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CORPORATE PROFILE
EXREN

China SCE Group Holdings Limited (“China SCE” or the “Company”),
together with its subsidiaries (collectively, the “Group”), was
established in 1996 and with its shares listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”) in February 2010 (Stock Code: 1966). The Group’s major
businesses include property development, commercial management,
property management and long-term rental apartments business. The
Company is headquartered in Shanghai for its business operations,
while implementing regional focused development strategy in the
Yangtze River Delta Economic Zone, the Guangdong — Hong Kong
— Macao Greater Bay Area, the Bohai Rim Economic Zone, the West
Taiwan Strait Economic Zone and the Central Western Region.

The Group's property projects are distributed in 56 cities, including
Beijing, Shanghai, Tianjin, Chongging, Chengdu, Suzhou, Hangzhou,
Nanjing, Zhengzhou, Qingdao, Jinan, Xiamen, Nanchang and
Kunming, etc. Its products cover a wide range of properties including
high-rise residential buildings, offices, shopping malls and long-term
rental apartments. The Company upholds “We Build to Inspire” as its
key value proposition, “Creating Smart Living to Help Seize
Happiness” as its mission. The Company was awarded the “2024 Top
500 of China Real Estate Developers”.

As of 30 June 2024, the Group together with its joint ventures and
associates owned a land bank with an aggregate planned gross floor
area ("GFA") of approximately 26.30 million square metres (“sq.m.").
In the future, China SCE will continue to secure the regional leading
position by implementing more proactive and prudent development
strategies.
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BOARD OF DIRECTORS

Executive Directors

Mr. Wong Chiu Yeung (Chairman)

Mr. Chen Yuanlai

Mr. Cheng Hiu Lok

Mr. Huang Youquan

Mr. Wong Lun (resigned on 29 August 2024)

Ms. Zhang Haitao (appointed on 29 August 2024)

Independent Non-executive Directors

Mr. Ting Leung Huel Stephen
Mr. Dai Yiyi
Mr. Mao Zhenhua

COMPANY SECRETARY
Mr. Li Siu Po

AUTHORISED REPRESENTATIVES

Mr. Wong Chiu Yeung
Mr. Li Siu Po

AUDIT COMMITTEE

Mr. Ting Leung Huel Stephen (Chairman)
Mr. Dai Yiyi
Mr. Mao Zhenhua

REMUNERATION COMMITTEE

Mr. Dai Yiyi (Chairman)
Mr. Wong Chiu Yeung
Mr. Ting Leung Huel Stephen
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CORPORATE INFORMATION
SEEH

NOMINATION COMMITTEE

Mr. Wong Chiu Yeung (Chairman)
Mr. Dai Yiyi
Mr. Mao Zhenhua

CORPORATE GOVERNANCE COMMITTEE

Mr. Huang Youquan (Chairman)
Mr. Ting Leung Huel Stephen
Mr. Mao Zhenhua

AUDITOR

Prism Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISER AS TO HONG KONG LAWS
Chiu & Partners

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND HEAD
OFFICE IN THE PRC

SCE Tower

No. 2, Lane 1688, Shenchang Road
Honggiao Business District, Shanghai
China
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 2801, Hysan Place
500 Hennessy Road
Causeway Bay

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

Industrial and Commercial Bank of China Limited
Agricultural Bank of China Limited

Bank of China Limited

China Construction Bank Corporation

China Merchants Bank Co., Ltd.

Ping An Bank Co., Ltd.

Industrial Bank Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.

The Hongkong and Shanghai Banking Corporation Limited

Hang Seng Bank Limited
BOC Hong Kong (Holdings) Limited
The Bank of East Asia, Limited
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INVESTOR RELATIONS

Email: ir@sce-re.com
Fax: (852) 2342 6643

STOCK CODE
The Stock Exchange of Hong Kong Limited: 1966

COMPANY WEBSITE

Www.sce-re.com

China SCE Group Holdings Limited / Interim Report 2024
PHREBZRAERAT / —T - NFRHRE

REERRE

B E : ir@sce-re.com
fEH : (852) 2342 6643

A% 19 X 5%
EABARSAAR AT 1966
UNEIE DR

Www.sce-re.com



SUMMARY OF STATEMENT OF PROFIT OR LOSS

FINANCIAL HIGHLIGHTS
MR

For the six months ended 30 June
BEAXA=+HIEAEAR

BERME

2024 2023
—®_-DF —Fo=F
(Unaudited) (Unaudited) Change
(RE&EZ) (RigEZ) g2k
RMB’000 RMB’000 (%)
AR®T AREF T
Revenue gz 24,816,532 9,481,871 161.7
Gross profit EF 4,459,982 1,641,389 171.7
Loss attributable to owners SAEER AELEER
of the parent (3,682,268) (1,124,9817) 2273
Loss per share BRIEE
— Basic and diluted — HEARNEE RMB(87.2) cents RMB(26.6) cents
AR¥(87.2)8 AR (26.6)% 227.3
SUMMARY OF STATEMENT OF FINANCIAL MBRARBE
POSITION
30 June 31 December
2024 2023 Change
—EEF —EZ=F
AA=tA tZA=+-~H 2%
(Unaudited) (Audited)
(RE&EZ) (fezz)
RMB’000 RMB’000 (%)
AR T ARBEF T
Total assets BEMTE 143,507,564 167,889,687 (14.5)
Cash and bank balances W& RIBITFREEE 4,647,831 6,448,926 (27.9)
Total debts BB (36,519,694) (35,907,119) 1.7
Total liabilities ABfEMEE (128,403,307)  (147,407,361) (12.9)
Total equity Emias 15,104,257 20,482,326 (26.3)
China SCE Group Holdings Limited / Interim Report 2024 07
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE N D

MARKET REVIEW

In the first half of 2024, the domestic real estate market continued its
intensified adjustment, and sales continued to decline. In the face of
the unfavourable environment in the real estate industry, the central
and local governments continue to relax purchase restrictions and
credit policies, aiming to stimulate the real estate transaction volumes.
However, in the face of the current sluggish circumstances in the
property market, homebuyers still mostly adopt a wait-and-see
attitude. The market still needs more time to digest the relevant
policies before it can break the bottoming out of the property market.

Data from the National Bureau of Statistics shows that in the first half
of 2024, the sales amount of newly developed national commodity
house was approximately RMB4,713.3 billion, representing a decline
of 25.0% as compared with the same period last year, including a
26.9% decrease in residential housing sales. The sales area of newly
developed national commodity house was approximately 479 million
sg.m., representing a decline of 19.0% as compared with the same
period last year, including a 21.9% decrease in residential housing
sales area.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Contracted Sales

For the six months ended 30 June 2024, the Group together with its
joint ventures and associates achieved a contracted sales amount of
approximately RMB6.131 billion, including the contracted sales
amount of approximately RMB0.813 billion by the joint ventures and
associates, and the contracted sales area of approximately 0.68 million
sg.m., including the contracted sales area of approximately 0.10
million sq.m. by the joint ventures and associates, representing a
significant year-on-year decrease of approximately 69.5% and 57.2%,
respectively. The average selling price of properties during the period
was RMB9,028 per sgq.m.

Experiencing the unfavourable environment of the real estate market,
the Group has always adhered to its original intention and forged
ahead, increasing its effort for property launching to alleviate the
pressure on the capital chain. In the first half of the year, the Group
focused on projects in first- and second-tier cities, leveraged in-depth
understanding of each city along with flexible pricing strategies, fine-
tuned the prices of key projects to ensure their pricing remains
competitive in the market. Meanwhile, the Group made proper
arrangements for projects in third-and fourth-tier cities and liquidised
its inventories to improve sell-through rates. In addition, the Group
continuously optimised the customer payment policy with the ultimate
goal of accelerating the collection cycle, thereby ensuring liquidity of
the Group.

In the first half of 2024, the Group together with its joint ventures
and associates had an aggregate of over 80 projects for sale in over
50 cities, mainly in second-tier cities and core areas of third- and
fourth-tier cities.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& D

The contracted sales realised by the Group together with its joint B AREBREAS L2 AR R E N AME
ventures and associates during the period are set out below: EREEFELAT :
By City RFETE D
Percentage of
Contracted Contracted Contracted
Sales Amount Sales Area Sales Amount
EREME ERHE EERHEE
City B &8 [k SEBE DL
(RMB Million) (sq.m.) (%)
(AR¥B&ET) (SFF2K)
Hangzhou BN 1,501 115,001 24.5
Beijing b= 452 14,862 7.4
Nanjing R 326 34,832 5.3
Suzhou #R N 312 35,727 5.1
Quanzhou M 251 30,599 4.1
Shangrao i 244 36,908 4.0
Tianjin R 225 15,208 3.7
Chongging BE 213 35,287 35
Chengdu P D 200 14,474 3.3
Lincang e 183 17,356 3.0
Shantou ALISE 168 14,630 2.7
Kunming B 163 21,325 2.7
Pingdingshan IR 150 17,702 2.4
Shanggiu mE 146 24,154 2.4
Chizhou AN 132 19,724 2.1
Jieyang 185 116 18,421 1.9
Zhumadian BEIE 100 19,538 1.6
Other HAtb 1,249 193,427 20.3
Total A&t 6,131 679,175 100.0
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By Region

NAGEI\/IENT DISCUSSION AND ANALYSIS

B W NE DA

rEHSE s

Yangtze River Delta Economic Zone &= A EE 2,638 247,823 43.0
Central Western Region b5l 1,425 204,101 233
Bohai Rim Economic Zone BB EE 973 78,129 15.9
West Taiwan Strait Economic Zone sl itp=cy i 640 88,940 104
Guangdong-Hong Kong-Macao BERNER

Greater Bay Area 455 60,182 7.4
Total H) 6,131 679,175 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEB W& D

By City Tier &= A& B &l

Percentage of
Contracted Contracted Contracted
Sales Amount Sales Area Sales Amount
EEEE EREE HERHEE
City Tier 35, 4% B ot} & SEHI
(RMB Million) (sq.m.) (%)

(ARBBET) (F752K)
First-tier cities — R 492 23,221 8.0
Second-tier cities ZHRk T 3,184 299,942 51.9
Third- and fourth-tier cities = - UMW 2,455 356,012 40.1
Total &t 6,131 679,175 100.0

From the perspective of city distribution, contracted sales in Hangzhou — #&3k Mo # o7 - MMME S EHEERRE— -
have been the most remarkable among the first- and second-tier —&WMHAHFRAEL  HARE15.011ET -
cities, amounting to approximately RMB1.501 billion. With respect to ~ #E I AR BIEI D - RN AKREHHEE -
the regional level, due to the popularity of Woven City in Hangzhou, &®ZAK&EBRNSBEISEPARBEEHETE—
Yangtze River Delta Economic Zone ranked first in terms of contracted A RHEELEHARE 26388 T @ (HEES
sales among all regions, with the contracted sales amounting to  RI$5& £%84743.0% °

approximately RMB2.638 billion accounting for approximately 43.0%

of the total contracted sales amount.
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MANAGEMENT DISCUSSION AND ANALYSIS

Recognised Property Sales Income

During the period, the Group recognised a property sales income of
approximately RMB23.926 billion and delivered property area of
approximately 1.51 million sq.m., representing a significant year-on-
year increase of 177.9% and 62.2%, respectively. The average selling
price of properties was approximately RMB 15,810 per sq.m. Details of
the Group’s recognised property sales income are as follows:

BEERWN D

BAMEEERA

BN AEERIAVEHERADARE
23926 BERRXNWHMEBEBELN 1518
EHFK RBREDBRBEMI77.9% &
62.2%  FHUMEHEEBRNAEBFELT KA
R¥15,81070 - AEEEE R EHE WA
BT

By City BT E D

Percentage of
Recognised Recognised Recognised
Property Property Property
Sales Income Sales Area Sales Income
AN BAME ERIAVEHE
City 3 SHEWA HEEE WABZ
(RMB Million) (sq.m.) (%)

(ARBBRET) (FHXK)
Xiamen EFT 9,997 181,225 418
Suzhou RN 4,684 295,820 19.6
Beijing R 1,995 89,188 8.3
Shanghai inis! 1,354 57,373 5.6
Nantong 2] 781 74,422 3.2
Tongchuan )11 576 108,980 2.4
Meizhou U 574 90,394 24
Lincang o) 541 79,045 2.3
Zhangzhou EM 471 52,438 2.0
Pingdingshan FIEWL 469 83,525 2.0
Shaoguan il 460 80,549 1.9
Jieyang BI5 404 57,808 1.7
Zhumadian BEE 308 55,646 1.3
Zhaotong R 249 50,312 1.0
Chongging BF 236 31,765 1.0
Quanzhou RN 208 34,887 0.9
Others HAh 619 89,991 2.6
Total &t 23,926 1,513,368 100.0
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By Region

RESE D

West Taiwan Strait pistl s

Economic Zone 10,752 275,848 44.9
Yangtze River Delta R=EAKE

Economic Zone 6,834 424,732 28.6
Central Western Region H 7 AR [ 2,556 444,509 10.7
Bohai Rim Economic Zone REBEHE 2,147 114,792 9.0
Guangdong — Hong Kong — B8R KX [&

Macao Greater Bay Area 1,637 253,487 6.8
Total &st 23,926 1,513,368 100.0

By City Tier R R BB S

First-tier cities — I 3,349 146,561 14.0
Second-tier cities B 15,251 542,200 63.7
Third- and fourth-tier cities = W™ 5,326 824,607 223
Total a5t 23,926 1,513,368 100.0

China SCE Group Holdings Limited / Interim Report 2024
TREBZRERAT / T _UERERE



MANAGEMENT DISCUSSION AND ANALYSIS

Land Bank

As at 30 June 2024, the Group together with its joint ventures and
associates had a land bank with an aggregate planned GFA of
approximately 26.30 million sg.m. (the aggregate planned GFA
attributable to the Group was approximately 21.93 million sgq.m.),
distributing in 56 cities. From the perspective of geographic
distribution, the land bank costs (excluding investment properties) of
the Group together with its joint ventures and associates located in
the Yangtze River Delta Economic Zone, the Bohai Rim Economic
Zone, the West Taiwan Strait Economic Zone, the Guangdong-Hong
Kong-Macao Greater Bay Area and the Central Western Region
accounted for 32.5%, 24.2%, 17.9%, 9.6% and 15.8%, respectively,
of total land bank costs (excluding investment properties). Considering
the tiers of cities, the land bank costs (excluding investment
properties) of the Group together with its joint ventures and
associates located in first-tier cities, second-tier cities as well as third-
and fourth-tier cities accounted for 13.0%, 52.7% and 34.3%,
respectively, of total land bank costs (excluding investment
properties).

Investment Properties

As at 30 June 2024, the Group together with its joint ventures and
associates held 53 investment properties with a total GFA of
approximately 3.88 million sg.m. (attributable GFA of approximately
3.46 million sg.m.), of which 29 investment properties had
commenced operation. The Group together with its joint ventures and
associates have investment properties in 26 cities, including Beijing,
Shanghai, Xiamen, Hangzhou and Suzhou, among others, with its
business covering shopping malls, long-term rental apartments,
offices, commercial streets and shops.

BEERWN D

T

RZTE-_WEANA=Z+B AEERHEAZ
AEINEE AR LAE T EERREIZER
TE#2,630 8K (REB BB EEE
ETEX2,1938F 1K) » DR 56 EH T
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B T R A D BME R L b EER A (TR
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52.7% % 34.3% °
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MANAGEMENT DISCUSSION AND ANALYSIS

BERE N D

OUTLOOK

Looking ahead to the second half of 2024, the market will still need
more time to digest the relevant real estate stimulus policies. The
central and local governments are expected to introduce more
supportive policies to “Stabilise the Market and Reduce Inventory”,
stimulating a steady increase in transaction volumes. Nevertheless,
real estate companies still need to strive for self-improvement and
adjust their policies to cope with the current downturn in the real
estate market.

The Group will focus on “Ensuring Delivery, Operations and Assets”
for the second half of the year. In the residential development sector,
the Group will adjust the operational pace, deeply research more
tailored and feasible marketing strategies, strengthen close
coordination between construction progress and marketing strategies,
and boost customer confidence. In addition, the Group will strengthen
in-depth communication with local governments and financial
institutions, actively seek multi-party support, and explore multiple
channels to alleviate cash flow pressure, ensuring asset value and
security. Finally, the Group will more thoroughly understand the
changes of customer needs, develop targeted design solutions,
strengthen project supervision processes, ensure engineering quality,
and maintain a good customer reputation. In the “Two Wings”
business segment, the Group needs to thoroughly study the current
situation and focus on high-quality services, leveraging differentiated
competitive advantages to enhance asset value and investment
returns. The Fuzhou SCE Funworld and Huagiao SCE Funworld, which
are expected to commence operation in the fourth quarter this year,
will further strengthen the Group's asset portfolio and provide a more
stable income source.

