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Management Discussion and Analysis

BEE WA

GENERAL OVERVIEW
Review of the first half of 2026 and outlook for the

second half of 2026

The real estate industry as a whole continued to face severe downward
pressure during the period. For the six months ended 30 June 2026, the
Group in total delivered properties amounting to approximately RMB886
million, with an area of approximately 100,114 sqg.m.

Faced with the severe challenges in the industry, the Group has always
adhered to the corporate vision of “becoming a city builder for a better
life” and carried forward the corporate culture of “integrity, pragmatism,
simplicity and efficiency”. The Group has set goals for 2026, uniting in its
efforts and making proactive responses. Firstly, the Group strengthened
its marketing efforts and balanced quantity with price. We formulated
targeted and diverse marketing strategies tailored to different markets to
proactively respond to market changes, and enhanced inventory clearing
and cash collection management, striving to achieve our sales targets.
The Group enhanced its marketing system, innovated online marketing
methods, and at the same time carried out external channel cooperation
to expand online and offline customer leads. Through internal training on
marketing, we strengthened market prediction and enhanced marketing
capability. Secondly, we reduced costs and ensured financial stability by
means of cost-saving and cost control measures. The scope of control
was expanded from construction work to marketing and administration,
etc., leveraging the advantages of centralized purchasing to reduce
procurement costs. We proactively optimized our debt structure and
financing costs to ensure the safety of cash flow. Thirdly, the Group
focused on its core business and accelerated cash collection to support
cash flow. Fourthly, the Group maintained construction quality and
sought to ensure quality delivery. We made continuous improvements
in construction control and established a comprehensive quality
control system covering from material quality, site management and
construction inspection to delivery evaluation.

With stagnant income expectations and a persistently negative outlook
on housing prices, it is expected that China’s real estate market will
continue to face adjustment pressures in the second half of 2026. For
real estate enterprises, ensuring financial stability is the paramount
concern. Given that the real estate market has shifted to a buyer’s
market, the key for survival and development of real estate enterprises
lies in reinforcing internal strength, improving operational efficiency,
enhancing product quality, and continuing to create value for customers.
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

The Group will continue to focus on product building and customer
services based on customers’ needs and ensure timely delivery and
high quality services. We will strictly control our expenses, keep
expenditure within the limits of revenues and focus on cash collection to
ensure healthy cash flow. We will adjust the financing structure to further
reduce financing costs and continue to conduct talent reviews to keep
the organization streamlined and flexible. We will also identify excellent
talents with potential, strengthen incentives and adhere to performance
metrics to ensure strong operating results. At the same time, we will
actively fulfill our social responsibility and enhance our comprehensive
brand strength.

Business Review
The Group derives its revenue primarily from sales of properties and

rental income. For the six months ended 30 June 2026, the Group
recorded a total revenue of approximately RMB888 million.

Contracted sales

For the six months ended 30 June 2026, including those of joint
ventures and associates, the Group recorded unaudited contracted
sales of approximately RMB734 million, and contracted gross floor area
(“GFA”) sold was approximately 75,827 sq.m. The average selling price
(“ASP”) of our contracted sales for the six months ended 30 June 2026
was approximately RMB9,680 per sq.m.

As of 30 June 2026, the Group had contract liabilities of approximately

RMB1,119 million as compared to approximately RMB1,434 million as
of 31 December 2025.
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Management Discussion and Analysis (Continued)

SEE =R R )

Sales of properties

For the six months ended 30 June 2026, the Group recognised
revenue from sales of properties of approximately RMB886 million.
The Group recognised a total GFA of approximately 100,114
sg.m. The ASP of the properties recognised as property sales was
approximately RMB8,846 per sg.m.

The following table sets out the recognised sales and GFA sold by
property type and city for the six months ended 30 June 2026:

E SRS

H22026F6 A30H IE/NEA - AEERERYFEE
EWREHAREESSHE T - AEBHERERER
FEXA100,114F 53K o R B EEENYET

HEBRAE T RKARKESB46TT ©

TREFNEZE2026F6 A30H [E/NE B iR EER

ST &) 0 H) B HERREH S B I LR SR AR

Recognised Recognised Recognised
GFA ASP revenue
EER EER
EBEME FHEE EERRE
sqQ.m. RMB/sq.m. RMB’ 000
EFHK AREE/ FHK ARETT
(unaudited)
(REeEz)
Residential, retail and commercial 1+ - EEREE
Taizhou Z=M 46,650 9,689 451,986
Foshan 1L 14,574 9,858 143,674
Wuhu R 8,701 6,457 56,182
Fuyang 55 4,584 8,461 38,786
Yancheng B, 6,558 5,231 34,303
Guizhou =0l 5,467 5,467 29,889
Liyang e 243116 11,206 25,953
Huaian ELR 2,703 8,197 22,156
Guangzhou BEM 2,404 6,958 16,726
Luoyang ) 3,601 4,502 16,212
Yangzhou M 1,194 7,719 9,216
Nanjing AR 978 8,229 8,048
Suzhou | 384 10,542 4,048
Others Hith 3,523
Car parks and garage/storage and 155158 B & (E17aR 151
other remaining units HuhEAE 24,950
Total Fe 100,114 8,846 885,653
Land reserves T ik

As of 30 June 2026, the Group (together with its joint ventures
and associates) had 53 projects with land reserves amounting to
approximately 3,445,913 sqg.m., of which 47 projects were located in

cities in the Yangtze River Delta region.

R2026F6 30 * AEEGERE S &b K
“N7) HAS3EEE - L EEL 53,445,913
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Management Discussion and Analysis (Continued)
EEEWED T (1)

The following table sets out the GFA breakdown of the total land
reserve of the Group by provinces or cities as of 30 June 2026:

TREDNF202696 5308 AEBILE D ST
DH T AR R EmAERR A

Total land Percentage of
reserve total land bank
Provinces/Cities T i b L AEAR
BER/ET g HEZDHL
(sa.m.) (%)
(FFFK) (%)
Guangdong BER 1,506,445 45
Jiangsu JLER 896,485 26
Anhui T 521,880 18
Guizhou =0\ 234,152 7
Zhejiang AL 154,545 4
Henan ] 117,621 3
Shanghai & 14,785 0
Total st 3,445,913 100%
Notes: k=3
(1)  Total land reserve is equal to the sum of (i) the total GFA available for (1) THREELHBAEATIEZN)NE R IYER
sale and total leasable GFA for completed properties; (ii) total GFA M EREEmE L] KRG EEmE ()%
for properties under development; and (jii) total GFA for properties YR BEEEME: R IERKRFAEYE
held for future development. HIABIZEETHTE o
(2) For projects developed by our subsidiaries, joint ventures or @ HALBEKMBRR -  AECEXBERRMA

associated companies, 100% of the total GFA are accounted for the
respective projects.
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Management Discussion and Analysis (Continued)

SEE =R R )

FINANCIAL REVIEW

Overall performance

During the six months ended 30 June 2026, total revenue of
the Group was approximately RMB888 million. Gross loss was
approximately RMB504 million. Net loss of the Group was
approximately RMB727 million. The loss attributable to owners of the
Company was approximately RMB444 million.

Revenue

For the six months ended 30 June 2026, the Group recorded a total
revenue of approximately RMB888 million, representing a period-on-
period decrease of approximately 46%. The decrease was primarily
attributable to lower contracted sales and recognition of properties sold.

Cost of sales

The cost of sales of the Group represents the costs incurred directly
for sale of properties, which comprised construction costs, land costs,
capitalised interest and impairment recognised for properties under
development and completed properties held for sale.

For the six months ended 30 June 2026, the cost of sales of the Group
was approximately RMB1,391 million, as compared to approximately
RMB2,081 million in the corresponding period of last year, including
a net provision for impairment recognised for properties under
development and completed properties held for sale of approximately
RMB301 million (six months ended 30 June 2025: RMB392 million).

Gross loss

For the six months ended 30 June 2026, the gross loss of the Group
was approximately RMB504 million, as compared to gross loss of
approximately RMB441 million in the corresponding period of last year.
Gross profit margin was primarily affected by selling prices, construction
costs and land costs of our properties delivered. For the six months
ended 30 June 2026, the Group recorded a gross loss margin of
approximately 57% as compared to gross loss margin of approximately
27% in the corresponding period in 2025. The decrease in the gross
margin was mainly due to the adverse market conditions and the relative
increase in impairment recognised for properties under development as
compared with the corresponding period of last year.

B el B

BERA

H £2026F6 30 LB R - AEEB W =L
BARKE888EETT - EEAAARKESM4BETT
AEBFEBHOAARBI2IGET - NARES
ANELEENABARBI448ETT -

U=

H2£2026F6 A30H IENEA - AEEBREL A
ANREESSSEE T * BREF R L 4946% © 2R
LPEBRRAREEMENELIHE RERRD ©

HEMAR

RS B O S A A ALY 8 B R A MR
DIFRLEMA - THMA - AALF BRI
R RIHEL SR T EEHRRE -

HZE2026F6A30H LA AR - AEEMHERA
HAEARE1301EET  EFRBNANDARE
2081 BB BEHAEPMERBIELENE
% TYEFHEREFENABAREI01EET(E
Z2025F6A30H IE/AEAR : ARBIREET) ©

Ei8

HZE2026F6A308 LA A - NEEEWMTIBN B
ARKESAEETT  ZFREATEEBHARE44
BB B EIEZERNYENIEBHEER
1 BERAR LKA E - B £2026F6
A30BLEAMEA - REESEEBRELNS7% ' 1
2025F RIHAAFEERL27% - EFERTHREER
BRI TSR KRR E T RRERS
& [EEAFE TGN -

BETEESEEERAT FHIERS 2026
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

Other expenses and other losses, net

The Group had other losses of approximately RMB10 million for the six
months ended 30 June 2026, as compared to approximately RMB1
million for the six months ended 30 June 2025.

Other losses for the six months ended 30 June 2026 primarily consisted
of charges for tax payment extension of approximately RMB8 million
(six months ended 30 June 2025: charges for tax payment extension
of approximately RMB4 million partly offset by rental, management
and consulting service income of approximately RMB7 million). The
management and consulting services mainly comprise the assignment
of staff and personnel to support the operation of the relevant
project companies including but not limited to services with respect
to managerial, operational, financial and marketing aspects and are
provided exclusively to the Group’s joint ventures and associates in
relation to the property development projects.

Selling and marketing expenses

The Group’s selling and marketing expenses decreased by
approximately 38% period-on-period from approximately RMB64 million
for the six months ended 30 June 2025 to approximately RMB40 million
for the six months ended 30 June 2026. The decrease was attributable
to the decrease in recognition of properties sold and sales commission,
the better control measures in marketing and advertising costs and the
reduction in staff costs.

General and administrative expenses

The Group’s general and administrative expenses decreased by
approximately 15% period-on-period from approximately RMB67 million
for the six months ended 30 June 2025 to approximately RMB57 million
for the six months ended 30 June 2026. The decrease in general and
administrative expenses was primarily due to further organizational
streamlining to improve efficiency at a lower cost.

Finance costs — net

For the six months ended 30 June 2026, the net finance costs of the
Group was approximately RMB85 million, as compared to approximately
RMB29 million in the corresponding period of last year. The increase
was due to a lower amount of interest capitalized during the period,
resulting from a decrease in projects under construction.

Ganglong China Property Group Limited Interim Report 2026
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Management Discussion and Analysis (Continued)

SEE =R R )

Share of results of joint ventures and associates

The Group accounts for the results of joint ventures and associates
using the equity method, which mainly represent the share of profits
related to the projects delivered during the relevant period that have
been offset by losses incurred by other joint ventures and associates.

The Group's share of results of joint ventures and associates was a loss
of approximately RMB2 million and approximately RMB6 million for the
six months ended 30 June 2026 and 2025, respectively. The losses
were in line with the decrease in revenue from sales of properties of joint
ventures and associates.

Income tax expenses
Income tax expenses were approximately RMB28 million and RMB57
million for the six months ended 30 June 2026 and 2025 respectively.

Loss and total comprehensive loss for the period

The Group’s loss and total comprehensive loss was approximately
RMB727 million for the six months ended 30 June 2026 (six months
ended 30 June 2025: RMB666 million). The loss attributable to owners
of the Company was approximately RMB444 million for the six months
ended 30 June 2026 (six months ended 30 June 2025: RMB330
million).

The basic and diluted loss per share of the Company was RMBO0.27 per
share for the six months ended 30 June 2026 (six months ended 30
June 2025: RMBO0.20 per share).

Liquidity and financial resources

The Group has always pursued a prudent treasury management policy
and actively managed its liquidity position to cope with daily operation
and demands for capital for future development.

B EEERRBENRRE
REBRBESEAELERBERTEEN
B - HEBRREAMMEAR AR B0
fEEF ARMENRE S ECERBENRE
MBS RPTIESH -
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

During the six months ended 30 June 2026, the Group had mainly
financed its working capital, capital expenditure and other capital
requirements primarily through cash generated from operations,
including proceeds from the pre-sale and sales of our properties.

As of 30 June 2026, the Group had total cash (including restricted cash
and cash and cash equivalents) of approximately RMB384 million (as at
31 December 2025: approximately RMB512 million).

During the six months ended 30 June 2026, the aggregate repayment
of borrowings was approximately RMB208 million. As of 30 June 2026,
the Group’s total bank and other borrowings amounted to approximately
RMB3,859 million, representing a decrease of approximately 5% as
compared to approximately RMB4,067 million as of 31 December 2025.
Amongst bank and other borrowings, approximately RMB3,386 million
(as at 31 December 2025: approximately RMB3,321 million) will be
repayable within one year and approximately RMB474 million (as at 31
December 2025: approximately RMB746 million) will be repayable after
one year.

