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CORPORATE INFORMATION
DNEER
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Mr. Lee Kwok Tung Louis (Z= B 1K)
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Mr. Lee Kwok Tung Louis (Z=E#R) (Chairman)
Ms. Hu Fang (88 75)

Mr. Leung Yau Wan John (2 X %)

Mr. Au Yeung Po Fung (BUf5 & &)

Mr. Chen Bin (BR#) (resigned on 3 June 2026)
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Hong Kong
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As to Cayman Islands law:
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CORPORATE INFORMATION
NEREH
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Hong Kong
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The board (the “Board”) of directors (the “Directors”) of Redsun
Properties Group Limited (the “Company”) is pleased to announce
the unaudited consolidated interim results of the Company and its
subsidiaries (the “Group”) for the six months ended 30 June 2026 (the
“Reporting Period").

Contracted sales reached RMB944.0 million, aggregated sales
area was 99,998 square meters and the average selling price was

RMB9,440 per square meter;

Revenue amounted to RMB700.3 million, representing a decrease
of 74.2% for the corresponding period of 2025 (corresponding
period of 2025: RMB2,712.3 million). The revenue of the commercial
operations and hotel operations decreased by 24.0% to RMB126.9
million (corresponding period of 2025: RMB167.0 million);

Gross loss and gross loss margin amounted to RMB1,124.3 million
and 160.5%, respectively;

The net loss was RMB1,757.9 million (corresponding period of
2025: a net loss of RMB2,320.6 million); and

The Board does not recommend the payment of any interim
dividend for the six months ended 30 June 2026 (2025 interim: Nil).

FINANCIAL HIGHLIGHTS
MBREE
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BUSINESS REVIEW AND OUTLOOK
EHEER AR

According to the National Bureau of Statistics, China’s gross domestic
product (GDP) for the first half of the year reached RMB69.5704 trillion,
representing a year-on-year increase of 4.7% at constant prices.
Withstanding downward pressure, the national economy operated
within a reasonable range, characterized by relatively rapid growth
in production and supply, generally stable employment, and a mild
increase in consumer prices. Furthermore, foreign trade sustained
robust momentum, while new economic drivers expanded rapidly. With
people’s livelihoods effectively safeguarded, the underlying resilience
of economic development was continuously demonstrated. In the real
estate sector, the central government persistently advanced policies
aimed at stabilizing the market, adopted city-specific measures to control
incremental supply, accelerate destocking and optimize the supply
structure, and explored diverse channels to revitalize existing commercial
housing, such as encouraging the acquisition of existing commercial
housing to be repurposed for affordable housing.

In the first half of 2026, the sales area of newly built commercial housing
stood at 401.40 million sgq.m., representing a year-on-year decrease
of 11.6%, of which the sales area of residential housing decreased by
12.4%. The sales amount of newly built commercial properties was
RMB3.7945 trillion, representing a decrease of 13.6%, of which the sales
amount of residential properties decreased by 13.7%. The residential
sector underperformed the broader market. Although the cumulative
decline has generally plateaued, the year-on-year drop in June widened,
reflecting persistently weak homebuyer confidence. The release of
both rigid and upgrade demand remained insufficient; only high-
quality upgrade projects in core cities demonstrated robust destocking
performance, illustrating a structural market trend of “contracting
volume alongside stable prices”. At the end of June, the unsold area
of commercial housing was 763.15 million sq.m., down 0.9% year-on-
year. Notably, the unsold area of properties available for less than three
years decreased by 3.5% to 561.67 million sq.m. Marking a decline for
four consecutive months, this highlighted the tangible effectiveness
of destocking short-term housing inventory (less than three years). The
strategy of controlling incremental supply and accelerating destocking
was gradually bearing fruit. Nevertheless, the overall market remained
in a phase of adjustment and bottoming-out. With key indicators still
trending downwards year-on-year, policies have effectively held the risk
bottom line. However, a trend-level recovery on the demand side is yet
to materialize, and the polarization among different cities and projects
has further intensified.

Redsun Properties Group Limited | Interim Report 2026
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In the face of a shifting external consumer market, the Company
steadfastly upheld its core values of “professionalism and building
credibility for the long term”. Adhering to the service philosophy of
“quality first, customer foremost”, we devoted unwavering efforts to
safeguard housing delivery and comprehensively addressed customer
needs.

In the first half of 2026, the Group delivered one project of a total of 324
new housing with 42,000 sg.m. in aggregate, steadfastly keeping its word
to provide good homes.

During the Reporting Period, the Company adhered to an operational
strategy centered on strengthening debt management, safeguarding
assets, and controlling risks, with steady operation as its overriding
priority. Strictly defending the safety red line of our cash flow and
building upon the foundation of safeguarding housing delivery, we
employed multiple measures to tackle the collection of outstanding
receivables, accelerate capital return, and fortify our operational bedrock.
Furthermore, the Company conducted a comprehensive and full-
dimensional review of its accounts and asset inventory. By meticulously
examining current accounts item by item and unlocking the potential
of receivables recovery, we formulated categorized collection plans
to activate idle funds. We also enforced strict and refined control over
administrative and operating expenses, optimized our cost structure,
and rigidly curtailed non-essential expenditures. Through continuous
improvements in the input-output ratio and overall cost-efficiency, we
ensured the steady and healthy operation of the enterprise, underpinned
by a robust financial control system.

Looking ahead to the second half of 2026, the real estate policy
environment is expected to remain accommodative. In the first half of
the year, the central government twice emphasized “stabilizing the real
estate market”, underscoring its firm commitment to market stabilization.
As the industry transitions from incremental development to existing
stock operation, the market will be predominantly in the bottoming-out
and adjustment phase, with the divergence landscape persisting. Going
forward, it is expected that destocking and boosting residents’ housing

demand will be the core policy priorities in the next stage.

BUSINESS REVIEW AND OUTLOOK
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BUSINESS REVIEW AND OUTLOOK
EBEEEAIR

We anticipate an intensification of structural polarization in the property
market during the second half of 2026. Land resources and housing
demand will continue to concentrate in core high-tier cities. Supported
by endogenous demand driven by population and industries, first-and
second-tier cities will stabilize their market fundamentals. Conversely,
third-and fourth-tier cities, hampered by insufficient demand, will remain
in a deep bottoming-out phase. The market transaction structure is
undergoing a paradigm shift, with second-hand housing transactions
continuing to increase and gradually emerging as the primary force
in the market. The new housing market has bid farewell to the era of
broad-based price appreciation. Only upgraded projects possessing
hardcore product strength can defy the overall trend and carve out an
independent upward trajectory, whereas the destocking of homogenized
rigid-demand properties will face persistent pressure.

Embarking on a new journey at our 30th anniversary, we are gathering
our collective strength to chart a new course. The Company will actively
fulfill its corporate social responsibility by resolutely defending the
bottom line of project delivery. Through safeguarding livelihood-critical
handovers, we aim to facilitate the steady development of cities and
uphold the orderly operation of the industry. On the financial front,
we will strictly maintain our cash flow bottom line, channeling our
utmost efforts into receivables collection, activating existing assets,
and rigorously controlling cost-efficiency outlays. In terms of risk
management, we will continually enhance the full-cycle oversight of
our debts, assets, and overall operations to prudently defuse any hidden
operational risks. Simultaneously, we will solidify our organizational
foundation and optimize team efficiency. Relying on steady operations,
refined management, and a highly efficient organizational framework, we

will secure the smooth and high-quality development of the Group.

Looking forward, as we stand at the historic milestone of our 30th
anniversary, the Company will reaffirm its conviction and persevere
through hard work. By addressing challenges with pragmatic actions and
fulfilling our mission with unwavering responsibility, we will join hands to
write a new chapter of high-quality development on the journey of the

new era.

Redsun Properties Group Limited | Interim Report 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
BEER WA

BUSINESS REVIEW E )

1. Sales of Properties 1. YIEEHE
For the six months ended 30 June 2026, the Group achieved HZE2026F6 A30H IENEA - AEBEREK
contracted sales of approximately RMB0.94 billion, representing HESHENWARBILMERL  REAFRBIAR
a decrease of 67.1% as compared to RMB2.87 billion in the same #28 718 7T T B&67.1% o

period last year.

Details of the contracted sales of the Group for the six months AEEHZE2026F6A308 1EAEANASLYHEE
ended 30 June 2026 are set out as below: FHAA -

Contracted Average
Sales in Total Contracted Contracted
Region Gross Floor Area Sales Amount Selling Price
ERHE EHHE FEHEN
B HWEFEEE &8 HEEEK
5g.m. RMB000 RMB/sq.m.
FHK AREFT AR FTK
Nanjing R 7619 195,487 25,657
Xuzhou I 2,182 15,554 7,128
Weifang V%] 7,001 59,491 8498
Ningbo s 2,629 47789 18,178
Suzhou BRI 7178 109,636 15,273
Chengdu R ED 1,774 22,237 12,532
Qingdao 55 3,644 32,560 8936
Hefei A 1,366 11,449 8,384
Foshan 1L 1414 26,733 18911
Wuhan Iz 1,865 19,939 10,688
Yancheng BE 3 9,196 60,657 6,596
Changsha &Y 302 4,062 13,450
Changzhou M 3,485 42,705 12,255
Nantong i 31,657 63,500 2,006
Huai'an EZ 4,099 31,835 7,767
Anging ZE 962 18,679 19,422
Chongging £E 5817 70,554 12,129
Nanchang =213 246 3,455 14,065
Wuxi 52 334 10,089 30,197
Wenzhou BN 1,913 29,127 15,223
Sugjian BB 4869 32,285 6,631
Yangzhou B = 344 =
Others HAth 448 35,973 80,332
Total £@AE 99,998 944,139 9,442

20265 RERERE LS EEE AR AT 09



MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

As at 30 June 2026, the Group's total gross floor area of land bank

was approximately 6,974,761 sq.m., including completed properties

totaled 2,105,616 sq.m., rentable area held for investment totaled

1,034,882 sgq.m. and properties under development totaled

3,834,262 sq.m.

Details of the land bank of the Group (including the land bank

which is undergoing the acquisition process) as at 30 June 2026

are set out as below:

Region

HE

Anging
5

Bengbu
i

Changshu
£

Changzhou
Al

Name of Project

ER%H

Anging Hong Yang Upper City
ZELG LR

Huadi Hongyang Residence
Bk i

Verse of River and Mountain (formerly: Bozhou Land Lot No.

2017-217)
STINGE (BATH : 2M07-27505)

Hefeng Architecture in Xinhua Road

HERNERE

Changshu Guli Tiegin Road Project
BAGREERER

Commercial and Trading Peak

G ED

10 Redsun Properties Group Limited | Interim Report 2026

Area of Land

THER
(sgm)
(F54)
147547

32,646

201216

45742

40805

50921

M20265F6 H30R - REE T HFHAREEA
#4736,974,761 F K - HFRBE R TY%2,105616
FHOK - HSEIREM R EE1,034,882F 75
Ko FERYIEE3834262F K ©

REBMN 202656 A308 B T (B = EE

Total Gross
Floor Area
under
Development

R
BREEE
(sqm)
(Er)

F)BMAEYIT -
Completed Rentable
Total Gross Area

Floor Area Held for
forSale  Investment

BRI B

e g
BE%EE THAER

(sqm) (sgm)

(Erx) (ErxK)
153 80,000

5328 -
7694 -
423 -
39450 -
15,020 -

Total Area
of Land
Bank

1t
HEAH
(sqm)
(Er)
80,153

5328

7694

423

39450

15020

The Group's
Interests

AEWiER

100%

50%

40%

40%

34%

57%



MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Changzhou Phoenix East Phoenix One (formerly: Phoenix East Project) 115615 8,521 30,086 94266 132873 49%
M BERBEAR(RLE  BRRER)

Changzhou Golden Seal and Heaven Shire 88,719 1608 - - 1608 50%
M SERH

Changzhou Sang Ma Land Lot A 44524 - 11,690 - 11,690 70%
M AL

Changzhou Yanlan Fenghua 12669 1051 - - 1051 85%
EHl ARRZ

Changzhou Changzhou Hong Yang Plaza 43590 - 89,865 - 89,865 100%
Gl EMLBES

Changzhou Changzhou Hong Yang 1936 (formerly: Sang Ma Land Lot CD) 156,115 36,385 105818 26509 168712 70%
B FMAB1936(RER - RMCOHIR)

Changzhou Sanmao Longyun Tiancheng (formerly: Sanmao Land Lot) 108486 4219 - - 4219 31%
Gl SERENN(RGHE 208

Changzhou XiXia Shu Yun Xi 36712 17,798 - - 17798 37%
EHl REEEE

Changzhou Changzhou Yaoguan Yuhushangguan Garden 58093 8,090 - - 8,090 60%
M BINERS LB

Chengdu Dujiangyan DJY2017-09 26393 2457 - - 2457 99%
B TIEDIN017-09

20265 PR |SLSEEE AR AT 11



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Chengdu Dujiangyan DJY2017-10 39064 4347 - - 4347 9%

% ETIEDI017-10

Chengdu Central Road Fanjin 108 (formerly: Central Road Project) 72,114 11988 41,730 20,787 74,505 50%

B MRERH08(RER - PRIEER)

Chengdu Shuangliu Heyuan Project 19794 433 - - 433 50%

% $RaEER

Chengdu Qionglai Hong Yang Weilai Shiguang 39,809 7,088 - - 7,088 99%

e TBIgk ek 5 AR KT

Chengdu Chengdu Xinglonghu Lakeside Yun Jing Garden 28432 11545 - - 11,545 51%
(formerly: Tianfu Xinqu 42 mu)

A RARRSIHIRLR(RER : RFHER)

Chuzhou Metropolitan Art Atmosphere 60,189 5599 - - 5599 3%

B #egs

Chuzhou Hong Yang Garden 8782 1103 - - 1103 100%

A B

Chuzhou Glory Residence 80867 11383 - - 11383 30%

B &R

Chuzhou Garden in Times (Chuzhou Times Billow) 89,886 10425 - - 10425 100%

B BB EE CRMES LR

Chuzhou Jingzi Road Times Magnificence 55719 12,197 - - 12197 50%

B HEREEE

12 Redsun Properties Group Limited | Interim Report 2026



MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Danyang Phoenix Terrace 88498 4968 - - 4968 20%

5 BEA

Foshan Hongyang Shan Xin Garden 63132 937 - - 937 100%

il EAGHIE 2141

Foshan Benevolence Lake No.1 44,156 2219 8011 - 10230 100%

il BEH-

Foshan Foshan Lakeside Mansion (formerly: Lv Dao Hu) 5140 2225 - - 20025 33%

il BLESHAERER : 8H)

Foshan Nanyou Park No.1 67582 22066 - - 22066 33%

il ) N

Foshan Foshan Jihua North Joy River No.1 33220 11444 - - 11444 49%

il il 1A P

Foshan Foshan Zhangcha Sunrise Joy Residence 17059 48% - - 48% 51%

il Bhili R iR i

Fuyang Yingzhou Hong Yang Residence 38297 4616 - - 4616 50%

gl AMNLERH

Guangzhou Guangzhou Wanjing No.1 32387 39052 - - 39,052 25%

B BMEBRES

Haimen Jianghai Road The One World 75028 313 - - 313 67%
(formerly: Jianghai Road Zuo An Gong Yuan)

P TERkFERE (AR  LERIRELT)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Hangzhou Hangxing Road Project 18703 1931 - - 1931 30%
M MATHER

Hangzhou Fuchun Bay Jichen Residence 39313 10469 - - 10469 35%
i FERERN

Hangzhou Hangzhou Binyao Mansion (formerly: Binjiang Pule Project) 44633 3668 - - 3,668 30%
M RMBRER(RER  BLRSEE)

Hefei Changfeng in Times 26N 4699 - - 469 100%
L RERE

Hefei Yaohai Joy Residence 3725 2133 - - 2133 80%
A BT

Hefei Dongfangyin 28,081 4553 - - 4553 51%
L ROE

Hefei Fengle Oriental Jade (formerly: Yaohai Prosper and Joy) 59233 11763 - - 11,763 34%
A SEBERS (RER  EEES)

Hefei Longzi Lake Times 68,461 7326 - - 7326 30%
L BT

Hefei Lujiang Lakeside Shade Mountain 161263 8185 - 127588 209444 50%
Al BB

Hengyang Yangliu Road Sunrise Joy Residence 36912 5831 - - 5831 100%
& AT B

Huzhou Ren Huang 43 Yan Lan Residence 48652 4079 - - 4079 100%
M CEBERM
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Huzhou Ren Huang 58 Yan Lan Residence 102218 6,672 - - 6,672 100%
(formerly: Huzhou Ren Huang No.58#)

N C2ssHRAT (RAaM MM E588)

Huzhou Huzhou Southwest Development Zone Qinlan Residence 30,200 36,737 - - 36,737 38%
(formerly: Huzhou South Taihu New District Project)

il ANEERERILRN(RERE : SMERHERER)

Huai'an Heyi Road Yunhe Fenghua 68,362 4623 - - 4623 49%

ER AERENRE

Hua'an Huafan Fengdeng Road Jinyuefu (formerly: Huaf'an Fengdeng 41476 1955 - - 1955 34%
Road)

EZ EREERCWN(RERE : EREER

Huai'an Huaf’an Eco-City Grand One 82734 2,980 - 114841 117821 51%

ER ERERIIIEAR

Jinan Jigi Road Leisure's Mansion (formerly: Jigi Road Project) 34290 4639 - - 4639 45%

& BERERF(RLH  EEREE)

Jiangmen Liyue Guoyue Residence (formerly: Liyue Project) 30,231 19831 - - 19831 33%

If RERUN(RER : BLER)

Jiangyin Yunting Tangyue Jinyuan (formerly: Yunting Primary School 92953 7,508 - - 7508 50%
Project)

IR EERURE(RLR - £/ 2E0)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Jurong Jurong C Ziyue Residence (formerly: Land Lot No.2018-1-06) 72609 40,290 - - 40,290 33%

a5 DECEBRRAR : 2018-1-063% 018

Jurong Jurong B Project (formerly: Jurong Land Lot NoB) 38,731 - - 74274 74274 19%