In the face of adversity, only by confronting it bravely can one
overcome. It is always the choice of the employees of China SCE to
keep hope and perseverance. In 2023, China SCE weathered
numerous storms and an extremely arduous journey. It will still be
stormy in 2024, but the Group strongly believes that China’s economy
still has strong resilience, and the demand in the real estate market
still exists. In the future, the Group will steadfastly fulfil its task of
“Ensuring Delivery”, and wait for the gradual emergence of the policy
effects on the financing and demand sides to face challenges and
move forward.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

The revenue of the Group is mainly derived from sales of properties,
property management fees, rental income and project management
income.

The revenue increased significantly by 161.7% from approximately
RMB9,481,871,000 in the first half of 2023 to approximately
RMB24,816,532,000 in the first half of 2024, which was attributable
to the increase in property sales income.

o Sales of properties

Income from property sales increased significantly by 177.9%
from approximately RMB8,609,731,000 in the first half of 2023
to approximately RMB23,925,857,000 in the first half of 2024.
Increase in income from property sales is primarily attributable
to the increase in the area of properties delivered and average
unit selling price. Delivered property area increased significantly
by 62.2% from 933,050 sg.m. in the first half of 2023 to
1,513,368 sg.m. in the first half of 2024. The average unit
selling price increased significantly from RMB9,228 per sq.m. in
the first half of 2023 to RMB 15,810 per sq.m. in the first half of
2024.

o Property management fees

Property management fees increased by 9.3% from
approximately RMB552,071,000 in the first half of 2023 to
approximately RMB603,302,000 in the first half of 2024, which
was mainly attributable to the increase in the number and floor
area of properties under management.

o Rental income
Rental income increased slightly by 0.8% from approximately

RMB263,517,000 in the first half of 2023 to approximately
RMB265,525,000 in the first half of 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEET W RO

o Project management income

The project management income decreased significantly by
61.4% from approximately RMB56,552,000 in the first half of
2023 to approximately RMB21,848,000 in the first half of 2024,
which was attributable to the decrease in income from the
project management service and other property related services
provided to joint ventures and associates.

Gross Profit

Gross profit increased significantly by 171.7% from approximately
RMB1,641,389,000 in the first half of 2023 to approximately
RMB4,459,982,000 in the first half of 2024. Gross profit margin
increased from 17.3% in the first half of 2023 to 18.0% in the first
half of 2024.

Changes in Fair Value of Investment Properties, Net

Fair value losses of investment properties increased significantly by
158.3% from approximately RMB1,195,744,000 in the first half of
2023 to approximately RMB3,088,113,000 in the first half of 2024. The
increase in the fair value losses were mainly attributable to the value
depreciation of certain shopping malls of SCE Funworld, long-term
rental apartments and offices in Beijing, Shanghai, Quanzhou and
Suzhou.

Selling and Marketing Expenses

Selling and marketing expenses decreased significantly by 33.1%
from approximately RMB591,170,000 in the first half of 2023 to
approximately RMB395,676,000 in the first half of 2024. Such
decrease was primarily driven by the decrease in the number of
projects for sale during the period.

Administrative Expenses

Administrative expenses decreased by 11.0% from approximately
RMB705,255,000 in the first half of 2023 to approximately
RMB627,537,000 in the first half of 2024. The decrease in administrative
expenses was mainly attributable to the implementation of stringent cost
control measures.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other Expenses

During the first half of 2024, other expenses was approximately
RMB961,136,000, which were attributable to the impairment losses
for investments in joint ventures and amount due from related parties.

Finance Costs

Finance costs increased significantly by 89.8% from approximately
RMB453,892,000 in first half of 2023 to approximately RMB861,384,000
in first half of 2024. The increase in finance costs mainly resulted from
higher borrowing costs which have not been capitalised as certain
borrowings were not used for project developments.

Income Tax Credit/(Expense)

Income tax changed from income tax credit of approximately
RMB28,964,000 in the first half of 2023 to income tax expense of
approximately RMB696,437,000 in the first half of 2024. Income tax
expense during the period was mainly attributable to the increase in
provision of income tax expense as a result of the significant increase
in revenue recognised in the first half of 2024.

Loss Attributable to Owners of the Parent

Loss attributable to owners of the parent increased significantly by
227.3% from approximately RMB1,124,981,000 in the first half of
2023 to approximately RMB3,682,268,000 in the first half of 2024.
The increase in loss attributable to owners of the parent for the period
was mainly attributable to the increase in fair value losses of
investment properties and write down to net realisable value of
completed properties held for sale and properties under development.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEET W& D

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash Position

As at 30 June 2024, the Group’s cash and bank balances were
denominated in different currencies as set out below:

mBEE  WHERERER

B

RZZ_WHERA=1TH AEENTEE K
RITERERTIAA T IR EEEE -

30 June 31 December

2024 2023
—E-NE —E=F
~NA=+H +—A=+—H

RMB’000 RMB’000

AR®T ARETT

Renminbi AR 4,619,724 6,405,803
Hong Kong dollars BT 11,497 26,673
US dollars ETT 16,610 16,450
Total cash and bank balances W& RIBITFRE 4,647,831 6,448,926

According to the relevant laws and regulations of the People’s
Republic of China (the “PRC"), certain property development
companies of the Group are required to place certain amounts of cash
and bank deposits into designated bank accounts to provide
guarantees for the development of the relevant properties. As at
30 June 2024, the amount of restricted cash was approximately
RMB1,360,257,000 (31 December 2023: RMB1,564,401,000).
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MANAGEMENT DISCUSSION AND ANALYSIS

Borrowings and Pledged Assets

The maturity profile of the borrowings of the Group as at 30 June

2024 was as follows:

BERE W RO

BERREERHA

RZZ_WFRA=1TH XEEER

o
A

&

HIBERWAT

30 June 31 December

2024 2023
—E_mF —E=F
ANA=+H +t—RB=+—H
RMB’000 RMB’000
ARET T ARETF T
Bank and other borrowings: RITREMER :

Within one year or on demand —FRHIFEKR 12,534,422 9,817,976
In the second year F-FE 4,650,600 6,347,705
In the third to fifth years, inclusive F_ERF(BREEEWF) 1,871,762 2,576,084
Beyond fifth years EREAF 1,251,927 1,351,795
20,308,711 20,093,560

Senior notes and domestic bonds: BAEENMERNES
Within one year or on demand —FANIZER 13,504,964 13,613,559
In the second year BF 1,500,000 -
In the third to fifth years, inclusive EFE-E=RF (BRIEEEWMT) 1,206,019 2,200,000
16,210,983 15,813,559
Total borrowings B 36,519,694 35,907,119
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MANAGEMENT DISCUSSION AND ANALYSIS

BEET W& D

The borrowings were denominated in different currencies as set out

FZEERTDAA T AREHHE -

below:
30 June 31 December
2024 2023
—E-_ME —E-=F
ANA=+H +tZA=+—H
RMB’'000 RMB'000
AR¥T T ARETF T
Bank and other borrowings: RITREMER
Renminbi AREE 15,484,783 15,378,120
Hong Kong dollars T 1,170,929 1,147,471
UsS dollars EIv 3,652,999 3,567,969
20,308,711 20,093,560
Senior notes and domestic bonds: BEEBRMEBERES
Renminbi AREE 3,270,688 3,270,688
US dollars e 12,940,295 12,542,871
16,210,983 15,813,559
Total borrowings BER4ass 36,519,694 35,907,119

Breakdown of the borrowings by categories is as follows:

B ERBELNE DT

30 June 31 December

2024 2023

g 3 —E-Z=F

~AA=+tH +tZA=+—H

RMB’000 RMB'000

ARET R AREFT

The senior notes of US$500 million  MZ—Z 4« A Z|H##  Secured/Fixed BiEE/ 3,606,850 3,509,732
atacouponrate of 7.375% due  S5fEEIL7.375% &% interest rate B

in April 2024 B
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENwWE DT

30 June 31 December
2024 2023
g 3 it St
RA=t+H +tZA=1+—*H
RMB’000 RMB'000
ARET R AREF T
The senior notes of US$450 million R =Z Z PN AZ|HIA)  Secured/Fixed BHEAR/ 3,219,624 3,087,553
at a coupon rate of 5.95% due 4518 T595%E %L interestrate & 7 ] &
in September 2024 S8’
The senior notes of US$500 million R=F=HFH AEIHK)  Secured/Fixed BHEAR/ 3,598,267 3,499,267
at a coupon rate of 7% due in SEETI%BARE interest rate (Bl 1| &
May 2025
The senior notes of US$350 million R =Z=NF = AF|HH)  Secured/Fixed BHE®E/ 2,515,554 2,446,319
at a coupon rate of 6% due in 35(EEXTL6%BAERE  interest rate & E ) %
February 2026
The domestic corporate bonds of R =Z —PF+ AE|HH)  Unsecured/Fixed — HEHHE,/ 506,019 506,019
RMB506,019,000 at a coupon AR #506,019,0007C  interest rate (Bl 71| %
rate of 5.5% due in July 2024 5.5% RN R AES
The domestic corporate bonds of ~ R=ZE-FHF+ AZ|HH)  Unsecured/Fixed — HEEHE,/ 564,669 564,669
RMB564,669,000 at a coupon AR #564,669,0007C  interest rate EFE
rate of 5.5% due in October 5.5% RN R AES
2025
The medium-term notes of RMB1.5 R ZZ—NE— AZ|HH)  Secured/Fixed BER/ 1,500,000 1,500,000
billion at a coupon rate of 4.1% ANR®15EIT4.1%  interest rate Bl | %
due in January 2026 REIZE
The medium-term notes of RZZZRENATIER  Secured/Fixed BER/ 700,000 700,000
RMB700 million ata couponrate ~ AR 7{8704.28%  interest rate [El T | %
of 4.28% due in August 2026 REIZE
Bank and other borrowings RITREMER Secured/Floating B,/ 14,232,736 15,605,700
interest rates FEM =
Bank and other borrowings BITREME K Secured/Fixed HER/ 6,075,975 4,487,860
interest rates EFE
36,519,694 35,907,119
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MANAGEMENT DISCUSSION AND ANALYSIS

BEET W RO

As at 30 June 2024, the following assets of the Group were pledged
to secure certain bank and other borrowings and domestic bonds
granted to the Group:

R-B-mERA=TA  AKEBHLTE
EER  ARGRETFREBOE TR RH
t SR E RS -

30 June 31 December

2024 2023

—E-MF —EC=F

AA=+H +=ZA=+—H

RMB’000 RMB'000

ARMT AREET T

Property and equipment ME RFE 478,213 483,629
Investment properties wEYE 18,365,610 18,597,900
Properties under development ERPYE 44,416,825 42,754,679
Completed properties held for sale BIEHED BRI 1,041,000 1,743,000
64,301,648 63,579,208

Gearing Ratio

The net gearing ratio was calculated by dividing the net debt
(including bank and other borrowings, senior notes and domestic
bonds after deduction of cash and cash equivalents and restricted
cash) by total equity. As at 30 June 2024, the net gearing ratio was
approximately 211.0% (31 December 2023: 143.8%).

Exchange Rate Fluctuation Exposures

The Group's businesses are located in the PRC and substantially all of
the Group’s revenue and operating expenses are denominated in
RMB. The majority of the Group’s assets and liabilities are
denominated in RMB. As at 30 June 2024, except for certain bank
deposits, financial assets at fair value through profit or loss, bank and
other borrowings and senior notes, which were denominated in
foreign currencies, exchange rate changes of RMB against foreign
currencies will not have material adverse effect on the results of
operations of the Group.

No foreign currency hedging arrangement was made as at 30 June
2024. The Group will closely monitor its exposure to fluctuation in
foreign currency exchange rates.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL GUARANTEES

As at 30 June 2024, the Group provided financial guarantees to the
banks in respect of the following items:

BERE W RO

M IER

RZZE_WNERA=ZFTH AEBRUTE
HARITIRE T BER

30 June 31 December

2024 2023

—E-NE —EC=F

AA=+H +=ZA=+—H

RMB’000 RMB’'000

AR®T T AREBT T
Guarantees in respect of mortgage facilities A2 B % T4 %
provided for certain purchasers of the BERMRBEK

Group's properties EHOER 27,692,896 27,163,103

In addition, the Group's share of the joint ventures’ and associates’  th9h » REB DA E R FINBE QRTINS

own financial guarantees, which are not included in the above, is as
follows:

Y IS HEOR (AR AA EFra) 20T

30 June 31 December
2024 2023
S NE T =4
AA=+H +ZA=+—8
RMB’'000 RMB’'000
AR®T T ARBTIT
Guarantees in respect of mortgage facilities W& & A &) M & A A
provided for certain purchasers of the ETHMEERNIRIBER
joint ventures’ and associates’ properties REHER 3,371,394 3,937,472
As at 30 June 2024, the Group provided guarantees to banks in  R-_Z_EXA=Z+H  AEERIRITR

connection with loan amount of approximately RMB1,511,402,000
(31 December 2023: RMB1,530,500,000) granted to joint ventures
and associates.

FEERARLRBERRZERSEHNAEAR
#1,511,402,000 L (ZZE ==+ A
=+—8: AR#1,530,500,000 7T ) {2 HHIER -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENWE D

COMMITMENTS AHE

As at 30 June 2024, the contractual commitments of the Group were WR_-Z-_NERXA=1+H KEENEED
as follows: AYENT :

30 June 31 December

2024 2023
—E-NF —E=F
ARA=tH +=—HA=+—8H

RMB’000 RMB’000

AR® T ARBTT

Capital expenditure for properties under FERE A B RA Y E

development and construction of REFERIREYER
investment properties in Chinese BN
Mainland 17,584,761 17,337,202

In addition, the Group's share of the joint ventures’ and associates’ 4N * AEBE D (hEE R RBE QA H
own contractual commitments, which were not included in the above, B2 28 405 (S AR M A LA _EFraf) a0 T -
was as follows:

30 June 31 December

2024 2023
—E-NE —EC-=F
ANA=+H +=-—A=+—H

RMB’000 RMB’000

AR® T ARKETT

Capital expenditure for joint ventures’ and & & /A &) & B & A 7
associates’ properties under development e B A ) B R R
and construction of investment properties ¥ & B R B EH
in Chinese Mainland BN 1,293,022 1,367,857
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2024, the Group had a total of 6,774 employees (31
December 2023: 6,845 employees). During the period under review,
the total cost of employment was approximately RMB348,461,000 (six
months ended 30 June 2023: RMB454,266,000). The Group provides
employees with competitive remuneration and benefits and has
adopted share option schemes to provide incentives and rewards to,
among others, the employees (please refer to the section headed
“Disclosure of Interests — Share Option Scheme” of this report for
further details of the share option schemes). The Group reviews the
employee remuneration plan at least annually to ensure that it
maintains market competitiveness and allows the employees to
receive fair and equal rewards. The remuneration and promotion
decision are also based on the employees’ assessment results,
experience, skills and personal characteristics. In addition, the Group
has established China SCE College to provide employees with three
types of training programs, namely business courses, quality skills and
cultural identity. The Group has launched its management trainee
programme since 2011 for positions in selected functional areas in
order to build pipeline for succession.

SIGNIFICANT INVESTMENTS, ACQUISITIONS
AND DISPOSALS

The Group did not hold any significant investments, or conduct any
material acquisitions or disposals of subsidiaries, joint ventures and
associates during the period.

FUTURE PLANS FOR MATERIAL INVESTMENTS

As at the date of approval of this interim report, the Group did not
have any future plan for material investments or capital assets.
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RZE-_MFENA=1tH AEFEHER
6,774 BB (ZE-_=F+=-A=+—81:
6,845%) - BIFEHAN  BEMABEHAR
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DISCLOSURE OF INTERESTS
TEm iR R

DIRECTORS" AND CHIEF EXECUTIVES” INTERESTS
AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2024, the interests and short positions of the directors
(the “Directors”) and chief executives of the Company in the ordinary
shares (the “Shares”), underlying Shares and debentures of the
Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")), as recorded
in the register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the Company and
the Hong Kong Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Rules Governing the Listing of
Securities on the Hong Kong Stock Exchange (the “Listing Rules”),
were as follows:

Long positions in Shares of the Company:

n
1.