Details of the going concern basis and plans and measures to improve
the Group’s liquidity and financial position are disclosed in Note 3(c) to
the interim condensed consolidated financial information of this interim
report.
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Management Discussion and Analysis (Continued)

SEE =R R )

Senior notes

On 18 November 2024, all of the outstanding 2024 Senior Notes were
redeemed in full, and the redemption price was paid in kind with new
notes issued in an aggregate principal amount of US$180,551,641
which bear interest at a fixed rate of 9.5% per annum, payable
semiannually in arrears (the “November 2025 Notes”).

On 20 November 2025, the Company received a letter from China
Construction Bank (Asia) Corporation Limited (acting as trustee of the
November 2025 Notes) stating the failure to pay the principal of and
interest accrued on the November 2025 Notes upon their maturity on
17 November 2025 constituted an event of default thereunder.

As of the date of this report, the Company is continuing discussions with
the relevant noteholders to explore an overall solution for its relevant
indebtedness to safeguard the interests of all stakeholders.

Key financial ratios

As of 30 June 2026, the Group’s net gearing ratio (calculated as the
total borrowings net of restricted cash and cash and cash equivalents
divided by total equity) was 75% (as at 31 December 2025: 66%). As
of 30 June 2026, the Group’s liabilities to assets ratio after excluding
contract liabilities was approximately 70% (as at 31 December 2025:
69%). As of 30 June 2026, the Group’s total cash to short term debt
ratio (calculated as cash and bank balances divided by short term bank
and other borrowings) was 0.1 times (as at 31 December 2025: 0.2
times). The Group will continue to manage its working capital efficiently
through working capital management policies and continue to utilise the
Group’s available financial resources including proceeds from sales and
pre-sales of property projects, draw down of banking facilities and other
borrowings and optimise the payment schedule to contractors through
negotiation based on the latest construction progress.

The Group’s current ratio is calculated based on its total current assets
divided by its total current liabilities as of the respective dates. The
Group’s current ratio had decreased from approximately 1.39 times
as of 31 December 2025 to approximately 1.35 times as of 30 June
2026. The current ratio was maintained at a stable level throughout the
periods.

BEERE

2024911 A188 » 2 E B TIEINN2024F (B 5
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o WEEFAASENSUBKER  BEDE
BEMEERTEEMEHRIE - REERITTHERE
ffETR  URIBESRIELERE @ BBHETE
AR REEE -

REBMRBL RIZRE)EELTERABZHE
HEMREBELEE - ASEMRELXE
2025512 A31 H & 491.391F Rl 4 = KR 2026F6
A30B #491.35% o imBh btk B B B EAM 4 518
TEKFE o

BETEESEEERAT FHIERS 2026
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

Foreign exchange risk

The Group mainly operates its business in China. As of 30 June 2026,
other than the offshore senior notes which are denominated in USD,
the Group did not have any other material direct exposure to foreign
exchange fluctuations for the six months ended 30 June 2026. The
Directors expect that the fluctuation of RMB’s exchange rate will not
have any material adverse effect on the operation of the Group.

As of 30 June 2026, the Group had not entered into any hedging
transactions. The Group manages its foreign exchange risk by closely
monitoring the movement of the foreign exchange rates and will
consider hedging significant foreign currency exposure should the need
arise.

Interest rate risk

The Group’s interest rate risk arises from its borrowings. Except for
the offshore senior notes of which the interest rate is fixed, most of the
Group’s borrowings are denominated in RMB, and their interest rates on
the Group’s borrowings are primarily affected by the benchmark interest
rates set by the People’s Bank of China. The Group manages its interest
rate risk by closely monitoring the trend of interest rate fluctuation and
its impact on the Group’s interest rate risk exposure, as well as actively
managing the debt portfolio of the Group.

Pledge of assets

As of 30 June 2026, certain of the Group’s bank and other borrowings
were secured by its pledged time deposit, equity interests of group
companies, properties under development, completed properties
held for sale and investment properties with total carrying values of
approximately RMB10,861 million (31 December 2025: RMB13,027
million).

Ganglong China Property Group Limited Interim Report 2026
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Management Discussion and Analysis (Continued)
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Financial guarantees and contingent liabilities
As of 30 June 2026, the Group’s total financial guarantees are as
follows:

BKIERESEERE
R2026F6 A30H » AL IEEREZENT

30 June 2026 31 December 2025
20266 530H 202512 A31H
RMB’000 RMB’000
(AE®T ) (ARETT)
(Unaudited) (audited)
(REER) (fe&=%)

Guarantee in respect of mortgage AETEEENIZBRE
facilities for certain purchasers EH B IER 2,933,809 3,547,612

Guarantee provided for the borrowings BAEDEER

of joint ventures REHAER 234,158 234,170
Total st 3,167,967 3,781,782

During the six months ended 30 June 2026, the Group had arranged
for bank financing for certain purchasers of our properties and provided
guarantees to secure obligations of such purchasers for repayments.
Such guarantees periods start from the date of grant of mortgage, and
terminate upon the earlier of (i) the issuance of the property ownership
certificate to the purchaser; or (i) the satisfaction of mortgage loans
by the purchasers of our properties. Pursuant to the terms of these
guarantees, upon default of mortgage payments by these purchasers,
the bank may demand us to repay the outstanding mortgage principal
of the loan together with accrued interest owed by the defaulting
purchasers to the banks. Under such circumstances, the Group are
entitled to forfeit the relevant purchaser’s deposit and resell the property
to recover any amounts paid by the Group to the bank. The Directors
consider that the likelihood of default of payments by the purchasers is
minimal and the Group’s credit risk is significantly mitigated.

The Group also provided guarantees for borrowings of the Group’s joint
ventures and associates from time to time in proportion to its equity
interests. The relevant borrowings were primarily from banks to finance
property development projects of these joint ventures and associates,
whereby the land use rights of the joint ventures and associates were
pledged to the banks and its guarantees were provided in addition
to the pledges. The Directors consider that the likelihood of default in
payments by the joint ventures and associates is minimal and therefore
the financial guarantee measured at fair value is immaterial and no
liabilities was recognised.

As of 30 June 2026, the Group had no other material contingent
liabilities.

B E2026F6A30H LA - "EEEAE T
BEELTHRTRE  UHEERETREER -
FRERAGEHRERE THHREFTE T EMH
BAERIE(AREERE)  (\BEEEEMEME
HEE Ri)EEEEERMER - BEERER
EEEEORIMEREN - BITTEREME
NENBEEE/ZRRITNERASEREFIL -
THBRT  AEEBELIKEBEEENRS -
WHEEYE HEAKERRITINORIE - E
RE - BEETEITNREEN A IERM R
AEEHBENEERRD AERE

AEBEN TR AAEENS ZEEEME SR FM
fEF R R E PIRR R IER - MBEBREERE
RIT BARFRELENBERRINYEFER
BRHES - Hit - ZF/EEENBZE AR
LI AR TR T IRTT © BRIEMWHN - BT
SIREER - BEERR AECENBERART
BTN REENA LSRN - AfmRA R EER
EBNMBRERMTRE - AXEERAE -

HZE2026F6H30H + AEBEEEMEANNLEFE

f&e
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

Material acquisitions and disposals of subsidiaries,
associates and joint ventures

During the six months ended 30 June 2026, the Group did not have
any material acquisition or disposal of subsidiaries, associates or joint
ventures.

Future plans for material investments

The Group will continue to invest in its property development projects
and acquire suitable land parcels, if it thinks fit. These investments
would be funded by internal resources and external borrowings. Save
as disclosed above, the Group did not have any future plans for material
investments as of the date of this report.

Significant subsequent events

Except as disclosed in this report, there was no other significant event
taken place subsequent to 30 June 2026 and up to the date of this
report.

Human resources

As of 30 June 2026, the Group had a total of 213 employees (31
December 2025: 255 employees). Total expenditure on salary and
welfare of the Group’s employees for the six months ended 30 June
2026 amounted to approximately RMB30 million (six months ended
30 June 2025: RMB40 million). The Group has adopted a system of
determining the remuneration of employees based on the performance
of employees. In general, the Group provides competitive remuneration
packages to employees, which include basic salaries, performance-
based rewards and year-end bonus. The Group also pays social security
insurance for the Group’s employees, including medical insurance, work-
related injury insurance, endowment insurance, maternity insurance,
unemployment insurance and housing funds. In terms of employee
training, the Group provides consistent and systematic training to
employees based on their positions and expertise, in order to enhance
their expertise in real estate and other related fields.

Summary of property development

The Group’s land bank represents the sum of (i) total GFA available for
sale or lease for completed properties which also includes completed
GFA that have been pre-sold but not yet delivered, (ii) total planned
GFA for properties under development, and (jii) total estimated GFA for
properties held for future development. The total land reserve of the
Group represents the total land reserve of projects developed by the
Group’s subsidiaries, joint ventures and associates.

Ganglong China Property Group Limited Interim Report 2026
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Management Discussion and Analysis (Continued)
BIEE D T ()

The following table sets out the GFA breakdown of the total land TERERN 2026 F 6 A 30 BiEHIEUE & H A

reserve of the Group by geographical location as of 30 June 2026: SE I FEF B EEmMER:
Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of  land reserve
by the Group’s subsidiaries® projects  leasable GFA  development  development the Group™  of the Group
e/ e ]
THLER HETH RREHE T5E ik
FEBHELRFRRNNEER" BEYE CRIEEER BEER HREER  DHRGLEEY S8NEMN
(in'sq.m.) (in'sq.m.) (in'sq.m.) (in'sq.m.)
(FH%) (FH%) (F5%) (FH%)

Anhui ZH Fuyang &k 1 340,809 = = 340,809 10%
Hefei AL 1 2,271 28,659 = 30,830 1%
Huangshan El 1 36,536 - - 36,536 1%
Wuhu -3 1 113,705 - - 113,705 3%
Guangdong ER Guangzhou BEM 1 - 153,826 631,314 785,140 24%
Huizhou =M 1 908 = = 908 1%
Foshan Glt 1 38,283 33,774 = 72,057 2%
Guizhou M Panzhou B 1 - - 234,152 234,152 7%
Henan [ Luoyang b 1 5,550 112,071 = 117,621 3%
Jiangsu A Changshu B 1 100 - - 100 0%
Changzhou EM 7 28,842 - - 28,842 1%
Funing BE 1 28,472 119,471 - 147,943 4%
Hai'an % 3 33,037 = = 33,037 1%
Haimen 81 1 5,211 - - 5,211 0%
Huai'an ER 2 24,691 = = 24,691 1%
Jingjiang BT 1 - 32,854 - 32,854 1%
Lianyungang EE) 1 428 - - 428 0%
Nanjing R 2 21,622 - - 21622 1%
Nantong el 1 - 81,919 - 81,919 2%
Taizhou M 1 - 75,916 - 75916 2%
Yancheng o 3 16,765 = - 16,765 0%
Yixing HE 1 16,747 = = 16,747 0%
Yizheng &H 1 7,034 70,981 = 78,015 2%
Shanghai i Shanghai i} 1 14,785 - — 14,785 0%
Zhejang gl Huzhou N 2 18647 - 130,203 148,850 49
Shaoxing i 2 4,851 - - 4,851 0%
Sub-total gt 40 758,294 709,371 995,669 2,463,334 71%

BETENREERERAR PHHRE 2026 17
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Management Discussion and Analysis (Continued)
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Completed
GFA available Planned GFA Total land % of total
Property projects developed Number of for sale/ GFA under of future reserve of  land reserve
by the Group’s joint ventures® projects  leasable GFA  development  development the Group™  of the Group
AHHE/ AEE
B HETH RREER 15 T
FEBAECERBERNNEER" BAYE CRIBEER BEER HREER  DRBLE" SENESN
(in'sq.m.) (in'sq.m.) (in'sq.m.) (in'sq.m.)
(FhXK) (FRK) (FHK) (FRK)
Jiangsu T Changshu B4 2 5,184 - - 5,184 0%
Haimen P 1 391 - - 391 0%
Nanjing R 1 33,503 107,718 - 141,221 4%
Nantong M 3 19,691 135,681 - 155,372 5%
Taixing RE 1 13,763 - - 13,763 0%
Zhejiang WL Huzhou M 1 844 - = 844 0%
Sub-total et 9 73,376 243,399 - 316,775 9%
Completed % of
GFA available Planned GFA Total land total land
Property projects developed Number of for sale/ GFA under of future reserve of reserve
by the Group’s associates® projects  leasable GFA  development  development the Group”  of the Group
AfHeE/ s 3]
AEEY R RREER 150 Tt
FEEBEATFRRRNNLEE" BERYE CRIBEER BEEE BREER  LbRRLY" SENESR
(nsqm,) (insq.m.) (insq.m.) (insg.m.)
(FHK) (FFHX) (FFHX) (FFHX)
Jiangsu TE Changshu B2 1 8,204 - - 8,204 0%
Haimen petn 1 2791 = = 2791 0%
Lianyungang EZ 1 6,469 = = 6,469 0%
Guangdong ER Guangzhou EM 1 - = 648,340 648,340 20%
Sub-total Nt 4 17,464 - 648,340 665,804 20%
Grand Total st 53 849,134 952,770 1,644,009 3445913 100%

Ganglong China Property Group Limited

Interim Report 2026



Management Discussion and Analysis (Continued)

EEER W

The following table sets forth a summary of our property and project
phases developed, including projects and project phases held for

B2 47 (4&)

TREHHMOEHEEB M2 EB R
T BIEE 202656 A30H I EAKFERIE R

future developments as of 30 June 2026. K IE B HAEY o
Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEEHEAT B/ fhit
FERHIRER EH BENE BAMR REBELER BRER BIRY 1uHHEEY
(sqm) (sqm)
(FK) (FK)
Anhui ZH
Fuyang Gang Long Mei Di Yun Zhu South Side of Runhe Road and  Under Development 57% 218,655 June-27 340,809
&k BRENEE EastSide of Funan Road, ~ Fi% 27E6A
Yingzhou District, Fuyang City,
Anhui Province
ZEEREENE R ERE -
BEBRA
Hefei Chen Guang Ya Yuan Southwest of the Junction Completed 60% 66,068 April-24 30,830
& R of Guohe West Road and BAT UELR
Zhanghuatai Road, Shuangdun
Town, Changfeng County, Hefei
City, Anhui Province
CHARETREEEERT
BRESERRRNFAR
Huangshan Gang Long Jun Wang North Side of Beihai Road, Completed 70% 46,780 May-23 36,536
Bl BERE Tunguang Town, Tunxi BRT 2BE5A
District, Huangshan City, Anhui
Province
RRAEWTHERTELE
Bl
Wuhu Hu Shan Ying North to Fushan Road, South ~ Completed o0 D May-26 113,705
i AL to Longtang Road, Westto ~ B#T : 26 %58