GIES DABAE (REH : 9RBHHR)

Kaifeng Zhong YiHu Yan Lan Residence 63533 9358 - - 9358 49%
(formerly: Kaifeng Yan Lan Residence)

Fist MEHERF(REHE - RHERR)

Ma'anshan Hexian Peacock City 97,340 2146 - - 2146 20%

il Mg £

Meishan Renshou in Times 68,107 84 - 45421 45505 100%

B CRER

Nanchang Nanchang Hong Yang Residence 43410 9335 - - 9335 49%

el EEERT

Nanchang Yao Lake Times Sky Shade 102269 1899% - 129964 148960 66%

Il Al N

Nanchang Zhong Da Hong Yang (formerly: Qing Yun Pu) 29452 11,095 - - 11,095 49%

B ARG (RER : BER)

Nanchang Wanliin Times 13717 3262 - - 3262 100%

Il EEnrE
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Nanchang Nanchang Qingshan Lake Avenue Times Garden 20,182 9,380 - 11320 20,700 49%
Bl BEBILAAER AN

Nanjing Solaris Loving City Section 8 40552 4324 - - 4324 100%
) JBRE LH\R

Nanjing Shiguang Chunxiao 3246 449 - - 449 49%
AR BitE%

Nanjing Binhuli 52,763 5426 - - 5426 51%
BR R

Nanjing Qilin Garden in the East 67810 14219 - - 14219 33%
AR BBERE

Nanjing Yanlan Qijin 57503 4024 - - 4024 49%
BR HRtE

Nanjing Shiguang Yinxiang 61,145 119 - - 119 49%
AR B ER

Nanjing Gaoxin G27 Yinyue Residence 68,644 12212 - - 12212 20%
HR BHCEH

Nanjing Mountain and Lake View in Times 14338 2120 - - 2120 25%
) (55 A1y

Nanjing Shidai Tianyue (formerly: Nanjing Land Lot No.2017G36) 54173 - - 78,508 78,508 20%
BR BRAWREH : @R 01766H1R)
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Nanjing Xiaolongwan Garden of Joy and Happiness 58,024 8949 - - 8,949 100%
(formerly: Land Lot N0.2017G57)

AR MRS (RAH - 01765784)

Nanjing Gaoxin Xingyuecheng Phase 2 7,025 - - 14687 14687 50%

BR RHEHH S

Nanjing Gaochun Pinglan Residence (formerly: Gaochun Land Lot 102,787 11450 - - 11450 12%
No. 02-03)

AR RETRF(RER - BiR0-0338)

Nanjing Solaris Jingcheng Store 1371 - 4450 - 4450 100%

AR JBR RSB

Nanjing Solaris Loving City Section 6 Store 989 - 7301 - 7301 100%

BR JBRE Lo RER

Nanjing Nanjing Hong Yang Plaza 20871 - 504373 - 504373 100%

AR BRABRS

Nanjing 3rd=4th Floor of Redsun Tower 27 - 4964 - 4964 100%

BR LG RE3-4E

Nanjing Lishui Times Joy Residence (formerly: Shigiu Project) 131,964 30486 - - 30486 51%

AR BKEEGF(RAHR - ARER)

Nanjing Lukou Lakeside Mansion (formerly: Lukou Project) 73,686 18339 - 50,283 68622 49%

AR BROZZRE(R4HE  KOER)

Nanjing Puzhu North Road Shangshang Joy Garden 7232 5889 - - 5889 70%

AR FBRIEHRR LB
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Nanjing Lishui Sunrise Joy Shangchen 41931 1269 - 8870 10,139 50%

AR B ER

Nanjing Qiaolin Shiguang Boyueyuan 28,188 5333 - - 5323 50%

) RHEERAR

Nanjing Nanjing Times Avenue Lan Wan Jiu Zhu (formerly: Times Avenue 60,138 90411 - - 90411 15%
Project)

AR BRBRAEEENE(RAR  BRAEER)

Nanjing Nanjing Zhuangyuanfang Xiyue Garden (formerly: Lishui 67,192 32493 - 12544 45037 3%
Zhuangyuanfang Project)

AR BRI RMAEE (REHE  RKRTyER)

Nanjing Nanjing Yaohuamen Qiyao Meizhu 14670 3853 - - 3853 83%

BR BREFEREE

Nanjing Nanjing Kangjian Road Glance River Joy Residence 65227 5313 - - 23131 49%

AR EREREEIHRE

Nanjing Nanjing Jiangbei Core District Yuejiang Shidai 66,057 27,203 - - 27,203 25%

AR BRLIEROBETER

Nanjing Nanjing Dachang Top Cloud Mansion 18130 9,892 - 10220 20,112 51%

AR BRARERXE

Nanjing Nanjing Tangshan Yunchen Yuanlu 68,029 - - 108,995 108,995 33%

AR EEVIES
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Nanjing Nanjing Qinhuai Chengdong Atmosphere of Mind 31813 31,908 - - 31,908 33%

AR ERRERRAMDSK

Nantong Yunyue Oriental 86652 4016 - - 4016 17%

] RN

Nantong Upper Joy City 82,741 9125 - - 9125 25%

AR ik

afi; L

Nantong New Metropolitan 109,890 2135 - - 2135 13%

] ikl

Nantong Center Creation Metropolitan 47963 - 1035 - 1,035 24%

i}t hEAHE

Nantong Sutong Yongjin Lanwan 47405 709 - - 7091 36%

] FRESRE

Nantong Zisheng Road Junian Tianyue 40689 540 - - 540 100%

] BERERAN

Nantong Nantong Gaotie Xincheng Honored Palace (formerly: Pingchao 84022 41823 - 101,513 143336 60%
Gaotie Xincheng)

] ERSEMNE LR (RER : THREM)

Nantong Nantong Fuxing Road Guanjianghai (formerly: Nantong Fuxing 69,966 6216 - - 6216 20%
Road Project)

] BRARERBTE(RER  BRARERER)

Nantong Antai Road Jingchen Residence 53,761 - - 116,056 116,056 30%

] RERERN
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Ningbo Chen Po Du Yong Chao Yin Residence (formerly: Chen Po Du) 40,148 4163 - - 4163 31%

R REZEDIN(REHE : REE)

Ningbo (ixi Chengdong Shangdongchen Residence 84,775 38,631 2129 - 80,760 50%

R EEHR LRRA

Qingdao Jinshatan Beyond the Sea 14077 11,726 - 37415 49141 30%

58 SVERBES

Qingdao Jimo Yunhai Road Beauty Collection in Times 116,220 - - 129851 129851 35%

58 NBRERREXHL

Rugao Wanshou Road i Yun Ji (formerly: Wanshou Road Project) 89,669 9447 - - 9447 29%

g ERRREE(ReR  BBHER)

Suzhou Upper Sunny Masterpiece Garden 4,701 1872 - - 1872 50%

&M tREH

Suzhou Shangshui Garden of Elegance 69,325 9 - - 9 100%

&M iw) ¢

Suzhou Xiangcheng Shangchen View Mansion (formerly: Fuyuan Road 154,101 16320 - 1744% 190816 80%
Project)

&M BHARLR(RAH  ERER)

Suzhou Suzhou Lumu Heaven Billow 37963 4105 - - 4105 51%

&M FNERRERE

Sugian Wutaishan Heyue Garden 139,947 12419 - 242657 255,076 20%

R RAILNEEE
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Region

HE

Taizhou
2N

Tongxiang

el

Weifang
2

Wenzhou

bl

Wenzhou

Wenzhou

bl

Wenzhou

2

Wuxi
&5

Wuxi
57

Wuxi
i)

Name of Project Area of Land

HEER THER

(sgm)

(FHH)

Taixing Jinjiang Residence 56,230
RELIH

Wuzhen Joy Court (formerly: Wuzhen Longxiang Avenue Project) 4811

SERHR(RRR  SEEAAERR)

Weifang Kuiwen North District Project 202,107

HHEXIER

Huichang River Prosperous Seasons (formerly: Huichang River B03 25701
Project)

SETERNE(R4E : 2878035E8)

Huichang River West Lakeside Seasons (formerly: Huichang River 19967
BO7 Project)
SEMEANE(REH : 28507ER)

Guanghuagiao Jiangbin ONE 21,191
BILBITEONE
Yueqing Central District Junlan Hezhu 41342

LEPLRERNE

Hong Yang Sanwan Qing 800,000
B
Huishan Sunrise Joy Court 85122
CAIN: S
Liyuan The Art of Shine (formerly: Liyuan Project) 39,021

HERTR(RRR : HREE)
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Completed
Total Gross
Floor Area
for Sale
BRI
ftihe
BREER
(sgm)
(F54)

6,289

2013

39516

12538

1277

446

470

6433

3779

Rentable
Area

Held for
Investment
B
REM
THAER
(sgm)
(Er)

93430

Total Gross
Floor Area
under
Development

R
BREER
(sqm)
(Ex)

390,251

Total Area
of Land
Bank

1t
HEAH
(sqm)
(Ex)
6,269
2013

523197

12538

1277

446

470

6433

3779

The Group's
Interests

AEWiER

100%

100%

100%

50%

50%

47%

34%

100%

100%

30%



MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Wi Yangjian Platinum Residence (formerly: Yangjian Project) 63050 1775 - - 1775 9%
S XAREB(REHE : FXER)

Wxi Jade Seal (formerly: Wuxi Yangshan) 28,166 8286 - - 8286 30%
£ BHEBURBNE(RER  E5BI)

Wuhu Mengxi Road Shiguang Lane 74135 810 - - 810 40%
) ERBEEE

Wuhan NK1 Hong Yang Tian Yue (formerly: Yin Yue Residence) 106,207 113399 - - 113399 95%
HE NKISKE R G (R&H : ELAF)

Wuhan Wuhan Xiao Jun Shan Aesthetics of Life (formerly: Xiao Jun Shan) 128129 26494 - 270292 29,786 50%
HE RENEILARERR(REHE  MEW)

Wuhan Wuhan Huangjia Hu Project 25090 - - 36938 36938 95%
HE REERHAR

Xian Yan Liang Sunrise Joy Residence 24649 4838 - - 4838 51%
B% BRI

Xian Xian Jinghe New Town The Polaris Mansion 95017 - - 122,283 122283 32%
53 BREAIILRA

Xiangyang Prime Watery Court 45,761 9,008 - - 9,008 95%
£ EHRRE

Xiangyang Xiangzhou Park 1873 93,846 9472 - 135,060 144532 50%
e EMRE1673
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Xiangyang Taiziwan Lu Yun Ting 29569 7122 - - 7122 100%

e ATEREE

Xuzhou Fengming Residence 104,284 10,561 - - 10,561 76%

M BBr

Xuzhou Beautiful Scenery Residence 26,646 2214 - - 2214 33%

G EZR

Xuzhou Metropolitan City in Xinyuan Avenue 90236 8888 - - 8,838 100%

M HTKEAHE

Xuzhou Phoenix Hill Puyue Residence 59,770 45% - - 45% 96%

GAl BB %

Xuzhou Dawu Park Avenue 213207 37486 - 288,094 325580 51%

G RRDEAE

Xuzhou Dawu Shugang Road Project 65828 - - 182,340 182,340 51%

Gal RREAEKEER

Xuzhou Xuzhou Songshan Road One Sino Long (formerly: Songshan Road 142721 258,200 - - 258,200 16%
Project)

&M MBI R (RAH : SILRER)

Xuzhou Xuzhou Damiao Heping Gongguan (formerly: Zhongtian Shiming 55614 20057 - 2001 078 51%
Road Project)

G FHRBNTRE(RER - PREAHER)

Xuzhou Taoloushan Land Lot Project B 25,157 13754 - 16,900 30,654 50%

M BEILBtsRIER
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Xuzhou Taoloushan Land Lot Project C 24514 - - 67973 67973 50%

wM IgLCHRER

Yancheng Begonia View Residence in Yanzhen Road 69,049 7452 - - 7452 33%

Byl BIRBRR

Yancheng Dongjin Road Sunrise Joy Residence 103847 8713 - - 8713 34%

&y REBITHAT

Yancheng Haikuo Road Fenglin Residence 100491 31,301 - - 31,301 35%

Byl BRERBERR

Yancheng Yancheng Yandangshan Road Fengyue Residence 104,088 27,05 - 8,500 35,705 15%
(formerly: Yancheng Yandangshan Road Project)

oy B BRBMA (RAR - ERESILAER)

Yangzhou Yangzhou City Two Central Mansion 23034 11977 - 10587 22,564 67%

0 BN A b

Yizheng Yizheng 38 Yuedi Bay 69,788 12061 - - 12061 50%

B bR

Yizheng Yizheng 39 Yuejiang Bay (formerly: Yizheng 39) 66,358 772 10,000 - 17722 50%

B BOoRTR(REHE : BiI39)

Yizheng Yizheng Yuelong Bay 27,589 7637 - - 7637 100%

B BIHEE

Zhangjiagang Tang Qiao Xing Tang Residence 36829 4887 - - 4887 50%

FRB RREER
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWED N

Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w 1HER
B HEAR THER AREER TEAER AREER 0 EEeT  AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Zhangjiagang Daxin Sunrise Joy Masterpiece Residence 47706 6,147 - - 6,147 100%

FRA KH B4

Zhangfiagang Jinfeng Beautifulin Ten 98,783 - - - - 16%

FRB RETERR

Zhangjiagang Tang Qiao Cloud Mansion (formerly: Tang Qiao Fumin Road 40317 9,804 - - 9,804 4%
Project)

FRA REZARER - BRERKER)

Zhangjiagang Zhangjiagang Chengdong Tangyue Royalty (formerly: 44590 32582 - - 32582 45%
Zhangjiagang Jiangcheng Road)

FXB FRENRZMLER(REH - RRBRRR)

Changsha Deyiin Times 12956 9,255 - - 9255 70%

K e

Changsha Black Stone Sunrise Joy Residence (formerly: Black Stone Project) 32,684 7591 - - 7591 100%

R EROTHR(RER  Z0RR)

Changsha Changsha Wanhou Residence (formerly: Wanhou Road) 20,97 5215 - - 5215 100%

&) RYERR(RAR : BRRE)

Changsha Changsha Wayao Road Sunrise Joy Court (formerly: Wayao Road) 34269 1614 - 1105 2719 51%

R RORZRIHE(RER - RER)

Changsha Changsha Xinglian Road Natural Bustling (formerly: Xinglian Road) 16111 16,763 - 27094 43857 50%

&Y RYEMEERE (RER - BHR)
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MANAGEMENT DISCUSSION AND ANALYSIS

B E D T
Completed Rentable  Total Gross
Total Gross Area Floor Area Total Area
Floor Area Held for under ofland  TheGroup's
Region Name of Project Area of Land forSale Investment Development Bank Interests
BRI B
g REM B¥w  1HER
B HEAR THER AREER THEAER ARE¥ER 0 EEeT AREER
(s¢m) (sgm) (s¢m) (sgm) (sgm)

(Frk)  (FoK)  (Fpk) (FER) (IR

Zhenjiang Zhenjiang Zhoujiazhuang Jingkou Times 16,168 1479 - - 1479 51%
#I BIRFHRORL

Zhenjiang Xiaoniu Hill No. 1 Four Seasons Magnificence 20536 2028 - - 2028 33%
B MEL—RRERE

Zhenjiang Xiaoniu Hill No. 2 Four Seasons Magnificence 28920 5123 - - 513 33%
#I ML ZHmERE

Zhengzhou Zhongmou Hong Yang Residence 119924 - - 261447 261447 95%
L GESNT

Chongging Taojia Times Billow (formerly: Cypress View - Seattle) 89273 26,051 - 47367 73418 100%
1 BRNERE(RLHE - MR AKE)

Chongging Bishan Sunrise Joy Residence (formerly: Bishan 295) 106,259 24353 - - 24353 50%
ER B R (REHR : 2il2%)

Chongging Guan Yin Tang Sunrise Joy Residence 14785 5962 - - 5962 49%
E1 BEEiR

Chongging Beibei Utopia (formerly: Beibei Project) 109,540 11,553 - 8,094 19,647 49%
ER IS (RER AR

Chongging Chongaing Central Park Sunrise Joy Court (formerly: Central Park) 39636 37% - - 37% 100%
E1 ERTARENHE(RAR  #RAR)
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWED N

Region

HE

Chongging

4

Chongging
R

Chongging
E

Name of Project

ER%H

Chongaing Babin Road Glistening River (formerly: Babin Road
Project)

EREER-HEI(RLE  CERER)

Chongaing Jieshi Xiao Feng Jiang Nan 71 mu Project
ERRARRIEIRER

Chongging Jieshi Xiao Feng Jiang Nan 141 mu Project
ERRAREITA4IHER

Area of Land

THER
(sgm)
(F54)

66,926

47039

94,061

11,443,835

For the six months ended 30 June 2026, the Group’s sales

revenue from commercial operations amounted to approximately

RMB126.9 million, representing a decrease of 24.0% as compared

to the corresponding period last year. It was due to the reduction

of the rental prices of some stores.

For the six months ended 30 June 2026, the Group has no revenue

from hotel operations. It was due to suspension of hotel operations

during the period.