0

% B (THA BRI
M A AR 1 Mo (B4 58 B M = Sk
=)

RZZB-_NERA=1TH XRAIEF(&E
FDHEZTRAEREARQ R SHAEEE
(EEREBHFLHEGEIEXVEN ([EHF KR
BB G EBER, (Thin]) - BRI
KEREET  BEREES KRB EDISE 352
FARRNBRRTFFENELMBELRBESTE
B priE s LR AN (T ETRAND) B8R C3 AT

H(EMBTAESETELFRRFNIEEST
By ([fZ2sp 8 ]) BB AN T ME BT
MER KB ¢

RARBRMDEEFR

Interest in Shares

R ER

Percentage

Total of the

Interest of Number of Company'’s

Beneficial Controlled Shares Held Issued Share

Name of Director EERE Owner Corporation  or Interested Capital

FESEE HRARBRT

BREGA TEHLEER ZRBBE REANBSHL

Mr. Wong Chiu Yeung ("Mr. Wong") &85 5% 4 (B 5% 4E]) - 2,120,500,000  2,120,500,000 50.21%
(Note 1) (Bi5E1)

Mr. Chen Yuanlai ("Mr. Chen”) BT E ([FREED) 20,000,000 230,230,000 250,230,000 5.93%
(Note 2) (FiF5E2)

Mr. Cheng Hiu Lok ("Mr. Cheng") — EPEE4e5t i ([ 8554 ]) - 230,230,000 230,230,000 5.45%

(Note 3) (I3 3)
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DISCLOSURE OF INTERESTS

Note 1: These 2,120,500,000 Shares comprised 1,660,040,000 Shares registered in
the name of Newup Holdings Limited (“Newup”), 230,230,000 Shares
registered in the name of East Waves Investments Limited (“East Waves")
and 230,230,000 Shares registered in the name of Keen Century
Investments Limited (“Keen Century”). Mr. Wong held 100% of the entire
issued share capital of each of Newup, East Waves and Keen Century and
was deemed to be interested in the aggregate of 2,120,500,000 Shares
held by Newup, East Waves and Keen Century pursuant to the SFO.

Note 2: These 230,230,000 Shares were registered in the name of Rising Trade
Holdings Limited (“Rising Trade”). Mr. Chen held 100% of the entire
issued share capital of Rising Trade and was deemed to be interested in the
230,230,000 Shares held by Rising Trade pursuant to the SFO.

Note 3: These 230,230,000 Shares were registered in the name of Wealthy Gate
Holdings Limited (“Wealthy Gate”). Mr. Cheng held 100% of the entire
issued share capital of Wealthy Gate and was deemed to be interested in
the 230,230,000 Shares held by Wealthy Gate pursuant to the SFO.

Long positions in share options of the Company:

Em R

BeEET - &2120500000Hxﬁx1’ﬁa%wéﬁm fix A IR
A ([#1 8 ]) & % & 50 #1,660,040,000 % %
1’;3»txii.%&ﬁfﬁ@@aﬁ<f$i;ﬁﬂ)%§%§a
#9230,230,000 A% B 17 K2 JA 2 9% & B IR A &)
([t ]) % 2 & 50 #9 230,230,000 & i 17 » &
EEBEHE RERBENZPEDEHITR
A ANBEEFLRASKAGERAERS
HREA - B REM AR5 2,120,500,000
REREAD

Mf5E2 © 3%2230,230,000 f% A% 17 LA “%”%ﬁﬁxﬁlﬁ
([BEEBEEL REEBAEBEENZHE
BITIRA - AL BIRE %&Hﬁiiﬂwmﬁﬁ
WA S E 4561 230,230,000 A% i 15

MIFE3 © 52230,230,000 B AR 19 LA = £ E IR B R R &
([BENDREED -HEABFEEENZIE
BITRA AMBEESFERHAEEMBERA
%ﬁag%ﬁmzmzmoooﬂxﬂﬂ °

RARBBBRENTR

Number of Share Percentage
Options Directly of the Company'’s

Name of Director EEHA Beneficially Owned Issued Share Capital
ERERBEZ HERARE#IT

BREHE RAEWE DL

Mr. Huang Youquan ERLC e 16,000,000 0.38%

Long positions in ordinary shares of SCE Intelligent Commercial
Management Holdings Limited (“SCE CM"):

Interest in shares

RAREEEERBERERAR ([HHERAE
B EBRNITFAE

R 47 ¥ 25

Interest of Total Number Percentage of
Controlled of Shares Held SCE CM'’s Issued
Name of Director Beneficial Owner Corporation or Interested Share Capital
FEfEEZ EPEREEERT
EEpE BRBEEA ZEGEEER R&% & B RAME D
Mr. Wong - 1,248,490,946 1,248,490,946 64.52%

BRAE (Note) (Pff7E)

Note:

These 1,248,490,946 shares were registered in the name of Happy Scene Global
Limited (“Happy Scene”), which was wholly-owned by Affluent Way International
Limited, which was in turn wholly-owned by the Company. As at the date of this
report, the Company was owned as to 50.21% by Mr. Wong through companies
wholly-owned by him. Mr. Wong was therefore deemed to be interested in the
shares in SCE CM held by Happy Scene pursuant to the SFO.

fia -

% %1,248,490,946 RIE N B R ESIRIKBR A A
(T2 NET ZARHREERERARZERS
Wit — PHARREZEREE - RARERY A2 7]
HEAERBESEEANRFIFEEMRN50.21% -
AR BEEFFRPERIIERACESFENTER
ERDPHEEER o
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Save as disclosed above, as at 30 June 2024, none of the Directors
and chief executives of the Company had registered an interest or
short position in the Shares, underlying Shares or debentures of the
Company or any of its associated corporations that was required to
be recorded pursuant to Section 352 of the SFO, or as otherwise
notified to the Company and the Hong Kong Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 June 2024, the interests and short positions of the persons
(other than a Director or chief executive of the Company) in the
Shares and underlying Shares of the Company as recorded in the
register required to be kept by the Company pursuant to Section 336
of the SFO were as follows:

fr E XA EES N UUECSAN
SRIVIN/N Tﬁﬁ§$&£ TﬁAE
ARAHEBBEEN RN - HEKD
RETHEENREZZ LG RIE3S
ARARATHFENECMERIRIFEREE
AIZRBAA LR B & B QWMFE&MF°

A=
e
~

+
ERNN
X &
21%

E%EH

H

>

R-ZZE-_WFAA=+TH  FAL(EFHA
REEBITBABRIN EARR B R AAREE
P ERLHENARAREES MAE K
1% 336 R RFEN B M ERIOXB T :

Long positions:

Percentage of

Number of the Company’s

Capacity and Shares Held Issued Share

Name Nature of Interest or Interested Capital

FHR FESEE GALQREBT

=8 EEME ZRGBEE BRAWE DL

Newup (Note 1) Beneficial owner 1,660,040,000 39.31%
A (1) EmEEA

East Waves (Note 1) Beneficial owner 230,230,000 5.45%
o (fEE) EnEEA

Keen Century (Note 1) Beneficial owner 230,230,000 5.45%
it (MEE) EREAA

Rising Trade (Note 2) Beneficial owner 230,230,000 5.45%
ZE (ffsx2) EmEEA

Wealthy Gate (Note 3) Beneficial owner 230,230,000 5.45%
=HE(ME3) ERnBAA
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DISCLOSURE OF INTERESTS

Note 1: Each of Newup, East Waves and Keen Century was wholly-owned and
controlled by Mr. Wong; accordingly, Mr. Wong was deemed to be
interested in the Shares held by Newup, East Waves and Keen Century
pursuant to the SFO. Mr. Wong was the sole director of Newup, East
Waves and Keen Century.

Note 2: Rising Trade was wholly-owned and controlled by Mr. Chen; accordingly,
Mr. Chen was deemed to be interested in the Shares held by Rising Trade
pursuant to the SFO. Mr. Chen was the sole director of Rising Trade.

Note 3: Wealthy Gate was wholly-owned and controlled by Mr. Cheng;
accordingly, Mr. Cheng was deemed to be interested in the Shares held by
Wealthy Gate pursuant to the SFO. Mr. Cheng was the sole director of
Wealthy Gate.

Save as disclosed above, as at 30 June 2024, no person, other than a
Director or chief executive of the Company, whose interests are set
out in the section “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares, and Debentures” above, had
registered an interest or short position in the Shares and underlying
Shares of the Company as recorded in the register required to be kept
by the Company pursuant to Section 336 of the SFO.

SHARE OPTION SCHEME
2018 Scheme

The Company adopted a share option scheme on 23 April 2018 (the
“2018 Scheme") for the purpose of providing incentives and rewards
to eligible participants who contribute to the success of the Group's
operations. The participants of the 2018 Scheme include any directors
(including executive directors, non-executive directors and
independent non-executive directors) and employees of any member
of the Group and any advisors, consultants, distributors, contractors,
customers, suppliers, agents, business partners, joint venture business
partners and service providers of any member of the Group.

The 2018 Scheme became effective on 23 April 2018 and shall have a
life of 10 years until 22 April 2028. Pursuant to the resolution passed
by the shareholders at the extraordinary general meeting of the
Company held on 30 May 2023, the 2018 Scheme had been
terminated upon adoption of the new share option scheme (the
“2023 Scheme”). In accordance with the provisions of the 2018
Scheme, upon termination of the 2018 Scheme, no further options
shall be offered but in all other respects the provisions of the 2018
Scheme shall remain in force to the extent necessary to give effect to
the exercise of any share options (to the extent not already exercised)
granted prior to the termination, and such share options shall
continue to be valid and exercisable in accordance with the 2018
Scheme.
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DISCLOSURE OF INTERESTS
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During 2018, the Company granted 382,000,000 share options under
the 2018 Scheme to the Group’s employees (including Directors).
During the six months ended 30 June 2024, details of movements in
the share options under the 2018 Scheme were as follows:

ZE-NF A RARBT—N\FiEE
{1382,000,000 i iE T ASBE B T (B
%) BEZZT_NEAA=THLXHEA
A BB N\FrE MR L BRENE
BB

Weighted
Average
Closing Price
Immediately
Outstanding Granted Exercised Cancelled Lapsed Outstanding Exercise before the
Category and at 1 January during during during during at 30 June Price Date(s) of
Name of Grantee 2024 the Period the Period the Period the Period 2024 per Share  Date of Grant Exercise Period Exercise
13 H-2-mE RERBRE
ARAER -A-8 R fTEBHAH
Rit% HATE HBARL BnfR BnEH LR HALTE BRITEE RERH %8 nETHUTE
Directors
g%
Mr. Huang Youguan 16,000,000 - - - - 16,000,000 HK$2.78 12 December 2018 1July 2020 to -
11 December 2028
BlgRE 83T ZE-N\E f “FRLA-AE
TZATZH
Sub-total 16,000,000 o - - - 16,000,000
It
Employees of the 135,000,000 - - - - 135,000,000 HK$2.78 12 December 2018 1uly 201910 -
Group 11 December 2028
KTZERT 8T ZE-NF “T-NFLA-BE
tZB1zR “RN\ETZAT-H
135,000,000 - - - - 135,000,000 HK$2.78 12 December 2018 1July 2020t -
11 December 2028
1BET ZE-)\EF “ECEEYA-RE
tZA+=zR “RoNETZAT-R
Sub-total 270,000,000 - - - - 270,000,000
g
Total 286,000,000 o - - - 286,000,000
&t

Note: The vesting period of the share options is from the date of grant until the
commencement of the exercise period.

As the 2018 Scheme was terminated during the year ended 31
December 2023, the number of share options available for further
grant under the 2018 Scheme was nil at the beginning and the end
of the six months ended 30 June 2024.
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DISCLOSURE OF INTERESTS

2023 Scheme

On 30 May 2023, the shareholders of the Company approved and
adopted the 2023 Scheme and terminated the 2018 Scheme. The
2023 Scheme was adopted for the purposes of providing incentives
and rewards to eligible participants who contribute to the growth and
development of the Group, attracting and retaining personnel to
promote sustainable development and promoting the long-term
financial and business performance of the Group. The participants of
the 2023 Scheme include employees (whether full-time or part-time
and including Directors) of the Company or any of its subsidiaries
(including persons who are granted share options under the 2023
Scheme as an inducement to enter into employment contracts with
these companies).

The 2023 Scheme became effective on 30 May 2023 and unless
otherwise cancelled or amended, will remain in force for a period of
10 years up to 29 May 2033.

A total of 422,298,612 Shares may be issued in respect of all share
options that may be granted under the 2023 Scheme, representing
approximately 10.0% of the total number of issued Shares as at 30
May 2023 (the date of adoption of the 2023 Scheme).

Since the adoption of the 2023 Scheme and up to the latest
practicable date for the purpose of ascertaining the information
contained in this interim report, no share option had been granted
under the 2023 Scheme. Accordingly, the number of share options
available for grant under the scheme mandate for the 2023 Scheme
was 422,298,612 at the beginning and the end of the six months
ended 30 June 2024.
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OTHER INFORMATION
HitpE#

CORPORATE GOVERNANCE

The Company has been committed to maintain a high standard of
corporate governance so as to enhance the operational efficiency of
the Company. The Company believes that such commitment is
beneficial to safeguard the interests of the Company and its
shareholders. During the six months ended 30 June 2024, save as
disclosed below, the Company and the board (the “Board”) of
Directors of the Company had been in compliance with the code
provisions set out in the Corporate Governance Code
(the “CG Code") contained in Part 2 of Appendix C1 to the Listing
Rules.

Under provision C.2.1 in of the CG Code, the roles of chairman and
chief executive officer should be separate and should not be
performed by the same individual. During the period under review,
Mr. Wong performed his duties as both the chairman and the chief
executive officer of the Company. The Board believes that the same
individual serving as chairman and chief executive officer is beneficial
to the consistency and efficiency in execution of business plans and
decision-making of the Company.

AUDIT COMMITTEE AND REVIEW OF INTERIM
REPORT

According to the provision of the CG Code, the Company established
the audit committee (the “Audit Committee”) on 6 January 2010.
Under Rule 3.21 of the Listing Rules, the audit committee of issuers
must comprise non-executive directors only. The Audit Committee
comprises three independent non-executive Directors, with Mr. Ting
Leung Huel Stephen as the chairman, and Mr. Dai Yiyi and Mr. Mao
Zhenhua as members.

Mr. Ting Leung Huel Stephen, chairman of the Audit Committee, has
considerable experience in accounting and financial management,
which is in line with the requirement of Rule 3.10(2) of the Listing
Rules which requires that at least one of the independent non-
executive directors must have appropriate professional qualifications
or accounting or related financial management expertise.

The responsibilities of the Audit Committee include overseeing the
Group's financial reporting system, risk management and internal
control system; and reviewing the accounting principles and policies
adopted by the Group. The Audit Committee has reviewed the
unaudited interim report of the Group for the six months ended 30
June 2024.
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DISCLOSURE PURSUANT TO RULE 13.21 OF THE
LISTING RULES

Loan agreements with covenants relating to specific
performance of the controlling shareholder

As disclosed in the announcement of the Company dated 3 January
2020, by an agreement dated 2 January 2020 (the “2020 January
Facility Agreement”) entered into by and among, inter alia, Sleek Time
Limited (“Sleek Time"”), a non-wholly owned subsidiary of the
Company, as borrower, and a syndicate of banks, as original lenders,
the banks have agreed to grant to the borrower a term loan facility in
an aggregate of the Hong Kong dollar equivalent of RMB560,000,000
(the “2020 January Facility”).

The 2020 January Facility is for a term of three years and six months
commencing from the date on which the first utilisation is made
under the 2020 January Facility Agreement, and is guaranteed by the
Company and the Sleek Time’s other shareholders on a several basis.
Pursuant to mutual agreement between, inter alia, Sleek Time and the
banks, the final maturity date of the 2020 January Facility was
extended to March 2024.

As disclosed in the announcement of the Company dated 9 July 2020,
by an agreement dated 8 July 2020 (the “2020 July Facility
Agreement”) entered into by and among, inter alia, Best Access
International Limited (“Best Access”), a non-wholly owned subsidiary
of the Company, as borrower, and China CITIC Bank International
Limited, as lender, the lender has agreed to grant to the borrower a
term loan facility in an aggregate of the Hong Kong dollar or United
States dollar equivalent of up to RMB400,000,000 (the “2020 July
Facility”) to, amongst others, finance the repayment of shareholders’
loan owed by the borrower’s indirect holding company.