Planning Branch Road and
East to Longhu Road, Sanshan
District, Wuhu City, Anhui
Province

REEEATZIEL DI
MEERR  AEREAXE
REEMR

BETENREERERAR PHHRE 2026 19
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Management Discussion and Analysis (Continued)

EEERWEDH (&)

Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEENEAT B/ fhit
B ESEYE EH BRNE BEMR REBELER BEER BIRE 1hHEEY
(sqm) (sqm)
(FHK) (F5%)
Guangdong Ex
Guangzhou Zeng Cheng Shi Tan West Side of Nanbei Under Development 60% 196,435 Tobe assessed 785,140
M b-Y0a) Avenue, Shitan Town, R fraTts
Zengcheng District,
Guangzhou City
BNmERaRARL
RERR
Huizhou Gang Long Zi Yu Hua Ting No. 9 Shangluo Road, Completed 51% 30,607 November-22 908
2 BREBER Chenjiang Street, B#T 211 A
Huicheng District,
Huizhou City
BT EARRIAE
TERIR
Foshan Foshan Shunde Project Plot on the west side of national ~ Under Development 100% 40,848 September-26 72,057
&Il Il EEES highway 105 south of Shunde  B% 26%9 A
Waterway, Lunjiao Street,
Shunde District Foshan City
BUTIREERAGEREKE
bARg 105 EJE A A%
Guizhou L
Panzhou Park Mansion Wetland Park District, Under Development 100% 116,101 Tobe assessed 234,152
BN Rtk Panzhou City, Guizhou H%m M

Ganglong China Property Group Limited

Province
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Management Discussion and Analysis (Continued)

EIEE W

Property Projects
Developed by the
Group’s Subsidiaries
FEENEAT

i EL RSS!

B2 47 (4&)

Projects

EH

Interest

attributable to

Project Location Project Status the Group Site Area
HEERE
(sq.m)

(%)

BAME HEMR AREEGER

Total Land
Reserve

Actual/Estimated
completion date
B/ fhit
BIRE 1hHREY

(scm.)
(%)

Henan

Luoyang
R

Jiangsu

Changshu
B

Changzhou
M

il
Mansion Grand

#E Rk

L&
Tang Yue Ming Zhu
Bl

Yan Shan Ying
Hllie

Ganglong Bauhinia Residence
R

Under Development 100% 95,168

Fge

Intersection of Luoji
Expressway and Chanhe
Bridge, Chaoyang Town,
Mengjin County, Luoyang City
RETR2GABEETRER
EREIXA
Completed 35% 62,585
BT

South Side of Tongjiang
Road and West Side of
Taishan Road (currently
known as Yanghong
Road), Longteng District,

Changshu City
BRATEERERIARN A
L& GRAZAE) A A
180 meters Northwest of Completed 35%

BRI

61,021
the Intersection of the
Side Road of Chengdong
Avenue and Jinhui Road,
Liyang City, Changzhou,
Jiangsu Province

THE BN RS THRAES
BESERIX AR
180 K

North Side of Dongfang 100% 43,510

Road and East Side

of Huafeng Road,

Completed
BRI

Changzhou City, Jiangsu
Province

TEEEMTRAALE 28
SRS B

BETBEBESERRAT HHIHRS 2026

To be assessed 117,621

s

August-22 100
2%8A

December-22 1,149

2F12A

November-14 2,780

4ENA
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Management Discussion and Analysis (Continued)
ERE W

Property Projects
Developed by the
Group’s Subsidiaries
FEENEAT
RS MMRER

RO AT (48)

Projects

EH

Project Location

BRME

Project Status

HEMR

Interest
attributable to
the Group

FREEEER

Actual/Estimated
completion date
B/ fhit
BIRS

Site Area

WEEE
(sam)
(ERK)

Total Land
Reserve

TifEER
(sqm)
(ERK)

Ganglong China Property Group Limited

Ganglong Hua Ting
REERE

Ganglong Shang Ceng
BERIE

The Hong Kong Masterpiece
ey

Ziyu Mansion

e

North Side of Xinggang
Avenue and West Side of
Chahua Road, Zhonglou
District, Changzhou City,
Jiangsu Province

THERNTEERER
REIE - RIERER

North Side of Tongjiang
South Road, Zhonglou
District, Changzhou City,
Jiangsu Province

IHEENMEERE
TR ILRl

West of Dongcheng Road
and North of Dongfang
No. 2 Road, Changzhou
City, Jiangsu Province

P VR
FHZBML

East Side of Shuntong
Road and South Side
of Gongyuan Road,
Economic Development
Zone, Changzhou City,
Jiangsu Province

THLENTEHE
BB - NEEER

Interim Report 2026

Completed
BAT

Completed
BT

Completed
BRT

Completed
BERT

100%

100%

100%

100%

23,900 January-11

NE1R

June-11

8,000
1E6A

July-20

132,460
0%7A

November-20
20F11 A

24312

3,037

4,873

2,230

448



Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEENERT B/ fhit
FERNIMRER EH BENE BAMR REBELER BRER BIRY LhEELEE
(sc.m.) (sq.m.)
(F5%) (F5%)
Qin Hu Chun Qiu Hua Yuan East Side of Renmin Road, Completed 50% 42,606 May-23 14,325
WHERTER North Side of Jiacheng Road, E%T 23%E5H
Jiaze Town, Wujin District,
Changzhou
ENRERRZEARE
R EREIA
Funing Wen Lan Fu East Side of Shanghai Road Under Development 40% 67,454 Tobeassessed 147,943
BE SRR and South Side of Suzhou B et
Road, Chengnan,
Funing County
BRI ER
0] EMEEA
Hai'an Hanlin Capital No. 8 Hebin East Road, Completed 70% 57,633 December-21 2,190
R AR Hai'an City BET 21%12A
BRI ERIEES:
Taoyuan Li South Side of Hebin East Road ~ Completed 28% 49,314 April-23 11,850
Y and West Side of Xin'an Road, E%T 23%F4A
Hi-tech Zone, Hai'an,
Nantong City
HATART R BREMH
fl - Sz
Tian Cui Ge North Side of Huanghai Avenue, ~ Completed 24% 23,960 January-24 18,997
et West Side of Tongyu Road, B4 T 24F1 A
Hai'an City, Jiangsu Province
THEBEmE AL
kil
Haimen Nature Image Intersection of Bejjing Completed 26% 47,078 January-23 5211
8 BRRE Middle Road and BRI 2351 A

Jianghai Road, Haimen
District, Nantong City,
Jiangsu Province
TEHEEATEMRLR
PRETERZNA

BETENREERERAR PHHRE 2026 28
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEENEAT B/ fhit
RS MMRER EH BENE BAMRR REEELER BRER BIRY LHEELEE
(sq.m.) (sq.m)
(F5%) (F5%)
Huai'an Sunac Plaza West Side of Tianjin Roadand ~ Completed 26% 188,564 June-24 20,174
ER Yl South Side of Yan'an East ~ EBT 24E6H
Road
REREH  ERREEA
Dong Wang Fu West Side of Tieyun Road Completed 100% 50,476 August-24 4517
REM and North Side of BT 24%8f
Shanyang Avenue,
Huai'an City, Jiangsu
Province
LB ERMEZRAR
W AEILR
Jingjiang Jun Yuan Ya Ju Land parcel 02 and 03, Under Development 34% 70210 Tobe assessed 32,854
BT SERRE North Side of Yongyi Road, ~ Ei%h s
Jingjiang City
BImkaEIE02 - 03458
Lianyungang Jing Shan Xiu Shui South of Haining Road and Completed 100% 53,063 QOctober-19 428
=i FILFK West of Yuzhou Road, B#T 196104
Haizhou District,
Lianyungang City
ETEmENEEEERE -
BMEE
Nanjing River of Mansion Land Parcel 01, South of Completed 50% 28,188 January-22 8,378
MR BHHA Puwu Road and West of BT 2F1E
Nanwan Street, Qiaolin
Town, Pukou District,
Nanjing City
FRMEOREHMEESH
UARE » BEATLARR01SE3R
Tang Yue Fu North of Wenchang East Completed 60% 28,483 November-25 13,244
ez Road and West of BRI 254118

Ganglong China Property Group Limited

Hospital of TCM Hospital,
Yongyang Street, Lishui
District, Nanjing City,
Jiangsu Province
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEENERT B/ fhit
FERNIMRER EH BENE BAMR REBELER BRER BIRY LhEELEE
(sam) (sqm)
(F5%) (F5%)
Nantong Long Xi Hua Yuan Intersection of Xiting Haiping Under Development 40% 35,723 Tobe assessed 81919
gl RETE Highway and Shiin Highway, ~ F%# Tl
Tongzhou District,
Nantong City
HETENEASETRE
REBRRE
Taizhou Shang He Feng Hua Yuan West Side of Qingnian Road, Under Development 34% 67,035  Tobeassessed 75,916
ZM LIRER North Side of Renmin East ~ Bf%#h et
Road, Hailing District
AEREERFEA
ARREILH
Yancheng Chun Xi Ji East Side of Fangong Road Completed 51% 44,485 March-25 1,428
31 HFRE and North Side of BT 25%3A

Wei'er Road, Economic
Development Zone,
Dongtai City, Jiangsu
Province
IHERATEERER
BRERA BRIR

BETBEBESERRAT HHIHRS 2026
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEENEAT B/ fhit
RS MMRER EH BENE BAMRR REEELER BRER BIRY LHEELEE
(sam) (sqm)
(F5%) (F5%)
Guan Tang Fu No. 8 Yanzhen Road, Yandu Completed 34% 69,049 March-22 13,399
BRI District, Yancheng City BT 2%3A
B T AT A R
Jun Qi Hua Yuan East Side of Kaifang Avenue Completed 51% 43,865 January-24 938
ERER and South Side of Dongjn BB T 24517
Road, Yannan Gaoxin District,
Yancheng City, Jiangsu
Province
THEE T EERIE
FMAERE - RiEEmRE
Yixing Ganglong Lakeside Mansion Oppostte to the South Gate of ~ Completed 100% 66,626 July-23 16,747
HE Vi LWy 3 Dongjiao Garden G Zone, BT 2578
Qiting Street,
Yixing City, Jiangsu Province
Lakeside Mansion
THEHAMIRSAE
FREECEAMHE
bt
Yizheng Han Yuan North Side of Zhenzhou East Under Development 60% 54,966 June-27 78,015
BA k) Road, East Side of Jiangcheng Bi%h 21%6A
Road, South Side of Wuyi
Huayuan, Yizheng City,
Jiangsu Province
IEREGHMENREILA T
HERRA - A—-TERER
Shanghai i
Shanghai Shan Shui Shi Jian Lanhai Road, Chongming Completed 50% 85,590 June-21 14,785
i} Wkfaf District, Shanghai City BAT 21568

26
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Management Discussion and Analysis (Continued)
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Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s Subsidiaries  Projects Project Location Project Status the Group Site Area  completion date Reserve
REENELT B/ it
GBS b3 L EAWE BAMR FEEEGER BEEE BRIRY thREELE
(sqm) (sam,)
(Fh%) (FHK)
Zhejiang e
Huzhou Jiangnan Taoyuan No. 328 Qianwan Road, Wuxing ~ Completed 25% 73,237 June-22 8,144
M TEHE District, Huzhou City MR BRT 2%6A
HRATER38H
Zha Xi Taoyuan No. 1789, 1919, Shiquangiao  Under Development 25% 176,013 Tobe assessed 140,706
EZIR Road, Wuxing District, REs fatts
Huzhou City
NTRERASEHR
1789%: + 19195
Shaoxing Ganglong - Bo Yue Fu Land parcel 39-1, North of Completed 70% 80,568 June-21 4,726
e e R Shangyu City, Shaoxing BT 21%6A
RS FRIIE30- 141
Jun Wang Mei Ting Land parcel J6, Shangyu Completed 50% 92,923 December-23 125
ELEH Economic and Technological BT 23%12A
Development Zone, Shaoxing
AR FREERNREE
Jottih
Sub-total it 2,896,144 2,463,334

BETBEBESERRAT HHIHRS 2026
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Management Discussion and Analysis (Continued)
EEEWED T (1)

Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s joint ventures  Projects Project Location Project Status the Group Site Area  completion date Reserve
FEERELYE BB/ st
RS MMRER &R BENE BAMRR REEELER BRER BIRY LHEELEE
(sam) (sqm)
(F5%) (F5%)
Jiangsu L&
Changshu Shine Time South Side of Shenzhen Road, ~ Completed 50% 56,936 September-21 4840
X ERRRE West Side of Nansha Road,  B#T 21%9A
Changshu City
BRATAYIERE - EOBRER
The Asia Mansion East of Green Belt, West of Completed 33% 065,378 June-21 344
REER Planning Taishan Road, South 2T 21%6A
of Planning Jinghai Road and
North of North Third Ring
Road, Changshu City
BRMEBUR - 58
RILBIAF - REEER
AR+ b =R
Haimen Run Yuan South of Nanjing Road, Completed 30% 63,285 November-19 391
8 HE Eastof Jalngjang Road, BT 195114
Haimen District, Nantong
City, Jiangsu Province
LEEmmmerIR R -
BRIRR
Nanjing Lan Wan Jiu Zhu Longrui Road, Liuhe District, Under Development 25% 60,138 Tobe assessed 141,221
HR BEyg Nanjing City, Jiangsu Province  Bi%h faE
(approximately 150 meters

north of Chengwang Qllinan
Garden)