Redsun Properties Group Limited | Interim Report 2026

Completed Rentable  Total Gross

Total Gross Area Floor Area Total Area

Floor Area Held for under ofland  TheGroup's
forSale Investment Development Bank Interests
BRI B

L& REM BEh 1t
BE%EE THAER SRE¥ER EEAH AEEER

(sgm) (s¢m) (sgm) (sgm)

(F54) (Er) (Ex) (Ex)

2114 - 1403 4n7 51%
12644 - - 12644 2%
- - 206447 206447 24%

2,105,616 1,034,882 3,834,262 6,974,761

HZE2026F6A3081ENEA  NEBEREE
BREEBHEEWNANDARB 126988 T » it
FFERER A 24.0% o RAZZHFIERS B
TBE -

HZE2026F6A308 LN EAR  AEBEHEL
B - RRARAEMEEBELE -



MANAGEMENT DISCUSSION AND ANALYSIS
EREFWED N

For the six months ended 30 June 2026, the Group's revenue B ZE2026F6 A30H IE/NER - REBUWAL A
amounted to approximately RMB700.3 million, representing a R¥E7003BETT REFRBLYABAREK27123
decrease of 74.2% from approximately RMB2,712.3 million for BEILEAD742% c WARKBREZEZEBREMEHEE
the same period last year. The revenue mainly included income REEEE - Hp - (\WIEHEFBRARESF
generated from sales of properties and commercial operations, of BER D77 5% EHARES7T3ABETT - EEHE
which income generated from: (i) sales of properties decreased RUABRERIS1.9% : M(NFEELEFBRAR
by 77.5% to approximately RMB573.4 million as compared to the EEREB D 240%ENBARE 126088 T ©

same period last year, accounting for 81.9% of the total recognized
revenue; and (i) commercial operations decreased by 24.0% to

approximately RMB126.9 million as compared to the same period

last year.
Details of recognized revenue are set out as follows: AT AE R AR
For the six months ended 30 June
BZ6H30ALAMEA
2026 2025
2026%F 2025
Percentage Percentage
of Total of Total Year-
Recognized Recognized Recognized Recognized on-year
Revenue Revenue Revenue Revenue change
HERR HE R
ERE WAREN B2 WARED
A BOk RN BOL REE
(RMB’000) (%) (RMB'000) (%) (%)
(ANR#F ) %) (ARETT) %) (%)
Sales of properties MEHE 573,372 81.9 2,545,316 938 -775
Commercial operations FELE 126,943 18.1 166,971 6.2 240
Hotel operations BEEE - - - - -
Total st 700,315 100.0 2,712,287 1000 742
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

For the six months ended 30 June 2026, the cost of sales of the
Group was approximately RMB1,824.6 million, representing
a decrease of 37.8% as compared to that of approximately
RMB2,934.4 million for the same period last year. The decrease was
primarily due to the decrease in the number of projects delivered
during the period as compared with the corresponding period
last year. During the period, the Group primarily delivered Weifang
Kuiwen North District Project.

For the six months ended 30 June 2026, the Group'’s gross loss
was approximately RMB1,124.3 million, representing an increase
of 406.2% from gross loss of approximately RMB222.1 million for
the corresponding period last year. For the six months ended 30
June 2026, the gross loss margin was 160.5%, compared with a
gross loss margin of 8.2% for the corresponding period last year,
the increase in gross loss margin was mainly due to the amount
of provisions for impairment inventories for properties under
development and completed properties held for sale during the
period was higher than that of the corresponding period last year.

For the six months ended 30 June 2026, the Group did not
recognized fair value gains or losses on investment properties.

For the six months ended 30 June 2026, the Group’s selling and
distribution expenses amounted to approximately RMB10.9 million,
representing a decrease of 85.8% from approximately RMB76.3
million for the corresponding period last year. Such decrease was
due to the decrease in the launch of new property projects of the
Group in the first half of 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the six months ended 30 June 2026, the Group's administrative
expenses amounted to approximately RMB50.9 million,
representing a decrease of 16.9% from approximately RMB61.3
million for the corresponding period last year. Such decrease
was mainly due to the Group's further development in major
metropolitan areas and core cities, and the strengthened control in
administrative expenses and costs.

For the six months ended 30 June 2026, the Group's share of
losses of joint ventures and associates amounted to approximately
RMB447.0 million (corresponding period of 2025: share of losses of
RMB1,234.8 million) mainly due to the decrease in losses incurred
by the joint ventures and associates held by the Group.

For the six months ended 30 June 2026, the Group's finance
costs expended amounted to approximately RMB136.3 million,
representing a decrease of 74.8% from approximately RMB540.2
million for the corresponding period last year. Such change in
finance costs was mainly due to an increase of the exchange gains
on USS$-denominated borrowings of the Group and a decrease of
total borrowings during the Reporting Period.

EEEFNWED T

BHZE2026F6 H30BIEAER » AEBITHHAX
HBARESOIREL BREFRBNAARKE
613B &L NE169% * & MNEEEHNARERR
MEEDMTE RPON - IRESITTRAS R
FRANFTEL
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ERERIR AT -

HZE2026F6 A30H IE/NAR - AEBE AR
BRAHNBARE1363EE T BEFRHY
RARES40 2B E TR 74.8% © BLE KA H) &
B ZhN RS EE RSB E TG RE XK
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

The Group's taxation included provisions for the corporate income
tax and LAT net of deferred tax during the period.

During the Reporting Period, the Group’s income tax amounted to
approximately RMB20.3 million, representing a decrease of 73.0%
from approximately RMB75.4 million for the corresponding period
last year.

During the Reporting Period, the provision made for LAT by the
Group was approximately RMB61.5 million, as compared with
approximately RMB269.6 million for the corresponding period last
year.

As a result of the aforementioned factors, the loss before taxation
of the Group during the Reporting Period was approximately
RMB1,676.1 million, representing a decrease of 15.2% from
approximately RMB1,975.6 million for the corresponding period
last year. During the Reporting Period, the net loss was RMB1,757.9
million, representing a decrease of 24.2% as compared with the
corresponding period last year.

As at 30 June 2026, the Group's cash and bank balances were
approximately RMBO0.46 billion (as at 31 December 2025:
approximately RMBO0.50 billion), of which, restricted cash amounted
to RMBO.19 billion (as at 31 December 2025: RMB0.27 billion), and
there was no pledged deposits (as at 31 December 2025: RMB0.02
billion).

As at 30 June 2026, the Group's total borrowings (including
interest-bearing bank and other borrowings and senior notes)
amounted to approximately RMB20.01 billion (as at 31 December
2025: approximately RMB20.47 billion), of which, interest-bearing
bank and other borrowings were approximately RMB10.04
billion (as at 31 December 2025: approximately RMB10.06 billion)
and senior notes were approximately RMB9.98 billion (as at 31
December 2025: approximately RMB10.40 billion).
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MANAGEMENT DISCUSSION AND ANALYSIS

EEE wED T
The Group's total borrowings were repayable as follows: SEBEEEERELAT
30 June 31 December
2026 2025
2026%F 20255
6H30H 12H31H
RMB’'000 RMB'000
ARET ARBTF T
Interest-bearing bank and other borrowings: &+ &8 8R17 R HALE R ¢

Repayable within one year oron demand ~ BR—FRHIZBREE 7,519,708 7,052,231

Repayable in the second year BRE_FEE 929,224 911,672

Repayable in the third to fifth years, ARE-EZFAFAEE(BEE 1,334,000 1,793,952

inclusive M)

Repayable beyond five years ANAFRER 252,500 306,800
Sub-total NEE 10,035,432 10,064,655
Senior notes: BAEE -

Repayable on demand AR EREE 9,977,969 10,404,055
Total borrowings BEE 20,013,401 20,468,710
As at 30 June 2026, except for the borrowings in the amount of R2026F6 308 F e BEAARKI 411988
RMB11,411.9 million (as at 31 December 2025: RMB11,787.3 million) TL(PR20255F12 8310 « AR¥11,78738 &)Y
denominated in USS, the remaining borrowings of the Group were BENETFEN FEEHRTHEEHUA

denominated in RMB.

As at 30 June 2026, except for certain bank and other borrowings
of RMB4,444.9 million (as at 31 December 2025: RMB4,386.2
million) with fixed interest rates, all of the Group's bank and other
borrowings bear interest at floating interest rates.

As at 30 June 2026, assets with an aggregate value of
approximately RMB14,147.6 million (as at 31 December 2025:
approximately RMB14,859.9 million) have been pledged to banks
and other financial institutions to secure the credit facilities granted
to the Group and its joint ventures and associates.

RUESHE o

M2026F6 300 - BRETFTROTREMEE
R#E44449B BT (R20255128318 : AR
438628 B L) BIREEF R BN » REBFAT
BRITREAMEERZEFILE B o

M2026F6 A308 - BEHNAARK1414768 8
JL(RR20258F 128318 « 9B AREE148509H &
TZEECEBFRITREMSBEE - A
REEBREAECENBEARNREREERE
ZAAR -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

As at 30 June 2026, the Group’s net gearing ratio (total borrowings
less cash and bank balances divided by total equity) was
approximately -13,576.5%, as compared with approximately
1,003.0% as at 31 December 2025. As at 30 June 2026, the Group's
debt to asset ratio (total debts divided by total assets) was
approximately 100.3%, as compared with approximately 96.1% as
at 31 December 2025. As at 30 June 2026, the Group's current ratio
(current assets divided by current liabilities) was approximately
0.70 times, as compared with approximately 0.76 times as at 31
December 2025.

As at 30 June 2026, cash to short-term debt ratio (cash and bank
balances divided by short-term borrowings) was approximately
0.03 times, as compared with approximately 0.03 times as at 31
December 2025.

As at 30 June 2026, the Group had capital and property
development expenditure commitments contracted but not
provided for of approximately RMB3.36 billion (as at 31 December
2025: approximately RMB2.76 billion).

There was no material acquisition and disposal of subsidiaries, associates

or joint ventures by the Group during the Reporting Period.

As of 30 June 2026, the Group had 376 employees in total, of which 219
employees were engaged in the real estate development business and
157 employees were engaged in the commercial property operations.

The emolument of the employees of the Group is mainly determined
based on the prevailing market level of remuneration and the individual
performance and work experience of the employees. Bonuses are also
distributed based on the achievements of the performance of the
Group and the performance of the employees. The Group provides
employees with career development opportunities and considers if
their remuneration should be raised or if they should be promoted with
reference to their individual performance and potential. Other benefits
provided by the Group include medical benefits and specialized training
schemes.
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MANAGEMENT DISCUSSION AND ANALYSIS

There is no significant subsequent event undertaken by the Company
after 30 June 2026.

The Group primarily operates in the PRC and the majority of the Group's
transactions were denominated and settled in RMB.

On 23 January 2025, the Company and its advisers have engaged in
constructive dialogues with various stakeholders of the Company on
the proposed restructuring of certain existing debts of the Company
(the “Existing Debts"). Significant progress has been made with a
number of major beneficial owners of the Existing Debts in relation to
the implementation of a holistic restructuring proposal in respect of
the Company’s offshore indebtedness (the “Proposed Restructuring”).
Further to these discussions, the Company has entered into a
restructuring support agreement with the relevant Consenting Creditors
to support the implementation of the Proposed Restructuring. The
Proposed Restructuring is expected to be implemented by the Company
through a scheme of arrangement proposed to be effected in Hong
Kong.

For details, please refer to the announcement of the Company dated 23
January 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWRED N

On 14 February 2024, a winding-up petition (the “Petition”) was filed
against the Company at the High Court of the Hong Kong Special
Administrative Region (“High Court”), in connection with a financial
obligation in the amount of not less than USD228,500,000, being the
amount of payment under the USD200,000,000 9.50% guaranteed notes
due 2023 issued by the Company. On 18 March 2026, the High Court has
approved the adjournment application jointly proposed by The Bank of
New York Mellon, London Branch, the petitioner, and the Company. The
hearing of the Petition is now adjourned to 5 October 2026.

As at the date of this report, no winding-up order has been made by
the High Court against the Company. The Company is grateful to the
creditors for their continuing support and engagement and will continue
to progress the consensual restructuring in an orderly manner.

For details, please refer to the announcements of the Company dated 16

February 2024, 13 March 2024, 16 September 2024, 26 March 2025, 16
September 2025 and 19 March 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Group is committed to implementing high standards of
corporate governance to safeguard the interests of the shareholders
of the Company and enhance the corporate value as well as the
responsibility commitments. The Company has adopted the
Corporate Governance Code (the “CG Code”) as set out in Appendix C1
to the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) as its own code of corporate
governance.

To the knowledge of the Directors, except for Code Provision C.2.1. of the
CG Code, the Company has complied with all applicable code provisions
set out in Part 2 of the CG Code during the Reporting Period, and the
Directors will use their best endeavors to procure the Company to
continue to comply with the CG Code.

Under code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separated and performed by different
individuals. During the Reporting Period, the roles of chairman and
chief executive officer of the Company were not separated and Mr.
Zeng Huansha is currently taking the roles of chairman of the Board
and chief executive officer of the Company. Taking into account that
Mr. Zeng Huansha has extensive experience in the real estate industry,
the Board considered that the roles of chairman and chief executive
officer being performed by Mr. Zeng Huansha will enable more
effective business planning and implementation of the Group. In order
to maintain good corporate governance and fully comply with the
provisions of the CG Code, the Board will regularly review the necessity
to appoint different individuals to perform the roles of chief executive
officer separately.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix
C3 to the Listing Rules as its code for dealing in securities of the
Company by the Directors.

After specific enquiries made to all Directors, Directors have confirmed
their compliance with the required standards set out in the Model
Code throughout the Reporting Period.

CHANGES IN INFORMATION OF DIRECTORS AND CHIEF
EXECUTIVE OFFICER

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in Directors’
information since the disclosure made in the Company’s 2025 annual

report are set out as below:

Executive Director:

Mr. Chen Bin

- resigned as an executive Director, the executive president and
a member of the remuneration committee of the Board of the
Company with effect from 3 June 2026.

Save as disclosed above, there were no changes in the Directors’

information which are required to be disclosed pursuant to Rule 13.518(1)
of the Listing Rules since the Company’s last published annual report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

CONTINUING DISCLOSURE OBLIGATIONS PURSUANT
TO THE LISTING RULES

Continuing Disclosure Pursuant to Rules 13.16 and 13.22 of the
Listing Rules

As at 30 June 2026, the Group's financial assistance given to affiliated
companies (as defined under Rule 13.11(2)(a) of the Listing Rules)
exceeded 8% of the relevant percentage ratio under the Listing
Rules. The combined statement of financial position of these
affiliated companies as at 30 June 2026 is set out below:

TEERREMER

BELTRAUNSERESE

BIELEHREE1316 R 132G 2R EMEH 2
M20265F6 H30R - AEERUTHEARI(ERR L
MRANZE 131126 2 S & BB MR RIATIEAE
BALE & 7 8% © Z 5B A RIN2026F6 A308 2 & B
AR R &SN -

Combined

financial position

GO BRI

RMB'000

ARBTIT

Non-current assets FERBEE 1,583,635
Current assets REEE 46,217,789
Current liabilities mENEE 41,719,270
Non-current liabilities EmEIaE 3,490,711
Net assets FEE 2,591,443
Share capital &7 6,480,243
Reserves s (3,888,800)
Total equity RS 4BER 2,591,443

As at 30 June 2026, the attributable interest of the Group in these
affiliated companies amounted to RMB977,264,000.

The pro forma combined statement of financial position of the  affiliated
companies has been prepared by combining their statements of
financial position, after making adjustments to conform with the Group's
significant accounting policies as at 30 June 2026.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

On 2 April 2020, the Board adopted a share award scheme (the “Share
Award Scheme’) for the purpose of, among other things, recognise
the contributions made by, and to attract, motivate and retain, selected
participants, being any eligible Director and employee who, in the sole
and absolute discretion of the Board or its delegates, have contributed
or will contribute to the Group and any member of Hong Yang Group
Company. Subsequently, the Board has resolved to terminate the Share
Award Scheme in accordance with the terms of the Share Award Scheme
with effect from 11 September 2024. Upon the termination, the trustee
of the Share Award Scheme handled the remaining Award Shares in
compliance with the terms of the Share Award Scheme. Please refer
to the announcement of the Company dated 11 September 2024 for
details.

No share schemes (as defined under Chapter 17 of the Listing Rules) of
the Company were in effect during the six months ended 30 June 2026.
The subsidiaries of the Company did not operate any share schemes that
are required to be disclosed under Chapter 17 of the Listing Rules.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

As of 30 June 2026, the interests and short positions of the Directors and

the chief executives of the Company in the Shares, underlying Shares

and debentures of the Company or its associated corporation (within

the meaning of Part XV of the Securities and Futures Ordinance (the

"SFQ"), Chapter 571 of the laws of Hong Kong) which were required to

be entered in the register kept by the Company pursuant to section

352 of the SFO, or which were otherwise required, to be notified to the

Company and the Stock Exchange pursuant to the Model Code, are set

out below:

Name of Director

ESHR

Mr. Zeng Huansha®ete
& g b e e D)

Note:

M

Nature of interest

REEnE

XYL E s

Redsun Properties Group (Holdings) Limited (‘Redsun Properties Group
(Holdings)") is wholly owned by Hong Yang Group Company, which in
turn is wholly owned by Hong Yang International Limited (‘Hong Yang
International’), which in turn is owned as to 50% and 50% by Hong Yang
Group (Holdings) Limited ("Hong Yang Group (Holdings)") (@ company
wholly owned by Mr. Zeng Huansha) and Mr. Zeng Huansha, respectively.
Accordingly, each of Hong Yang Group Company, Hong Yang International,
Hong Yang Group (Holdings) and Mr. Zeng Huansha is deemed to be
interested in the Shares held by Redsun Properties Group (Holdings) by
virtue of the SFO.

All interests are calculated based on the total shares in issue as at 30 June
2026, being 3,338,898,000 shares.