The 2020 July Facility is for a term of three years commencing from
the date on which the first utilisation is made under the 2020 July
Facility Agreement, and is guaranteed by the Company and Best
Access's other shareholder on a several basis. Pursuant to mutual
agreement between, inter alia, Best Access and the lender, the 2020
July Facility was refinanced in July 2023 (the “2023 July Facility
Agreement”) with the final maturity date being extended to July

2026. In July 2024, Best Access has signed a supplemental agreement
to the 2023 July Facility Agreement (“Supplemental Agreement”)
with the lender. Pursuant to the Supplemental Agreement, the
outstanding balance of the term loan facility in United States dollar
equivalent under the 2023 July Facility Agreement (the “2023 July
Facility”) has been swapped to Renminbi equivalent.
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As disclosed in the announcement of the Company dated 26
November 2020, by an agreement dated 26 November 2020 (the
“2020 November Facility Agreement”) entered into by and between
Bohai International Investment Limited (“Bohai”), a wholly-owned
subsidiary of the Company, as borrower, and Hang Seng Bank Limited
as lender, the lender has agreed to grant to the borrower a term loan
facility in an aggregate of US$50,000,000 (or its Hong Kong dollars
equivalent) and which may, subject to the approval of the lender in its
sole and absolute discretion, be increased by an aggregate amount of
up to US$40,000,000 upon the request of the borrower in accordance
with the terms and conditions of the 2020 November Facility
Agreement (the “2020 November Facility”).

The 2020 November Facility is for a term of three years and six
months commencing from the date on which the first utilisation is
made under the 2020 November Facility Agreement, and is
guaranteed by the Company and Bohai’s wholly-owned subsidiary.

As disclosed in the announcement of the Company dated 22 March
2021, pursuant to an agreement (the “2021 Facility Agreement”)
dated 22 March 2021 entered into by and among, inter alia, the
Company as borrower and a syndicate of banks, the banks have
agreed to grant to the Company a HK$351,000,000 and
US$342,500,000 dual tranche term loan facility (the “2021 Facility”)
to refinance existing financial indebtedness of the Group and fund
payment of any fees, costs and expenses payable by the Group in
connection with the 2021 Facility Agreement and other related
documents.

The 2021 Facility is for a term of three years and six months
commencing from the date on which the first utilisation is made
under the 2021 Facility Agreement, and is guaranteed by certain
subsidiaries of the Company.

As disclosed in the announcement of the Company dated 4 July 2023,
by an agreement dated 4 July 2023 (the “2023 Facility Agreement”)
entered into by and among, inter alia, the Company as borrower and
a syndicate of banks, the banks have agreed to grant to the Company
a HK$255,420,000 and US$89,100,000 multiple tranche term facility
(the "2023 Facility”) to refinance existing financial indebtedness of
the Company.
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The 2023 Facility is for a term of 15 months commencing on the date
on which the utilisation of the 2023 Facility is made under the 2023
Facility Agreement. Liabilities and obligations of the Company under
the 2023 Facility Agreement are secured by, among other things,
charges over 504,000,000 shares (the “Charged Shares”) in SCE CM
(representing approximately 26.0% of its issued share capital as at the
date of this report) held by Happy Scene, an indirect wholly-owned
subsidiary of the Company, in favour of the security agent (the
“Security Agent”) of the Banks (the “Share Charges”).

Each of the 2020 January Facility Agreement, the 2020 November
Facility Agreement, the 2021 Facility Agreement, the 2023 Facility
Agreement and the 2023 July Facility Agreement contains a
requirement that Mr. Wong, a controlling shareholder of the
Company and an executive Director, and his family members (together
with Mr. Wong, the “Wong Family”), (a) must remain as the single
largest shareholder of the Company; (b) must hold legally and
beneficially and directly or indirectly 35% (under the 2020 November
Facility Agreement, the 2021 Facility Agreement, the 2023 Facility
Agreement and the 2023 July Facility Agreement) or 40% (under the
2020 January Facility Agreement only) or more of all classes of the
Company’s voting share capital and/or must directly or indirectly
control (as defined in the Hong Kong Code on Takeovers and
Mergers) the Company; and (c) Mr. Wong or a member of the Wong
Family must remain as the chairman of the Board of the Company
throughout the respective life of the 2020 January Facility, the 2020
November Facility, the 2021 Facility, the 2023 Facility and the 2023
July Facility. A breach of such requirements will constitute an event of
default or (as the case may be) mandatory prepayment event under
the 2020 January Facility Agreement, the 2020 November Facility
Agreement, the 2021 Facility Agreement, the 2023 Facility Agreement
and the 2023 July Facility Agreement, and as a result, the 2020
January Facility, the 2020 November Facility, the 2021 Facility, the
2023 Facility and the 2023 July Facility will be liable to be declared
immediately due and payable.

As at the approval date of this interim report, Mr. Wong, through
companies wholly-owned by him, holds approximately 50.21% of the
voting share capital of the Company.
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OTHER INFORMATION
HitpE#

Breach of loan agreements and suspension of
Offshore US$ Senior Notes

As disclosed in the announcement of the Company dated 4 October
2023, as at the date of the announcement, the Company had not
made payment on an instalment of principal and interest amounting
to approximately US$61 million which has fallen due under the 2021
Facility Agreement. The loan non-payment has resulted in an event of
default under the Company’s Offshore US$ Senior Notes (as defined
below). The loan non-payment may result in demands for acceleration
of repayment of debts and/or actions taken by the Group’s creditors
in accordance with the respective terms of the relevant financings. An
application was made to the Hong Kong Stock Exchange for the
suspension of trading in each of the Company’s offshore US$ senior
notes listed below (the “Offshore US$ Senior Notes”) with effect from
9:00 a.m. on 5 October 2023 until further notice.

Description of Debt Securities ISIN/Common Code

EHE SR

B SR B, B AR

ENRERBBNENETELERER
&
BOARRRARR T _=F+ANANHR
iﬁﬁ?ﬂi&% RAEBH  ARAHRRE =

—FREBBENIHN D BAE MH
%?06100,%%71 AXNERDEHARRQF
E’Jf‘ﬁ\\%m{ﬁﬁ’ﬁmf(m%ﬁTX)ﬁfﬁiiﬁ
B - AXNERALERAEEBERAR
Iﬂﬂﬁfﬁa%ﬁi‘“ﬂ/iﬁ?ﬂﬂﬁ@wﬁﬁﬁ”ﬂ\%?ﬂ
RETE - ARFERABBBRMEAERH—
T=FTARRLEFAREREE TR
BINETEERE ([BIIEXTEBERE]D W
R BHERTRMAL-

Debt Stock Outstanding
Code Principal Amount
BRSNS REELE

7.375% senior notes due April 2024

(the” April 2024 Notes”) (Note)
MR-ZT_MFM AR 7.375% BEFRE

(TZZ—mFmARE]) (BEE)

5.95% senior notes due September 2024
R-ZZ_MFNREHR5.95% BERE

7% senior notes due May 2025
MRZZ_AFHAIHANT% EBERE
6% senior notes due February 2026

R-ZZEZRFZAZHN6% BERE

Note: As disclosed in the announcement of the Company dated 8 April 2024, the
April 2024 Notes were delisted from the Hong Kong Stock Exchange upon
its maturity on 9 April 2024. The principal amount and the accrued unpaid
interests of the April 2024 Notes had not been settled on the maturity date
and remained outstanding.

As at 30 June 2024, the Group's defaulted or cross-defaulted principal
of certain offshore senior notes and offshore interest-bearing bank
and other borrowings amounted to approximately RMB17.8 billion.

As disclosed in the announcement of the Company dated 12 July
2024, in view of the challenges currently faced by the Group and to
move forward with exploring a holistic solution to managing the
Group's offshore debt situation, the Company has appointed Haitong
International Securities Company Limited as its financial adviser to
assist with evaluating the Group’s current capital structure and
liquidity and to explore feasible solutions to ease the current liquidity
issue in order to reach an optimal outcome for all stakeholders as
soon as possible.
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XS51974405893/197440589 N/A

XS52316077572/231607757

X52227351900/222735190

X52286966093/228696609

US$500,000,000

N iE A 500,000,000 2 7T
40628 US$450,000,000
450,000,000 3 7T
40444 US$500,000,000
500,000,000 % 7T
40590 US$350,000,000

350,000,000 3 7T
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Enforcement of the Share Charges and appointment
of receivers over shares in SCE CM

On 15 December 2023, Happy Scene received a notice from the
Security Agent (the “Enforcement Notice”) stating, among other
things, that

(1) as at the date of the Enforcement Notice, China SCE had failed
to repay the amounts demanded under the acceleration and
demand notice. Accordingly, the outstanding principal amount
of the two tranches of the loans made under the 2023 Facility
Agreement remained to be HK$255,420,000 and
Us$89,100,000, with accrued interests amounting to
HK$13,281,847.78 and US$4,878,639.50, respectively as at the
date of the Enforcement Notice;

(2) events of default had occurred under the 2023 Facility
Agreement, were continuing and had not been waived as at the
date of the Enforcement Notice; and

(3) the Share Charges had become enforceable in accordance with
the terms of the relevant security agreements.

By notices given by the Security Agent on 18 December 2023 to the
custodian (the “Custodian”) of the securities accounts in which the
Charged Shares are held (the “Custodian Accounts”), the Security
Agent had taken exclusive control over the Custodian Accounts and
the Charged Shares.

Further, Happy Scene was informed by the Security Agent on 18
December 2023 that

(@  Chow Wai Shing Daniel of FTI Consulting (Hong Kong) Limited
and Aaron Luke Gardner of FTI Consulting (BVI) Limited had
been appointed as joint and several receivers (the “Receivers”)
of the Custodian Accounts and the Charged Shares; and

(b)  Happy Scene had ceased to be entitled to exercise voting rights
attached to the Charged Shares, and the Security Agent or the
Receivers shall be entitled to exercise or direct the exercise of
the voting and other rights attached to any Charged Shares.

Please refer to the announcements of the Company dated 19
December 2023 for further details.
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OTHER INFORMATION
HitpE#

DIRECTORS" SECURITIES TRANSACTIONS

The Company has adopted the Model Code as its code of conduct for
securities transactions by the Directors. The Company has made
specific enquiries of all Directors and all Directors have confirmed that
they have strictly complied with the Model Code during the period
under review.

CHANGES IN DIRECTORS' BIOGRAPHICAL
DETAILS

Changes in the Directors’ biographical details for the six months
ended 30 June 2024 and up to the date of this interim report, which
are required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are set out below:

Mr. Ting Leung Huel Stephen retired as an independent non-executive
director of Tong Ren Tang Technologies Co. Ltd., a company listed on
the Hong Kong Stock Exchange (stock code: 1666), with effect from
12 June 2024.

Mr. Wong Lun resigned as an executive Director with effect from 29
August 2024.

Ms. Zhang Haitao has been appointed as an executive Director with
effect from 29 August 2024.

Mr. Huang Youquan resigned as a non-executive director of SCE CM
with effect from 29 August 2024.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries had purchased,
redeemed or sold any of the Company’s listed securities during six
months ended 30 June 2024.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the six
months ended 30 June 2024 (six months ended 30 June 2023: Nil).

By order of the Board
Wong Chiu Yeung
Chairman

Hong Kong, 29 August 2024
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COI\/IPREHENSIVE INCOME

mEBRERHEMEERNEEK

For the six months ended 30 June 2024 Eﬁzi: T _FEXNA=Z+THIEAEA

Six months ended 30 June
HEAA=1THLEAXEAR
2024 2023
—EIWMFE  ZEZ=F
(Unaudited) (Unaudited)
(REER) (REgsERZ)

Notes RMB’000 RMB’000
M3 ARET R ARBEF T
(Restated)
(&=&:75))
REVENUE Uy 5 4 24,816,532 9,481,871
Cost of sales S A AR (20,356,550)  (7,840,482)
Gross profit EF 4,459,982 1,641,389
Other income and gains H b Ug A K U 25 4 201,550 391,443
Changes in fair value of investment KEMELAEEEFE
properties, net (3,088,113) (1,195,744)
Selling and marketing expenses THE MR (395,676) (591,170)
Administrative expenses TR X (627,537) (705,255)
Write down to net realisable value of BELECERDERERER
completed properties held for sale and ¥ ZR{EZE 0] 27 FE
properties under development (1,828,253) (195,493)
Other expenses HEafAx (961,136) -
Finance costs B 75 & A 5 (861,384) (453,892)
Share of profits of: JEME T B ERA
Joint ventures SN 339,986 19,019
Associates 53 %’R Al 32,892 38,574
LOSS BEFORE TAX RREBLATE B 6 (2,727,689) (1,051,129)
Income tax credit/(expense) FiIEE e, (F %) 7 (696,437) 28,964
LOSS FOR THE PERIOD BAEE (3.424,126) (1,022,165)
OTHER COMPREHENSIVE LOSS: Ht2MEEE :
Other comprehensive loss that REEERBEHMET > EE
may be reclassified to profit or loss in BRmHEMEEER
subsequent periods:
Share of other comprehensive EheE rHMbE2EER
loss of joint ventures (8,258) (5,933)
Exchange differences on translation BREBINEBNELZ5E
of foreign operations (635,925) (1,024,898)
Net other comprehensive loss that REETERBEHMET > ES
may be reclassified to profit or loss Tﬁﬁﬁﬁﬁ’rﬁliﬁﬁﬂﬁ R
in subsequent periods (644,183) (1,030,831)
OTHER COMPREHENSIVE HREMEZEER
LOSS FOR THE PERIOD (644,183) (1,030,831)
TOTAL COMPREHENSIVE HREZHEEEE
LOSS FOR THE PERIOD (4,068,309) (2,052,996)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

meBEmkHEMEENER

For the six months ended 30 June 2024 = —Z —UF /X B =+ H 1L/~ 8 A

Six months ended 30 June
BZEXRA=THLAKER

2024 2023
—E-NE TEC-=F
(Unaudited) (Unaudited)
(REER) (REEEZ)
Note RMB’000 RMB’000
P o AR TR ARETT

Profit/(loss) attributable to: T & BREMER,(BE)
Owners of the parent BAREEA (3,682,268) (1,124,981)
Non-controlling interests IR 258,142 102,816
(3,424,126) (1,022,165)
Total comprehensive income/(loss) YIS IBERELZERA (E518) 85 :
attributable to:
Owners of the parent SREHEE A (4,319,113) (2,091,549)
Non-controlling interests FEIERR R = 250,804 38,553
(4,068,309) (2,052,996)
LOSS PER SHARE BAREERERBZEA
ATTRIBUTABLE TO ORDINARY EiheRER
EQUITY HOLDERS OF THE PARENT 9
Basic and diluted EXAREE RMB A B # RMB A R #&

(87.2) cents 7  (26.6) cents 73
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

i E BRI R

30June 2024 —E—_WWFNA=+H

30 June 31 December
2024 2023
—E-MEF —E-=F
AA=+tH +=ZA=+—8
(Unaudited) (Audited)
(REFEZ) (fe&EZ)
Notes RMB’000 RMB'000
hy=3 ARMT T AREET T
NON-CURRENT ASSETS FRBEE
Property and equipment LI EYNESS 10 705,331 725,257
Investment properties WEMHE 29,497,894 33,880,100
Intangible asset mEEE 2,403 2,486
Properties under development BREPYE 10 6,408,834 8,625,734
Contract in progress RIS 10 153,627 153,627
Investments in joint ventures BA/:}%/A AR E 2,643,080 3,118,969
Investments in associates NSRS 895,025 864,167
Prepayments and other assets ERREAEMEE 690,545 705,926
Deferred tax assets RIEFRIEEE 884,051 1,150,968
Total non-current assets FERBEELR 41,880,790 49,227,234
CURRENT ASSETS RBEE
Properties under development BERAPYE 10 68,525,555 83,747,682
Completed properties held for sale FIEREEEARME 9,921,501 6,253,504
Trade receivables g 5 REWKIA 11 321,828 198,330
Prepayments, other receivables and TR RRIE  Eofh WU IE K
other assets EmEE 12,551,872 15,062,723
Financial assets at fair value through BEAREFEBEESE
profit or loss FFABENERMEE 201,518 344,135
Due from related parties JrE Uk B 5 708 3,216,204 4,065,231
Prepaid income tax TEfT R IR 2,240,465 2,541,922
Restricted cash REHIERS 1,360,257 1,564,401
Cash and cash equivalents Re MRS EY 3,287,574 4,884,525
Total current assets MENVE BT 101,626,774 118,662,453