THEERT A S RERR
(RELEHERLA
#1505)
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Management Discussion and Analysis (Continued)
EEEWED T (E)

Property Projects Interest

Developed by the attributable to Actual/Estimated ~ Total Land

Group's joint ventures  Projects Project Location Project Status the Group Site Area  completion date Reserve

rEERELE B/ it

GBS b3 L EAWE BAMR FEEEGER BEEE BRIRY thREELE

(sq.m) (sqm)

(Fh%) (FHK)

Nantong Metropolis North of Zhangyuan Road, Completed 13% 109,890 September-20 211

gl e South of Yanshou (Westof BRI 20594

Hongxi Kindergarten),

Core Area of Yinhe New
District, Jinsha Town,
Tongzhou
BMEDERTHEZL
B REENL - T8
A (s A 2 B )
Starry Bay Land parcel R2017-028, Completed 33% 55,868 September-19 13,004
ERE South Side of Jiangjing BT 1969A
Garden, West Side of
Hantong Road,
Tongzhou District, Nantong City
HETENRERRA
IREEME R2017-02845%
The Garden of Time Groups 3, 4, 5 and 6 Section Under Development 25% 61,164  Tobe assessed 142,097
RrBiEE of Chengbei Community, Fig e
Chengbei Strest, Rugao City
mETR R R
34 5RO
Taixing Majestic Mansion East Side of Zhenhai Road, Completed 33% 125,306 December-20 13,763
RE HE North Side of Chengjang 2T 20F12A
Road, Taixing City
FEMEEHRRE  BTRILE
Zhejiang L
Huzhou Eastern Mansion Land parcel 2017-49, Completed 60% 57,734 November-20 844
M KRR EE South unit, Taihu Lake Resort, 2#T 205118
Huzhou City
ITARERREER
2017-49%:305%
Sub-total Pt 655,699 316,775
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Management Discussion and Analysis (Continued)
EEETW

RO AT (&

Property Projects Interest
Developed by the attributable to Actual/Estimated ~ Total Land
Group’s associates Projects Project Location Project Status the Group Site Area  completion date Reserve
FEEHENT B/ fhit
RS MMRER EH BENE BAMRR REEELER BRER BIRY LHEELEE
(sq.m.) (sq.m)
(F5%) (F5%)
Jiangsu TH
Changshu Brown Stone Life South of Fuchunjiang Road and ~ Completed 25% 53,530 November-20 8,204
BH BREE North of Xiangchun Road, BT 20F11A
Changshu
BARRILEIR  BHBRAL
Haimen Romantic Bay Henan, Haimen District, Hexi, Completed 30% 52,569 November-19 2,791
st Bl Dongzhou, Nantong City, BT 198114
Jiangsu Province
IEEmAmErIRTE
R
Lianyungang Feng Huang Yuan Zhu Haininggen South, Completed 20% 56,693 September-21 6,469
HE) BERZ Fenghuang Avenue BT 21%59A

Ganglong China Property Group Limited

East, Haizhou District,
Lianyungang City

EEATENENERE
BEAER
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Management Discussion and Analysis (Continued)
EEEWED T (E)

Property Projects Interest

Developed by the attributable to Actual/Estimated ~ Total Land

Group’s associates Projects Project Location Project Status the Group Site Area  completion date Reserve

REEHENT B/ it

GBS L L EAWE BT FREELRS BEEE BRIRY thREELE

(sqm) (sam,)
(FHK) (FHK)
Guangdong EX
Guangzhou M Huangpu Project Wangcun Vilage, Longhu Held for future 20% 170455  Tobe assessed 648,340
EHER Street, Huangpu District, development e
Guangzhou City BERTRR
BMTEERENGEEN

Sub-total et 333,147 665,804

Grand total b 3,884,990 3445913

Notes: Bf5E :

(1)  Total land reserve equals to the sum of (i) total GFA available for sale (1) THFEEHEER () ERIYENTHRIEEE
and total leasable GFA for completed properties; (i) total GFA for EEMBENAHHEAREERE: () APy
properties under development; and (iii) total GFA for properties held MG K (i) HIERKFBYENEE
for future development. SEEBEZH o

(2) For projects developed by the Group's subsidiaries, joint ventures (2 BMAEBEKMBAR  AECEXBEQRMA

or associated companies, 100% of total GFA are accounted for the
respective project.

BMIEBEME - ARA R RE AR
SRR

BETBEBESERRAT HHIHRS 2026
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Supplementary Information

Interim Dividend
The Directors do not recommend the payment of any interim dividend

for the six months ended 30 June 2026 (six months ended 30 June
2025: nil).

Corporate Governance
The Company recognises the importance of good corporate governance

for enhancing the management of the Company as well as preserving
the interests of its Shareholders as a whole. The Company has adopted
the code provisions as in the Corporate Governance Code set out in
Appendix C1 to the Listing Rules (the “CG Code”), as its own code to
govern its corporate governance practices.

Save for the deviation in relation to the chairman of the Board and chief
executive officer being the same individual, the Board considers that, the
Company has complied with, to the extent applicable and permissible,
the CG Code during the six months ended 30 June 2026.

Pursuant to code provision C.2.1 of the CG Code, the roles of chairman
and chief executive officer should be separate and should not be
performed by the same individual. Mr. Lui Ming is currently the Chairman
of the Board and the chief executive officer of the Group, responsible
for strategic planning and management of the Group’s overall business
and operations. Mr. Lui Ming has been responsible for the overall
management of the Group since the establishment of the Group. The
Board believes that the current structure enables the Group to make
and implement business decision swiftly and effectively which promotes
the Group’s development in line with other strategies and business
direction. The Board considers that the balance of power and authority,
accountability and independent decision making under the present
arrangement will not be impaired because of the diverse background
and experience of the independent non-executive Directors. Further,
the audit committee of the Company, which consists of independent
non-executive Directors, has free and direct access to the Company’s
external auditors and independent professional advisers when it
considers necessary. Therefore, the Directors consider that the deviation
from code provision C.2.1 of the CG Code is appropriate in such
circumstances.

The Board will continue to review and monitor the practices of the

Company with an aim of maintaining a high standard of corporate
governance.

Ganglong China Property Group Limited Interim Report 2026
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Supplementary Information (Continued)

mrxER (&)

Updates on the Company’s Action in Resolving
Disclaimer of Opinion

The Company’s auditor, CCTH CPA Limited (the “Auditor”), issued a
disclaimer of opinion (the “Disclaimer of Opinion”) on the consolidated
financial statements of the Group for the year ended 31 December
2025.

In view of the uncertainties relating to going concern, the Directors
have undertaken a number of plans and measures (the “Measures”) to
improve the Group’s liquidity and financial position, including:

(@)

the Group has been actively negotiating with the major noteholder
and other four noteholders of the Group's senior notes, collectively
holding 100% of the aggregate principal amount of the Group's
outstanding senior notes. On 20 November 2025, the Company
received a letter from China Construction Bank (Asia) Corporation
Limited (acting as trustee of November 2025 Notes) stating
the failure to pay the principal of and interest accrued on the
2025 Senior Notes upon their maturity on 17 November 2025
constituted an event of default thereunder. The management (the
"Management") of the Group has held meetings with the major
noteholder of the Group's senior notes in early 2026. Further
negotiations are expected to be conducted going forward;

following the successful repayment to one onshore creditor (which
had an outstanding balance of approximately RMB113 million as
at 31 December 2025), the Group’s short-term bank borrowings
due to mature in the remaining two quarters of 2026 are provided
by the remaining four onshore creditors, involving the aggregate
amount of approximately RMB432,320,000 as at 30 June 2026.
The Group has, since January 2026, commenced negotiations
with these onshore creditors for extension;

the Group will continue to seek other alternative financing and
borrowings to finance the settlement of its existing financial
obligations and future operating and capital expenditures. The
Management has actively communicated with potential investors
to explore investment opportunities in the Company since the
fourth quarter of 2024;

BEERRBAMBARATRRERE —F
REUTEIR E T
RATIZEEPIEXRESFAIERAE ([ EER])
EAEBE E2025F 12831 B IEFENGA Y
BHMEIEETBRER(FERER]) -

ENFEERBELLNTREN  ARAES
ERMEZE 8 R (T ]) UREAEEN
MBES RAFRR - B

@ AEE—EHBRGRAEBELEENTEE
BRBAREMEEZZRSFEAGRBER
EEAREEELZERSBEI00%)ER -
2025511 A208 AR Bl EH B E R IR
T(EE MR 5 B R A BI(IE B2025F 11 A ik
SEE A B, $8 R R AR A Bl R BERN2025
F11 A17 B B Al 2025 F B £ RIBR) A
S REHFE BB EZEZRETHENS
- AEBEERE[EEE] )EMN20265F
MEREBELZENEEZRERBHE AR
B o BHIARGHEITE SRS

(o) #pkIhm—RIEEEREA(ER2025412A
STHMAREREHRNABARBSEET) &
& REBB 2026 % TREETED
G ERTERAB TN EE AR
- R2026F6 A30B H A& M AR
432,320,000t ° A& B 5202691 A R E
IR ST R AR AL R TRERY

) AEEBEESKEMBEARERERAZ
NRENTBEEERARNEEREART T -
BREB2024F ENEFERBGEETIRE
HERFIARRNIEKS
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Supplementary Information (Continued)

mrxEaR (&)

the Group has prepared a business strategy plan focusing on
the acceleration of the sales of properties. The Company has (1)
enhanced the sales incentive policies, including more attractive
commission structures and performance bonus to motivate the
sales team; (i) strategically focused sales resources on key areas
with stronger market demand for the Group's projects; and (iii)
introduced more competitive discounts and flexible payment plans
for customers. In line with the aforementioned measures, the
Group’s cumulative contracted sales amounted to approximately
RMB733.8 million for the six months ended 30 June 2026;

the Group has implemented measures to speed up the collection
of outstanding sales proceeds and effectively control costs and
expenses. The Company has successfully reduced costs and
expenses over the last year by engaging more cost-efficient
auditors and optimising staffing levels through restructuring. The
Company will continue to streamline its human resource structure
to further reduce relevant costs and expenses in the second half
of this year, targeting a 10% reduction in the total number of the
Group's employees;

the Group will continue to negotiate with construction contractors
and other parties to resolve any claims and disputes. The
Company is negotiating with contractors for repayment schedules
and/or settlement arrangements in respect of outstanding payable
construction fees; 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 Company has
been in ongoing discussions with a joint venture partner since early
2024 regarding the potential disposal of the Group's interest in a
property project located in Zengcheng District, Guangzhou, and
these discussions are still at a preliminary stage.

Ganglong China Property Group Limited Interim Report 2026
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Supplementary Information (Continued)

mrxER (&)

Model Code for Securities Transactions
The Company has adopted the Model Code for Securities Transactions

by Directors of Listed Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code”) as its own code of conduct regarding
dealings in the securities of the Company by the Directors and
the Group’s senior management who, because of his/her office or
employment, is likely to possess inside information in relation to the
Company or its securities.

The Directors are reminded of their obligations under the Model Code on
a regular basis. Following specific enquiry, all Directors have confirmed
that they have complied with the required standard as set out in the
Model Code during the six months ended 30 June 2026.

Purchase, Sale or Redemption of the Company’s

Listed Securities
Neither the Company nor any of its subsidiaries had purchased, sold

or redeemed any of the Company’s shares or other listed securities
(including sale of treasury shares (as defined under the Listing Rules))
during the six months ended 30 June 2026.

Review of Interim Financial Information

Audit committee

The audit committee of the Company, comprising Mr. Chang, Eric
Jackson, Ms. Wu Hua and Mr. Xiong Lusheng, has discussed with the
management and the Board, reviewed the unaudited interim financial
information of the Group for the six months ended 30 June 2026, and
confirmed that all applicable accounting principles, standards and
requirements have been complied with. The Audit Committee had no
disagreement on the accounting treatment adopted in the unaudited
consolidated interim results of the Group for the six months ended 30
June 2026.

Changes in the Board and the Directors’
Information
There was no change in the Board and the information of Directors
since the date of the annual report 2025 of the Company (i.e. 27 March
2026) which is required to be disclosed pursuant to Rule 13.51B(1) of
the Listing Rules.

75 5 X 5 R ZEST A

AR RIE A LR A SFCOF B LT RTAE
FRTEFRPHIDE #W>G#$#Nﬁﬁﬁ
EERAEEBREEBETARABEL DN
ﬂ%#%’ﬁﬁT%Q%ﬁ%%YEﬁﬁ%ﬁi
REAQFSHBSEROARHE -

ARREMRESESERRERNFEETET
EME - EIFRFEEREK  MEEFIREIE
ZE2026F6H30R IE/NEA - RS —H B FIREST
RIPTEAOAR E R o

E -HERERALATWLET
ey
L5
REZE202656 A30H IE/NE A » ARA R MEAEM
WEBARMEEE « BEXERARREMRD
REM ETES(BEREEERH(ERR LT
A o

FEIR EER N E R

%V%g%
ARABNEZEZESHERTELE  RELLIR
BRIBAE AR FECHEEEREZS W
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20266 A30H LE/NE B 2 RIEELARA P HAEE
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Supplementary Information (Continued)

mrxEaR (&)

Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and
Debentures of the Company or Its Associated

Corporations
As at 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 “SFO”), Chapter 571 of the laws of the Hong Kong Special
Administrative Region) 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:

Interests in Shares of the Company

EENBESTHRAEBREAQRARHE
MHECEE R - HERD RERE
BRI R

202696 A30H  AARIEERZEITRAEBR
RNRABSREAAEEE(FE BB FRTRE AR
FETIECEFRAERN) ([BHRBEHEH D
FEXVED) Mk - HHRARGD REEFETRESERLA
A RIARIERE 5 I B E (6] 55352 BB T B &0
MR RAR  SARRIRETRENS AR A
K HE S s ROA R HAIEAT -

RARB R 2

Number of Shares or Approximate

underlying percentage of
Director/Chief Executive Capacity/Nature of Interest Shares """ shareholding ™"
%47 =% 46 R HRBA
EE BE1TBRAR By My i 1 g Y ElG g =ik
Mr. Lui Ming Interest in controlled corporation 372,867,000 (L) "2 22.99%
=R E ZEHEEER (Hi32)
Mr. Lui Chi Chung Jimmy Interest in controlled corporation 31 351251000/(15) 5 19.31%
BRI A SEHEEE R )
Mr. Lui Wing Nam Interest in controlled corporation 313,125,000 (L) M2 19.31%
Bk A SEH AR Stz
Beneficial owner 2,613,000 0.16%
BEmEA A
Mr. Lui Jin Ling Interest in controlled corporation 217,643,000 (L) ™
iR S EES Gt )
Mr. Lui Wing Mau Interest in controlled corporation 26431000 (1S 13.42%
B XS EEER e

Ganglong China Property Group Limited Interim Report 2026



Supplementary Information (Continued)

mrxER (&)

Notes:

M

As at 30 June 2026, the Company issued 1,621,799,000 Shares.
The letter (L) denotes the entity's long position in the relevant
Shares.