Interest in controlled corporation

EEERRHEMER

HE2026F6 308 - EERARARZRITHRAERAE
ARIKEMEEAE(ERREBENENE(ESF RS
BEAI (&% REAE KA EXVED) B - MR
D REEFT - BEERARBIREES RS EG
FINEGFENER M B REE TR AR AR
NAI R RFTR S RABIAT

Percentage of

Number of Shares shareholding
BB B E RENBT DL
2,400,000,000 71.88%

GEE

() shiHESEGZR)ER AR ((CAGHEEEGER) )
BB EEZEHAR - MoABSEEBALGRBEERA
Al ([GARGEIBR ) =& ¥EA o 5AF5EIRR M ohRs S @ (I AR)
ARAR(GAREBEER) ) (ERDEEL2EREED
NED RGBS AE D RIEB50%R50% M o B -
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B () kR £ AR AR SAR  E R E (I
BB RO R AR
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Name of Director

EEnE

Mr. Zeng Huansha
BB K

Nature of interest

EEME

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation

XA E s

Interest in controlled corporation

X LB R

Interest in controlled corporation

R LB

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R
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Name of associated corporation

A EE R

Redsun Properties Group (Holdings)
5[5 b 2 55 1B (F2 AR)

Hong Yang Group Company
FNCE S

Hong Yang International Limited

ShEEIFRBR A A

Hong Seng Limited™
ShABR AR

Jiangsu Hong Yang Commercial (Group)
Co,, Ltd.®
Lo EEE(EER)ARAR

Nanjing Hong Life Real Estate Consulting
Co., Ltd."
MRAVEEBEFERAER AR

Jiangsu Red Sun Industrial Raw Materials
City Co,, Ltd.™
TTERALKES TRRRIRBR AR

Chuzhou Hong Yang Furniture Co,, Ltd."
BINSLS IR B R EBR A ED

Hong Life Property Management Co,, Ltd."
SAEEMERBEEFR AR

Approximate
percentage of
shareholding
REBOB DL

100%

100%

100%

100%

100%

72.77%

99%

100%

72.77%



Name of Director

ESHR

CORPORATE GOVERNANCE AND OTHER INFORMATION

Nature of interest

EEME

Interest in controlled corporation

XY AE s

Interest in controlled corporation
RPEE R

Interest in controlled corporation

X LB R

Interest in controlled corporation
R EE R

Interest in controlled corporation

LB

Interest in controlled corporation

XY AE s

Interest in controlled corporation

X LB R

Interest in controlled corporation

LB

Interest in controlled corporation

XA B

Interest in controlled corporation

X LB R

3

Name of associated corporation

A EE R

Nanjing Hong Life Investment Management
Co, Ltd.?
ARAVERREEEARARD

Nanjing Hong Life Info Tech Ltd.
A ReAEEEERBAR AR

Nanjing Hong Life Pension Service
Corporation Co,, Ltd."
AR EEBZRBEER AR

Jiaozuo Hong Yang Furniture Co,, Ltd.

BB REER AR

Bengbu Hong Bao Commercial
Management Co,, Ltd.

FRLERXEEERAT

Wuhu Hong Yang Commercial
Management Co,, Ltd.
LS RREEAERAA

Shanghai Hong Yang Info Tech
Development Co., Ltd."

BB ESREERARAR

Hong Yang Enterprise Management
(Shenzhen) Co,, Ltd."
M EEER(RIDBR AT

Nanjing Hong Bang Enterprise Management
and Consulting Co., Ltd."
ARABERERZABRAR

Nanjing Hong Cheng Property
Management Co., Ltd."
ERCABMEEEER AR

2026F AR | SA5 A AR A A

ERAREMER

Approximate
percentage of
shareholding
REMOB DL

72.77%

72.77%

72.77%

100%

100%

100%

100%

100%

100%

72.77%
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CORPORATE GOVERNANCE AND OTHER INFORMATION
ERERRAMER

Approximate
percentage of

Name of Director Nature of interest Name of associated corporation shareholding
£ EEME i) pr e REMOB DL
Interest in controlled corporation Nanjing Hong Yang E-Commerce Co., Ltd." 99%
R LEE R FARLGEFREAERARD
Interest in controlled corporation Hong Yang Property Service Group Co., Ltd." 72.77%
Ry EE D LS EIRBEBERR AR
Interest in controlled corporation Nanjing Hong Yang Life Commercial 100%
Management Co,, Ltd."
RPEEE R MRS REEERRERARQRAD
Interest in controlled corporation Nanjing Hong Yang Property Management 72.77%
Co,, Ltd.®
R EE R FERLGMEERBR AR
Notes: 3T
(1) These companies are subsidiaries of Hong Yang Group Company. (1) ZERARLASEENHEBEAT -

(2)  Allinterests are calculated based on the total shares in issue as at 30 June 2 FMEESEDIREBER-ZZZAFNAAZTAENEBRITR
2026, being 3,338,898,000 shares. 3482 (BN3,338,898,000/% A% 1) 5T & -

Save as disclosed above, as of 30 June 2026, none of the Directors and M ECREEI - HE 202606 H30H © EEESE LA
chief executives of the Company had any interests or short positions A Bl&xmITHRA B R ARG EAABEZERG - 48
in the Shares, underlying Shares and debentures of the Company orits ~ BRI REEZT - MACR AR AREZEFLKPE
associated corporations, recorded in the register required to be kept 1R PIE3S2FEFE R F LM T B L HARBEEFRIA
under section 352 of the SFO or required to be notified to the Company ~ BEIAA A REE ATV E IR TOXR ©

and the Stock Exchange pursuant to the Model Code.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

So far as is known to the Company, as of 30 June 2026, as recorded in the
register required to be kept by the Company under section 336 of the
SFO, the following persons, other than a Director or chief executive of
the Company, had an interest of 5% or more in the Shares or underlying
Shares:

Nature of Interest

REEME

Name of Substantial Shareholder

TERRMS LB

Redsun Properties Group (Holdings) et Beneficial owner

S 3 E S 8 () 0 BEmlEA A

EEERRHEMER

ARE A - B E2026%F6 308 - RN RIRE
FHRBERDIERGRERFERN S LM -
RESZIARAZEITHRABIN - THALTRRMD
FERARR (D R A 5%k A RS

Approximate

Hong Yang Group Company ®ote
o), F5 £ [ (WD

Hong Yang International M)

2, 2 [ i (D)

Hong Yang Group (Holdings) e ?

Interest in controlled corporation
R EE R
Interest in controlled corporation
R EE R
Interest in controlled corporation

Number of shares percentage of
interested shareholding
BERENROBE RENHMOEIL
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%
2,400,000,000 71.88%

545 58 B (12 pR) R AR
Ms. Chen Sihong Nete2 Interest of spouse
PR BAT g () foiBrEss

Notes:

(1) Redsun Properties Group (Holdings) is wholly owned by Hong Yang Group
Company, which in turn is wholly owned by Hong Yang International,
which in turn is owned as to 50% and 50% by Hong Yang Group (Holdings)
(a company wholly owned by Mr. Zeng Huansha) and Mr. Zeng Huansha,
respectively. Accordingly, each of Hong Yang Group Company, Hong
Yang International, Hong Yang Group (Holdings) and Mr. Zeng Huansha is
deemed to be interested in the Shares held by Redsun Properties Group
(Holdings) by virtue of the SFO.

2) Ms. Chen Sihong is the spouse of Mr. Zeng Huansha and is therefore
deemed to be interested in the shares in which Mr. Zeng Huansha is
interested by virtue of the SFO.

(3) All interests are calculated based on the total shares in issue as at 30 June
2026, being 3,338,898,000 shares.

Save as disclosed above, as of 30 June 2026, the Company had not
been notified of any persons (other than a Director or chief executive
of the Company) who had an interest or short position in the Shares or
underlying Shares that were recorded in the register required to be kept
under section 336 of the SFO.

GEX

(1) shEEmESEGER) BAEEBEZEER - MoLmE
B dLAGEREERA o 5L B b oARG S B ()
(BBRAFEEZERBORR) RGBRDEESFIES
50%K50% s © Bt - RIBE S LIRS - A5 %
C SAPSEIRR - SAFS B GER) R BB R ERBER
TR SARS HhE 5 1B (R ) #5 A MO AR £ P A A e ©

Q BRBALKETHGHRAFEENRE  HREES R
B0 BRRRBRDEEHEERNROTES

.

T o

B) FAERDERBR-_E-<ENA=TENERITR
3 #B 21 (BN3,338,898,000 8 A 17) 5T & ©

B EXCRTHEE SN - EE2026F6 4308 - A ARWE
BHeEMALZ(ESHAABERITHRABRINKA
BOSBEROFHEEEREARRAREFESKBEK
B 336K BFENECMPELHNEZRSAR -

2026F AR | SA5 A AR A A
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEARR

Hw& R

The Board has resolved that the Company will not declare any interim
dividend for the Reporting Period (2025 Interim: Nil).

During the Reporting Period, there was no purchase, sale or redemption
by the Group of any of the Company’s listed securities (including sale
of treasury shares (as defined in the Listing Rules)). As of the end of the
Reporting Period, no treasury shares were held by the Company.

Rule 8.08 of the Listing Rules requires there to be an open market in the
securities for which listing is sought and a sufficient public float of an
issuer’s listed securities to be maintained. This normally means that at
least 25% of the issuer’s total issued share capital must at all times be
held by the public.

Based on the information that is publicly available to our Company and
the knowledge of the Directors as at the latest practicable date prior to
the issue of this interim report, the Company has maintained sufficient
public float under the Listing Rules.

The Company has adopted a dividend policy (the “Dividend Policy”),
pursuant to which the Board has absolute discretion in determining
whether to pay dividend, subject to the approval of the Shareholders
(if applicable). The Dividend Policy aims to enable the Shareholders
to participate in the profits of the Company and for the Company to
retain adequate liquidity for grasping future growth opportunities. In
determining whether to recommend a declaration of dividend and the
amount of dividend to be paid, the Board will evaluate the Company’s
earnings, cash flow, financial condition, capital requirements, prevailing
economic conditions, future prospects and any other factors that the
Directors deem relevant. The Board may pay dividend as appeared to the
Board to be justified by the profits of the Company. The Board may also
from time to time pay interim dividend or special dividend. The Board will
review the Dividend Policy from time to time and may make appropriate
changes if considered necessary.

Redsun Properties Group Limited | Interim Report 2026
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AT B A
MR ETAR
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CORPORATE GOVERNANCE AND OTHER INFORMATION

The Board has established its audit committee with written terms of
reference in compliance with Rules 3.21 and 3.22 of the Listing Rules and
code provision D.3 in Part 2 of the CG Code.

The primary duties of our audit committee are to review and monitor
the Group’s financial reporting process, risk management and internal
control system, to provide recommendation and advice to the Board,
and to perform other duties and responsibilities as may be assigned by
the Board. Our audit committee consists of three members, including
Mr. Leung Yau Wan John, Mr. Lee Kwok Tung Louis and Mr. Au Yeung Po
Fung. Our audit committee is chaired by Mr. Leung Yau Wan John, who
possesses appropriate professional qualifications.

Our audit committee has reviewed the Company’s unaudited condensed
consolidated interim results for the six months ended 30 June 2026 and
confirmed that it has complied with all applicable accounting principles,
standards and requirements, and made sufficient disclosures. Our audit
committee has also discussed the matters of financial reporting.

On behalf of the Board
Redsun Properties Group Limited
Zeng Huansha

Chairman

Hong Kong, 27 August 2026

EEERRHEMER

Exet @R IEMRAEI2ZIRREIREREEER
SRR ST RIS — B0 B3GR EREZES - I
T EEBERE -

BERZEENTIERARBHMNERASENYBIE
WiZF - AREERAMEFRR  AEFGRIZ
ANEBR  YETEMAEHESFSRRNBAELE
T -BRZEGRE=-EKE  IRXEBRE  FH

MELENBGEELE - ERZESTRREEAE
BEERNRNIBEL -

EZZEBECERNAQREE 2026568308 E/NE A
MREEZERGATRHRES  UHEACDEBRMEE
AR - ERIRREREIEL ZHEE - iz
ZEENERUBHREER -

rEEEE
LB EEEERAT
2 43

EY1

FH& 0 202658278
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CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRGESEaEREMEEEBAR

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

2026 2025
20264 20254
Notes RMB’000 RMB'000
M5 AR¥ T ARBFIT
(Unaudited) (Unaudited)
(REBER) (CREEFEZ)
REVENUE WA 5 700,315 2,712,287
Cost of sales SHE A (1,824,584) (2,934,402)
Gross loss Ei8 (1,124,269) (222,115)
Other income and gains E AU A Rz 5 137,344 232,607
Selling and distribution expenses HE ko ERAY (10,861) (76,281)
Administrative expenses THAX (50,899) (61,253)
Fair value losses on investment properties, & EWERN A BEFIEFEE
net - (19,660)
Other expenses B (44,095) (53,980)
Finance costs BhE A AR 7 (136,291) (540,165)
Share of losses of: JEAE LA T AL E18 -
Joint ventures BEDEHE (226,192) (624,754)
Associates /NG (220,851) (610,003)
LOSS BEFORE TAXATION BiIERIE R 6 (1,676,114) (1,975,604)
Taxation AL 8 (81,780) (344,977)
LOSS AND TOTAL COMPREHENSIVE HABERZEBEAH
LOSS FOR THE PERIOD (1,757,894) (2,320,581)
Loss and total comprehensive loss WTEFEEEERZEEIR
attributable to: 4aEE
Owners of the Company RRAMER A (1,697,874) (1,883,732)
Non-controlling interests TR (60,020) (436,849)
(1,757,894) (2,320,581)
LOSS PER SHARE ATTRIBUTABLE TO AARERERBEA
ORDINARY EQUITY HOLDERS OF EEERER
THE COMPANY 10
Basic and diluted HAR#E RMB(51) cents RMB(56) cents
AR¥GND AR G6)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B S BBk &

30 June 2026

202656 H30H
30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
Notes RMB’'000 RMB'000
B 5T AR®T T AREET T
(Unaudited) (Audited)
(REER) (EEZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BB MK 11 142,145 148,823
Investment properties B 12 10,436,708 10,442,715
Right-of-use assets FRAREE 20,126 20,689
Other intangible assets HitnmpEE 2,718 3,085
Investments in joint ventures REETERNIRE 2,126,414 2,041,727
Investments in associates REEE R RRIRE 4,938,053 4,904,289
Deferred tax assets EETIBEE 149,333 157,234
Total non-current assets JEMBEELE 17,815,497 17,718,562
CURRENT ASSETS REBEE
Inventories EE 522 537
Properties under development Gk dask /S 5,240,166 6,317,477
Completed properties held for sale BIEHENE T IYE 5,731,488 6,310,521
Trade receivables 2 5 W RIE 13 2,134 2,048
Prepayments, other receivables and TERTRIE ~ EfhpEWGRIE K
other assets Hith &z 10,331,682 10,026,594
Amounts due from related parties JE U B R 5 SRIB 22 8,371,488 9,076,066
Financial assets at fair value through BARBEEG ABRY
profit or loss TREE 28,225 49499
Tax recoverable A E I 544,646 616,804
Cash and bank balances B MBS 14 464,567 496,303
Total current assets mEEERE 30,714,918 32,895,849
CURRENT LIABILITIES REAE
Trade and bills payables Z RN FBRENER 15 5,659,327 5,976,136
Other payables and accruals HAb B IB R EET & A 6,313,227 5,515,109
Contract liabilities aRAE 2,630,942 2,670,452
Interest-bearing bank and other borrowings &1 /88817 & E i {& 7K 16 7,519,708 7,052,231
Senior notes BAERE 17 9,977,969 10,404,055
Lease liabilities HERE 18,157 17,710
Amounts due to related parties JE 1~ B 75 FRIE 22 8,197,080 8,123,337
Tax payable FESTHIE 3,623,723 3,623,968
Total current liabilities UEE=RERE 43,940,133 43,382,998
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

fE AR S B AR R &
30 June 2026
2026%F 6 A 30H
30 June 31 December
2026 2025
20265 2025%F
6H30H 12A31H
Notes RMB’000 RMB'000
M AR¥ T ARBEFIT
(Unaudited) (Audited)
(REBEZR) (FEE%)
NET CURRENT LIABILITIES RBEETE (13,225,215) (10,487,149)
TOTAL ASSETS LESS CURRENT BEEABRABIEE
LIABILITIES 4,590,282 7,231,413
NON-CURRENT LIABILITIES FRBERE
Interest-bearing bank and other borrowings &8 8R 1T & E {8 3K 16 2,515,724 3,012,424
Lease liabilities HERE 269,152 278,334
Deferred tax liabilities FEERIBEE 1,949,396 1,949,396
Total non-current liabilities FEREBERE 4,734,272 5,240,154
Net (liabilities)/assets (BB BEFE (143,990) 1,991,259
EQUITY B
EQUITY ATTRIBUTABLE TO OWNERS OF A TR AE(GHEZR
THE COMPANY
Share capital & 7% 18 28,411 28411
Share premium & 1% B 1,888,469 1,888,469
Other deficit Ho b s Al (8,169,440) (6,471,566)
(6,252,560) (4,554,686)
Non-controlling interests FERER 6,108,570 6,545,945
Total (deficit)/equity (B#t), R (143,990) 1,991,259

Mr. Zeng Huansha
BBkt
Director

EF

Redsun Properties Group Limited | Interim Report 2026

Ms. Hu Fang
HELt
Director
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EAGES RS E X

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

Attributable to owners of the Company

ANEEEAER
Merger Asset Statutory Non-
Share Share andother  revaluation surplus  Accumulated controlling Total
capital premium reserves reserve reserves losses interests equity
AR REEf EEB FER
& R EE Heufif " 4] RitER L $:3 BREE
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRT ARMTR ARBTT AR®TR ARMTR ARMTE ARMTT AR%®TR AR%T=R
At 1January 2026 (audited) R2026F181A
(BEH) 28411 1,888,469 1,743,038 20,922 1812266  (10,047,792)  (4,554,686) 6,545,945 1,991,259
Loss for the period il g - - - - - (1,697,874 (1,697,874) (60,020)  (1,757,894)
Total comprehensive oss BR2EBBLE
for the period - - - - - (1,697,874) (1,697,874) (60,020) (1,757,894)
Reduction in capital investment BARERD - - - - - - - (377,355) (377,355)
At 30 June 2026 (unaudited) 2026564308
(RIEER) 28,411 1,888,469 1,743,038* 20,922% 1,812,266* (11,745,666)*  (6,252,560) 6,108,570 (143,990)

As at 30 June 2026, these other reserve accounts comprised the

consolidated other deficit of RMB8,169,440,000 (30 June 2025: other deficit
of RMB4,233,390,000) in the condensed consolidated statement of financial

position.