China SCE Group Holdings Limited / Interim Report 2024
PREEZERERAT/ S _NFHHEE



CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

.\/T\ =] /jﬁﬁﬁﬁ/\ﬂl%

30June 2024 —E—WFA=+H

30 June 31 December
2024 2023
—E-mE —E=F
AA=+H +=ZA=+—8
(Unaudited) (Audited)
(REEZX) (f&&EZ)
Notes RMB’000 RMB’000
s ARMT T AREET T
CURRENT LIABILITIES nEEE
Trade and bills payables B oS RNFIERER 12 14,193,558 11,650,518
Other payables and accruals Hip B M ETE R 8,605,606 8,807,854
Contract liabilities aRARE 59,063,616 80,838,861
Interest-bearing bank and ETEMRITREMER
other borrowings 13 12,534,422 9,817,976
Senior notes and domestic bonds BRAEBENMERNES 14 13,504,964 13,613,559
Due to related parties JE 1< BB B 75 SRR 2,631,648 2,588,416
Tax payable FERHEIE 4,445,457 4,215,624
Total current liabilities mENBEETE 114,979,271 131,532,808
NET CURRENT LIABILITIES REBEEEE (13,352,497) (12,870,355)
TOTAL ASSETS LESS CURRENT BEERRBAMR
LIABILITIES 28,528,293 36,356,879
NON-CURRENT LIABILITIES FRBEME
Interest-bearing bank and ETERITREMER
other borrowings 13 7,774,289 10,275,584
Senior notes and domestic bonds BRAEBNMERNES 14 2,706,019 2,200,000
Lease liabilities HERRE 2,921 6,381
Deferred tax liabilities BEEMIBAR 2,846,755 3,303,940
Provision for major overhauls NIEB 94,052 88,648
Total non-current liabilities EREBERE 13,424,036 15,874,553
Net assets BEFE 15,104,257 20,482,326
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

i E BRI R

30June 2024 —E—_WWFNA=+H

30 June 31 December
2024 2023
“E-OmEF —F=F
~A=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (fe&EZ)
Note RMB’000 RMB'000
hy=a ARBTT ARBTTT
EQUITY R
Equity attributable to owners of BAREREARGERZ
the parent

Issued capital BETRA 15 365,138 365,138
Reserves & 5,133,538 9,358,611
5,498,676 9,723,749
Non-controlling interests FERER 9,605,581 10,758,577
Total equity W iBER 15,104,257 20,482,326
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

GAREEDE

For the six months ended 30 June 2024 HZ —Z —UF N A=+ HIE/NEA

Attributable to owners of the parent

BRAEEARSE
Statutory Property Share Exchange Non-
Issued Capital surplus Merger  revaluation Other option Hedging  fluctuation Retained controlling Total
capital reserve reserve reserve reserve reserves reserve reserve reserve profits Total interests equity
R NEEfR EX
BRfiRK  EARE  BBEE  AKER fE  EMEF BREER  WHEE  RIBE  REEA B EERER  BHEE
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited fited) fited) fited)  (Unaudited)  (Unaudited)

(REEK)  (REER) (REER)  (REER)  (REBR)  (REER)  (REER)  (REEN)  (REER)  (REER)  (REEN)  (REER)  (REEHR)
RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB000 RMB'000
ARBTR  ARMTR  ARMTR ARBTR  ARETR  ARMTR ARRTR  ARBTR  ARMTR  ARMTR  ARMTR  ARETR  ARETR

At 1 January 2024 RZF-RE-A-8 365,138 (5,130,954)* 1,883,822% 30¢ 82,872% 18,026% 92,670% (44,811)*  (1,060819)* 13,517,775 9,723,749 10,758,577 20,482,326
Proftoss) for the period BT/ (58 - - - - - - - - - (3682268)  (3,682268) BB (3424,126)
Other comprehensive loss BRED2EER:
for the period:
Share of other comprehensive  EfRA B FER
Joss of joint ventures 2EER - - - - - (8,258) - - - - (8.258) - (8.258)
Exchange differences on BEBNERE
translation of foreign 3531
operations - - - - - - - - (628,587) - (628,587) (7.338) (635,925)

Total comprehensive income/ AR ERA/(BE)

(Joss) for the period et - - - - - (8,258) - - (628,587)  (3,682,268) (4,319,113) 250,804 (4,068,309)
Capital reduction of subsiciaries ~ B2 B4R - - - - - - - - - - - (299,600) (299,600)
Capital contributon from —AFAREFALRER

anon-controlling shareholder - - - - - - - - - - - 1430 1430
Dividend paid to non-controlling 32— B A A3

shareholders of a subsidiary BREHRE - - - - - - - - - - - (360,000) (360,000)
Acquisition of a non-controlling KB SE iR R

interest - 94,040 - - - - - - - - 94,040 (745,630) (651,590)
Transfer to statutory surplus reserve BEE % B#EE - - 829 - - - - - - (829) - - -
At30 June 2024 RZF-RMEAA=TA 365,138 (5,036,914)* 1,884,651% 30¢ 82,872¢ 9,768* 92,670% (44,811)*  (1,689,406)* 9,834,678 5,498,676 9,605,581 15,104,257

* These reserve accounts comprise the consolidated reserves of approximately ~— * ZERHEBEREREGAVBRARPOARE
RMB5,133,538,000 (31 December 2023: RMB9,358,611,000) in the 5,133,538,000 L (ZE = +—-A=+—H:
consolidated statement of financial position. AR#9,358,611,000 7T) H4R & 1 o
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

BARHBHR

For the six months ended 30 June 2024 B = —Z — & X A=+ HIE/NEA

Attributable to owners of the parent

BRABE AR
Statutory Property Share Exchange Non-
Issued Capital surplus Merger revaluation Other option Hedging fluctuation Retained controlling Total
capital resene resene resene reserve fesees resenve resenve resene profits Total interests equity
EE NEEf ES
BE{TRE et BBER i & e BRERR HihRE REBREE REEH B FekEs EalE
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Uneudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudied)  (Unaudted)  (Unaudted)
(RE%R)  (REER)  (RERR)  (REFR)  (REER)  (REER)  (REBR)  (RERR)  (REER)  (REER)  (RESR)  (REER)  (REER)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB‘000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARBTL ARBTT  ARMTR  ARETR  ARETR  ARMTR  ARETR  ARBTR  ARMTRT  ARMTR  ARETR  ARETR
At 1 January 2023 R=F-=5-f-H 365,138 (3,596,236 1,897,880 30 82812 17,619 92,670 (44811 (599.240) 21,494,767 19,710,689 16,914,552 36,625,241
Proftoss) for the period BhEH/(58) - - - - - - - - - (1124981 (1,124981) 102816 (1,022,165)
Other comprehensive loss BREH2ERE:
for the period:
Share of other comprehensiie  EfFARAFLR
loss of oint ventures 2EES - - - - - (5933) - - - - (5933) - (5933)
Exchange differences on BERINERH
translation of foreign EfzE
operations - - - - - - - - (960,635) - (960,635) (64,263 (1,024,898)
Total comprehensiveincome/ ~ BIREEHN/(B)

(loss) for the period 2% - - - - - (5,933) - - (960,635 (1,124981) (2,091,549) 38553 (2,052,99)
Capital reduction of subsiciaries B2 A2 BARS - - - - - - - - - - - (368245 (2,368245)
Dividend paid to non-controlling % B A FIFEER

shareholders of subsidiaries REORE - - - - - - - - - - - (132,000) (132,000
Acquisiton of non-controling ~ REFHERIER

interests - (202,167) - - - - - - - - (202,167) (79,660) (281,827
Transfer to statutory surplus reserve EEE % F B EE - - 1482 - - - - - - (1,482) - - -
At30 June 2023 RZF==FAA=1A 365,138 (3,798403) 1,899,362 30 82812 11,686 92,670 (@4811) (1559875 20,368,304 17416973 14373200 31,790,173
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CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS
BHRSGeRERER

For the six months ended 30 June 2024 HZ —Z — & XA =+HI-/NEA

Six months ended 30 June

BEAA=tHILLAEA

2024 2023
“BIWE T -=F
(Unaudited) (Unaudited)
(REER) (REg&EZ)
Note RMB’000 RMB’'000
Bt 5 ARBTRT ARBTT
CASH FLOWS FROM RETHRERE
OPERATING ACTIVITIES
Cash generated from/(used in) operations &4 Fr18,/(FTA)EE (667,140) 8,642,540
Interest received B F B 23,085 64,239
PRC corporate income tax paid BB EEH (202,781) (1,187,065)
PRC land appreciation tax paid AT B+ I E R (152,634) (182,493)
Net cash flows from/(used in) operating 4= /E8)FT15, (FTA) R &
activities mEFR (999,470) 7,337,221
CASH FLOWS FROM REFHHRERE
INVESTING ACTIVITIES
Purchases of items of property BEEYWHENREHBIER
and equipment (19,412) (35,757)
Proceeds from disposal of items of HEYERFZHEIEEB TSR
property and equipment 4,258 26,206
Additions to investment properties RN E WY (403,651) (968,964)
Proceeds from disposal of HEREYEMSFNIE
investment properties 11,238 174,177
Proceeds from disposal of joint ventures & & & A& TS FIE 32,492 -
Proceeds from disposal of financial assets H&EZ AR EIE BEES) A
at fair value through profit or loss Bl EmEENMMEHRIA 109,431 -
Capital reduction in joint ventures BERRIZRAR D - 323,729
Repayment from joint ventures ER=WNCIDNE: AN
and associates BN - 4,478
Dividend from joint ventures BEREINRE - 16,533
Dividend from an associate ik NG S 900 1,800
Decrease in restricted cash ZRHB R 204,144 151,802
Decrease in pledged deposits BT ROR D - 2,031,012
Decrease in time deposits with original REEHBEZR=EAH 2
maturity over three months T ERTF SR 650,000 -
Net cash flows from investing activities & B EBIFMER SR EFHE 589,400 1,725,016
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CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS

Fﬁ EH n‘/_ﬁ/\IﬁrﬁlﬂbE%

For the six months ended 30 June 2024 HZ —ZE —UF XA =+ HIL/NEA

Six months ended 30 June
BEARA=THLEXREA

2024 2023
—EDNFE T =F
(Unaudited) (Unaudited)
(REEER) (REgsERZ)
RMB’'000 RMB'000
ARET R ARBFT

CASH FLOWS FROM AMEETHRERE

FINANCING ACTIVITIES
Interest paid [=ENFES) (646,108) (1,483,678)
Proceeds from issuance of senior notes  ZE{TELEZHE N

and domestic bonds BRNESFMEREA - 1,500,000
Repayment of senior notes EBEELRE - (3,270,420)
New bank and other borrowings FIGIRIT R EMER 103,896 698,198
Repayment of bank and other borrowings 1E&R71T & £ E =X (680,290) (5,869,479)
Principal portion of lease payments XNHEERSHH (4,835) (5,031)
Acquisition of non-controlling interests Y g FEE AR 2= - (281,827)
Capital reduction of subsidiaries B A Rz R AR A - (2,368,245)
Increase in amounts due to JE 1 BB 75 SRR IS INF RR

related parties, net 692,417 1,356,694
Advance from non-controlling FEIEAR AR R B K

shareholders - 412,263
Dividends paid to non-controlling SATHT B A B FEIE AR AR SR A AR B

shareholders of subsidiaries - (132,000)
Net cash flows used in financing activities EE EENFTRAB S RE FHE (534,920) (9,443,525)
NET DECREASE IN CASH AND CASH B RELZEYWRED

EQUIVALENTS FE (944,990) (381,288)
Cash and cash equivalents at beginning ~ H1¥13R & KIS ZEY

of period 3,932,025 8,156,453
Effect of foreign exchange rate changes, [ERE 8K/ 2 F58

net (1,961) (7,302)

CASH AND CASH EQUIVALENTS AT HARRERRESEEY
END OF PERIOD 2,985,074 7,767,863

ANALYSIS OF BALANCES OF CASH ReRBRSEEBYESRIWT
AND CASH EQUIVALENTS

Cash and cash equivalents stated in REMBARRAETMS ZH e R
consolidated statement of REEEW
financial position 3,287,574 8,730,363
Less: Non-pledged time deposits with B EBARIBBZR=(A
original maturity of over three REIERTEHFH
months when acquired (302,500) (962,500)

2,985,074 7,767,863
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

e BRI

30 June 2024 —Z —PUF XA =1H

1.

BASIS OF PREPARATION

China SCE Group Holdings Limited (the “Company”, together
with its subsidiaries, the “Group”) is incorporated in the
Cayman Islands as an exempted company with limited liability
and whose shares are publicly traded on The Stock Exchange of
Hong Kong Limited. The principal activities of the Group are
described in note 3 to the unaudited interim condensed
consolidated financial statements.

These unaudited interim condensed consolidated financial
statements of the Group have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 Interim
Financial Reporting issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA") and the disclosure
requirements of Appendix D2 (formerly known as Appendix 16)
to the Listing Rules.

These unaudited interim condensed consolidated financial
statements do not include all the information and disclosures
required in the annual consolidated financial statements, and
should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2023.

The accounting policies and basis of preparation adopted in the
preparation of these unaudited interim condensed consolidated
financial statements are consistent with those adopted in the
Group's annual consolidated financial statements for the year
ended 31 December 2023, which have been prepared in
accordance with Hong Kong Financial Reporting Standards
("HKFRSs"”) (which include all Hong Kong Financial Reporting
Standards, HKASs and Interpretations) issued by the HKICPA,
accounting principles generally accepted in Hong Kong and the
disclosure requirements of the Hong Kong Companies Ordinance,
except for the adoption of the revised HKFRSs and the change in
accounting policy as disclosed in note 2 below. The Group has
not early adopted any standard, interpretation or amendment
that has been issued but is not yet effective.

These unaudited interim condensed consolidated financial
statements have been prepared under the historical cost
convention, except for investment properties and financial
assets at fair value through profit or loss, which have been
measured at fair value. These unaudited interim condensed
consolidated financial statements are presented in Renminbi
("RMB") and all values are rounded to the nearest thousand
except when otherwise indicated.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

LRSS

BASIS OF PREPARATION (continued)

Going concern basis

The Group recorded a loss attributable to owners of the parent
of approximately RMB3.682 billion for the period ended 30
June 2024. As at 30 June 2024, the interest-bearing bank and
other borrowings, senior notes and domestic bonds of the
Group amounted to approximately RMB36.520 billion, while its
cash and cash equivalents amounted to approximately
RMB3.288 billion. In October 2023, the Company did not make
payment on an instalment of principal and interest amounting
to approximately US$61 million which had fallen due under its
syndicated loan agreement entered into on 22 March 2021 (the
“Event”). The Event has resulted in events of default pursuant
to the respective terms and conditions of the Group’s offshore
senior notes and offshore interest-bearing bank and other
borrowings. As at 30 June 2024, the Group’s defaulted or cross-
defaulted principal of offshore senior notes and offshore
interest-bearing bank and other borrowings amounted to
approximately RMB17.8 billion.

The above conditions indicate the existence of a material
uncertainty which casts significant doubt over the Group's
ability to continue as a going concern. In view of such
circumstances, certain plans and measures have been taken to
mitigate the liquidity pressure and to improve the Group's
financial position which include, but not limited to, the
following:

(@  The financial adviser appointed by the Company will assist
in evaluating the Group’s current capital structure and
liquidity and exploring a holistic solution to managing the
Group's overall offshore indebtedness in order to ease the
prevailing liquidity pressure faced by the Group;

(b)  The Company will continue to communicate proactively
with its offshore creditors, especially noteholders and
banks, to identify possible debt restructuring plans;

BTSRRI

30 June 2024 —ZE—PUF XA =1H

mELEE )
HEKEHERE
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%Eﬁf““ﬂ%ﬁAﬁm%%%AE
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B ANEEMNGFSRITREMER &
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3288w —E-_=ZF+ A ARQA
AXNERZTE=Z—F=A=+=ZH%
FIMEEERRRETIHNSHEAS
RAE#6,1008E T ([H4]) - BRI
REBRIMBEEZEBEFIFINGT BIRITR
HMBERMHEBIERNGEYT 224
BYENBHNBRE R _WEFEN
A=1+8 AEBEBEIMEERERIEI
STEBRITERHEMERMELONZINELY
ReEH R AREI78ET
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FRETRRIATEEMEE

(@) A F) R T H B 75 B A 5 15 B o
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

e BRI

30 June 2024 —Z —PUF XA =1H

1.