These 372,867,000 Shares are held by Huaxing Development Co.,
Ltd. (“Huaxing”), a BVI business company incorporated in the BVI
and wholly-owned by Mr. Lui Ming. Mr. Lui Ming is deemed to be
interested in all the Shares held by Huaxing for the purpose of SFO.

These 313,125,000 Shares are held by Hualian Development Co.,
Ltd. (“Hualian”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Wing Nam and Mr. Lui
Chi Chung Jimmy respectively. Therefore, Mr. Lui Wing Nam and Mr.
Lui Chi Chung Jimmy are each deemed to be interested in all the
Shares held by Hualian for the purpose of SFO.

These 217,643,000 Shares are held by Hualong Development Co.,
Ltd. (“Hualong”), a BVI business company incorporated in the BVI
and owned as to 60% and 40% by Mr. Lui Jin Ling and Mr. Lui Wing
Mau respectively. Therefore, Mr. Lui Jin Ling and Mr. Lui Wing Mau
are each deemed to be interested in all the Shares held by Hualong
for the purpose of SFO.

Save as disclosed above, as at 30 June 2026, none of the Directors
and chief executives of the Company had, or were deemed to have
any interests or short positions in the shares, underlying shares and
debentures of the Company or its associated corporations, recorded
in the register required to be kept under section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.

PR -

B EXCFTINERSD -

7A20264F6 A30H * AR FDE#1T1,621,799,000
Betn » FEHOKRTZ EBEMRBRO 25

B o

% 55372,867,0008 B {0 R B # B RE S
MR R BEB RS AR ERER
BERAR([ER]) 5F  ZARMBALER
BHA - EFRMEROME - BALER
BIEEERER 2 2R R P Z AR

% %313,125,000f It RAE R B ER 2B B
MR BEB RS E AR ERER
BRAR([ER]) 56 - ZARMEKEEE
Ko 2 EIBSE L D BIEA60%H40%E 4 -
it SESFRAEEAImE - akfEELEES
TRELAEAREEEREES 2280
FHiEE -

% %217,643,000 Ry A EXBHBRES
HEMRZNRBERREESBERREERR
ERAR(TEE]) K6 2 AFHRERELE
Ko B ST 2 BIE A 60%H40% M) fE 25
b BESRAEERAMS - aEREEES
KSR T & BRIEEERES < 28R &
EXCL: Fol

MR2026F6 H30H * KARIES

RESTBRAEBBERAR R SHEBBER 2K
0 ARG REEET BRI EAEAR
R M BRI E 352 AR AL IGFT ISR BT
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KB P2 R SOR R ©

BETEESEEERAT FHIERS 2026

37



Supplementary Information (Continued)
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Substantial Shareholders’ and Other Persons’ FERERHEMATHAQTRH
Interests and Short Positions in the Shares and RiEERPHERKRE
Underlying Shares of the Company

As at 30 June 2026, so far as is known to the Company, as recorded in R2026F6A30H + IBEARAFTA - AT ALK
the register required to be kept by the Company under section 336 of NRAIEFHHEEITRABRIN RAR KRG S8
the SFO, the following persons, other than a Director or chief executive RAIID T HE 5% A RS - TR AR FIAR
of the Company, had an interest of 5% or more in the Shares or B85 N HI S 60| £ 336 6 BETE H) & 20 -
underlying Shares:

Number of Shares or Approximate
underlying percentage of
Name of Shareholder Nature of Interest Shares ™"  shareholding ™"
IR 2 AE R FIRBEA
RERHEE EatE 1 BB e R A
Ms. Chan Mei Kam Interest of spouse "*°? 372,867,000 (L) 22.99%
fRES 224 [ S
Ms. Wong Sau Suet Interest of spouse "9 315,738,000 (L) 19.47%
EETLL A B
Ms. Wong Kwali Fa Interest of spouse " 217,643,000 (L) 13.42%
EXE2 (A [T
Huaxing Beneficial owner 372,867,000 (L) 22.99%
HEH EmBEAA
I%uiian Ié?p/iTZIiwner 313,125,000 (L) 19.31%
5 Hmif
Hualong Beneficial owner 217,643,000 (L) 13.42%
H[E E=EEA
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Notes:

M

As at 30 June 2026, the Company issued 1,621,799,000 Shares.
The letter (L) denotes the entity’s long position in the relevant
Shares.

These 372,867,000 Shares are held by Huaxing, a company wholly-
owned by Mr. Lui Ming and he is deemed to be interested in all
the Shares held by Huaxing for the purpose of SFO. Ms. Chan Mei
Kam is the spouse of Mr. Lui Ming, therefore she is deemed to be
interested in all the Shares which Mr. Lui Ming is interested and
deemed to be interested for the purpose of SFO.

These 313,125,000 Shares are held by Hualian, a company owned
as to 60% by Mr. Lui Wing Nam and he is deemed to be interested
in all the Shares held by Hualian for the purpose of SFO. Ms. Wong
Sau Suet is the spouse of Mr. Lui Wing Nam, therefore she is
deemed to be interested in all the Shares which Mr. Lui Wing Nam
is interested and deemed to be interested for the purpose of SFO.

These 217,643,000 Shares are held by Hualong, a company owned
as to 40% by Mr. Lui Wing Mau and he is deemed to be interested
in all the Shares held by Hualong for the purpose of SFO. Ms.
Wong Kwai Fa is the spouse of Mr. Lui Wing Mau, therefore she is
deemed to be interested in all the Shares which Mr. Lui Wing Mau is
interested and deemed to be interested for the purpose of SFO.

Save as disclosed above, as at 30 June 2026, the Company had not
been notified by 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.

PR -

1)

Br EXXFRIREESD -

M2026%6H30H - & 2~ 7 B 7
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% 55372,867, 000/ B 17  EHIFH - Z A A
mEREEEERR  RESFLBEEITE -
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A FTARO P A s -

#%%£313,125,0008% A% 15 A EEB 5B - 2% A RlH
BXEEERB0%M R « EHFRIER
Blins @ WA GIEEEBER 2 2 RN FZE
B BB ER T BEKERENEE At -
PEFLBEEGME - HARIEE B k@&
ERAEEENAROD P HEEER -

%5217,643, 0008 X (0 EERH - Z R RIH
BRI E B0 ER - RBEFRHE K
PIME  WAGIEEEEER 22 MNP E
Bl BRI R T ABKKEENEE Eit
mEFMEERAIME - BAREER XL
EHERRESNAE RO R A& -

202696 A30H + ARQ A

ERANAEMEMAL(RRAREZTHESITHA

=153

5N) AR B AR RE RIBEZESF R

Hﬁéf%fﬁJ%B%ﬂ BREAZIGPT IR B RO 2 HE

25*
»

{ A
E o

BETEESEEERAT FHIERS 2026

39



40

Supplementary Information (Continued)

mrxEaR (&)

Share Option Scheme

(1) The Existing Share Option Scheme

On 20 June 2020, the Company conditionally adopted a share option
scheme (the “Existing Share Option Scheme”), which became
effective on 15 July 2020 and fell within the ambit of, and was subject
to, the regulations under Chapter 17 of the Listing Rules. A summary
of the terms of the Existing Share Option Scheme was set out in the
section headed “12. Share Option Scheme” in Appendix V to the
prospectus of the Company dated 29 June 2020.

At the annual general meeting of the Company held on 30 June 2026
(the “AGM”), the Shareholders passed an ordinary resolution approving
the termination of the Existing Share Option Scheme with effect from
the adoption of the New Share Option Scheme (as defined below) on
the same date. Following such termination, no further options may be
granted under the Existing Share Option Scheme.

No option had been granted under the Existing Share Option Scheme
since its adoption and up to the date of its termination. During the
Reporting Period, no options were granted, exercised, cancelled
or lapsed under the Existing Share Option Scheme, and there were
no outstanding options thereunder as at 1 January 2026 and as at
the date of its termination. The number of options available for grant
under the scheme mandate of the Existing Share Option Scheme was
160,000,000 as at 1 January 2026 and nil as at 30 June 2026 (upon its
termination).

(2) The New Share Option Scheme

On 30 June 2026 (the “Adoption Date”), the Shareholders passed an
ordinary resolution at the AGM approving the adoption of a new share
option scheme (the “New Share Option Scheme”), which falls within
the ambit of, and is subject to, the regulations under Chapter 17 of the
Listing Rules, together with a sublimit on the total number of Shares
that may be issued in respect of options granted to Service Providers
(as defined below) thereunder. A summary of the principal terms of the
New Share Option Scheme is set out in Appendix Il to the circular of the
Company dated 8 June 2026.

The purpose of the New Share Option Scheme is to attract skilled and
experienced personnel, to incentivise them to remain with the Group
and to motivate them to strive for the future development and expansion
of the Group, by providing them with the opportunity to be granted
equity interests in the Company.
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The persons eligible to be granted options under the New Share Option
Scheme (the “Eligible Participants”) are (i) Employee Participants,
being Directors (including independent non-executive Directors) and
employees of the Group (whether full-time or part-time); (i) Related Entity
Participants, being directors and employees of fellow subsidiaries or
associated companies of the Company; and (i) Service Providers, being
persons or entities that provide services to the Group on a continuing
and recurring basis in its ordinary and usual course of business which
are in the interests of the long-term growth of the Group, comprising
(a) contractors and suppliers and (b) consultants, agents and advisers,
but excluding placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions, and professional
service providers such as auditors or valuers who provide assurance or
are required to perform their services with impartiality and objectivity.

The total number of Shares which may be issued in respect of all options
to be granted under the New Share Option Scheme and any other
share schemes (if any) of the Company shall not in aggregate exceed
162,179,900 Shares, being 10% of the total number of Shares in issue
(excluding treasury Shares) as at the Adoption Date (the “Scheme
Mandate Limit”), of which not more than 48,653,970 Shares, being 3%
of the total number of Shares in issue (excluding treasury Shares) as at
the Adoption Date, may be issued in respect of all options to be granted
to Service Providers (the “Service Provider Sublimit’). As at 30 June
2026, the total number of Shares available for issue under the New
Share Option Scheme was 162,179,900 Shares, representing 10% of
the total number of Shares in issue as at the date of this interim report.

Unless approved by the Shareholders in the manner prescribed under
the Listing Rules, the total number of Shares issued and to be issued
upon exercise of all options and awards granted and to be granted to
each Eligible Participant in any 12-month period up to the date of the
latest grant shall not exceed 1% of the total number of Shares in issue
(excluding treasury Shares). Any grant of options to a Director, chief
executive or substantial shareholder of the Company, or any of their
respective associates, must be approved by the independent non-
executive Directors (excluding any independent non-executive Director
who is the proposed grantee), and any grant of options to a substantial
shareholder or an independent non-executive Director, or any of their
respective associates, which would result in the Shares issued and to
be issued in respect of all options and awards granted to such person in
the 12-month period up to and including the date of the grant exceeding
0.1% of the total number of Shares in issue (excluding treasury Shares)
is subject to the further approval of the Shareholders in general meeting.
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An offer of the grant of an option shall be accepted within 30 days after
the offer date, together with the payment of a nominal consideration
of HK$1.00 by the grantee. The period within which an option may be
exercised will be determined by the Board at its discretion, save that
such period shall expire no later than 10 years from the offer date. The
vesting period of an option shall not be less than 12 months, save that a
shorter vesting period may be granted under the specific circumstances
prescribed in the New Share Option Scheme. The Board may at
its discretion impose conditions on any grant of options, including
performance targets and/or clawback mechanisms, as it considers
appropriate.

The exercise price shall be determined by the Board and shall be not
less than the highest of (i) the closing price of the Shares as stated in
the daily quotations sheet of the Stock Exchange on the offer date; (ii)
the average closing price of the Shares as stated in the daily quotations
sheets of the Stock Exchange for the five business days immediately
preceding the offer date; and (i) the nominal value of a Share.

The New Share Option Scheme shall be valid and effective for a period
of 10 years commencing on the Adoption Date (i.e. it will expire on 29
June 2036 and the remaining life of the scheme is approximately 10
years).