* MR2026F6A30H  ZEHMFEFERE RIEREHLE
A SRR R P LS B E AL A R #8,169,440,0007T
(202556 A30R : H b &AL AR %4,233,390,0007T) °

2026F FPEAERE | 515t EEEAIR A F
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRRSERBER

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

Attributable to owners of the Company

EYNSE 2PN/
Merger Asset Statutory Non-
Share Share and other revaluation surplus  Accumulated controlling Total
capital premium reserves reserve reserves losses Total interests equity
AR BEER EEBH FFER
A BB Hitf#E 4 f#fE Byl @5t e it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTL ARETT ARBTT ARBTT ARBTT ARETT ARETT ARETT ARETR
At 1January 2025 (audited) R2025%1818
(&%) 28411 1888469 1,743,038 20922 1,812,266 (5925,884) (432,778) 7,606,492 7173714
Loss for the period BREE - - - - - (1883732) (1883732) (436,849) (2320,581)
Total comprehensive loss BNZEEELE
for the period - - - - - (1,883,732) (1,883,732) (436,849) (2320,581)
Capital injection from non- JEPRARAR R
controlling shareholders - - - - - - - 89 89
Dividends declared to non- MIFEREEEE IR
controlling shareholders (458 - - - - - - - (59,237) (59,237)
At 30 June 2025 (unaudited) 202556 A30H
(RIEER) 28411 1,888469 1,743,038* 20922% 1,812,266% (7.809,616)* (2316,510) 7,110,495 4,793,985
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHGERERER

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

2026 2025
20264 202545
(Unaudited) (Unaudited)
(RBER) (CRE&E=Z)
Notes RMB’'000 RMB'000
ihg=s AR¥T ARBT T
CASH FLOWS FROM OPERATING RETHFBRERE
ACTIVITIES
Loss before taxation TRIARIEE (1,676,114) (1,975,604)
Adjustments for: FHEIEE
Depreciation of property, plant and mE - BREREREITE
equipment 6 7,180 6,788
Depreciation of right-of-use assets FREEENE 6 563 1367
Amortisation of other intangible assets HEm i EEgE 6 367 309
(Gains)/losses on disposal of property, HEWE  BELREN
plant and equipment (Wezx) /1518 56 —* 1
Gain on disposal of investment properties &R E W RS 5 (269) -
Gains on settlement of borrowing mEEEWR 56 = (83,435)
Gains on change in contract terms AR - (11,138)
Written off of property, plant and S E YN
equipment H 84 6 853 -
Share of losses of; FEMR AN BB 18
Joint ventures aehE 6 226,192 624,754
Associates Nl 6 220,851 610,003
Fair value losses of investment NEMENRNAEBEEIBFE
properties, net 6 - 19,660
Impairment losses recognised on AR ERFFEHED
properties under development B T YRR
and completed properties REBEFE
held for sale, net 6 1,153,523 354,683
Reversal of impairment losses BEEREMERE
recognised on financial assets, net B E 1R R O F R 5,6 (82,946) (143,375)
Finance costs L& AN 7 136,291 540,165
Bank interest income HRITH BWA 5 (438) (994)
Fair value losses/(gains) on financial EBEARBEFABENSHEE
assets at fair value through profit or AREEER (W) F5E
loss, net 6 19,582 (2,946)
Operating cash flows before movements B & & & & B ATALE
in working capital Rene 5,635 (59,762)

*

Less than RMB1,000.

* L AREE1,0007T °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHRRERENER

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

2026 2025
20264 202545
(Unaudited) (Unaudited)
(REER) (RE&E=Z)
Notes RMB’'000 RMB'000
ihg=s AR¥T R AREEF T
Decrease in inventories FERD 15 6,264
Decrease in properties under development FAZEFFE MIFEHEN D LT
and completed properties held for sale AN 588,982 2,431,866
(Increase)/decrease in trade receivables B 5 e sk aE (1 hn) R (86) 6,289
Decrease/(increase) in prepayments, TR RIR - EMERGRIAER
other receivables and other assets Hiv&EERD, (5 0) 230,736 (856,642)
Decrease in restricted cash ZRHIR S 78,911 99,292
Decrease/(increase) in pledged deposits BB REFEFR L (1) 22,597 (4,052)
Decrease in trade and bills payables B HRNFIERENEBRRD (316,809) (107,615)
Decrease in other payables and accruals HibE BN EE AR D (450,769) (766,456)
Decrease in contract liabilities ERaBERS (49,755) (2,210,676)
Decrease in amounts due from JE s BB B 77 SRR R
related parties - 146
(Decrease)/increase in amounts due to JiE < BE B 5 FRIE R )18 0
related parties (27,857) 468,871
Cash generated from/(used in) operations ~ #&& & 718/ (Fr )& 81,600 (992,475)
Interest received AR 438 994
Tax paid BHEE (27,397) (69,619)
Net cash flows from/(used in) RETEERE (FTA)RS
operating activities REREE 54,641 (1,061,100)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

ERGRERERER

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

2026 2025

20265 20254

(Unaudited) (Unaudited)

(REBEX) (RE&E=Z)

Notes RMB’'000 RMB'000

B aE AR®TR ARBET T

CASH FLOWS FROM INVESTING
ACTIVITIES

Purchases of property, plant and
equipment

Decrease in loans to joint ventures and
associates

REFHRERERE

- ©)

296,514 701,969

Net cash flows from investing activities

RETHMERESRETHE 296,514 701,960

2026F FPEAERE | 515t EEEAIR A F
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FHRRERENER

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

2026 2025
202645 20254

(Unaudited) (Unaudited)

(REER) (RE&E=Z)

Notes RMB’000 RMB'000
ihg=s AR¥T T AREEF T

CASH FLOWS FROM FINANCING METHFERERE

ACTIVITIES
Transactions with non-controlling BIEIER R R IR 5

shareholders (123,227) 512,608
Advances to related parties Bk (7,356) (104,731)
Repayments of principal portion of lease EEHESR ffzfiﬁ =ii52)

liabilities (8,735) (355)
Proceeds from interest-bearing bank FHEERTT R A MBS R

and other borrowings - 31,834
Repayments of interest-bearing bank BEFTBRITRAMBERK

and other borrowings (114,550) (379,836)
Interest paid ERFILE (27,271) (32,086)
Net cash flows (used in)/from BMEFH (A HERERE

financing activities FEE (281,139) 27,434

NET INCREASE/(DECREASE) IN CASH HeERBSSEYEM(BD)

AND CASH EQUIVALENTS REE 70,016 (331,7006)
Cash and cash equivalents at beginning of  Bi¥3R & MIRE ZEY

the period 14 208,985 654,144
Effect of foreign exchange rate changes,  JMNEE R B R £ 558

net (244) (103)

CASH AND CASH EQUIVALENTSATEND HiIARIRERBELSZEY
OF PERIOD 278,757 322,335

ANALYSIS OF BALANCESOF CASHAND RERREZEYEBDNT
CASH EQUIVALENTS

Cash and bank balances B RIiRTTH R 14 464,567 824,297
Less: Restricted cash W ZBRFIRE 14 185,810 479,875
Pledged deposits EERETER 14 = 22,087

Cash and cash equivalents as stated in G ERERERFIBEESR
the condensed consolidated HEEEY
statement of cash flows 278,757 322,335
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The Company is a limited liability company incorporated in the
Cayman Islands. The registered office address of the Company is
Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9008, Cayman Islands. The Company’s shares were
listed on the Main Board of the Stock Exchange of Hong Kong
Limited (the “"Hong Kong Stock Exchange”) on 12 July 2018.

The Company is an investment holding company. During the six
months ended 30 June 2026 (the “Reporting Period"), the Group
is principally engaged in property development and management
services, commercial property investment and operations, and
hotel operations.

In the opinion of the directors of the Company, the ultimate
holding company and the ultimate controlling party of the
Company is Hong Yang Group (Holdings) Limited, which is
incorporated in the British Virgin Islands and Mr. Zeng Huansha
(“Mr. Zeng"), an executive director of the Company respectively.

The condensed consolidated financial information for the six
months ended 30 June 2026 has been prepared in accordance
with IAS 34 Interim Financial Reporting. The condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group's
annual consolidated financial statements for the year ended 31
December 2025.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

B AR & M IS B BB =

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

AARIRRHAEHEAMRYHEREER
7] o AN A M E B AL R Walkers Corporate
Limited, 190 Elgin Avenue, George Town, Grand
Cayman, KY1-9008, Cayman Islands ° 7~ BIRE (D 7
018 F7ANARBEMERGAARAR(E
BT ERLET -

ARNBIRIEEZERANF - BiE20265F6 4308 1E
ANEA(THRERE) - AEEESREWHEFAE
NEBRRY - RgEYHEIEE B E A RO E 4

ARAREFRE > ARBNREERAR MR
IR TT D B SR 4 B R BB R A LA
EEBER)ARARRARBRITESTER
DrRETBEED -

B Z£20265F6 A30H LN A A MRS B E
KT AR R B BR & 5t 48 Rl 8 3458 A7 B A7 5 3 &
2o HRSAMBERETEEFEMBRE
MEMMAER RIE - ERANEBEEHZE2025
FNRANALEFENFEREVBRE —

=,
A=
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For the six months ended 30 June 2026
B E2026F 6 A 308 IE75E A

The Group recorded a net loss of approximately RMB1,757,894,000
for the period ended 30 June 2026. As at 30 June 2026, the Group’s
current liabilities exceeded its current assets by approximately
RMB13,225,215,000, of which approximately RMB4,767,705,000 of
interest-bearing bank and other borrowings and approximately
RMB13,602,543,000 of senior notes and interest payable were
in default, included the amount of event triggered by default of
certain interest-bearing bank and other borrowings and senior
notes. Such that, the lenders and certain senior note holders
have the right to demand immediate repayment of the entire
outstanding balance as at 30 June 2026. As at 30 June 2026, the
Group's cash and cash equivalents amounted to RMB278,757,000
only.

The above conditions indicate the existence of material
uncertainties which cast significant doubt over the Group’s ability
to continue as a going concern. In view of such circumstances, the
directors of the Company have undertaken a number of plans and
measures to improve the Group's liquidity and financial position,
including:

(@)  The Group has been actively negotiating with several banks
and financial institutions on the extension for repayments of

certain borrowings;

(b) The Group has been actively negotiating with several
financial institutions to obtain new loans at a reasonable
cost for ensuring delivery of its property projects under
development;
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The Group will continue to seek for other alternative
financing and borrowings to finance the settlement of
its existing financial obligations and future operating and
capital expenditures;

The Group has prepared a business strategy plan mainly
focusing on the acceleration of the sales of properties;

The Group has implemented measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses; and

The Group will continue to seek suitable opportunities to
dispose of its equity interests in certain project development
companies 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 2026. 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 2026. Accordingly,

the directors are satisfied that it is appropriate to prepare the

condensed consolidated financial statements on a going concern

basis.

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

0 ARBKESESKEMEARERER
NREREVBETNEREARRREE
REARAXBENES

) AEREEFEEZZAERMRYEHEN
EEREEETE

(€ ZAKBECERINRIKEARERHEEMSR
BB RIS A R F R - &

H AKREHEESKAEREHEERET
BEFABARNEE  AELBINRESR
A °

EECEREEENMRENASEEESRER
Bl HRE2026F6 A30B B EL T @AM
HRE - FERA - KER LM EIRERK - &
SEBAERANEGELSRNEEE KR
202646 A 308 RET 1+ =18 A AE R E 2| Bf g9 B
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For the six months ended 30 June 2026
B E2026F 6 A 308 IE75E A

Notwithstanding the above, the successful implementation of
these plans and measures is subject to uncertainties that are not
wholly within the control of the Group. The ability of the Group to
continue as a going concern depends on:

(@) successfully negotiating with several banks and financial
institutions on the extension for repayments of certain
borrowings;

(b)  successfully negotiating with several financial institutions to
obtain new loans at a reasonable cost for ensuring delivery
of its property projects under development;

(0 successfully seeking for other alternative financing and
borrowings to finance the settlement of its existing financial
obligations and future operating and capital expenditures;

(d)  successfully preparing a business strategy plan mainly
focusing on the acceleration of the sales of properties;

(e) successfully implementing measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses; and

() successfully seeking suitable opportunities to dispose of its
equity interests in certain project development companies

in order to generate additional cash inflows.

These matters collectively constitute material uncertainties that
may cast significant doubt on the Group’s ability to continue as a

going concern.

Should the Group fail to continue as a going concern, adjustments
may have to be made to write down the carrying values of
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 effect of these adjustments has not been
reflected in the condensed consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The accounting policies adopted in the preparation of the
condensed consolidated financial information are consistent
with those applied in the preparation of the Group’s annual
consolidated financial statements for the year ended 31 December
2025, except for the adoption of the following revised IFRS
Accounting Standards for the first time for the current period’s
financial information.

Amendments to IFRS 9 and Amendments to the Classification
IFRS 7 and Measurement of Financial
Instruments
Amendments to IFRS 9 and Contracts Referencing Nature-
IFRS 7 dependent Electricity

Annual Improvements to Amendments to IFRS 1, IFRS 7, IFRS
IFRS Accounting Standards 9, IFRS 10 and IAS 7
= Volume 11

The amendments did not have any material impact on the
condensed consolidated financial statements.

For management purposes, the Group is organised into business
units based on their products and services and has three
reportable operating segments as follows:

Property development and management services
Commercial property investment and operations
Hotel operations

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A
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REIAREBE E2025F 12831 B IEFEENFEEL
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

4. OPERATING SEGMENT INFORMATION (continued)

The Group's operations are mainly conducted in Mainland China.
Management considered there is no reportable geographic
segment as all revenues from external customers are generated in
Mainland China and the Group's significant non-current assets are

REDHER

AEENEBRIZERERMETT -  BEEER
RAJ|AFEMZ D - REARKBINBEP
BB ABERERE AN BAREENTE
FEMENE ERLP B A o

located in Mainland China.

Commercial

property
and investment

Property

development

management and Hotel
Six months ended 30 June 2026 services  operations  operations Total
B Z20265F6H30R L < {HA REERK REELE B E R st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TRT AR®BTR AR®TR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) REER) (REEBER GREER
Segment revenue (Note 5) 2 EBUT A (MEEES)
Sales to external customers HHE TINBE P 573,372 126,943 - 700,315
Revenue WA 700,315
Segment results DEBHEE (1,479,485) (48,247) (1 (1,527,733)
Reconciliation: HER -
Bank interest income RITHLB WA 438
Fair value losses on financial assets 1R A BEFT ABZEH
at fair value through profit orloss, & BIEE A BE
net g b (19,582)
Finance costs (other than interest on B E A (FAE & &R
lease liabilities) BRI (128,980)
Corporate and other unallocated TEREMRIERS
expenses (257)
Loss before taxation TIB R EE (1,676,114)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Six months ended 30 June 2025

HZE2025F6H30H LA

Segment revenue (Note 5)

Sales to external customers

Revenue

Segment results

Reconciliation:

Bank interest income

Fair value gains on financial assets
at fair value through profit or loss,
net

Finance costs (other than interest on
lease liabilities)

Corporate and other unallocated

expenses

Loss before taxation

2 ZUA (BfEES5)
HETINEEF

WA

Pl E

E): 30

RITHEHA

WA BER ABRN
TRMEEAAEE
Yoss F R

LSRRI
EEFEMARDEH

HIARIE R

Property
development
and
management
services
EE:
KER RS
RMB'000
ARETT
(Unaudited)
(R ER)

2,545,316

(1,384,283)

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

Commercial
property
investment
and Hotel
operations operations Total
[EE3ZES
RE LS B E R & st
RMB'000 RMB’000 RMB'000

ARETIT AR®TT ARETT
(Unaudited)  (Unaudited)  (Unaudited)
(REEFEZ)  (REER)  CREER)

166,971 2,712,287
2,712,287

(62,500) (902) (1,447,685)

994

2,946

(524,579)

(7,280)

(1,975,604)
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

4. OPERATING SEGMENT INFORMATION (continued) 4, REIER(E)

The following table presents the asset and liability information THREVWAREBKLE HER20265F6H30H &
of the Group's operating segments as at 30 June 2026 and 31 2025F 123N EERABEER -
December 2025.

Property  Commercial

development property

and investment
management and Hotel

services operations operations Total

IESEE [GE37ES
MEERYE REEKE BERE Aet
RMB’'000 RMB’'000 RMB’000 RMB’'000
ARETRT AR®BTR AR¥TRT AR®BTrx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (RBRER) (REER)  (RBRER)

Segment assets SHEE
30 June 2026 202656 A 30H 34,334,451 13,848,715 93,841 48,277,007
Reconciliation: HA
Corporate and other unallocated PrEREMRIEEE

assets 276,692
Total assets BEE 48,553,699
Segment liabilities AHEE
30 June 2026 20266 A30H 46,651,122 1,894,447 43,504 48,589,073
Reconciliation: #ik -
Corporate and other unallocated TrEREMARIEAE

liabilities 76,764
Total liabilities waf 48,665,837
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR S M E R M

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

OPERATING SEGMENT INFORMATION (continued) 4. #&& 5 IBER (@)
Property ~ Commercial
development property
and investment
management and Hotel
services operations operations Total
REBRE REHEKLE B E A HRET
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTRT AREBTT AR®ETT
(Audited) (Audited) (Audited) (Audited)
(1 &=%) (1 &E%) (&&= =%) (RE=Z)
Segment assets DEEE
31 December 2025 2025812 831H 36,587,848 13,671,668 131,142 50,390,658
Reconciliation: #ER -
Corporate and other unallocated PERHEMARDIEEE
assets 223,753
Total assets mEE 50,614,411
Segment liabilities FEEE
31 December 2025 2025%F12831H 46,408,918 2,126,486 50,045 48,585,449
Reconciliation: HER -
Corporate and other unallocated TEREMRSEERE
liabilities 37,703
Total liabilities wafk 48,623,152

Information about major customers

No sales to a single customer or a group of customers under
common control accounted for 10% or more of the Group’s
revenue during the six months ended 30 June 2026 and 2025.