BASIS OF PREPARATION (continued)
Going concern basis (Continued)

(©)  The Group will continue to seek re-financing or extension
of its existing bank and other borrowings and secure new
sources of financing;

(d)  The Group will timely adjust its sales strategy to accelerate
pre-sales and sales of properties and speed up collection
of sales proceeds; and

(e)  The Group will continue to search for potential buyers for
disposal of certain investment properties and non-core
businesses in order to generate additional cash inflows.

The directors have reviewed the Group’s cash flow projections
prepared by management, which cover a period of not less than
twelve months from 30 June 2024. They are of the opinion
that, taking into account the abovementioned plans and
measures, the Group will have sufficient working capital to
finance its operations and to meet its financial obligations as
and when they fall due within twelve months from 30 June
2024. Accordingly, the directors are satisfied that it is
appropriate to prepare the unaudited interim consolidated
financial statements on a going concern basis.

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. In the opinion of the directors whether the
Group will be able to continue as a going concern would mainly
depend upon the following:

(@)  successfully completing the holistic restructuring of its
offshore indebtedness;

(b) successfully negotiating with banks and financial
institutions on the re-financing or extension of its bank
and other borrowings and securing new sources of
financing;
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

B RAGRE B F RaR M=t

BASIS OF PREPARATION (continued)

Going concern basis (Continued)

(©)  successfully implementing sales strategy to accelerate pre-
sales and sales of properties and speed up collection of
sales proceeds; and

(d)  successfully disposing of certain investment properties and
non-core businesses.

Should the Group be unable to achieve the abovementioned plans
and measures and operate as a going concern, adjustments
would have to be made to write down the carrying values of the
Group's assets to their recoverable amounts, to provide for any
further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have not
been reflected in the unaudited interim consolidated financial
statements.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those applied in the preparation of the Group’s
annual consolidated financial statements for the year ended 31
December 2023, except for the adoption of the following
revised HKFRSs for the first time for the current period’s
financial information.

Amendments to
HKFRS 16

Amendments to Classification of Liabilities as Current or
HKAS 1 Non-current (the “2020 Amendments”)

Amendments to

Lease Liability in a Sale and Leaseback

Non-current Liabilities with Covenants

HKAS 1 (the “2022 Amendments”)
Amendments to Supplier Finance Arrangements

HKAS 7 and

HKFRS 7

30 June 2024 —E - EA=+H
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

BT Rk MRt

ﬂ§

30 June 2024 —Z —PUF XA =1H

2.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the revised HKFRSs are described

below:

(a)

Amendments to HKFRS 16 specify the requirements that a
seller-lessee uses in measuring the lease liability arising in
a sale and leaseback transaction to ensure the seller-lessee
does not recognise any amount of the gain or loss that
relates to the right of use it retains. Since the Group has
no sale and leaseback transactions with variable lease
payments that do not depend on an index or a rate
occurring from the date of initial application of HKFRS 16,
the amendments did not have any impact on the financial
position or performance of the Group.

The 2020 Amendments clarify the requirements for
classifying liabilities as current or non-current, including
what is meant by a right to defer settlement and that a
right to defer must exist at the end of the reporting
period. Classification of a liability is unaffected by the
likelihood that the entity will exercise its right to defer
settlement. The amendments also clarify that a liability can
be settled in its own equity instruments, and that only if a
conversion option in a convertible liability is itself
accounted for as an equity instrument would the terms of
a liability not impact its classification. The 2022
Amendments further clarify that, among covenants of a
liability arising from a loan arrangement, only those with
which an entity must comply on or before the reporting
date affect the classification of that liability as current or
non-current. Additional disclosures are required for non-
current liabilities that are subject to the entity complying
with future covenants within 12 months after the
reporting period. The Group has reassessed the terms and
conditions of its liabilities as at 1 January 2023 and 2024
and concluded that the classification of its liabilities as
current or non-current remained unchanged upon initial
application of the amendments. Accordingly, the
amendments did not have any impact on the financial
position or performance of the Group.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

LRSS

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

The nature and impact of the revised HKFRSs are described

below: (Continued)

()

Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements. The
disclosure requirements in the amendments are intended
to assist users of financial statements in understanding the
effects of supplier finance arrangements on an entity's
liabilities, cash flows and exposure to liquidity risk. The
disclosure of relevant information for supplier finance
arrangements is not required for any interim reporting
period during the first annual reporting period in which
an entity applies the amendments. As the Group does not
have supplier finance arrangements, the amendments did
not have any impact on the interim condensed
consolidated financial information of the Group.

2.

o 2
=

RIEFTES

BTSRRI

30 June 2024 —ZE—PUF XA =1H
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

e ISR MR

30June 2024 —E—WFA=+H

3.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the businesses of property
development, property investment, property management and
project management. For management purposes, the property
development and property investment businesses are monitored
as one operating segment on a project basis to allocate
resources and assess performance. For financial reporting
purpose, the property management segment and the project
management segment are combined with the property
development and investment segment as their reported
revenue, results and assets are less than 10% of the
consolidated revenue, consolidated loss and consolidated assets

of the Group.

The Group’s revenue from external customers from each
product or service is set out in note 4 to the unaudited interim
condensed consolidated financial statements.

The Group's revenue from external customers is derived solely
from its operations in the People’s Republic of China (the
“PRC"), and the non-current assets of the Group are
substantially located in the PRC.

During the period, no revenue from transactions with a single
external customer amounted to 10% or more of the Group’s
total revenue.
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

LRSS

4. REVENUE, OTHER INCOME AND GAINS 4. Was -

An analysis of the Group’s revenue is as follows: rE

BTSRRI

30June 2024 —E—_WWFNA=+H

o E=Sax)in U

Six months ended 30 June

BEAA=Z+tHLAEAR

2024 2023
—E_ME —_F-=
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
ARETx ARETF T
Revenue from contracts with customers X B & F & B KW
Sales of properties MEHE 23,925,857 8,609,731
Property management fees MEERE 603,302 552,071
Project management income T8 B E B A 21,848 56,552
Subtotal NET 24,551,007 9,218,354
Revenue from other sources H A 3R & R W R
Gross rental income from investment M E Y L& EFTUELE
property operating leases: MW AL
Variable lease payments that do not T\HX??%E’\\?E%_}WU%E’U
depend on an index or a rate nERAE R 15,033 11,789
Other lease payments, including BIE R IEE’JEWE
fixed payments HERK 250,492 251,728
Subtotal INET 265,525 263,517
Total revenue W B8R 24,816,532 9,481,871
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NOTES TO THE CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

BERG S TS MR M

30June 2024 —E—WFA=+H

4. REVENUE, OTHER INCOME AND GAINS 4.

(Continued)

Revenue from contracts with customers

Disaggregated revenue information

For the six months ended 30 June 2024

W~ WA KR as o)

/

REEFERHKE
U35 55 47 E R

ﬁ_—?_?_ﬂi/\ﬁ —/_E_Lt/\{ﬂﬁ

Property Project
Sales of management management
properties fees income Total
MEHE YETEE BAEERA HE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REER) (REER)
RMB'000 RMB'000 RMB’000 RMB'000
ARETR AR%¥Tn AR®BTn AR¥TxR
Timing of revenue W R R IR
recognition:
Goods transferred at a point £ 3 — B fE B )
in time Em 23,925,857 - - 23,925,857
Services transferred over time ¥R 8 22 ) AR 7% - 603,302 21,848 625,150
Total revenue from contracts ~ REZF AR
with customers HBE 23,925,857 603,302 21,848 24,551,007
For the six months ended 30 June 2023 BE—FT = NA="+HI~EH
Property Project
Sales of  management management
properties fees income Total
MRHEE WEERE BEEEKA ]
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgER) (REER) REER)  (REER)
RMB'000 RMB'000 RMB'000 RMB’'000
AR®TT AREFTT ARBTT ARETR
Timing of revenue s 228 T 5 Y B
recognition:
Goods transferred at a point £ &£ — SR S5 E A
in time Em 8,609,731 8,609,731
Services transferred over time 32 F R E K AR 75 - 552,071 56,552 608,623
Total revenue from contracts ~ RE &P & Rz
with customers k] 8,609,731 552,071 56,552 9,218,354
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BERRGR S TS R M

30June 2024 —E—_WWFNA=+H

4. REVENUE, OTHER INCOME AND GAINS 4. Wam - B A K E o)
(Continued)
An analysis of the Group’s other income and gains is as follows: AEBRHEMBPARIKZDTOT

Six months ended 30 June
BEAA=+THLEREA

2024 2023
—EBoNE —T-=F
(Unaudited) (Unaudited)
(RBEZ) (REEER)
RMB’000 RMB’000
AR%TR ARBTT

Other income and gains H g A R W&
Bank interest income SRITRIBULA 18,379 64,239
Consultancy service income B8 i AR 75 WA 15,673 4,424
Forfeiture income on deposits received RWIE S KA 708 -
Gain on disposal of items of property and &% N & B 18 B Wk F 5

equipment, net 37 895
Gain on disposal of joint ventures, net HEASZ QR F5E 972 -
Foreign exchange difference, net lEH =E S5 127,186 133,935
Government grants 87T 17 B) 9,512 18,672
Others HAt 29,083 169,278
Total other income and gains E A A K Wz 42 RE 201,550 391,443
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NOTES TO THE CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

BERG S TS MR M

30June 2024 —E—WFA=+H

5. FINANCE COSTS

An analysis of finance costs is as follows:

MBER

MEBERONMT

Six months ended 30 June

BEANA=Z+HLAEA

2024 2023
—E-NEF —E-=
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB'000
ARBTT AREBTT
Interest on bank and other borrowings, RITREMEZ -
senior notes and domestic bonds BREHFE 1,350,657 1,506,745
Interest on lease liabilities HEAENTE 482 825
Increase in a discounted amount of FiF [ 578 247 1 722 A O KIS BB 1
provision for major overhauls arising from — 37IR {18 &8
the passage of time 2,21 1,975
Total interest expense on financial liabilities FEZ AR EFFABZHNSMARDN
not at fair value through profit or loss B Aa%E 1,353,350 1,509,545
Less: Interest capitalised B BT B (491,966) (1,055,653)
Total 5 861,384 453,892
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6.

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BAGR S M HmRM T

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

30June 2024 —E—_WWFNA=+H

6. BREATER

AEBROBRBABRE NG GEA) T

(crediting): HEIE
Six months ended 30 June
BEAA=t+HLAXEA
2024 2023
—BDmFE T =F
(Unaudited) (Unaudited)
(REEX) (REgER)
RMB’000 RMB'000
AR®TRT AREKTE
(Restated)
(eE5)
Cost of properties sold BEWEKR 19,864,405 7,402,033
Cost of services provided B R E ARG A 492,062 438,366
Depreciation of property and equipment  #0% M R IEHITE 31,363 34,962
Depreciation of right-of-use assets EREEENTE 4,333 9,490
Amortisation of an intangible asset* B EEH 83 83
Lease payments not included in the HERB(TWMAHEBENE)
measurement of lease liabilities 271 436
Employee benefit expenses (including EEBAMAZ (BEEEMS)
directors’ remuneration):
Salaries and other staff costs ITERHEAME KA 303,793 390,858
Pension scheme contributions** RIRB B~ 44,668 63,408
Less: Amount capitalised D N = e - (68,223) (121,359)
280,238 332,907
Fair value loss on financial assets at BARBE BEEEHTABEN
fair value through profit or loss, net CREEMNANLBEEEFRE 35,617 14,582
Foreign exchange differences, net lENR =S5 (127,186) (133,935)
Loss on disposal of investment properties  H &% &Y EMNEE 1,086 47,099
Impairment losses recognised on investments 724 & A B Y 3% & il B 5 18 * **
in joint ventures*** 521,294 -
Impairment losses recognised on amounts & 4% Ba B 77 FR B KRB B 18 *+*
due from related parties*** 439,842 -
Loss/(gain) on disposal of joint ventures, net H&E4& &R AIMEE, () F5H8 (972) 138,909

* This item was included in “Cost of sales” in the consolidated
statement of profit or loss and other comprehensive income.

*x There are no forfeited contributions that may be used by the Group
as the employer to reduce the existing level of contributions.

***  These items were included in “Other expenses” in the consolidated
statement of profit or loss and other comprehensive income.

* ZHEAGFAGARGE R EME2ERGE R
B EERAIA -

o AEBEEREIAILE A AU HK
RIEEIRA HFOKFE -

o ZIRERBAGAGERGELEMEE
WaRAEMEX BT -
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

e BRI

30June 2024 —E—WFA=+H

7.

INCOME TAX

No provision for Hong Kong profits tax has been made as the
Group did not generate any assessable profits arising in Hong
Kong during the period (six months ended 30 June 2023: Nil).
Taxes on profits assessable in Chinese Mainland have been
calculated at the rates of tax prevailing in the cities in which the
Group's subsidiaries operate.

FTiS

RS BRI EEEBEEEM
JERTGN - MBARBENFRIED
BEEBEZZT=FA=THLRX
@A - ) o B A ) 8 &R Bl s A1 &Y
MIAR A S BB QB KL AR T
BEEHE -

Six months ended 30 June

BEANA=tHLAEA

2024 2023
—E-MFE T =F
(Unaudited) (Unaudited)
(REER) (RigEZ)
RMB’'000 RMB'000
ARBTT ARETT
Current charge for the period: HANENARR X -
PRC corporate income tax R ZERTIST 532,338 267,190
PRC land appreciation tax A 4 b (A A 279,035 164,611
Under/(over)-provision in prior years, net: BT FEREETE,(B5E) 255 :
Chinese Mainland B A3 75,332 (59,869)
886,705 371,932
Deferred tax credited for the period B ET ARERL I8 (190,268) (400,896)
Total tax charge/(credit) for the period HRFERSY (KE) B85 696,437 (28,964)

During the six months ended 30 June 2024, the share of
tax charge attributable to joint ventures amounting to
approximately RMB161,733,000 (six months ended 30 June 2023:
tax credit of RMB20,555,000); and the share of tax charge
attributable to associates amounting to approximately
RMB3,395,000 (six months ended 30 June 2023:
RMB3,308,000) are included in “Share of profits of joint
ventures and associates” in the consolidated statement of profit
or loss and other comprehensive income.
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HE-_ZT-_NFAA=ZTHILEAAH
B AHEERARMNMERINAAR
#161,733,0007C (BEZZ =% <A
=t+BIERNEARA - FREBEREARE
20,555,0007T) : o {h Bk & A Al H) B IE
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10.

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

GLEERSS

DIVIDENDS

The board (the “Board”) of directors of the Company has
resolved not to declare any interim dividend for the six months
ended 30 June 2024 (six months ended 30 June 2023: Nil).

LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic loss per share amount is based on the
loss for the period attributable to owners of the parent, and the
weighted average number of ordinary shares of 4,222,986,126
(six months ended 30 June 2023: 4,222,986,126) in issue during
the period.

No adjustment has been made to the basic loss per share
amount presented for the six months ended 30 June 2024 and
for the six months ended 30 June 2023 in respect of a dilution
as the impact of share options outstanding had no dilutive
effect on the basic loss per share amount presented.

ADDITIONS TO PROPERTY AND EQUIPMENT,
PROPERTIES UNDER DEVELOPMENT AND
CONTRACT IN PROGRESS

During the six months ended 30 June 2024, the Group incurred
approximately RMB19,412,000 (six months ended 30 June
2023: RMB35,757,000) on the addition of items of property
and equipment.

During the six months ended 30 June 2024, the Group incurred
approximately RMB5,162,980,000 (six months ended 30 June
2023: RMB4,777,957,000) on the additions to properties under
development.

10.

BTSRRI

30June 2024 —E—_WWFNA=+H
shl
i% B

ARBIEFE([EFQ)RETERE
E-FT_EUFERAZTHLERNEANE

AR RS (ME-S==F~A="
ALAMEA ) -
SRR EBRESITE A

FEIH B IRE R

BREABBCEDNIZHANTIRGHEE
ABEEE RN BRI L@ Ik
88+ 4,222,986,12608 (B =2 - F
T =FAXA=Z+HLEASEA:
4,222,986,126 %) 2 5+ &

HEZZT-_WOFAAA=THLEARBEAR
ZTEZ=FXA=+tHILEAER MK
TR ERESMENNERERES
WEBEEYE QUELME2INER
ERBEETEMNAE -

HTIZ Y E N RE  BRAY
¥NERIREER

HE-_ZE-_MFXA=+HINER -

AEEBEBEMERREEBEEILOAR
#19,412,000 T (HHZE=_T Z=F X H
=+H1XEA : AR® 35,757,0007T) °

BHEZZ-_WMFA=1+HLEAEA -
AEBFEERFMEILOARYE
5,162,980,0007C (Bl E2 =T = =F /X A
=THIERHEA : AK®4,777,957,000
TT) °
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

M

e BRI

30June 2024 —E—WFA=+H

. TRADE RECEIVABLES

The Group's trade receivables arise from the sales of properties,
leasing of investment properties and provision of property
management services.