No options have been granted by the Company under the New Share
Option Scheme since its adoption. No options were granted, exercised,
cancelled or lapsed under the New Share Option Scheme during the six
months ended 30 June 2026, and there were no outstanding options
thereunder as at 30 June 2026. The number of options available for
grant under the scheme mandate of the New Share Option Scheme
was nil as at 1 January 2026 (as the New Share Option Scheme had
not then been adopted) and 162,179,900 as at 30 June 2026, of
which 48,653,970 were available for grant to Service Providers under
the Service Provider Sublimit. As no options or awards were granted
under any share scheme of the Company during the six months ended
30 June 2026, the number of Shares that may be issued in respect
of options and awards granted during the six months ended 30 June
2026 divided by the weighted average number of Shares in issue for the
Reporting Period was nil.
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Interim Condensed Consolidated Statement of Comprehensive Income

PSR SRS EEKRER

For the six months ended 30 June 2026 | & Z=202646 A30H 1-7~1E A

Six months ended 30 June

HZE6H30HILA<EA
2026 2025
Notes RMB’000 RMB’000
MosE AR%T T ARBTT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
(Restated)
(#eE7)
Revenue = 6 887,231 1,639,940
Cost of sales SHE PR 8 (1,391,026) (2,081,321)
Gross loss £i8 (503,795) (441,381)
Other expenses and other losses, net HinfAx MEMEE i (10,302) (1,423)
Selling and marketing expenses HE NSRS (40,299) (64,101)
General and administrative —BEITHRAX (56,912) (66,772)
Operating loss Fed =y g =] (611,308) (673,677)
Finance income BhE WA 279 816
Finance costs Bh& R AN (85,501) (80,174)
Finance costs — net BB AN FRE (85,222) (29,358)
Share of results of joint ventures and (A S EEBENRES
associates 18 (1,713) (6,368)
Loss before income tax BRETSHIATES 1B (698,243) (609,403)
Income tax expenses Frisfims 10 (28,456) (56,670)
Loss and total comprehensive loss HREEREH
for the period B8 %E (726,699) (666,073)
Loss attributable to: LT ATEEESE:
Owners of the Company RRFEBA (444,177) (329,717)
Non-controlling interests IR (282,522) (336,356)
(726,699) (666,073)
Loss per share for loss attributable to "2 T #H AL
owners of the Company EBEzERER
(expressed in RMB per share) (BRUARYETIR)
— Basic and diluted —EARREE 12 (0.27) (0.20)

The above interim condensed consolidated statement of comprehensive
income should be read in conjunction with the accompanying notes.

bt b BARSBR AR & 2 1 W ok 2% B P P B A —6F

B -
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Interim Condensed Consolidated Statement of Financial Position

AR BA AR & B B AR L 3R

As at 30 June 2026 | 7202646 A30H

30 June 31 December
2026 2025
202656 H30H 2025%F12H31H
Notes RMB’000 RMB’000
MosE AR®T ARBT T
(Unaudited) (Audited)
(REEEX) (fE2&iz)
Assets BE
Non-current assets kRBEE
Property, plant and equipment ME - WE NERE 13 33,048 39,020
Investment properties "EME 14 79,800 79,800
H 517 £ I 5 }é(
Investmen.ts accounted for using AR LRI E 1,206,410 1208123
the equity method 15
Deferred income tax assets FEEATSTHERE 99,325 99,999
Total non-current assets SEMBEELTE 1,418,583 1,426,942
Current assets REEE
Properties under development EEE S 16 6,050,920 8,555,109
Completed properties held for sale BEHENERTYME 16 3,128,342 1,744,018
Trade and other receivables and B 5 K E b GRIE
feie o) 0 L HeskoR 1,872,665 2,190,867
prepayments SEANECE] 17
Amounts due from associates JE Wi Hss 2 X B FRTE 25 134,529 126,779
Amounts due from joint ventures FEU A & TR 25 240,818 240,816
Amounts due from non-controlling interests  EU FEIE A& A 24 58 22 3,323,040 3,872,533
Tax recoverable A Ys el FiIE 72,487 124,510
Restricted cash SREIRE 18 255,267 366,210
Cash and bank balances e RIRTTEER 18 128,878 146,195
Total current assets MENEEERE 15,206,946 17,367,037
Total assets EEHARE 16,625,529 18,793,979
Equity R
Capital and reserves attributable to the AT HEE ABEEERR
owners of the Company ]
Share capital &N 19 14,838 14,838
Reserves EX 1,683,243 2,127,420
1,698,081 2,142,258
Non-controlling interests =R 2,931,251 3,21 3\773
Total equity AR 4,629,332 5,356,031
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Interim Condensed Consolidated Statement of Financial Position (Continued)

FH AR S ISR R ()

As at 30 June 2026 | 7202646 H30H

30 June 31 December
2026 2025
2026468308 2025%12A31H
Notes RMB’000 RMB’000
MosE ARET AREETTT
(Unaudited) (Audited)
(REEEZR) (fE2&z)
Liabilities =N
Non-current liabilities kREBEE
Borrowings B 20 473,750 746,000
Deferred income tax liabilities BRI AE 207,738 208,859
Lease liabilities HERE 26,289 30,700
Total non-current liabilities FRBAEARE 707,777 985,559
Current liabilities REERE
Trade payables, bills payables and other BOENIE  ENEENEME
payables NERIE 24 3,164,408 3,685,322
Lease liabilities HEaE 8,937 8,888
Contract liabilities AHEaE 6 1,119,262 1,434,148
Amounts due to associates AN AN E/CE] 25 663,104 665,628
Amounts due to joint ventures FERH A& TR 25 466,886 478,269
Amounts due to non-controlling interests ANE Z2 S Tt 22 2,459,972 2,536,648
Tax payable FERIHRIE 20,341 322,146
Borrowings EEN 20 3,385,510 3,321,340
Total current liabilities =Rtk 11,288,420 12,452,389
Total liabilities EEBE 11,996,197 13,437,948
Total equity and liabilities EnkBERSHE 16,625,529 18,793,979
The above interim condensed consolidated statement of financial bt HARG BR 4R & B A Ak 5 3R B BT B B 5 — 6F
position should be read in conjunction with the accompanying notes. i -

The interim condensed consolidated financial information on pages 43
to 88 were approved by the Board of Directors of the Company on 28

August 2026 and were signed on its behalf.

% 43 £ 88 AWM HIMAAGRS MBEERER 2026

F8 A28 HEARRIESGHE WHKRERE -

Mr. Lui Ming
BHEEE
Director

EFE

Mr. Lui Jin Ling
BESKE
Director

EFE
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Interim Condensed Consolidated Statement of Changes in Equity

FHERHGEER R ER

For the six months ended 30 June 2026 | & Z202646 4308 (-7~ A

Attributable to owners of the Company

A5

AATREAEL o
Share Share  Statutory Other ~ Retained controlling

capital  premium reserve reserves  earnings  Sub-total interests Total

RE  ROEE iERfE  HERE  REER N FERER @t
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000

ARBTR ARETR ARBTR ARBTR ARMTR ARETT ARETT ARETR

Six months ended 30 June 2026 £Z2026%6/30A

(Unaudited) AR (REER)
Balance at 1 January 2026 20265110 &4 14,838 1,448,564 470,872 284,235 (76,251) 2,142,258 3,213,773 5,356,031
Loss and total comprehensive HABER2ERRAE

loss for the period - - - - (441TT)  (M41TT)  (282522) (726,699)
Balance at 30 June 2026 1202656 A30A & 14,838 1448564 470872 284,235  (520,428) 1,698,081 2,931,251 4,629,332
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)
I ERAR S R Bk ()

For the six months ended 30 June 2026 | & Z=202646 A30H 1-7~1E A

Attrioutable to owners of the Company

KOAHEAE Nor
Share Share Statutory Other Retained controling
capital premium reserve reserves eamnings  Sub-total interests Total

A BB AEEE  EMREE  REEH GE SRR st
RMB'OOO  RMB'OOO  RMBOOO  RMBOOD  RMBOO0  RMBOO0  RMBOO0  RMBOOO
AEETL ARBTL ARETL ARETT ARMTT ARMTT ARETL ARETR

Six months ended 30 June 2025 HZ20256A30A

(Unaudited) EAER (REER)
Balance at 1 January 2025 R202561 1A &8 14838 1,448,564 470,872 284235 1216931 3435440 4,642,701 8,078,141
Loss and total comprehensive loss HAFEREAFEER

for the period - - - - (829,717 (829,717) (336,356)  (666,073)
Transactions with owners: BREEANRS:
Appropriation to statutory reserve SRR ETHRE - - 6,200 - (6,200) = - S
Total transactions with ownersin ~ SEEBAAHEREEA

their capacity as owners Wafh) HRZEH - - 6,200 - (6,200) S - -
Balance at 30 June 2025 202556 B30 &8 14,838 1,448,564 477,072 284,235 881,014 3,105,723 4,306,345 7,412,068
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Interim Condensed Consolidated Statement of Cash Flows

THFHRGERERER

For the six months ended 30 June 2026 | & Z202646 A30H 1-7~1E A

Six months ended 30 June

HZE6H30RIE<EA
2026 2025
RMB’000 RMB’000
ARBT T ARETT
(Unaudited) (Unaudited)
RIBER) (RieEz)
Cash flows from operating activities RETHMBHEESRE
Cash generated from/(used in) operations BERB(FTA)RE 204,033 (125,780)
Income tax paid B AEH (278,685) (78,846)
Net cash used in operating W RENFT AR £)F 58
activities (74,652) (204,626)
Cash flows from investing activities RETEFMEBEERE
Payments for purchase of property, BEWE « BB RBRBIR
plant and equipment - (560)
Net advances to associates [EE & A BB RUFER - 6,466
Net advances to joint ventures MAEEPERIFRE - 8,216
Interest received 2 U FE 279 816
Net cash generated from investing BEFESHE ST
activities 279 14,938

Ganglong China Property Group Limited

Interim Report 2026



Interim Condensed Consolidated Statement of Cash Flows (Continued)

EF‘ Fﬁ Eﬂ ,.\ﬂ'\/\iﬁ,ﬁ/j|[,§i§(m,\)

For the six months ended 30 June 2026 | & Z=202646 A30H 1-7~1E A

Six months ended 30 June

B ZE6H30HIE<EA
2026 2025
RMB’000 RMB’000
AR®T T ARET T
(Unaudited) (Unaudited)
REZX) (REEEZ)
Cash flows from financing activities RETEMESRERE
Net repayment of advances from associates EEBEARRRFE (10,147) (2,242)
Net repayment of advances from joint ventures EESEDEIRFE (10,977) 906
Net repayment of advances from non-controlling EEIFERERBOFE
interest 472,817 666,013
Repayment of borrowings BEER (208,080) (273,390)
Repayment of lease liabilities BEHEaE (5,771) (6,058)
Interest paid B E (180,786) (117,502)
Net cash generated from financing REEBMGERESFE
activities 57,056 267,727
Net (decreased)/increase in cash and cash REeRBRSEBYORD) EINFE
equivalents (17,317) 78,039
Cash and cash equivalents at the HOBRERAELSEEY
beginning of the period 146,195 265,777
Cash and cash equivalents at the end BARAESRESZEEY
of the period 128,878 343,816
The above interim condensed consolidated statement of cash flows i HAfGRR4R S IR & 7 = R I S TR EF —6F

should be read in conjunction with the accompanying notes. K& -
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General Information

The Company was incorporated in the Cayman Islands on 8
October 2018 as an exempted company with limited liability under
the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of Cayman Islands. The address of the Company’s
registered office is 4th Floor, Harbour Place, 103 South Church
Street, P.O. Box 10240, Grand Cayman KY1-1002, Cayman
Islands.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally engaged
in the development of real estate projects in the People’s Republic
of China (the “PRC”).

The Company’s shares were listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 15 July 2020.

This interim condensed consolidated financial information is
presented in Renminbi (‘RMB”), unless otherwise stated. This
interim condensed consolidated financial information has been
approved for issue by the Board on 28 August 2026.

This interim condensed consolidated financial information for the
six months ended 30 June 2026 has not been audited.

Basis of Preparation

This interim condensed consolidated financial information for the
six months ended 30 June 2026 has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34, “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

The interim condensed consolidated financial information does
not include all the notes of the type normally included in an annual
financial report. Accordingly, this report is to be read in conjunction
with the annual report for the year ended 31 December 2025 and
any public announcements made by the Company during the
interim reporting period.

Ganglong China Property Group Limited Interim Report 2026

Notes to the Interim Condensed Consolidated Financial Information
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAR AR & B TS B R

1 (%)

Accounting Policies

The accounting policies applied are consistent with those of the
previous financial year and corresponding interim reporting period,
except for the estimation of income tax and the adoption of
amended standards as set out below.

@)

Amended standards adopted by the Group

A number of amended standards became applicable for the
current reporting period. The Group did not have to change
its accounting policies or make retrospective adjustments as
a result of adopting these amended standards.

New and amended standards and interpretation not yet
adopted by the Group

Certain new accounting standards and amendments to
accounting standards and interpretation have been published
that are not mandatory for this reporting period and have not
been early adopted by the Group.

HKFRS 18 will replace HKAS 1 “Presentation of Financial
Statements”, introducing new requirements that will help
to achieve comparability of the financial performance of
similar entities and provide more relevant information and
transparency to users. These include:

(i) all income and expenses in the consolidated income
statement are required to be classified into one of the five
categories, namely operating, investing, financing, income
taxes and discontinued operations;

(ii) two newly-defined subtotals “operating profit” and
“profit before financing and income taxes” are required to be
presented in the consolidated income statement to increase
comparability;

(iii) management-defined performance measures, which
are often non-HKFRS measures, are required to be disclosed
in a single note in the consolidated financial statements;

(iv) enhanced guidance on the principles of aggregation
and disaggregation of information is provided; and
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAR AR & B TS B R

T (&)

3 Accounting Policies (Continued)

(b)

New and amended standards and interpretation not yet
adopted by the Group (Continued)

(V) operating profit subtotal is required to be used as
the starting point for the consolidated cash flow statement
when presenting operating cash flows under the indirect
method, and each of interest income, interest expense and
dividend income should be classified under a single category.

The Group is currently in the process of assessing the
impact of HKFRS 18 on the Group’s consolidated financial
statements, particularly with respect to the categorisation of
income and expenses in the Group’s consolidated income
statement, and the structure of the Group’s consolidated
income statement and consolidated cash flow statement,
and the additional disclosure required for management-
defined performance measures. The adoption of HKFRS 18
would not have any impact on the Group’s profit attributable
to the owners of the Company, but is expected to trigger
certain changes in the presentation of the consolidated
income statement.