EBREEEFNER
BE2026%F K 2025F6 H30H IENEA - ¥ E—
EERARZEHTH—EATFHHEEMENE
EEWARI10%3E A E ©
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

5. REVENUE, OTHER INCOME AND GAINS 5.

An analysis of revenue is as follows:

WA - Bt AR Wz
BARSHTIT :

For the six months ended 30 June

HZE6A308 1AL

2026 2025
2026%F 20254
RMB’000 RMB'000
AR®T T ARET T
(Unaudited) (Unaudited)
(RESEZ) (R EZ)

Revenue from contracts with customers EFEA LA 574,209 2,548,408
Revenue from other sources 8 A FIREIHA

Gross rental income BHE WA 126,106 163,879
Total a&t 700,315 2,712,287
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

REVENUE, OTHER INCOME AND GAINS (continued)

Disaggregated revenue information for revenue from

contracts with customers

For the six months ended 30 June 2026

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

5. WA - EAi A R W Es (4)

o
=

B 2202646 H30H 1L E A

FaEWRAKNBAER BH

Property = Commercial
development property
and investment
management and Hotel
Segments 2 services operations operations Total
REBRE RERKE BIERLE @st
RMB'000 RMB'000 RMB’000 RMB'000
AR¥ETT ARBTR AR¥TRT AR%Tx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (REBR)  (REER)
Types of goods or services ERBREER
Sale of properties ESiS 549,905 = = 549,905
Project management services BB EERS 23,467 = = 23,467
Others HAth = 837 = 837
Total At 573,372 837 - 574,209
Timing of revenue recognition WA TR
Sale of properties transferred at a MEHERRE—RREEH
point in time i 549,905 = = 549,905
Services transferred over time PRI RE R R 88 % 23,467 837 = 24,304
Total At 573,372 837 - 574,209
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

5. REVENUE, OTHER INCOME AND GAINS (continued)

Disaggregated revenue information for revenue from
contracts with customers (continued)

For the six months ended 30 June 2025

5. WA - HWA K s @)
EFARWANBAE LA (E

B 220256 H30H 1E~1EH

Property Commercial

)

development property
and investment
management and Hotel
Segments 2 services operations operations Total
Ek BEME
REERE RERELE BIERE st
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETRT ARETT ARETRT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RgER)  (REER) REER) (REER)
Types of goods or services EmBREER
Sale of properties ES i 2,533,070 - - 2,533,070
Project management services BB EERS 12,246 - - 12,246
Others HAh, - 3092 - 3,092
Total EHI 2545316 3,092 - 2,548,408
Timing of revenue recognition WA TR
Sale of properties transferred at a MEHER R —RREE
point in time VP2 2,533,070 - - 2,533,070
Services transferred over time PRI RE R R 88 % 12,246 3092 - 15,338
Total &5t 2545316 3,092 - 2,548,408
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR S M E R M

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

REVENUE, OTHER INCOME AND GAINS (continued) 5. WA - Efblg A & U &)

An analysis of the Group’s other income and gains is as follows: REBEMBARBEHSTAT

For the six months ended 30 June

BZE6H30H LEANAAR

2026 2025
20264F 20254
RMB’000 RMB'000
AR¥T T AR¥ET T
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Bank interest income
Forfeiture of deposit
Government grants (Note (i)
Fair value gains on financial assets at
fair value through profit or loss, net
Reversal of impairment losses recognised on

HRITHEWA 438 994
BUiEE 88 760
T 478 B (B3 ) 71 335
BRAnBEFABRNS/REE

NABEEREFE = 2,946

EHEALHEEREEERDFHE

financial assets, net 82,946 143,375
Gains on disposal of property, plant and HEME  BERERENKE
equipment —* -
Gain on disposal of investment properties HEREYEN RS 269 -
Exchange gains (Rl 52,716 -
Gains on settlement of borrowing (Note (ii)) HEE EE B ) = 83,435
Others H A, 816 762
137,344 232,607
Notes: B EE -
[0) It mainly represented unconditional cash received from the local 0) FTEEEHEMBRTREOEKEIRS - AEE
government to encourage the business operations in the Mainland R BN LS o
China.
(i) During the six months ended 30 June 2025, pursuant to a court (i)  #HZE2025F6A308 AR @ RIBEREIA -
ruling, pledged investment properties with a carrying amount BREELNABARKE66,645000LHEEFIREY
of approximately RMB66,645,000 were used to settle a defaulted ¥2H E/\\%%‘ri’] AR #150,080,0007T K 49 {8
borrowing of approximately RMB150,080,000. As a result, a gain B At BE UL AR % 83,4350007T
on settlement of borrowing of approximately RMB83,435,000 EERER »fl’)\ﬁ‘rlﬂ”ﬂl]\&”ﬂl“ o BlE 202656

was recognised and included in other income and gains. No such

A 30E|u:/\@ﬂ A WEEEZERS o

transaction occurred during the six months ended 30 June 2026.

* Less than RMB1,000.

* D AREE1,0007T ©
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

6. LOSS BEFORE TAXATION 6. MIERIEE
The Group’s loss before taxation is arrived at after charging/ AEENFIERNEENG GEA) U T&EERS
(crediting): 4o

For the six months ended 30 June

HZE6H30R LLA@EA
2026 2025
20265 2025%F
Notes RMB’000 RMB'000
(=2 ARET T ARBTIT

(Unaudited) (Unaudited)
(REBEZR) CRig&E=Z)

Cost of inventories sold EEFEKA 649,373 2,521,297
Cost of services provided REBR IR A 21,688 58,422
Impairment losses recognised on LA EE Y SRR E

properties under development and HENETIME

completed properties held for sale, net  #ERRREE1E/F 50 1,153,523 354,683
Reversal of impairment losses EHEREMEEREREERD

recognised on financial assets, net FEE (82,946) (143,375)
Depreciation of property, plant Yz - BB KRR

and equipment e 7,180 6,788
Depreciation of right-of-use assets FREEERE 563 1367
Amortisation of other intangible assets ~ EAth 2 & E#E S 367 309
Fair value losses on investment properties, &% KA L EEEIEF58

net 12 - 19,660

Fair value losses/(gains) on financial assets 1% A 7o B BT ABEH)
at fair value through profit or loss, net TREEAAEE

B (W) #8 19,582 (2,946)
(Gains)/losses on disposal of property, HEME - BREREED
plant and equipment (Wez),/ BB 11 s 1
Gains on settlement of borrowing HEEEERE 5 = (83,435)
Written off of property, plant and YE - BE KB
equipment 853 -
Share of losses of; FEAR LA B0 E518
Joint ventures GEDE 226,192 624,754
Associates i /NC] 220,851 610,003
Employee benefit expense (including EERMNAZ(BE
directors’ and chief executive's EERESITH
remuneration): ANEFB) -
Wages and salaries TERF® 28,859 68,872
Pension scheme contributions and BEESHERI R
social welfare ttEEF 4,690 8,272
Less: Amount capitalised W BN 2R (2,797) (14,216)
30,752 62,928
2 Less than RMB1,000. * DR AR,0007T
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FINANCE COSTS

An analysis of finance costs is as follows:

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

A& R
BEKADHIT

For the six months ended 30 June

HZE6A308 1AL

2026 2025
2026%F 20254
RMB’000 RMB'000
AR®T ARET T
(Unaudited) (Unaudited)
(RISEZ) (R EZ)

Interest on interest-bearing bank

A ERITREMEREIAR

and other borrowings and senior notes BEEENFE 553,536 757,291
Interest on lease liabilities HERERNHE 7,311 15,586
Interest expense arising from revenue &R AR S

contracts 10,245 20,625
Total interest expense FIEX B EE 571,092 793,502
Less: Net foreign exchange gains B BVE R ENIME W ar

on financing activities HER (348,640) (48,384)
Interest capitalised BEREFE (86,161) (204,953)
136,291 540,165
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

8.

TAXATION

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which members
of the Group are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and British Virgin Islands,
the Group's subsidiaries incorporated in the Cayman Islands and
British Virgin Islands are not subject to any income tax. The Group's
subsidiaries incorporated in Hong Kong are not liable for income
tax as they did not have any assessable income currently arising in
Hong Kong for the six months ended 30 June 2026 and 2025.

Subsidiaries of the Group operating in Mainland China are subject
to the People’s Republic of China (“PRC") corporate income tax
rate of 25% for the period.

Land appreciation tax ("LAT") is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sale of properties less deductible expenditures
including land costs, borrowing costs and other property
development expenditures. The Group has estimated, made
and included in taxation a provision for LAT according to the
requirements set forth in the relevant Mainland China tax laws and
regulations. The LAT provision is subject to the final review and
approval by the local tax bureau.

BiIE

AEBEARAEENE A F M REEMER
BRZEBEEELANRAEENF Bz ERAE
BN - BEAESHERABERRHES
MRARER  AEBRHASHESRABER
REES M KB A R B AN E
o AEBMRBEBTMALANE R R EER
METET - ABZERRREZE2026F £2025F
64308 1E75 18 A I £ 3R B B S EE £ M 8
AR o

B AREERPEARLMNME (HE ) AR
EHM B A RIZAR 2% R R BRR B SRS
i o

T E R ([ LB EBE ) THIE FB30%ZE 60%H)
SEF W T IS EREAR - THIEEREAD
E WS FIER AT R A X (B35 T A A
EBERAREMYMEZRAS) - XEBRES
BB R RS ERERNRTE AT HILER
fEEr - EE RETIRIA AR - T IBEHBE
TR ER M T RIS B 1 T AR o

For the six months ended 30 June

B Z6H30R1L<EA
2026 2025
20264 2025%F
RMB’000 RMB'000
AR¥ T ARBEFIT
(Unaudited) (Unaudited)
(REEZR) (REEHEZ)
Current tax: BIERTIA -

Corporate income tax TSR 12,424 32,274
LAT TG (E R 61,455 68,598
Deferred tax EEFIIR 7,901 43,079
81,780 143,951

Under-provision in prior years: BEFERETE
LAT T IB(E R = 201,026
Total tax charge for the period HINFIAST 4258 81,780 344,977
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10.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

DIVIDENDS

The Board has resolved not to pay an interim dividend for the six
months ended 30 June 2026 (six months ended 30 June 2025: Nil).

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic loss per share amount is based on the
loss for the period attributable to ordinary equity holders of the
Company, and the weighted average number of ordinary shares
of 3,338,898,000 (six months ended 30 June 2025: 3,338,898,000) in
issue during the period.

The calculations of basic and diluted losses per share are based on:

10.

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

9=\

EZeERRTEREE 202666 A30H [E/~1E
BRASHE AT A HARR B (B 2= 202556 A 308 175
B ) -

RRAEEREREARGERER

BERERNBEESEDIREARALBAERREER
AELEANEIE RN B 21T mRA T
$9#43,338,898,0000% (& =2025F 6 A30H LE /5 &
A :3,338,898,000/%) 5t & -

BREAREEEHENAEREERS

2026 2025
20264 20254
RMB’000 RMB'000
AR¥T T ARBT T
(Unaudited) (Unaudited)
(REERK) (REEER)

Loss E5E

Loss attributable to ordinary equity holders of ~ FARAFT & G EAZFI AN A 7]
the Company, used in the basic eamings per  EZ@HEFIHF A ABEEE

share calculation

(1,697,874) (1,883,732)

2026F FPEAERE | 515t EEEAIR A F
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

10. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY

11.

EQUITY HOLDERS OF THE COMPANY (continued)

10. AAREEEEREARLGERER

(&)

Number of shares

BHEE
2026 2025
20265 2025%F

Shares BB

Weighted average number of ordinary shares ~ FARARTE & AR AN 2 AV HR A
inissue during the period used in the basic BT AR N T 8

earnings per share calculation

3,338,898,000 3,338,898,000

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group acquired
assets at a cost of RMB502,000 (six months ended 30 June 2025:
RMB9,000).

Assets with a net book value of RMBNil were disposed of by the
Group during the six months ended 30 June 2026 (30 June 2025:
RMB1,000), resulting in a net gain on disposal of RMB310 (30 June
2025: a net loss of disposal of RMB1,000).

As at 30 June 2026, certain of the Group's property, plant and
equipment with an aggregate carrying amount of approximately
RMB465,000 (31 December 2025: RMB12,854,000) have been
pledged to secure bank and other borrowings granted to the
Group (Note 20).
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11.

W% - BMERRE

BHZE2026F6A308 IENEA - REBAKAA
R #502,0007C (B E 202556 B30 IE/~EAR A
R¥90007T) B &L E -

NEBREZ2026F6 8308 LA AHER®R
SFEAARBEZTIT(2025F6A308 « AR¥1,000
TDREE - SEHEFWE ARE3107T(2025
F6H308 : HEFEBARK0007T) °

M20265F6 H30R - AEEAKEEENARKE
465,00070(2025F 12 A318 + AR ¥12,854,000
TNETYE  BERRECER  ER4K%
EER B RTT R E M E R (FE20) -



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

12. INVESTMENT PROPERTIES

12. REWE

Under
construction
T
RMB'000
ARETT

Carrying amount at 1 January 2025

202551 A1HRERMEE

Completed
ExEL
RMB'000
ARETT

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

Right-of-use

assets Total
EREEE et
RMB'000 RMB'000
ARETT ARBTT

(audited) (&eER) 1,698,491 8,457,479 592490  10,748460
Settlement of borrowing (Note 5) 4B £ & (B43E5) - (60,655) - (60,655)
Change in contract terms aRIERES - - (164,490) (164,490)
Changes in fair value of investment IR E¥IE QA ABE

properties BE) 19,080 (100,150) 470 (80,600)
Carrying amount at 31 December 72025512 H31H &

2025 and 1 January 2026 (audited) 2026°F1 A1HAY

BREEGEER) 1,717,571 8,296,674 428,470 10,442,715

Disposal & - (6,007) - (6,007)
Carrying amount at 30 June 2026 1202656 4308 H)

(unaudited) BRTEME CREEER) 1,717,571 8,290,667 428,470 10,436,708

2026F FPEAERE | 515t EEEAIR A F
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

12. INVESTMENT PROPERTIES (continued)

As at 30 June 2026, certain of the Group’s investment
properties with an aggregate carrying amount of approximately
RMB7,278,870,000 (31 December 2025: RMB7,278,870,000) have
been pledged to secure bank and other borrowings granted to the

12. REWE@E)

M2026F6A30R - AEEAKEEENAR
#7.278,870,0007C (20258128318 « AR
7,278,870,00070) BVE TIREVMHEEER - BRES
EER R RTT R E M EREE R (HE20) -

Group (Note 20).
Fair value measurement as at 30 June 2026
202656 A30A A A EEE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
WERTS EAXTERE EAFTEE
HRE BWAYE BWAYE
(Level 1) (Level 2) (Level 3) Total
(FE14) (5524%) (%38) st
RMB’000 RMB’000 RMB'000 RMB'000
ARETRT AR®BTR AR¥TRT AR®BTx
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (RBER)  (REER)
Recurring fair value FRATNIE B ETHE R
measurement for: DAEENE:
Completed commercial properties ERIEEDE - - 8,290,667 8,290,667
Commercial properties under T EnE
construction - - 1,717,571 1,717,571
Right-of-use assets EREEE = = 428,470 428,470

10,436,708 10,436,708
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

12. INVESTMENT PROPERTIES (continued)

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

12. REVZE @)

Fair value measurement as at 31 December 2025

202512831 B R A BIETE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs

REEMYE  EAUBE EATAEHEER
HISRE BB BB

(Level 1) (Level 2) (Level 3) Total

(E 1R (824 (834 st
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®ETT ARBTRT AR%ETR
(Audited) (Audited) (Audited) (Audited)

(&) (&%) (&&= GE3

Recurring fair value

measurement for:

Completed commercial properties

Commercial properties under
construction

Right-of-use assets

HATREETHOEE M
NRBERE:

ERIEEDE
ERRENE

ERERE

- - 8,296,674 8,296,674
- - 1,717,571 1,717,571
- - 428470 428470

- - 10,442,715 10,442,715

2026F AR | SLG HEEEAR AR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

13. TRADE RECEIVABLES 13.

An ageing analysis of the trade receivables as at the end of the
Reporting Period, based on the invoice date and net of loss

allowance, is as follows:

B 5 EWRIEA

RBSHER - WEZEH2IINE H YK
RN EIR R A MR AT T

30 June 31 December

2026 2025

2026%F 20255

6H30H 12A31H

RMB’000 RMB'000

ARYT T AREFT

(Unaudited) (Audited)

(REEEZ) (& &=%)

Within 1 month TE A LAR 1,852 1,557
1to 3 months 12318 A = 250
3to 6 months 3F6MEA - -
6 to 12 months 6% 121E 282 241
2,134 2,048

The Group applies the simplified approach to providing for
expected credit losses prescribed by IFRS 9, which permits the
use of the lifetime expected loss provision for all trade receivables.
To measure the expected credit losses, trade receivables have
been grouped based on shared credit risk characteristics and the
days past due. Based on evaluation on the expected loss rate and
gross carrying amount, the directors of the Company are of the
opinion that the ECL in respect of these balances is considered to
be immaterial, and therefore, there has not been a loss allowance
provision.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR S M E R M

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

14. CASH AND BANK BALANCES 14. RERRITHEER
30 June 31 December
2026 2025
2026%F 2025%F
6H30H 12H31H
Notes RMB’'000 RMB'000
B 5T AR¥T T ARETT
(Unaudited) (Audited)
(RBER) (EEZ)
Cash and bank balances Re RIRTTHEH 464,567 496,303
Less: Pledged deposits W BEERER @ - 22,597
Restricted cash PR HIR e (b) 185,810 264,721
Cash and cash equivalents RekBEeEEY 278,757 208,985
Denominated in RMB UARMEE 271,094 197,661
Denominated in HK$ B TTEHE 198 938
Denominated in US$ AETTEHE 7,465 10,386
278,757 208,985
@@  Asat 30 June 2026, bank deposits of RMBNil (31 December @ H2026F6H30H @ ARBEZITL(2025%12
2025: RMB22,597,000) were pledged as security for A318 : AR¥22,597,0007T) KIRITFRE
purchasers’ mortgage loans or construction of projects. B ERERKRIGERNIARZRNE
Hom e
(b)  Pursuant to relevant regulations in the PRC, certain property b) WREEETBIER  TEEETEHER
development companies of the Group are required to place BRRABETHRESRBTERETERIT
certain amounts of cash in the designated bank accounts BR P ERETE Ak o 10202668308 © PR
for a specified use. As at 30 June 2026, the restricted HI38 & & AR ¥185,810,0007T (2025512 A
cash amounted to RMB185,810,000 (31 December 2025: 318« AR¥E264,721,0007T) °

RMB264,721,000).