Consideration in respect of the sales of properties is payable by
the purchasers in accordance with the terms of the related sale
and purchase agreements. The Group normally requires its
customers to make payment of monthly/quarterly charges in
advance in relation to the leasing of investment properties and
provision of property management services. The Group generally
grants a rent-free period of three months to the lessees of the
Group's investment properties, extending up to six months for
major customers.

Since the Group’s trade receivables are related to a number of
diversified customers, there is no significant concentration of
credit risk. The Group does not hold any collateral or other
credit enhancements over its trade receivables balances. All
trade receivables are non-interest-bearing.

11.

B 5 eRIA

AEENE S RBKBERBHEDE
HEREMERRHMEEIRR -

FRMEHENKERETRREBE

BRZENGERXN AEEEHERE
MERREHRDEEERSEA - —REK
EFBR/BFRANR  AEE—K
ARENEABART=EANEHE
H TEEPARRERZNEA -

EEEA$‘$IE’JT%FW%’KIEE’J?€}5%§

DEC BABEREEERAR - K&
B AR ZEE D RUGALEHRIT A T

4R s B hE E A ISR E B - A
BESREFBHR/RE -

An ageing analysis of the trade receivables as at the end of the REEBR - B 5 RN FKIEN R 5T
reporting period, based on the revenue recognition date and (A AR REZAHGE) W
invoice date, is as follows: T
30 June 31 December
2024 2023
—E2-F —ZT=F
AA=t+H +ZH=+—H
(Unaudited) (Audited)
(REEZ) (&EZ)
RMB’000 RMB’'000
AR®T ARBT T
Current to 90 days BIERZ 90 H 155,105 113,710
91 to 180 days 91 HZ=180H 58,865 60,892
181 to 365 days 181 HE365H 84,130 20,956
Over 365 days 365H A E 23,728 2,772
Total # st 321,828 198,330
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12. TRADE AND BILLS PAYABLES 12. B ENFIEBRRE
An ageing analysis of the trade and bills payables as at the end REER - BEZRERNRERZERNE
of the reporting period, based on the invoice date, is as follows: RIZBZERASONAT -
30 June 31 December
2024 2023
—E-mE —T=F
ANB=+H +tZA=+—H
(Unaudited) (Audited)
(REEERZ) (EEz)
RMB’000 RMB’000
AR¥ T ARETF T
Within 1 year —FR 13,735,944 11,103,591
Over 1 year —FLAE 457,614 546,927
Total 4Bt 14,193,558 11,650,518
The trade and bills payables are unsecured and non-interest- BORNRBERERAEER 28K
bearing and are normally settled based on the progress of LRIERELETLEE -
construction.
13. INTEREST-BEARING BANK AND OTHER 13. AT ERITREMER
BORROWINGS
30 June 2024 31 December 2023
—E-_NEARA=1H —E-=ZF+-A=1+—H
(Unaudited) (Audited)
(REERZ) (EE%)
Contractual Contractual
interest interest
rate (%) rate (%)
per annum Maturity RMB’000  per annum Maturity RMB’000
HES) HES]
FERE (%) A ARETRT FHE%) HEAE ARETT
Current &
Bank loans — secured RITER — HER 3.74-11.67 2024-2025 10,347,532 4.30-11.88 2024 8,151,188
Other loans — secured HiE%— FiKE 8.50-13.50 2024-2025 2,186,890 8.50-12.00 2024 1,666,788
Total — current TMENBTE 12,534,422 9,817,976
Non-current b
Bank loans — secured RITER — BHEE 3.20-8.05 2025-2038 6,937,449  3.20-8.20 2025-2038 9,577,784
Other loans — secured HipEZ® —FEM  2.80-13.50 2025-2027 836,840  2.80-9.30 2025-2026 697,800
Total — non-current FREEE 7,774,289 10,275,584
Total @zt 20,308,711 20,093,560

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

Fﬁ Eﬁ e

BTSRRI

30June 2024 —E—_WWFNA=+H
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BERG S TS MR M

30June 2024 —E—WFA=+H

13. INTEREST-BEARING BANK AND OTHER 13. 5T 2R HME R @)
BORROWINGS (Continued)
30 June 31 December
2024 2023
—E-NF —T=F
~E=+H +=—A=+—H
(Unaudited) (Audited)
(REERZ) (BEZz)
RMB’000 RMB’000
AR¥ TR ARETF T
Analysed into: DT
Bank loans repayable: FEEERITEN
Within one year or on demand —FRYIFREK 10,347,532 8,151,188
In the second year £ F 3,843,290 5,649,905
In the third to fifth years, inclusive F-ERF (BREERMF) 1,842,232 2,576,084
Beyond fifth years ERAF 1,251,927 1,351,795
Subtotal INET 17,284,981 17,728,972
Other borrowings repayable: EEEHMERK
Within one year or on demand —F AR ENR 2,186,890 1,666,788
In the second year £ F 807,310 697,800
In the third to fifth years, inclusive F-E2hF (BREERMF) 29,530 -
Subtotal NEF 3,023,730 2,364,588
Total Bt 20,308,711 20,093,560
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13.

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BAGR S M HmRM T

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Notes:

(a)

()

Certain of the Group’s bank and other borrowings are secured by the
Group's property and equipment, investment properties, properties
under development and completed properties held for sale, details of
which are disclosed in note 18 to the unaudited interim condensed
consolidated financial statements.

As at 30 June 2024, certain of the Group’s bank and other
borrowings with an aggregate amount of approximately
RMB11,008,642,000 (31 December 2023: RMB10,355,702,000) were
secured by share charges in respect of the equity interests of certain
subsidiaries of the Group.

Except for certain bank and other borrowings of approximately
RMB1,170,929,000 (31 December 2023: RMB1,147,471,000) and
RMB3,652,999,000 (31 December 2023: RMB3,567,969,000) as at
30 June 2024, which were denominated in Hong Kong dollars
("HK$") and United States dollars (“US$"), respectively, all of the
Group's bank and other borrowings were denominated in RMB.

At the end of the reporting period, except for certain bank and other
borrowings of approximately RMB6,075,975,000 (31 December
2023: RMB4,487,860,000) with fixed interest rates, all of the Group's
bank and other borrowings bear interest at floating interest rates.

As at 30 June 2024, the Group's bank and other borrowings of
approximately RMB4,591,226,000 (31 December 2023:
RMB4,488,890,000) were secured by a specific performance
obligation imposed on Mr. Wong Chiu Yeung (“Mr. Wong”) and his
family members (together with Mr. Wong, the “Wong Family”) and
pursuant to which (i) the Wong Family must remain the single largest
shareholder in the Company; (i) the Wong Family must hold legally
and beneficially and directly or indirectly 35% or 40% or more of all
classes of the Company's voting share capital and/or must directly or
indirectly control the Company; and (iii) Mr. Wong or a member of
the Wong Family must remain to be the chairman of the Board.

As at 30 June 2024, the Group had not repaid certain principal and/or
interest amount of certain bank and other borrowings, which
constituted defaults on certain bank and other borrowings in the
total amount of approximately RMB4,823,926,000 (31 December
2023: RMB4,715,440,000). The above-mentioned borrowings that
under events of default were presented under current liabilities.

30 June 2024 —ZE—PUF XA =1H

13. s EBERIT A EME R )

i

(@ AEENETROLREGCEROAAEE
MMELRRE BREDE BRPDE
L EC ERMEEER  EF
BRAREEZ T BB A WERM T
18 FE o

by R-FE-_NEXA=Z+H AEEHNH
FTROEEMLERANDARE
11,008,642,000c (ZZE=—=F+= A
=+—H: AE%10,355,702,0007T)
AEBETWE R AR AREZ R
VEHEF o

(© BR-ZZE-mEXA=Z+AHBETET
MEMERL AR 1,170,929,000 T (=
Z-=ZH+-_fA=+—H:  AR®
1,147,471,0007T) & A ¥ 3,652,999,000
T(ZE-—=ZF+=-_A=+—8: ARE¥
3,567,969,000 7T) 7 BIAE 7T ([T ]) &
Ex([Ex]) 2EN NEBBKMER
TREMBEZTHUAARETIE -

(d) RBEHAKR BRETRITEREMERLY
AR #6,075,975,0007c (Z T - =4
+ZA=+—H: AR¥%4,487,860,000
T0) MBI E MK BN REER AR
TREMERARFBFETE -

() RZZT-_WENAZ=+H AEENIR
1T REAME K H AR 4,591,226,000 7T
—E-=F+-A=Z+—HB: AR¥
4,488,890,0007T) BHE G L &£ ([F &
EDREREGEKE (ERFLEENIER
K& R E RS TEER - Bt ()
ERRBNBEERNDRE —RAR
HMNWERRGRUEEERER NEE
FEEFEARAMEENAERZER
AN35% K 40% A £ KR MBEEE
BEZEHARAT R()ELEEXERR
GER K ENBEEETESZEER -

(f) R-ZZE-_WENAZ+A A£LET X
EHEETROIREMERONE T A
E/KF B mEkE FTROREME
THWEDH B2BHDAEARE
4,823,926,000 L (ZE-_=F+ = )E]
=+—H -/\EM4,715,440,00075>
m@%’u@am@%%ﬁ@%@ﬁ%?ﬁ@ﬁ% °
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BRAGRE I F RaR M aE

30June 2024 —E—WFA=+H

14. SENIOR NOTES AND DOMESTIC BONDS 14. BREER KRERNES
30 June 2024 31 December 2023
“E-MEXAZTA ZZCZEFZAZTA
(Unaudited) (Audited)
(REER) (gEH%)
Principal ~ Contractual Principal Contractual
at original interest at original interest
currency rate (%) currency rate (%)
‘million  perannum Maturity RMB'000 ‘million per annum Maturity RMB'000
REAE  THEHE REAE  IHERE
BER (%) HEE  ARETR BET (%) H8B ARETR
Senior Notes due in April 2024 “Z-MEMABELRE USSS00%T 1315 2024 3,606,850  USS500%ETT 7.375 2024 3,509,732
Senior Notes due in September 2024  —Z-MENATIMELSZE USAs0ET 5.95 2024 3219624 USSASOETL 5.95 2024 3,087,553
Senior Notes due in May 2025 ZZRFRANMELRE USSS00%T 7 2025 3,598,267 USSS00%ETT 7 2025 3,499,267
Senior Notes due in February 2026 —Z=AF-AISELZE USSIS0ET 6 2026 2515554 US$350%T 6 2026 2,446,319
Domestic Bonds due in RZZ-MELAHH RMB 55 2024 506,019 RMB 55 2024 506,019
July 2024 HEAES ARK506 ARE506
Domestic Bonds due in KZZ-RETAEE RMB 55 2025 564,669 RMB 55 2025 564,669
October 2025 HEAES ARK565 AR H 565
Medium-term notes due RZZZAF-RIH RMB 41 2026 1,500,000 RMB 41 2026 1500000
in January 2026 okl AR%1,500 AR1,500
Medium-term notes due RZZZAEN\RIH RMB 428 2026 700,000 RMB 428 2026 700,000
in August 2026 HrREE ARK700 ARET00
16,210,983 15,813,559
Non-current portion EnE i (2,706,019) (2,200,000)
Current portion TEHH 13,504,964 13,613,559
30 June 31 December
2024 2023
“E-MEF —T=F
~B=+H +ZA=+—8
(Unaudited) (Audited)
(REEER) (&EZ)
RMB’000 RMB’000
AR¥TR ARETT
Repayable: JEEE -
Within one year or on demand —FARRIEEK 13,504,964 13,613,559
In the second year E-F 1,500,000 -
In the third to fifth years, inclusive E-ZRF(BEEBEMSF) 1,206,019 2,200,000
Total 4t 16,210,983 15,813,559
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

LRSS

14. SENIOR NOTES AND DOMESTIC BONDS
(Continued)

(a)

(b)

Senior Notes

The Company, at its option, can redeem all or a portion of
the Senior Notes due in April 2024, the Senior Notes due
in September 2024, the Senior Notes due in May 2025
and the Senior Notes due in February 2026 (collectively,
the “Senior Notes”) at any time prior to the maturity date
at the redemption prices (principal amount plus applicable
premium) plus accrued and unpaid interest up to the
redemption date, as set forth in the written agreements
between the Company and the trustees of the Senior
Notes.

The Senior Notes were guaranteed by certain subsidiaries
of the Company and were secured by pledges of their
equity interests.

The fair values of the early redemption options of the Senior
Notes were not significant and therefore were not recognised
by the Group on inception and at the reporting date.

As at 30 June 2024, the Group had not repaid certain
principal and/or interest amount of the Senior Notes,
which constituted defaults on the Senior Notes in the total
amount of approximately RMB12,940,295,000 (31
December 2023: RMB12,542,871,000). The above-
mentioned Senior Notes that under events of default were
presented under current liabilities.

Domestic Bonds

At the end of the second year and the fourth year
subsequent to the inception date in October 2020,
Xiamen Zhongjun Industrial Co., Ltd. (“Xiamen
Zhongjun”), as the issuer of the domestic bonds due in
October 2025, shall be entitled to adjust the interest rate
and the holders of the domestic bonds due in October
2025 shall be entitled to sell back the bonds to Xiamen

Zhongjun in whole or in part at their principal amounts.

BTSRRI

30 June 2024 —ZE—PUF XA =1H

14. BEREEBEBMIBENES #)

(a)

(b)

BEARE

BAREE T Em AR
BRAZRER —T-_HNFILAZH
BEEE _7_£¢£H g
BARBR-_Z - F-AFH
@S‘Eﬁﬁ(%ﬂﬂﬂ@%ﬁﬁj)x%’t

A?Tiﬁﬁiﬁ%%ﬁﬁﬁﬁ P ARAA
BERDH A 2318 E R

?zizﬁs@f“f (REBEMEMEE) I

BEMED A MBES MR E

BOMANEBNEERE -

BARBERARASE THEBARR
PR PRI A AR AN R fE R I

HRNEERENRERDHEN
ARELTEXR AEELER
BITH RN HRE ARRZEANE -

R-ZZE-_WMEXA=+8 &%
BrREEELEENETAD
RSKFE - MEBKELEZERED
O %@iﬁﬂ’aﬁ/\ﬁm&
12,940,295,000C (ZE = =4
+ A=+ —8: AR¥
12,542,871,0007T) » Ll E X%
B IHEEERHZI| ARBELE -

BRES

EAﬁ_ﬁ‘*EHﬁ TEETHED
EFRENFFR  EFFRE
SEBRAR(TEMFE]D (ER
RZEBE_NE+AINENREANE
BHETAN) BREFARMNE - MR=
S RF T AEERBEABESRRE
EABRERAEFMARBEUERSE
B2 Hpa B ES
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

&7 BA

e BRI

30 June 2024 —Z —PUF XA =1H

14. SENIOR NOTES AND DOMESTIC BONDS

(Continued)

(b) Domestic Bonds (Continued)

Pursuant to a resolution passed by the bondholders of
domestic bonds due in July 2024 on 12 June 2024, the
repayment pattern of the outstanding principal amount of
RMB506 million has been adjusted from repayable on 1
July 2024 to 5% on 1 July 2026, 5% on 1 January 2027
and 90% on 1 July 2027, respectively. The coupon rate
has been adjusted from 5.5% to 4.5% with effect from 1
July 2024.

In January 2023, Xiamen Zhongjun publicly issued the first
tranche of 2023 medium-term notes in the PRC, with an
aggregate principal amount of RMB1,500,000,000 for a
term of three years and a coupon rate of 4.1% per
annum, which are fully guaranteed by China Bond
Insurance Co., Ltd. (P EEAIBERERMNBER QA
with irrevocable joint and several liability.