The Group expects to apply the new standard from its
mandatory effective date of 1 January 2027. Retrospective
application is required, and so the comparative information
for the financial year ending 31 December 2026 will be
restated in accordance with HKFRS 18.

In addition to the abovementioned changes in presentation
and disclosures, the Group is in the process of assessing
the impact of adopting other new accounting standards and
amendments to accounting standards and interpretation on
its current or future reporting periods and on foreseeable
future transactions.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

T HAR R AR & B FS B R M R ()

3 Accounting Policies (Continued) 3 BFBER(E)

(c) Going concern

The Group recorded a net loss of RMB726,699,000 for the
six months ended 30 June 2026. As at 30 June 2026, (i) the
Group’s total interest-bearing bank and other borrowings
and senior notes amounted to RMB3,859,260,000, out of
which RMB3,385,510,000 will be due for repayment within
the next twelve months, while its total bank balance and cash
(including restricted cash) amounted to RMB384,145,000;
(i) an aggregate principal amount of RMB1,640,567,000 of
interest-bearing bank and other borrowings and senior notes
had not been repaid according to their scheduled repayment
dates, triggering certain interest-bearing bank and other
borrowings amounting to RMB747,500,000 to become
repayable on demand.

These events and conditions indicated the existence of
material uncertainties which may cast significant doubt
about the Group’s ability to continue as a going concern.
In assessing the appropriateness of the use of the going
concern basis, the directors have carefully considered the
Group’s cash flow forecast covering a period of twelve
months from 30 June 2026. The forecast takes into account
the plans and measures set out below, which improve the
Group’s liquidity and financial position, including:

(@ the Group has been continuously communicating with
the major noteholder and the other four noteholders
of the senior notes (collectively holding 100% of the
aggregate principal amount thereof) and exploring an
overall feasible solution for its relevant indebtedness to
safeguard the interest of all stakeholders;

(b) the Group has been actively negotiating with the
Group’s existing onshore debt holders to seek renewal
or extension for repayment of the Group’s bank and
other borrowings;
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

T HAR R AR & B FS B R M R ()

3 Accounting Policies (Continued)

()

Going concern (Continued)

(c) the Group will continue to seek other alternative source
of financing and borrowings to finance the settlement of
its existing financial obligations and future operating and
capital expenditures;

(d) the Group has prepared a business strategy plan
focusing on the acceleration of the sales of properties
and cash collection, including enhanced sales initiatives,
a refined focus on key markets and projects and flexible
payment arrangements.;

(e) the Group has implemented measures to streamline
its human resources structure, control administrative
and operating expenditure, accelerate the collection of
outstanding sales proceeds and manage its operating
and capital expenditure;

(f)  the Group will continue to negotiate with construction
contractors and other parties in respect of repayment
schedules and settlement arrangements, with a view
to resolving any claims and disputes and managing the
timing of cash outflows; and

(99 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 of the Company are of the opinion that, taking
into account the above plans and measures, the Group will
have sufficient working capital to finance its operations and
meet its financial obligations as and when they fall due within
the following twelve months from 30 June 2026. Accordingly,
the directors of the Company are satisfied that it is
appropriate to prepare the condensed consolidated financial
statements of the Group for the six months ended 30 June
2026 on a going concern basis.

Notwithstanding the above, material uncertainties exist as
to whether the management of the Group will be able to
implement the aforementioned plans and measures. Whether
the Group will be able to continue as a going concern will
depend upon the Group’s ability to generate adequate
financing and operating cash flows through the following:
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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3 Accounting Policies (Continued)

©

Going concern (Continued)

U

(i)

(vi)

(vii)

successfully negotiate with the major noteholder of the
Group’s senior notes, who is interested in 89.7% of the
Group’s outstanding senior notes;

successfully negotiate with the Group’s existing onshore
debt holders for the renewal or extension for repayment
of the Group’s bank and other borrowings;

successfully obtain additional new sources of financing
as and when needed;

successfully carry out the Group’s business strategy
plan including the acceleration of the sales of properties;

successfully implement measures to speed up the
collection of outstanding sales proceeds and effectively
control costs and expenses;

successfully resolve the claims and disputes with
construction contractors and other parties; and

successfully dispose of the Group’s equity interests in
project development companies when suitable.

Should the Group be unable to operate 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 the Interim Condensed Consolidated Financial Information (Continued)
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3 Accounting Policies (Continued)

©)

Ganglong China Property Group Limited

3 SRR (%)

Comparative figures and reclassification (d)
As the property investment is an integral part of the Group’s
ordinary operations, the directors determined that presenting
rental income as “Revenue” provides a more appropriate and
relevant reflection of the Group’s principal activities and aligns
with prevailing industry practices.
Consequently, rental income previously recognised under
“Other expenses and other losses, net” has been reclassified
to “Revenue”. The comparative figures for the six months
ended 30 June 2025 have been restated to conform with the
current year’s presentation.
The effects of the reclassification on the interim condensed
consolidated statement of comprehensive income for the six
months ended 30 June 2025 are as follows:
As previously reported
BEEH
RMB’000
ARBT
Revenue Wi 1,631,319
Cost of sales HENA (2,081,321)
Gross loss E2 | (450,002)
Other expenses and other losses, net HiE Y REMERTE 7,198

This reclassification relates solely to the presentation of the interim
condensed consolidated statement of comprehensive income. It
has no impact on the Group’s previously reported loss and total
comprehensive expenses for the period, loss per share attributable
to owners of the Company, or the interim condensed consolidated
statement of financial position as at 31 December 2025.

Critical Accounting Estimates and
Judgements

The preparation of the interim condensed consolidated financial
information requires management to make judgements, estimates
and assumptions that affect the application of accounting policies
and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates.
In preparing this interim condensed consolidated financial
information, the critical accounting estimates and judgements
applied were consistent with those described in the annual
consolidated financial statements for the year ended 31 December
2025,
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

I A AR S M IS E R ()

2 i el =g
5.1 BiERREZ

5 Financial Risk Management 5
5.1 Financial risk factors

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

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
December 2025.

There have been no changes in the risk management policies
since 31 December 2025.

5.1.1 Liquidity risk

Management of the Group aims to maintain sufficient
cash and cash equivalents or have available funding
through proceeds from pre-sale of properties and an
adequate amount of available financing including short-
term and long-term borrowings and obtaining additional
funding from shareholders. Due to the dynamic nature
of the underlying business, the Group maintains
flexibility in funding by maintaining adequate amount of
cash and cash equivalents and through having available
sources of financing.

The Group has a number of alternative plans to mitigate
the potential impacts on anticipated cash flows should
there be significant adverse changes in economic
environment. These include reducing land acquisition,
adjusting project development timetable to adapt
the changing local real estate market environment,
implementing cost control measures, promotion of
sales of completed properties, accelerating sales with
more flexible pricing and seeking joint venture partners
to develop projects. The Group will pursue such options
basing on its assessment of relevant future costs and
benefits. The directors consider that the Group will be
able to maintain sufficient financial resources to meet its
operation needs.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR S M E R MR ()

5 Financial Risk Management (Continued) 5 BXEREREE)
5.1 Financial risk factors (Continued) 51 BEREEZE (&)
51.1 Liquidity risk (Continued) 511 REEERER(E)
The table below sets out the Group’s financial liabilities TREVNZ AR N T B HIR
by relevant maturity grouping at each statement of EEZHBAZ SN AEFN SR
financial position date. The amounts disclosed in the BE - RAFEBEZE2BHAS
table are the contractual undiscounted cash flows. HARAIFEERE ©
Less than
On demand 1 year 1-2 years 2-5years  Over5years Total
RER 1ER 122F 2858 5EH L o

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR  ARBTR ARMTR  ARBTR ARETR  AR%TR

At 30 June 2026 (Unaudited) ~ 202656A30H
(REEER)
Borrowings &R - 3,187,509 672,217 58,160 - 3,917,886
Trade payables, bills payables and  E FEMFVE - EREEK
other payables (excluding payroll  EftEf5E(T iR

payable and other taxes payable) 15 E REERTA) - 3,052,259 - - - 3,052,259
Amounts due to assoclates JERE=ARTIE 663,104 - - - - 663,104
Amounts due to joint ventures ~ [ERAERERE 466,886 - - - - 466,886

Amounts due to non-controling ~ FERT3ERIRIER TR

interests 2,459,972 - - - - 2,459,972
Lease liabilities HERE = 11,015 11,199 17,671 - 39,885
Financial Guarantee HBER 3,167,967 - - - - 3,167,967

6,757,929 6,250,783 683,416 75,831 - 13,767,959
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR R AR & B FS B R M R ()

5 Financial Risk Management (Continued) 5 BIERERE)
5.1 Financial risk factors (Continued) 51 BIEEREZE (&)
5.1.1 Liquidity risk (Continued) 511 REEESRER(E)
On Less than
demand 1 year 1-2 years 2-5years  Over 5 years Total
REX Rk 152F 2F5F 5ELE FeEi)

RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB’000
ARBTL  ARETR ARBTR  ARETR AR%TL ARETX

At 31 December 2025 #2025612831A

(Audited) (BE%)
Borowings 55 - 3304207 691,805 73,856 . 4,159,890
Trade payables, bils payablesand B FEMFVE - EREEK

other payables (excluding payroll  EfERFE(RBEE

payable and other taxes payable)  FTEEREERTA) - 3,555,789 - - = 3,555,789
Amounts due to associates ENBERTHRE 665,628 - - - - 665,628
Amounts due to joint ventures EREErERE 478,269 - = = = 478,269
Amounts due to non-controling JEfS R TR

interests 2,536,648 - - - - 2,536,648
Lease liabllties HEERE - 11,541 11,088 23,391 - 46,020
Financial Guarantee IR 3,781,782 = = = - 3,781,782

7,462,327 6,961,557 702,893 97,249 - 15,224,026

The Group also provides guarantees to secure AEBEMREERIEALEEY
repayment obligation of certain purchasers of the XBUMETERBREARE
Group’s property units and the principal of borrowings BERERBERNREREISHK
of the joint ventures and associates, which will have e HEEZERHNER &%
contractual cash flows only if the guarantee purchasers, ERBERFHBAERNER
joint ventures and associates default the repayment T FeEEENESR=E(MF
(Note 23). 23) °
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

RHEARS AR AR S I IR E R EE (48
5 Financial Risk Management (Continued) 5 H¥REMEREGE)
5.2 Capital risk management 5.2 EXEERE
The Group’s objectives when managing capital are to AEEBNEANE B IZAREAERRF
safeguard the Group’s ability to continue as a going concern BEEREE T - It AEAE AREMF
in order to provide returns for the owner and benefits for mIEEE A IR E R LR - AR SR
other stakeholders and to maintain an optimal capital EBREBARRKEARK A o
structure to reduce the cost of capital.
In order to maintain or adjust the capital structure, the Group B ARENGEE  KEES 25
may adjust the amount of dividends paid to shareholders, BINTREORESE  MRRRE
return capital to shareholders, issue new shares or sell assets BAR BETHREEEEELRDER -
to reduce debt. Except for the compliance of certain financial MIBEBSTE TS REZLNEERAEER
covenants for maintaining the Group’s banking facilities IRITRVE RERON » REETZ RN
and borrowings, the Group is not subject to any externally HHEIREREKFAR - SIBEBIRE
imposed capital requirements. The management monitors REBMEEBBHLREIEER o 4L
capital on the basis of the gearing ratio of the Group. This RIZEIGFREGE RGBT E - BI5F
ratio is calculated as net debt divided by total capital. Net REIRE T AARE - ENE=HRIE - B
debt is calculated as total borrowings, amounts due to Bt T NESHERIE - EAIEE
third parties, amounts due to associates and joint ventures, ERPEERERERESRESEE
amounts due to non-controlling interests and lease liabilities YEtE o BARBEAIE P ERSRG S IS
less cash and cash equivalents. Total capital is calculated RRRFTRA[ s | INER FEEtE -
as “equity” as shown in the interim condensed consolidated
statement of financial position plus net debt.
As of As of
30 June 31 December
2026 2025
A 2026 7 2025 F
6 A30H 12 H381H
RMB’000 RMB’000
AR®T T ARETT
(Unaudited) (Audited)
(RE&ERK) (fE2&%)
Borrowings (Note 20) RN EE20) 3,859,260 4,067,340
Amounts due to associates (Note 25) FERTE A RIROE (B4 7E25) 663,104 665,628
Amounts due to joint ventures (Note 25) FERTE & ERIE(M13E25) 466,886 478,269
Amounts due to non-controlling interests e FEFE R R A R 0B (M 5E22)
(Note 22) 2,459,972 2,536,648
Lease liabilities HEAE 35,226 39,588
Total borrowings R EEE] 7,484,448 7,787,473
Less: Cash and cash equivalents (Note 18) i : IR& MRS EEW(KI3E18) (128,878) (146,195)
Net borrowings BRFEE 7,355,570 7,641,278
Total equity EmiasE 4,629,332 5,356,031
Total capital BARMBEE 11,984,902 12,997,309
Gearing ratio BEAGBEE 61.4% 58.8%
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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e M ERMEE (&)

5 Financial Risk Management (Continued)
5.3 Fair value estimation

(@

Financial assets carried at fair value

The Group’s financial assets carried at fair value include
financial assets at fair value through profit or loss. The
different levels of the financial instruments carried at
fair value, by valuation method, have been defined as
follows:

Level 1: The fair value of financial instruments traded
in active markets (such as publicly traded derivatives,
and equity securities) is based on quoted market prices
at the end of the reporting period. The quoted market
price used for financial assets held by the Group is the
current bid price. These instruments are included in
level 1.

Level 2: The fair value of financial instruments that are
not traded in an active market is determined using
valuation techniques which maximise the use of
observable market data and rely as little as possible
on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case for unlisted equity
securities.

The financial assets at fair value through profit or loss
are measured at fair value, which is grouped into
level 1 fair value measurements, subsequent to initial
recognition. The fair values of the financial assets is
determined based on quoted market prices at the end
of the reporting period.

