car Park 57,045 97%
Putuo District,
Shanghai, the PRC
B R L HiE b IR A VTR 16285 R
Oasis Central Ring Centre  No. 1678, Jinshajiang Road, Car Park 4,048 97%
Putuo District,
Shanghai, the PRC
B R L il b R A VDT BE 167808 R
Retail Street of Lake Malaren ~ Lane 989, Luofen Road and Commercial 72,943 72.64%
Lane 555, Luofen Road,
Baoshan District,
Shanghai, the PRC
5 TR AU B RS w1 38 1L o ST 5 989 7 HES
RIS #5557
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PROPERTY DETAILS

B SR

Group’s
GFA Holding
Project Location Land Use (m?) Proportion
T L]
HAAW PrE L E (FF5K) P bkl
Transportation Hub of No. 1088, Luofen Road, Commercial 29,389 72.64%
Lake Malaren Baoshan District,
Shanghai, the PRC
TN 22 i Mt ] UL Lo O B 108895 ES
Lake Malaren Golf Resorts No. 9, Lake Malaren Load, Commercial 38,216 72.63%
Baoshan District,
Shanghai, the PRC
FERW RIS bR LR L S 0 HES
Shenyang Rich Gate Shopping No.118, Harbin Road, Commercial 245,252 100%
Mall Shenhe District,
Shenyang City,
Liaoning Province, the PRC
TR R G R T W i [ [LES
WA TR B 1185
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CORPORATE INFORMATION

NI

Board of Directors
Executive Directors
Mr. Qin Guohui (Chairman)
(appointed on 11 July 2023)
Mr. Hong Zhihua (Chairman)
(resigned on 11 July 2023)
Mr. Kong Yong (Acting Chief Executive Officer)
Mr. Xu Ming
Mr. Jiang Qi

Non-Executive Directors
Mr. Lu Jianhua
Mr. Pan Pan

Independent Non-Executive Directors
Mr. Zhuo Fumin

Mr. Chui Man Lung, Everett

Mr. Ma Lishan

Audit Committee

Mr. Chui Man Lung, Everett (Chairman)
Mr. Zhuo Fumin

Mr. Ma Lishan

Remuneration Committee
Mr. Ma Lishan (Chairman)

Mr. Zhuo Fumin

Mr. Chui Man Lung, Everett

Nomination Committee

Mr. Qin Guohui (Chairman)
(appointed on 11 July 2023)

Mr. Hong Zhihua (Chairman)
(resigned on 11 July 2023)

Mr. Zhuo Fumin

Mr. Ma Lishan

Investment Committee

Mr. Qin Guohui (Chairman)
(appointed on 11 July 2023)

Mr. Hong Zhihua (Chairman)
(resigned on 11 July 2023)

Mr. Kong Yong

Mr. Lu Jianhua

Mr. Ma Lishan
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CORPORATE INFORMATION

Authorised Representatives
Mr. Qin Guohui
(appointed on 11 July 2023)
Mr. Hong Zhihua
(resigned on 11 July 2023)
Mr. Kong Yong

Company Secretary
Mr. Chu Hoe Tin

Principal Place of Business in Hong Kong
Suite 2806A, 28/F., Central Plaza

18 Harbour Road, Wanchai

Hong Kong

Registered Office
Clarendon House

2 Church Street
Hamilton HM 11
Bermuda

Principal Share Registrar and Transfer
Office

MUFG Fund Services (Bermuda) Limited

The Belvedere Building

69 Pitts Bay Road

Pembroke HM08

Bermuda

Hong Kong Branch Share Registrar and
Transfer Office

Tricor Tengis Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

Hong Kong Legal Adviser
Tian Yuan Law Firm LLP

Suites 3304-3309

33/F, Jardine House

One Connaught Place

Central, Hong Kong
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CORPORATE INFORMATION
NI

Auditor
SHINEWING (HK) CPA Limited
Registered Public Interest Entity Auditor

Principal Bankers
Hong Kong: Agricultural Bank of China
China CITIC Bank International Limited

Industrial and Commercial Bank of China
Agricultural Bank of China
China Construction Bank

PRC:

Shanghai Pudong Development Bank
Xiamen International Bank

China Merchants Bank

Stock Code
1207

Internet Web Site

WWW.Sre.com.cn

E-mail
general@sregroup.com.hk
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