In August 2023, Xiamen Zhongjun publicly issued the
second tranche of 2023 medium-term notes in the PRC,
with an aggregate principal amount of RMB700,000,000
for a term of three years and a coupon rate of 4.28% per
annum, which are fully guaranteed by China Bond
Insurance Co., Ltd. (FEEAIEERERHBR 2 A)
with irrevocable joint and several liability.

The aggregate fair values of the Senior Notes and the domestic
bonds as at the end of the reporting period are approximately
RMB4,298,352,000 (31 December 2023: RMB4,279,420,000).

The fair values of the Senior Notes and the domestic bonds are
based on price quotations from financial institutions at the
reporting date.
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14. BEEBEBNIBENES #)

(b) BRES®)

BE_Z _MFE+ ASERANE
%T—rﬁ/\ﬁf\_v_ﬂi/\ﬂ +—
ABANRE REELX2AR
o6 ITMEEREXBAN T
ZHEEA—RAEEARES R
RZEZXRFEtH—HB =%
—tF—A—HBERZZEZLF+
A—HREE5% 5% NM90% ° &
ZEZNFEA—HB EZEF
EH55%AERBA45% °

RZZBEZ=F—F EMN+TER
PEAMEIT T _=FEFE—
HAHER AXeBEARARKE
1,500,000,0007¢C * BEI=F %
E%\J$ﬁ¢4.1% CHPEER
HERERNBRAGIRHEZE
TR E S B R FBELR o

RZZEZ=FNA EFMPER
PFEARABIT S -_=FEF=
HABER AR EAARK
700,000,000 7t - AHA=%F - EMA
FMEAEETELI28% AP EER
BERBERNDERAGIREHE LS
TR HEEES B ERBER o

RBEHR  BAZBERERNEFOR
REBEH B AR A4,298,352,0007T
TE-=H+-fA=+—H: AR
4,279,420,0007T) °

BEZRBIRABESFH AN EITRER
SEHMTREBZHREMT -
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30June 2024 —E —OFNA=+H

15. SHARE CAPITAL 15. & 72X
Shares B 10
30 June 31 December
2024 2023
—E-NE =4
~NE=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (BEgZz)
HK$ HK$
BT BT
Authorised: ETE
10,000,000,000 ordinary FRMEEC.10EITH
shares of HK$0.10 each 10,000,000,000 A% & 3 A% 1,000,000,000  1,000,000,000
Issued and fully paid: BEITRER -
4,222,986,126 (31 December 2023: FREEC.10BTTH
4,222,986,126) ordinary shares of 4,222,986,126 1%
HK$0.10 each —E_=F+-A=1+—0":
4,222,986,126 i) 422,298,613 422,298,613
Equivalent to RMB’000 HERARETT 365,138 365,138
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30June 2024 —E—WFA=+H

16.

FINANCIAL GUARANTEES

The Group does not hold any collateral or other credit
enhancements over the guarantees. The financial guarantee
contracts are measured at the higher of the expected credit
losses (“ECL") allowance and the amount initially recognised
less the cumulative amount of income recognised. The ECL
allowance is measured by estimating the cash shortfalls, which
are based on the expected payments to reimburse the holders
for a credit loss that it incurs less any amounts that the Group
expects to receive from the debtor. The amount initially
recognised represents the fair value at initial recognition of the
financial guarantees.

(@) At the end of the reporting period, the Group had
financial guarantees which are not provided for in these
unaudited interim condensed consolidated financial
statements as follows:

. B ER

AEEY BERERFBEMERRIE
EERE - WBERARZAREE
R ((EHEEER]) BERVTER
SRR ERABARGFEENRSER
E-BHEEERBEEAGHRS
RRATE  ReBREAREEREA
EAEEBFBRNBRHFBRAEEE
HBEEBARBRNEAESHE - L HER
TREMBERTSERBNATE-

(@) MBEMR AEBEBHHBER
ARAREEZTMERAREY

FHMERABBELOT
30 June 31 December
2024 2023
—E_NEF —E=F

ANAB=+H +Z-—A=+—H

(Unaudited) (Audited)
(REEZR) (Je&EZ)
RMB’000 RMB’'000
AR®T R ARBTT
Guarantees in respect of mortgage MAEEETYWEERN
facilities provided for certain RIBEFIRHENER (M)
purchasers of the Group’s
properties (notes) 27,692,896 27,163,103
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

B RAGRE B F RaR M=t

30 June 2024 —ZE—PUF XA =1H

16. FINANCIAL GUARANTEES (continued)

(a) (Continued)

Notes:

(0]

(ii)

As at 30 June 2024, the Group provided guarantees in respect
of mortgage facilities granted by certain banks relating to the
mortgage loans arranged for certain purchasers of the Group’s
properties. Pursuant to the terms of the guarantees, in the
event of default on mortgage payments by these purchasers
before the expiry of the guarantees, the Group is responsible
for repaying the outstanding mortgage principals together
with the accrued interest and penalties owed by the defaulted
purchasers to the banks, net of any sales proceeds as described
below.

Pursuant to the above arrangement, the related properties
were pledged to the banks as collateral for the mortgage
loans, in the event of default on mortgage repayments by
these purchasers, the banks are entitled to take over the legal
titles and will realise the pledged properties through open
auction or other appropriate means. The Group is responsible
for repaying the banks when the proceeds from the auction of
the properties cannot cover the outstanding mortgage
principals together with the accrued interest and penalties.

The Group’s guarantee period starts from the dates of grant of
the relevant mortgage loans and ends upon the issuance of
real estate ownership certificates to the purchasers, which will
generally be available within one to two years after the
purchasers take possession of the relevant properties.

The directors of the Company consider that the fair value of
the guarantees is not significant as in the event of default on
payments, the net realisable value of the related properties can
cover the repayment of the outstanding mortgage principals
together with the accrued interest and penalties and therefore
no provision has been made in these unaudited interim
condensed consolidated financial statements for the
guarantees.

(i)

16. AR YE R ()

(@ (&)

RZEZWMFANA=Z+TH A&
ERETROMASEE TWE
ERMRIBERTHME LR
BERIRHEER - RIBERER
Mz EE RN ERBEATERIZ
B AEEENKR TAHEE
Tz EEEEEREERER
BITHRENZRBASERZR
FIE ARSI

RE L2 HEMEDER
FRITERZBERNER  —
BEFERZBMNK  RITER
EEERE WEBAMMBERE
hEEN TSGR EER -
EWMEREMSIRTRIAEN
P& RIRIS AR £ E R R 578 A
REIF - AEEARBERTIRT ©

AEEMERPER THEBIZSE
EXREHREREREHEME
ERERGER MEHMEMRA
BEBERERGBAEARYER
—EMFNRAIRGE -

BEARFESERAEZELERN
HHBERT  HEMENTESR
FERNENMERIZBASE
R REFE AR E K - Bz FHE
REOAFRELIFER - Et - W
RARBEZTHERASS M TR
RAOMZEERIELERE -
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16. FINANCIAL GUARANTEES (continued)

16. BATS LR (8)

(@) (Continued) @@ (&)
In addition, the Group's share of the joint ventures’ and BEoh - REE D (h & &~ a) K&
associates’ own financial guarantees, which are not ERRIAR G BIER (I ARAA
included in the above, is as follows: EXOWT
30 June 31 December
2024 2023
—E-ME —E-=F
ANA=+H +ZA=+—H
(Unaudited) (Audited)
(RE&EZ) (')
RMB’'000 RMB'000
ARBT ARBEF T
Guarantees in respect of mortgage meEana MgE AT ET
facilities provided for certain MEERNIRIBE X
purchasers of the joint ventures’ FTIR 1R
and associates’ properties 3,371,394 3,937,472

At the end of the reporting period, financial guarantees
given to banks in connection with loan facilities granted
to joint ventures and associates not provided for in these
unaudited interim condensed consolidated financial
statements are as follows:

RBERR XEBRREEZP
HERHGEEMBERIBEFEREER
RITIRTELRBARBERAE

FRERENMHEERDT

30 June 31 December
2024 2023
—EBF —ET=%F
AA=+tH +ZA=+—H
(Unaudited) (Audited)
(REEZR) (&%)
RMB’000 RMB'000
AR®T R AREBT T
Guarantees given to banks in RETFEERARBERRZ
connection with loan facilities BEREEmMi TRITZ
granted to joint ventures and ER
associates 1,511,402 1,530,500
In the opinion of the directors, the fair value of the guarantees EERR ZUEBERINERBNAAE

at initial recognition and the ECL allowance are not significant.
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30June 2024 —E—_WWFNA=+H

17. COMMITMENTS 17, A
The Group had the following contractual commitments at the REBERIRE IR E AT B2 LAIE -
end of the reporting period:
30 June 31 December
2024 2023
—E-E —EC=F
AA=+H +ZA=1+—8H
(Unaudited) (Audited)
(REEEZ) (&EZ)
RMB’000 RMB’'000
AR®T ARBFT
Capital expenditure for properties e B A B B R R D 2
under development and FEPIREYER
construction of investment BERMERRZ
properties in Chinese Mainland 17,584,761 17,337,202
In addition, the Group’s share of the joint ventures’ and AN - REBDEEE AR REE QT
associates’ own contractual commitments, which are not N E KB B AR (W ARMA L _EFTi)
included in the above, is as follows: A
30 June 31 December
2024 2023
—EC-ME —E-=F
ANA=+H +ZA=+—8
(Unaudited) (Audited)
(REE®R) (Je&EZ)
RMB’000 RMB'000
ARMT T ARBTTT
Capital expenditure for joint ventures’ EENTIREENRTE
and associates’ properties under R R ) B R R 3R
development and construction of FEPIREYER
investment properties BEAMRE
in Chinese Mainland 1,293,022 1,367,857
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BRAGRE I F RaR M aE

30June 2024 —E—WFA=+H

18. PLEDGE OF ASSETS 18. BEEM
At the end of the reporting period, the following assets of the REBERR AEEHATEEER -
Group were pledged to secure certain bank and other UERERTAEENE TRITREME
borrowings and domestic bonds granted to the Group: REFEANES

30 June 31 December

2024 2023
—E-E —E=%F
AA=+H +ZA=+—H
(Unaudited) (Audited)
(REEER) (Fe &%)
RMB’000 RMB’000

AR¥TR ARKETT

Property and equipment L E IS & 478,213 483,629
Investment properties WEME 18,365,610 18,597,900
Properties under development ERAPYE 44,416,825 42,754,679
Completed properties held for sale REREEEXE 1,041,000 1,743,000
Total st 64,301,648 63,579,208
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19. RELATED PARTY TRANSACTIONS

(a)

NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

LRSS

The Group had the following transactions with related (a)

parties during the period:

19. FABsE 7

BB EwR M

30June 2024 —E—WWFA=+H

R5

MR AR E LB A U T
%5

Six months ended 30 June

BEANA=tHLAEA

2024 2023
—E-NE —T-=F
(Unaudited) (Unaudited)
(REEER) (REEER)
Notes RMB’000 RMB’'000
Bt 5 ARETT ARETE
Property rental income from B ERKEESR
companies controlled by B ERS KA
the Wong Family () 2,444 3,191
Property management fees B ERKEESRQ
received from companies BWMEERE
controlled by the Wong Family (i) 824 946
Property management fee KBS SN A REERRH
received from joint MEERE
ventures and associates (i) 2,345 -
Advisory and operational service {3 & L A FTZEH A 7
fees paid to companies BB EREE
controlled by Mr. Wong (i) 5,039 4,153
Aircraft leasing expense [T E S ERESIE—FE
paid to a company NAIMREE S EH
controlled by Mr. Wong (ii) 1,073 1,034
Project management income KBS SN A REERRH
received from joint ventures HAEBERA
and associates (iii) 37,464 52,362
Notes: B 5
(i) The transactions were based on terms mutually agreed (i) FEZTSHIERDEREER N

between the Group and the related parties.

(ii) The leasing expense was charged at US$25,000 per month.

(iii)  The project management income was charged with reference
to the contracted sales amount and certain costs incurred on

property development projects.

75 K RHE

HMeBAYIEST A25000% T
i e

HEEBWRADZRYEERE
EMARHEESERETHRAE
EmEE
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19. RELATED PARTY TRANSACTIONS (continued)

10. B T X5 ()

(b) Compensation of key management personnel of the
Group

b)) AEBTIZEBASNHS

Six months ended 30 June

BEANA=tHLAEA

2024 2023

—EomFE  ZEZ=F

(Unaudited) (Unaudited)

(REEZ) (REER)

RMB’'000 RMB'000

ARETT ARETT

Short term employee benefits HHEERT 3,982 3,982

Post-employment benefits HEREEERET 117 122
Total compensation paid to key YRFEBEBAEY

management personnel <& maE 4,099 4,104

In the opinion of the directors, the directors of the
Company represent the key management personnel of
the Group.

20. FAIR VALUE AND FAIR VALUE HIERARCHY

OF FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments,
other than financial assets at fair value through profit or loss
and senior notes and domestic bonds, reasonably approximate
to their fair values.

The fair values of the non-current portion of interest-bearing
bank and other borrowings have been calculated by discounting
the expected future cash flows using rates currently available for
instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the Group’s
own non-performance risk for interest-bearing bank and other
borrowings as at 30 June 2024 and 31 December 2023 were
assessed to be insignificant.

China SCE Group Holdings Limited / Interim Report 2024
PREEZERERAT/ S _NFFHRE

EERR AEEXTEEEAER
TIHEARRAINES -

200 e T ER AR EBEREAR

BER

AEEeRMTA(RAREFEARE
Bt AR EREERBELERERE
NEFRIN NEEESEGEEEAR
BRE -

TERITREMEFIERE BN AR
BEHRABAEEUGR  FERBREHT
BHAR T BB nl e AR =478
HARREREFE AEER_T
ZHFEANA=ZFTARZZE=F+=A
= t+—HEAERITEREMEZTHT
BHRBRMESN AL EEHETHE
TEK-



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BERRGR S TS R M

20. FAIR VALUE AND FAIR VALUE HIERARCHY 20.
OF FINANCIAL INSTRUMENTS (continued)

The fair values of unlisted equity investments as at 30 June 2024
and 31 December 2023 are based on price quotation from the
respective fund manager or estimates based on enterprise value
to earnings before interest, taxes, depreciation and amortisation
("EV/EBITDA") multiple for similar companies adjusted to reflect
the specific circumstances of the investments.

30June 2024 —E—_WWFNA=+H

TRITEMNARBLEAR
JZ &% (%)

@

RZZE-_WNMFAAZ+BER T =
TZA=+—RH FELTRARENR
AENEEESKCEREREW A
EREEEHERATNDEEE (R
ZHERENEERBERAAE) B EBT
Ex#Ha AT ([2EE EBTDA )
8 o

Fair value hierarchy ARERBR
The following tables illustrate the fair value measurement TERHFAAEBESRITANAAERFE
hierarchy of the Group’s financial instruments: B
Assets measured at fair value: BRANBEFENEE :
As at 30 June 2024 R-ZBZWEANA=1H
Fair value measurement using
AREFERA
Quoted prices Significant Significant
in active observable unobservable
market inputs inputs
(Level 1) (Level 2) (Level 3) Total
RER  EXTEE EATTEE
mIEHE BAZE BAHE
(F-#8R) (B=R) (E=H) Azt
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REBER)
RMB’000 RMB’000 RMB’000 RMB’'000
ARETR ARBTT AR¥TTR AR¥F R
Financial assets at fair value BAREMEAEZEHA
through profit or loss BaReREE - - 201,518 201,518
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30June 2024 —E—WFA=+H

20. FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (Continued)

As at 31 December 2023

Quoted prices

in active

market

(Level 1)

NER

% R(E

(F—

%)

(Audited)
(B&ER)
RMB'000
ARBETT

R-EBE-_=%+=-A=+-—H

Fair value measurement using

AR EFEER

Significant Significant

observable  unobservable

inputs inputs
(Level 2) (Level 3) Total

BEAUBR EXTUER
BARE BARE

(=) (E=4) @t
(Audited) (Audited) (Audited)
(&ER) (&ER) (BER)
RMB'000 RMB'000 RMB'000

ARBTT  ARETRT AR%TR

Financial assets at fair value BAREGEEEZETA
through profit or loss BRmepEE

- 344,135 344,135

During the period, there were no transfer of fair value
measurements between Level 1 and Level 2 and no transfer into
or out of Level 3 for both financial assets and financial liabilities.

21. COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform
with current period’s presentation.

22. APPROVAL OF THE UNAUDITED INTERIM
CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

These unaudited interim condensed consolidated financial
statements were approved by the Board on 29 August 2024.
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