As at 30 June 2026 and 31 December 2025, the internal credit 7202656 A308 &2025% 124318 » ZERH|H
ratings of restricted cash, pledged deposits and cash and cash ® BEEREFUEREERRSEFEBMHRE
equivalents were performing. The Group has assessed that the FEFRARBERMY - XEEFTE - XRHIR
credit risk of the restricted cash, pledged deposits and cash ¢ BEERGERUERRSERRCEEME VA
and cash equivalents has not increased significantly since initial BRUARGEERR I EAEZIEM - Wi 12@ATE
recognition and measured the impairment based on 12-month HEEEBFERE T cEHREEBELT
expected credit losses, and has assessed that the expected credit PEK °

losses are immaterial.

2026F AR | SLG HEEEAR AR
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

15. TRADE AND BILLS PAYABLES

An ageing analysis of the trade and bills payables as at the end of
the Reporting Period, based on the invoice date, is as follows:

15.

BEZRNRERENRE

RBSHER - REZEH2IINE FEMK

BARENZEAREATAT

30 June 31 December
2026 2025
20265 20255
6H30H 12H31H
RMB’000 RMB'000
AR®T T AREFT
(Unaudited) (Audited)
(RBER) (&)
Within 1 year —F PR 507,665 629,376
Over 1 year —F Lk 5,151,662 5,346,760
5,659,327 5,976,136
Trade payables are unsecured and interest-free and are normally BoRMNFREREERELEE  —RENRIE

settled based on the progress of construction.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

16. INTEREST-BEARING BANK AND OTHER 16. HER HiER
BORROWINGS
30 June 2026 31 December 2025
202656 A30H 2025%12A318
Effective Effective
Interest rate Interest rate
(%) Maturity RMB'000 (%) Maturity RMB'000
ERHE(%) HH  ARETT kD) HE  ARETL
(Unaudited) (Audited)
(RBER) (8=7)
Current BN
Current portion of long term bank RERTETMENH 3.00-6.70 2026 2,722,879 3.00-6.50 2026 2588892
loans - secured o -HER
Current portion of long term bank R EBSRITE FN AV AN ER 300750 Ondemand 1,791,626 300-750  On demand 1,587,560
loans - secured 55 -BHEA REX BEX
Current portion of long term bank Eﬁﬁfﬁ/_%/ﬁﬁ'}ﬂﬂ,ﬁﬁ 9.06 Ondemand 342,894 906  Ondemand 346,637
loans - unsecured By - 'R REX REX
Current portion of long term other ﬁ%ﬁﬁl@%ﬁmmﬂﬂ%ﬁ 1070-11.80 Ondemand 1,542,179  1070-1196  Ondemand 1459451
loans - secured #o-BHA RER BEX
Current portion of long term other R HEFE b SN AV ENEF 7.00 2026 29,124 320-7.00 2026 33036
loans - secured #BH-HEA
Current portion of long term other R EAE At &SR AIENER 1595 Ondemand 1,091,006 1595 Ondemand 1,036,655
loans - unsecured #$5 - EHH RER REX
7,519,708 7,052,231
Non-current FENH
Bank loans ~ secured RITEF -HEA 3.15-7.50 2027-36 1,981,324 300750 2027-36 2377924
Other loans - secured HtEH - 5HA 7.00-10.80 2027-28 534400  700-1080 2027-28 634,500
2,515,724 3012424
10,035,432 10,064,655
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

16. INTEREST-BEARING BANK AND OTHER 16. sTERITREMER@E
BORROWINGS (continued)

30 June 31 December
2026 2025
20265 2025%F
6H30H 12A31H
RMB’'000 RMB'000
AR®T ARETFTT
(Unaudited) (Audited)
(RBER) (&E=)
Analysed into: AITET -
Bank loans repayable: AR AT BAREEMIRITE N ¢

Within one year or on demand AR —FRNHIREK 4,857,399 4,523,089
In the second year REZF 394,824 650,672

In the third to fifth years, inclusive RE=ZFEERF
(BEEERMEF) 1,334,000 1,420,452
Beyond five years sy ioRikes 252,500 306,800
6,838,723 6,901,013

Other borrowings repayable: AR AT BRI E B E 5K

Within one year or on demand BR—FAFIRERK 2,662,309 2,529,142
In the second year REZF 534,400 261,000

In the third to fifth years, inclusive RE=ZFZFNF
(BHEEREMT) - 373,500
3,196,709 3,163,642
10,035,432 10,064,655
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Notes:

(a)

(d)

(e)

NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Certain of the Group's interest-bearing bank and other borrowings
are secured by the Group’s property, plant and equipment,
investment properties, properties under development, completed
properties held for sale, financial assets at fair value through profit or
loss and interests in joint ventures and associates.

Certain of the Group's interest-bearing bank and other borrowings
with an aggregate amount of RMB2,627,787,000 (31 December
2025: RMB2,308,708,000) are guaranteed by related parties,
including Mr. Zeng Huansha (&%), Ms. Chen Sihong (FR /2 41),
Hong Yang Group Co, Ltd. (5Af5 5B A BR A &), Wuhan Hongfei
Real Estate Development Co,, Ltd. (RZSAREHERZEFR A
A)), Jiangsu Red Sun Industrial Raw Materials City Co,, Ltd. (T #RAL
K5 TEREHE A R Q7)) and Xiangyang Xincheng Yuelong
Real Estate Development Co,, Ltd. (EFGFHTIRIXIE B ER %A
fR 72 |)) as at the end of the Reporting Period.

Certain of the Group's interest-bearing bank and other borrowings
with an aggregate amount of RMB1,560,828,000 (31 December
2025: RMB1,579,207,000) are guaranteed by non-controlling
shareholders, including Jiangxi Wanhe Real Estate Development
Co, Ltd. (ITAEMEHMEREHBR A7), Rongchuang
Real Estate Group Co., Ltd. (RAIEHEEEBR A A])
Lianyungang Ronghui Properties Co., Ltd. (ZEZ @
BEXAEMR A, Jiangsu Zhongnan Construction
Group Co. Ltd. (IT&+PmERXEBRHERLDF),
Beijing Zhongrui Henderson Investment Development Group
Co, Ltd. Gt R IREEKEHREEEGRAA), Dothink Real
Estate Group Co.Ltd. ({5 ESEE AR A a]), Radiance Group
Co, Ltd. (£ B EBE XD AR A1), Wuhan Jingxiayuan Real Estate
Development Co, Ltd. (BT 48 B R 5 M ZE R 2 B R 2 7)) and
Hengtong Investment Group Co,, Ltd. (BB E S B HR A7)
as at the end of the Reporting Period.

Certain of the Group's interest-bearing bank and other borrowings
with an aggregate amount of RMB4,507,332,000 (31 December
2025: RMB4,567,306,000) were secured by share charges in respect
of the equity interests of certain subsidiaries of the Group.

Except for certain borrowings amounting to RMB1,433,899,000
(31 December 2025: RMB1,383,291,000) denominated in USS, all
of the Group's interest-bearing bank and other borrowings were
denominated in RMB as at the end of the Reporting Period.

The Group had RMB4,767,705,000 of interest-bearing bank and
other borrowings were in default and the lender has the right to
demand immediate repayment of the entire outstanding balance as
at 30 June 2026 (31 December 2025: RMB4,430,303,000).

B AT

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

AEEETHAERITEREMERTIEAEE
ME - BELRRE REME RELHE -
FIEHENERIWE RO EEMAER
MEBBEMRAEELERBERBRNELR(IE
R -

AEER RS BBKRBEAR2627,787,0007T
(2025128318 : AR#2,308,708,0007T) KI5
FErBRITREMEREBE S - 2EGHRYD
4 BRBALL  ABEEFRAR  RE
SAREHERZEER AR - IHAANSGLER
B AR AR REBHBEEFEREGR
AEER -

AEBRBEHRBEAR,560,828,0007T
(2025%F12A31H « AR¥1,579,207,00070) U35
Tt BERIT R EME KA IEERARER - BT
HENEHERZERAR  MEEHEER
ERAQF - EEARBEEEARAR  IET
FAEIKEEROERAR - ERPHERELE
BEEERRAF  EEHEEBEBRAA
LEEERGERAR  REMKEREE
FEARARMEBIREEBMAERARER -

AEBLAE AR A4507,332,0007T (2025812 A31
A AR¥4,567,3060007T) 5 Tt BERITRE
b & 3K T BB 7N 52 R T I B A R IR AE 9 AR 4 17
VEHEA -

BRETRERARE1,433,899,0007T (2025412 A 31
B : AR¥1,383,291,00070) LAFETTEHES © A&
ERTAT BIRITREMERARERARGUA
REEETHE o

20266 4308 © AEEHB ARE4,767,705,000
TORET BIRIT R EAMLERHIREL - ERAGE
Dk BB R PARE R (Q025F12A318 ¢
AR #4,430,3030007T) °

2026F IR | SAG i EREAR D E
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

17. SENIOR NOTES

17. BREE

30June 2026 31 December 2025
202656 430R 2025124318
Principal Principal
atoriginal  Contractual atoriginal  Contractual
currency interest rate curency  interest rate
URE%H AREHH)
x& ANR=E e AHFE
US$'000 RMB'000 US$'000 RMB'000
TERT ARBT T AREFT
(Unaudited) (Audited)
(REER) (BER)
Senior notes due 2022 | WNFHHHELEZRI
("2022 Notes II") (l2022FZ811)) (i) 250,000 1050 1,702,725 250,000 10.50 1,757,200
Senior notes due 20231 03FFHHNELEZE
(2023 Notes I (2035 1)) (i) 300,000 970 2,043,270 300,000 970 2108640
Senior notes due 2023 1 WBFHEHAMELEZE
("2023 Notes II") (20235 Z811)) (i) 155,000 9.70 1,055,690 155,000 9.70 1,089,464
Senior notes due 2023 1l WRFHHHELZE
(2023 Notes IIl’) ([2023F E 1)) (iv) 200,000 950 1,362,180 200,000 950 1405760
Senior notes due 20241 WHFHHNELEER
(2024 Notes ' (20245 F881)) v) 210,000 730 1,430,289 210000 730 1582911
Senior notes due 2025 | 205FHIHNELEZE
(2025 Notes I") (20255 Z81)) (vi) 350,000 730 2,383,815 350,000 730 2,460,080
9,977,969 10,404,055
Less: current portion BN E S 9,977,969 10,404,055

Non-current portion

FRENEREE D

Redsun Properties Group Limited | Interim Report 2026



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

17. SENIOR NOTES (continued)

AR S M E R M

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

17. BEZEHE @

The Group's senior notes were repayable as

Repayable on demand BIREREE

follows:

mF -

REBNBLERBEERBR

30 June 31 December
2026 2025
2026 20254
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Audited)
(RBER) (&%)
9,977,969 10,404,055

(i)

On 3 July 2019, the Company issued 2022 Notes Il at a
coupon rate of 10.50% due on 3 October 2022 with an
aggregate principal amount of US$250,000,000 (equivalent
to RMB1,702,725,000). The Company raised net proceeds
of US$237,710,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$348,977,000 (equivalent
to RMB2,376,850,000) (31 December 2025: US$339,975,000
(equivalent to RMB2,389,618,000)) for the 2022 Notes I,
which constituted an event of default.

On 13 January 2020, the Company issued 2023 Notes |
at a coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$300,000,000 (equivalent
to RMB2,043,270,000). The Company raised net proceeds
of US$294,709,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$418,327,000 (equivalent
to RMB2,849,186,000) (31 December 2025: US$407,539,000
(equivalent to RMB2,864,508,000)) for the 2023 Notes |,
which constituted an event of default.

(i)

72019 7A3R + ARFEETT2022F10A3
BEIH - ZEEAEE1050% - A& BEE
250,000,000% 7t (FEE R AR #1,702,725,000
TO)BI2022F ZHRI - AN QA RESATSRIE
JF £8237,710,0003 7T (A 0 Bx B2 8547 0 R A
S REMAS) -

20266 A308 + KRR AREEH2022F
=SNS5 5348,977,000% T (HER
AR #2376,850,0007T) (20255124318 -
339,975,000 7t (FBE M A R #E2,389,618,000
TS RFIE - BREOEMH -

20201 A138 + RAQR)E1T2023F4 A
16RE|H - ZEEFIEART0% - AL RRES
300,000,0003 7T (#8155 74 A R % 2,043,270,000
T0)BI2023F K| o AN AREBATERIBTF
294,709,000 T (KRB ETN LA
REMAS)

M20265F6 H30H - A RIREEA2023FF
B4 %8 /5418,327,000% T (FAER AR
#2,849,186,0007T) (2025712 A31H: 407,539,000
E7T (HERARE2,864,508,0007T) ) K AR 4 K
FE - BREOEM -
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For the six months ended 30 June 2026
B E2026F 6 A 308 IE75E A

(iif)

(iv)

On 16 July 2020, the Company issued 2023 Notes Il at
a coupon rate of 9.70% due on 16 April 2023 with an
aggregate principal amount of US$155,000,000 (equivalent
to RMB1,055,690,000). The Company raised net proceeds
of US$153,388,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$216,136,000 (equivalent
to RMB1,472,079,000) (31 December 2025: US$210,562,000
(equivalent to RMB1,479,995,000)) for the 2023 Notes I,
which constituted an event of default.

On 20 September 2021, the Company issued 2023 Notes
Il at a coupon rate of 9.50% due on 20 September 2023
with an aggregate principal amount of US$200,000,000
(equivalent to RMB1,362,180,000). The Company raised
net proceeds of US$193,451,000 (after deduction of
the underwriting discount and commissions and other
expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$296,615,000 (equivalent
to RMB2,020,216,000) (31 December 2025: US$288,873,000
(equivalent to RMB2,030,431,000)) before expiry of grace
period for the 2023 Notes Ill, which constituted an event of
default.

On 21 May 2021, the Company issued 2024 Notes | at
a coupon rate of 7.3% due on 21 May 2024 with an
aggregate principal amount of US$210,000,000 (equivalent
to RMB1,430,289,000). The Company raised net proceeds
of US$205,687,000 (after deduction of the underwriting

discount and commissions and other expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$274,833,000 (equivalent
to RMB1,871,863,000) (31 December 2025: US$283,043,000
(equivalent to RMB1,989,451,000) before expiry of grace
period for the 2024 Notes |, which constituted an event of
default.
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(iif)

(iv)

202056 7R 168 « ANA R 17202354
A16B 2 - EEMERI70% - AL
#FE /155,000,000 T (HHERARK
1,055,690,0007T) K12023F Z# || - NAFIE
B A8 KT8 F %8 153,388,0003 7T (I 1k &
SEITM R Ae REAMRS)

20266308 © RARKAEH2023F
ZRIT &5 5216,136,000% 0 (S
P ARY,472,079,0007T) (2025512 A318:
210,562,0003 7T (FEEEPA A R H1,479,995,0007T) )
MRS RFE - BRENSEMH -

#2021F 98208 © ANA R FEIT20234F9
A20B 28 - EEAMEHE9.50% - A
#8778 £200,000,000k T (FHHER AR
1,362,180,0007T) HI2023FE Z24& 11 - AR F)E
B FTIS B F58193,451,000%F 7T (S 1B B2
IR AS REMBRS)

M20265F6 A308 + AR R KRBER2023FF
BINA) B PR BAAE R AT 2+ & 88 /5296,615,000
EL(HEN ARY2,020,216,0007T) (2025
12 A318:288,873,0005% 7T (HHER AR
2,030,43100070)) I AR & KA B - KENS
o

202158218 » KRR)EFT202455 A
1B BEMEA73%  AEBREA
210,000,0003 7t (F8Z 7 A R %5 1,430,289,000
TO)RI2024F B4R o R ARERBRIEF
#205,687,0003 7T (IR B HETHI R A€
REAMRES)

M20265F6 4308 © ANARIRBER2024F F
BRI PR B 45 R AT 2 19 & B8 4274,833,000
FL(HER ARY1,871,863,0007T) (2025
12 A318:283,043,000F T (HHER AR
1989,45100070)) U AR & R | 8. - HACGELE
% o



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

17. SENIOR NOTES (continued)

(Vi)

On 13 January 2021, the Company issued 2025 Notes | at
a coupon rate of 7.3% due on 13 January 2025 with an
aggregate principal amount of US$350,000,000 (equivalent
to RMB2,383,815,000). The Company raised net proceeds
of US$343,497,000 (after deduction of the underwriting
discount and commissions and other expenses).

As at 30 June 2026, the Company failed to pay principal
and interest in the amount of US$442,284,000 (equivalent
to RMB3,012,349,000) (31 December 2025: US$431,115,000
(equivalent to RMB3,030,224,000)) before expiry of grace
period for the 2025 Notes |, which constituted an event of
default.

The above senior notes are guaranteed by Redsun Properties
Investment (Holdings) Limited and Hong Yang Properties
Investment Limited.

AR S M E R M

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

17. BEZEHE @

(vi) M2021F1H138 » KA A)EE1T2025%F1H
13HEE - EEAEE7I% - ABEL
350,000,000 7T (F8E 7 A R #2,383,815,000
JO)HI2025F K| o NARIEF S FRIEF
343,497,000 7T (LM BT R EE
REMEY) -

20266 A30H  ANARIRAEH2025F E
W16 B PR HA 45 SR AT S A5 & RE A&442,284,000
XL (HER ARES,012,349,0007T) (2025
128318 : 431,115000EFETHEERAR
#3,030,224,00070)) M A& R FI S - BAKE
HIE o

B EERIEHAGHERE(FERAERAT R
SABERERRARIER -

18. SHARE CAPITAL 18. KA

Shares g 30 June 31 December
2026 2025
20264 2025%F
6H30H 12H31H
HKS HKS
BT BT
(Unaudited) (Audited)
(REBER) (f&E%)

Authorised: JERE

100,000,000,000 (2025: 100,000,000,000) 100,000,000,0004%

ordinary shares of HK$0.01 each
(2025: HK$0.01 each)

(20254F : 100,000,000,000/%)
B EE0ETT

(20254 : HREE{E0O1ETT)

EORB Y 1,000,000,000 1,000,000,000
RMB’000 RMB'000
AR®T T ARBFIT
Issued and fully paid: BEITRMR
3,338,898,000 (2025: 3,338,898,000) 3,338,898,000%
ordinary shares of HK$0.01 each (2025%F : 3,338,898,000/%)
(2025: HK$0.01 each) FREEETT
(20254 : HRREE0.01TT)
FOREREl 28,411 28,411
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

19. CONTINGENT LIABILITIES 19. HAEE

RE|BEME R - WARRERERA B BARRAERA
STIIISEBERARE

At the end of the Reporting Period, contingent liabilities not
provided for in the condensed consolidated statement of financial
position were as follows:

30 June 31 December
2026 2025
2026%F 20255
6H30H 12H31H
RMB’'000 RMB'000
ARBT T AREFT
(Unaudited) (Audited)
(REER) (&%)

Guarantees given to banks in connection
with facilities granted to purchasers of
the Group's properties

Guarantees given to banks and other
institutions in connection with facilities
granted to related parties and other
parties

IR T AREMERERN
BE M ARITEHER

SRR TRAEE T A AT HY
BEMMRTT R EMEE
e R

(i

Total
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The Group provided guarantees in respect of mortgage
facilities granted by certain banks to the purchasers of the
Group's completed properties held for sale. Pursuant to the
terms of the guarantee arrangements, in case of default
on mortgage payments by the purchasers, the Group is
responsible to repay the outstanding mortgage principals
together with any accrued interest and penalties owed by
the defaulted purchasers to those banks.

Under the above arrangement, the related properties
were pledged to the banks as collateral for the mortgage
loans, and upon 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.

The Group's guarantee period starts from the dates of grant
of the relevant mortgage loans and ends upon the issuance
and registration of property 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 fair value of the guarantees at initial recognition and
the ECL allowance are not significant as the directors of the
Company consider that in the event of default on payments,
the net realisable value of the related properties can cover
the repayment of the outstanding mortgage principal
together with the accrued interest and penalties.

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

AEERETRITAAREFIELHEND
TIMEBERRHNERBEREIER
RIBERZHOIGRR - B R RIZBN
R AEEBERZFRITEEREELR
HAS KEHERMROETMEFE R

= =
BN

RIEEAZE  HEMECERTZEFR
TTEREMERNERRD - WEZFERE
REWER  ZEFRTERREERETE
X WABARMEREMYEERS -

AEEMERPHEHABEREREH
REBREEVEMAEINNEEL
Ik FRAEA-—RENEXKEREBYE
BRE—EMFEARIF °

M ERRNERNIABENEREES
BEEBEYTEN  ARARAESRR
A MRNFIERLEED  HEAMED
AERFERREREENRBEAS &
Rl FEAH A8 R B o
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AR

For the six months ended 30 June 2026
B E2026F 6 A 308 IE75E A

(if)

(iif)

As at 30 June 2026, the Group provided guarantees to
the extent of RMB6,284,548,000 (31 December 2025:
RMBE6,464,493,000) in respect of credit facilities granted to
related parties.

In the opinion of the directors, the fair values of the
guarantees at initial recognition and the ECL allowance are
not significant.

In addition to the litigations commenced by banks and
other financial institutions against subsidiaries of the
Group, there were outstanding litigations commenced
by several constructors against certain subsidiaries of the
Group claiming construction fees. Based on the advice of
the Group’s in-house legal counsel, the directors of the
Company have estimated that the Group will likely be liable
to pay the construction fees, which had been provided and
included in “trade and bills payables” as at 30 June 2026
and 31 December 2025. In the opinion of the Company's
directors, no further provision for litigation was required to
be made for the period ended 30 June 2026 and the year
ended 31 December 2025.

Except as disclosed above, during the period and up to 30
June 2026, the Group was not involved in any other material
litigation, arbitration or administrative proceedings, claims or
disputes. As far as the directors of the Company were aware,
the Group had no other material litigation or claim which
was pending or threatened against the Group. As at 30 June
2026, the Group was the defendant of certain non-material
litigations, and also a party to certain litigations arising from
the ordinary course of business of the Group. The likely
outcome of these contingent liabilities, litigations or other
legal proceedings cannot be ascertained with reasonable
certainty at present, but the directors of the Company
believe that any possible legal liability which may be
incurred from the aforesaid cases will not have any material
impact on the financial position or results of the Group.
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(if)

(iii)

R2026F6 A30H » REBFIR T BT
MEEREREERARE,284,548,000
70(2025% 12318 : AR¥6,464,493,000
JL) °

EZRR VIBAZERZA
BHEEBBRRFELTEX -

REER

RIBTREMESHEBEENEENHRER
AIRRBMFAN  BEE TEEBHAE
l%?ﬁﬁ% AN EERRREEN

FAABRER - BEBEANEE A EEER
WER ARAIESMHF - ~EEATRET
EYNEEE  BHEBRAEMN20265F6H30
H 20255128318 » sHEXIATE 5 &
NHRERENEE] - RAREERE &
F2026F6 4308 IEHIB KB E 20259128
JNBILEFE - BARBEFLHIRE—D
B -

Br ESCRT#EERAE SN - fEHAR A R B 22026
F6H30R - AEBWRIREMEMERKN
A MEKITHRER - RESFE - &
RAREEMM  AEEWEEMERT
EXERE B R ERFANRE - 12026
F6A30R ' AEBERE TIHERFANM
BA - NEREAEEBEERBRERELD
ETHAMBET - LEXBAE - FA
SEMEREFNAERBATEEZSE
BE - BARRESMERE - LR HFTa
EENTMEREETSH AEBHIE
MR EEELETMNEATE -



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

20. PLEDGE OF ASSETS 20. EEEF
At the end of the Reporting Period, the following assets of the REMERER - NEEUTYEEEER - A
Group were pledged to secure certain bank and other borrowings ERETASEE KB FOE TRT REAE
granted to the Group and the related parties: b
30 June 31 December
2026 2025
2026%F 20255
6H30H 12H31H
Notes RMB’'000 RMB'000
BT 5T AR%T T ARBTF T
(Unaudited) (Audited)
(REER) ('R
Investment properties B @) 7,278,870 7,278,870
Property, plant and equipment Yz - BB MR @ 465 12,854
Properties under development RS (@) 3,171,887 3,876,382
Completed properties held for sale BIEHENE T IYWE @), () 3,402,242 3,399,709
Financial assets at fair value through BAREEFABRR
profit or loss TREE @) 28,225 49,499
Interests in joint ventures and associates A G & 13 M & A R M S (b) 265,868 242,623
14,147,557 14,859,937
Notes: BsE -

(a) These assets were pledged to secure certain interest-bearing bank
and other borrowings granted to the Group.

(b) Interests in joint ventures and associates were pledged to secure
certain interest-bearing bank and other borrowings granted to the
Group's joint ventures and associates.

(© As at 30 June 2026, the balance of agency deposit payable
to fellow subsidiaries is RMB180,729,000 (31 December 2025:
RMB248,073,000). The certain parking spaces were being pledged
for the agency deposit.

Such related party transaction also constitutes connected
transaction or continuing connected transaction as defined in
Chapter 14A of the Listing Rules.

@ RFEECARESRTAKENSE TR
1T RE M ERROE R R

b CDEMEGELENEER
AEBEAEDERBEAT
HAoERa RS o

A s - ERRT
WA TR E|RITR

©  R20265%F6A30H - ERNRRMBARRERSE
&R A ARE180,729,0007T (202512 A31H + A
R#248,073,0007T) - & TEHEMLEH KBRS
EHER -

ZBE I XS IVER EMRAE4ARMAEZ
WERZAFHERERS -
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

21.

COMMITMENTS

The Group had the following capital commitments at the end of

the Reporting Period:

i

RBEHRER » AEBEFIATEAREAE :

30 June 31 December
2026 2025
20264 20256
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Audited)
(RBER) (&)

Contracted, but not provided for: BRI MR
Property development activities MR EEE 2,959,898 2,281,422
Acquisition of land use rights Uy B £ 2 {5 FR R 312,280 312,280
Investment properties "EYE 90,256 164,193
3,362,434 2,757,895
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

22. RELATED PARTY TRANSACTIONS 22. BBARS
(@) Related party transactions (@) FEAH
The Group had the following transactions with related REBNEANERER T ETATRS -

parties during the period:

For the six months ended 30 June

HZE6H30R LEAEA
2026 2025
20265 2025%F
Note RMB’000 RMB'000

ihg=s AR¥ TR AREF T
(Unaudited) (Unaudited)
(REER) (CRigE=Z)

Fellow subsidiaries: EES PN

Property management fee MEEERER () 7,106 36,115
Joint ventures and associates: AETERBERR

Project management service income T8 B & RIS UL A (ii) 681 2,904

Notes: Bt EE -

0] Property management service charges from related parties at 0] F) BA B 77 WER B ¥ 3 B IR RIS B SR R E )
rates similar to terms and conditions set out in the contracts HERET S A A 49 BT A IR R I IR 1 48
entered into with other suppliers. A e

(i) The income was derived from management consulting (i)  WARB RS IRENEREARSE
services to related parties at rates similar to the terms and HEXUAEEHEMFTF BRI LNEL
conditions set out in the contracts entered into with the FT ek (630 S (AR ©
other major customers of the Group.

These transactions were carried out in accordance with HER 5 TIIRE S BE J7 KR 1% 6 155K

XX

the terms and conditions mutually agreed by the parties {ERAFHETT

involved.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

22. RELATED PARTY TRANSACTIONS (continued)

(b) Other transactions with related parties

(i) Asat 30 June 2026, the Group provided guarantees
to the extent of RMB6,284,548,000 (31 December
2025: RMB6,464,493,000) in respect of credit facilities
granted to the joint ventures and associates.

(if) Interests in joint ventures and associates of
RMB265,868,000 (31 December 2025: RMB242,623,000)
were pledged to secure certain interest-bearing bank
and other borrowings granted to the Group's joint
ventures and associates (Note 20).
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22. BBERS @
EREFR MV E M 5

(b)

(i)

(i)

MR2026F6 A308 - AEERETE
BhERBENRNEEREREE
1% A R #6,284,548,0007C (2025412 A
318 AR¥6,464,493,0007T) ©

EEAEECERBEARNER
B ANR¥E265,868,0007T (2025512 A 31
B : AR®242623,0007T) © {EAE
FTAREBESEMERBENRNET
FTEIRIT R E AL S AR G (5
20) °



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

22. RELATED PARTY TRANSACTIONS (continued) 22. BBARZ @
(c) Outstanding balances with related parties (c ERREERRIR{SEEER
30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’'000 RMB'000
AR%ET ARBFIT
(Unaudited) (Audited)
(RE&ER) (EEZ)
Amounts due from related parties JE U B R 5 FRIB
Non-trade related JEE 5 A
Joint ventures and associates AatEMEE QT 10,062,761 10,856,191
Fellow subsidiaries EES )= rANEl 50,075 39,495
Companies controlled by the family PERR AR SRR B iz ol A 7
members of the controlling
shareholder 12,432 10,321
Subtotal INET 10,125,268 10,906,007
Impairment VEREN (1,753,780) (1,829,941)
Total Bt 8,371,488 9,076,066
Amounts due to related parties JE 1<) @G 77 SR IE
Non-trade related IEE F
Joint ventures and associates BEtENMEERT 7,928,059 7,859,480
Fellow subsidiaries EES =N 220,090 180,117
Holding company 2 /NG| 9,725 4970
Companies controlled by the family PERR AR SRR B P il A B
members of the controlling
shareholder 1,405 40,799
Subtotal NeF 8,159,279 8,085,366
Trade related M 5
Joint ventures and associates BELERBERNT 7 7
Fellow subsidiaries EES =N 32,104 33,401
Companies controlled by the family 2 % B R SR B AT 16l A )
members of the controlling
shareholder 5,690 4,563
Subtotal N 37,801 37,971
Total BET 8,197,080 8,123,337
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS B E BT

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

22,

23.

RELATED PARTY TRANSACTIONS (continued)

(d) Compensation for key management personnel
(including directors) of the Group:

22,

BARE 5 X S ()

d AEEFTEEBASE@EESH
B

For the six months ended 30 June

B Z6H30H 1L A<EA

2026 2025

20265 2025%F

RMB’000 RMB'000

AR¥T T ARBFIT

(Unaudited) (Unaudited)

(REEZR) (REEFER)

Salaries, allowances and benefits in kind TE& - EELREWMEF 1,572 1,580
Pension scheme contributions and social BESFTERRRLSEF

welfare 179 85
Total compensation paid to key management A1 ZE IR A B 2 {4 79 57 B

personnel 4B 1,751 1,665

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and bank
balances, amounts due from related parties, trade receivables,
trade and bills payables, amounts due to related parties, financial
assets included in prepayments, other receivables and other
assets, lease liabilities, interest-bearing bank and other borrowings,
and financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the short
term maturities of these instruments.

The Group's finance department headed by the finance manager
is responsible for determining the policies and procedures for
the fair value measurement of financial instruments. The finance
manager reports directly to the chief financial officer and the
audit committee. At each reporting date, the finance department
analyses the movements in the values of financial instruments
and determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the chief financial officer.
The valuation process and results are discussed with the audit
committee twice a year for interim and annual financial reporting.
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23.

EMITEANAAREBEERAABERER

A

EEECHERE RRITHER - BUEIR T3
B BEZREFRE BIERNKERENRE
B BB 508 - s ATRMNFIR - HibE
WHBAFEMEENSREE HERAEB &
BERTT B EL A 8 KA Bt A KL At B A 5ROR K e
AERANEREENAAREERKEERAR
HEMRE EARZETANZIH A EEM
B o
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or liquidation sale. The following methods and assumptions were
used to estimate the fair values:

The fair values of the 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 2026
and 31 December 2025 were assessed to be insignificant.

The fair value of the senior notes as at 30 June 2026 is RMB Nil
(31 December 2025: RMB Nil), while the carrying amount is
RMB9,977,969,000 (31 December 2025: RMB10,404,055,000). The
fair values of senior notes are based on quoted market prices.

The fair values of listed equity investments are based on quoted
market prices.

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Mainland China and
wealth management private funds in Hong Kong. The Group has
estimated the fair value of these unlisted investments by using
a discounted cash flow valuation model based on the market

interest rates of instruments with similar terms and risks.

AR S M E R M

For the six months ended 30 June 2026
B E2026F 6 A30R [E75{E A

TRMEERBENAREBEAZIAERRS
FCREHBRHERINENR S TAIRZ TR
AR e UMTIIERBRIEARGEERR(ERE

ATERITEREMERNAABEERBEIARK
REMBLER - FEERK KFE 4 BISERAE
BHUMTARBRTA AL RAIRFTE o 1R20265F
6A308 K2025%F 128318 » NEBFBHRITR
HthfE RO ARBORBRSI BN AR EEBEEH
FERTEK -

BREEER2026F6A30BMARBEAARE
T (20255124318 : ARBZ L) - MREE
B ARE9,977,969,0007T (202512 H31H : AR
#£10,404,055,0007T) - BAZBEMRAABEE
RTBRE -

FRERENDABEENTS®RE -

AEERERFLHTRE - AFBEAMIRITH
THEVERMESEVERLERES - A8
EEfFRMERRASREEEL - ZER AR
MU TANMZHE - BerRSFELTRE

MREE -

2026F IR | SAG A SEEER A A

97



NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

23. FAIR VALUE AND FAIR VALUE HIERARCHY OF 23. ERMIAENAARBERAAEBERER
FINANCIAL INSTRUMENTS (continued) (#)
Fair value hierarchy NAEBEER
The following tables illustrate the fair value measurement hierarchy TRHAALEEeRTANAABERER

of the Group's financial instruments:

Assets measured at fair value: LIARBETENEE -
As at 30 June 2026 7K20265F6 H30H

Fair value measurement using
ERATHIBENAAEEE
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs

ERTE  EATERER EAFTER

HE BAEE BWAYE
(level 1) (level 2) (level 3) Total
(1) (5E24%) (583#%) et
RMB’'000 RMB'000 RMB'000 RMB'000
AR¥ETET AR®BTR AR¥TRT AR%TrR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RRER) (REER) (REER  (REER)

EBEFABRERN
BE 28,225 = = 28,225

Financial assets at fair value through bigN

= Ft

profit or loss £7F
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
E RS M E BT

For the six months ended 30 June 2026
B ZE2026F6 H30R IE7<1E A

23. FAIR VALUE AND FAIR VALUE HIERARCHY OF 23. SRITENAAREBERAABERER
FINANCIAL INSTRUMENTS (continued) (48)
Fair value hierarchy (continued) NAEEERGE)
Assets measured at fair value: (continued) URAAREETENEE : (B
As at 31 December 2025 72025912 A31H

Fair value measurement using
ERTIEENAREETE
Quoted Significant Significant

prices in active observable  unobservable
markets inputs inputs
AREMS  BEATUBE EATITER
WE BAHE BAHE

(level 1) (level 2) (level 3) Total
E3FN) (B2R) (8B3%) fBET
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETFT ARETT ARETT
(Audited) (Audited) (Audited) (Audited)
(') (BEZ) (REZ) (REZ)
Financial assets at fair value through BARBEFABERN
profit or loss TREE 49,499 - - 49,499
The Group did not have any financial liabilities measured at fair NEBPR2026%F6 4308 W EE AR A SSEER
value as at 30 June 2026 (31 December 2025: Nil). ENESRAMECSFI2A318 &) -
During the period, there were no transfers of fair value R eREERSRABES REF2H L EIL
measurements between Level 1 and Level 2 and no transfers into EARBETEMNER  NEEASE L EIR
or out of Level 3 for both financial assets and financial liabilities (six (B 2202568308 IE/NERA © ') -

months ended 30 June 2025: Nil).
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AL E M E R

For the six months ended 30 June 2026
B ZE2026F6 A 308 L7 E A

24. EVENTS AFTER THE REPORTING PERIOD 24, HEREREE
There is no significant subsequent event undertaken by the QB 202656 4300 18 10 8 17 (F a] 82 K Hf
Company after 30 June 2026. - EIEM

25. APPROVAL OF THE CONDENSED CONSOLIDATED 25. HEERASSMEER
FINANCIAL INFORMATION

The condensed consolidated financial information was approved IR A M IS ERER2026F8 7R EEE R
and authorised for issue by the Board on 27 August 2026. B AR TS o
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