The Group’s policy was to recognise transfers into and
transfers out of fair value hierarchy levels as at the end
of the reporting period. There were no transfers among
levels 1, 2 and 3 for recurring fair value measurements.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)

(b)

Investment properties

Investment properties of the Group were measured at

fair value.

()

(i)

Fair value hierarchy

This note explains the judgements and estimates
made in determining the fair values of investment
properties that are recognised and measured at
fair value in the interim condensed consolidated
financial information. To provide an indication about
the reliability of the inputs used in determining fair
value, the Group has classified its non-financial
assets into the three levels prescribed under the
accounting standards.

The Group’s policy is to recognise transfers into
and transfers out of fair value hierarchy levels as at
the end of the reporting period.

There were no transfers among levels 1, 2 and
3 for recurring fair value measurements during
the six months ended 30 June 2026 (six months
ended 30 June 2025: same).

Valuation techniques used to determine level 3
fair values

The directors determine a property’s value within
a range of reasonable fair value estimates. Fair
values of the Group’s completed investment
properties are derived using the income
capitalisation approach. This valuation method
takes into account the net rental income of a
property derived from its existing leases and/
or achievable in the existing market with due
allowance for the reversionary income potential
of the leases, which have been then capitalised
to determine the fair value at an appropriate
capitalisation rate.

All resulting fair value estimates for investment
properties are included in level 3.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

R HAE A

Ra B ER
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5 Financial Risk Management (Continued)
5.3 Fair value estimation (Continued)

(b)

Investment properties (Continued)

(ii)

Valuation processes of the Group

The Group’s investment properties were valued
by an independent professionally qualified valuer,
who holds a recognised relevant professional
qualification and has recent experience in the
locations and segments of the investment
properties valued. For all investment properties,
their current use equates to the highest and best
use.

The Group’s finance department has a team
to review the valuations performed by the
independent valuer for financial reporting
purposes. This team reports directly to the
executive directors. Discussion of valuation
processes and results are held amongst the
executive directors, the valuation team and the
valuer at least once in each reporting periods.

At each reporting period end, the finance
department:

° Verifies all major inputs to the independent
valuation report;

o Assess property valuations movements when
compared to the prior period/year valuation
report; and

° Holds discussions with the independent
valuer.
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6 Revenue and Segment Information

The executive directors of the Company (the “Executive Directors”)
have been identified as the chief operating decision-maker (the
“CODM”). Management determines the operating segments based
on the Group’s internal reports, which are then submitted to the
CODM for performance assessment and resources allocation.

Following the reclassification of rental income from “Other
expenses and other losses, net” to “Revenue” during the six
months ended 30 June 2026, the CODM has revised the
internal reports to assess performance and allocate resources.
Consequently, the Group’s reportable and operating segments are
now identified as follows:

1. Property development: Development and sale of residential
and commercial properties.

2. Property investment: Leasing of commercial properties to
generate rental income.

The comparative segment information for the six months ended 30
June 2025 has been restated to conform with the revised segment
presentation.

No geographical segment analysis is presented as the majority
of the assets and operation of the Group are located in Mainland
China, which is considered as one geographical location in an
economic environment with similar risk and returns.

For the six months ended 30 June 2026 and 2025, there was no
transaction with a single external customer that amounted to 10%
or more of the Group’s revenue.

The revenue from contracts with customers recognised during the
six months ended 30 June 2026 and 2025 is sales of properties in
the PRC, all of which were recognised at a point in time.

The revenue from external parties is derived from numerous
external customers and the revenue reported to the Executive
Directors is measured in a manner consistent with that in the
interim condensed consolidated financial statements.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS AR & B TS B R MR (AR)

6 Revenue and Segment Information 6 WHRKRDIER (&)

(Continued)
Six months ended 30 June
EHZ6H30HLNEA
2026 2025
RMB’000 RMB’000
ARET AREETTT
(Unaudited) (Unaudited)
(RE&ER) (REEFEZ)
(Restated)
==l
Revenue from contracts with customers within the 278 B 75 $i &5 4281 551 555 #6 [ A 7
scope of HKFRS 15 BEXFP&HH =
— Sales of properties —YEHE 885,653 1,631,319
Revenue from other source R B H A RRA K S
— Rental income — KA 1,578 8,621
887,231 1,639,940
Segment information DEE R
Six months ended 30 June 2026
B2202656 530 L~ fEA
Property development Property investment Total Group
VEGES NERE rEEE
RMB’000 RMB’000 RMB’000
ARETT ARETT AR¥TT
Segment revenue Dbz 885,653 1,578 887,231
Segment loss before income tax expense  BFTERE AT HEHE (698,999) 756 (698,243)
Segment loss include: PHEERE:
Finance costs, net BIBRAFE (84,400) (822) (85,222)
Share of results of joint ventures and EEAECERBENRAEE
associates (1,713) _ (1,713
Depreciation on property, plant and ¥ - BRERENRERE
equipment and right-of-Use assets BENE (5,972) _ (5,9729)
A reconciliation to loss for the period isas ~ EIREIBHERIT :
follows:
Total segment losses before income tax ~~ BRETS R A1 2 5 B4
expenses (698,243)
Income tax expenses FEREX (28,456)
Loss for the period HnER (726,699)
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR AR & B TS B R

6 Revenue and Segment Information 6 WHERKDIPER (&)
(Continued)
As at 30 June 2026
14202656 30F
Property development Property investment Total Group
VLS NERE FEBAG
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT
Segment assets HEE 16,545,729 79,800 16,625,529
Segment assets include: HEERE:
Investments accounted for using the equity  REERSZFIRHRE
method 1,206,410 1,206,410
Additions to non-current assets (other than  JEREIEEZM(TAEERT
financial instruments and deferred income A REEFTEHEE)
tax assets)
Segment fiablties FafE 11,059,241 3,956 11,006,197
Six months ended 30 June 2025
EZ2025F6A30R LA ER
Property development Property investment Total Group
NEHRR NERE TEESL
RMB’000 RMB’000 RMB’000
ARBT R ARETT ARETT
Segment revenue EE 1,631,319 8,621 1,630,040
Segment loss before income tax expense  BRFTS R Al S8 (617,315) 7912 (609,403)
Segment loss include: PHEERE:
Finance costs, net B TR (28,649) (709) (29,358)
Share of results of joint ventures and ERaEtERBEATEE
associates (6,368) _ (6,368)
Depregiation on property, plant and NE - BERXEIRERE
equipment and right-of-use assets EENE (9,856) _ (9,856)
A reconciliation to loss for the period isas ~ EJREIBEERLT :
follows:
Total segment losses beforeincome tax ~~ BETERE AT HEEES
expenses (609,403)
Income tax expenses G (56,670)
Loss for the period HREE (666,073)
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

6 Revenue and Segment Information 6 WERSBER(E)
(Continued)
As at 31 December 2025

R2025%12531A
Property development Property investment Total Group
VS NERE rEEAH
RMB’000 RMB’000 RMB’000
ARETT ARETT ARETT
Segment assets PHEE 18,714,179 79,800 18,793,979
Segment assets include: AEHEEDE:
Investments accounted for using the equity KB EFIEREIRE
method 1,208,123 . 1,008,123
Additions to non-current assets (other than  FERBEERII(TAESET
financial instruments and deferred income & REEFEHREE)
tax assets) 8 B 8
Segment liablties poris=T 13,401,017 3,931 13,437,948
(@) Details of contract liabilities (a) BRASHNEEBNFE
30 June 31 December
2026 2025
20264 20255
6H30H 12H31H
RMB’000 RMB’000
ARETR ARETIT
(Unaudited) (Audited)
(RESEZ) (Je2=%)
Contract liabilities related to sales of B EHEBBANEOAE
properties (Note) (3% 1,119,262 1,434,148
Note: As of 30 June 2026 and 31 December 2025, contract 3T : B E 202656 308 K&2025F12A4
liabilities represent advanced payments received 318 GRHABERHNARERETR
from customers for properties that have not yet been PR AR WA TE F0E -

transferred to the customers.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

BX

6 Revenue and Segment Information 6 WHERSBER(E)

(Continued)

(b) Revenue recognised in relation to contract (b) EHEHNEEEENCSERKRE
liabilities
The following table shows the revenue recognised during the TREIIFAD EREEE S RGN
periods related to carried-forward contract liabilities. B o

Six months ended 30 June

HZ6H30H1E<EA
2026 2025
RMB’000 RMB’000
AR®T T AREET T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue recognised that was included A AGHEBELEHRNERER
in the contract liabilities balance at the g
beginning of the periods
Sales of properties MEIHE 779,375 1,621,000
7 Other Expenses and Other Losses, Net 7 HBEXREMEEFERE

Six months ended 30 June

BZ6H30A LKEA
2026 2025
RMB’000 RMB’000
AR®T T ARBFIT
(Unaudited) (Unaudited)
(RRER) (REgEZ)
(Restated)
(F&E73)
Management and consulting service BB RFETARBA (B 5E@)
income (Note (a)) 177 7,064
Charges for tax payment extension FRFGEHR A (8,222) (4,238)
Compensation in relation to delivery of properties B2 43 BRI (E (1,100) (1,689)
Others HAitb (1,157) (2,560)
(10,302) (1,423)
Note (a): The amount mainly represents the management and M@ @ ZFEEEIEMYERZIER MEA
consulting services provided to the Group’s joint ventures SEEALCENBENRIRENER
and associates in relation to the property development KBRS -
projects.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR R AR & B FS B R M R ()

8 Expenses by Nature 8 MEIETNEH
Six months ended 30 June
HZ6H30H1EXEA
2026 2025
RMB’000 RMB’000
AR¥T T ARET T
(Unaudited) (Unaudited)
(RE&ER) (REEFEZ)
Cost of inventories sold — including BEFERA — BIEEERA -

construction cost, land cost and TR AR R B AT B

capitalised interest expenses 1,087,313 1,681,688
Net provision for impairment of properties FERYERFELERN

under development and completed BRI RER EFEE

properties held for sale 301,226 392,137
Business taxes and other taxes surcharges SR R H A R BT N 2,487 7,496
Employee benefit expenses EERNAX(BEESEMNL)

(including directors” emoluments) 29,775 40,123
Management fee BEE 21,583 21,177
Advertising and promotion expenses BE kRS 1,228 9,732
Office expenses MAEEHA 2,025 3,262
Depreciation on property, plant and Y BE - RERERAEEE

equipment and right-of-use assets (Note 13) & (Hf3E13) 5,972 9,856
Entertainment expenses ¥BREFEAX 2,996 5,007
Motor vehicle expenses AHEEH 339 328
Auditors’ remuneration i GIE 450 500
Legal and professional service fees EERBEERBER 5,068 3,830
Travelling and transportation expenses ERRIBER 1,200 1,290
Sales commission to property agents MEREBENEERS 14,009 20,928
Others Efth 12,566 14,840
Total cost of sales, selling and marketing HENA - HEREHATIR

expenses and general and — M RATI R 4B RE

administrative expenses 1,488,237 2,212,194

BETBEBESERRAT HHIHRS 2026

69



Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

9 Finance Costs — Net

BE R FER

Six months ended 30 June

HZ6A30R L EA
2026 2025
RMB’000 RMB’000
AR®T T ARBFIT
(Unaudited) (Unaudited)
(REER) (REeEZ)
Finance income AEUWA
Interest income from FEWAKE
- Bank deposits —#RITER 279 816
Finance costs EKA
Interest expenses for FIERAX
- Lease liabilities —HERE (1,409) (1,554)
- Bank and other borrowings —RITREABER (180,786) (190,800)
(182,195) (192,354)
Add: capitalised interest s BAREFE 96,694 162,180
(85,501) (30,174)
Finance costs — net BhE A F 5 (85,222) (29,358)
10 Income Tax Expenses 10 FRBHRE X
Six months ended 30 June
HZ6H30H1L<EA
2026 2025
RMB’000 RMB’000
AR¥T T ARBFIT
(Unaudited) (Unaudited)
(REER) (REeEZ)
Current income tax: BUEAPTASHL :
- PRC corporate income tax — B EMEH 27,595 46,504
- PRC land appreciation tax — AR+ I E R 1,308 7,362
28,903 53,866
Deferred income tax IRIEPRIS (477) 2,804
28,456 56,670
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR R AR & B FS B R M R ()

10 FRiEHiBI< (%)

10 Income Tax Expenses (Continued)

PRC corporate income tax

The income tax provision of the Group in respect of operations in
the PRC has been recognised based on management’s estimate
of the weighted average effective annual income tax rate expected
for the full financial year.

The corporate income tax rate applicable to the Group entities
located in Mainland China is 25% according to the Corporate
Income Tax Law of the People’s Republic of China.

PRC land appreciation tax (“LAT”)

Pursuant to the requirements in relation to LAT in the PRC, all
income from the sale or transfer of state-owned land use rights,
building and their attached facilities in the PRC is subject to LAT
at progressive rates ranging from 30% to 60% of the appreciation
value, with an exemption provided for sales of ordinary residential
properties if their appreciation values do not exceed 20% of the
sum of the total deductible items.

The Group has made provision of LAT for sales of properties
according to the aforementioned progressive rate.

PRC dividend withholding income tax

Pursuant to the Detailed Implementation Regulations for
implementation of the Corporate Income Tax Law issued on 6
December 2007, dividends distributed from the profits generated
by the PRC companies after 1 January 2008 to their foreign
investors shall be subject to this withholding income tax of 10%. A
lower 5% withholding tax rate may be applied when the immediate
holding companies of the PRC subsidiaries are incorporated
in Hong Kong and fulfill the requirements to the tax treaty
arrangements between the PRC and Hong Kong.

On 21 December 2020 and 2 June 2023, the immediate holding
companies of the PRC subsidiaries obtained the Certificate of
Resident Status from the Inland Revenue Department and fulfill the
requirements to the tax treaty arrangements between the PRC and
Hong Kong. Therefore, a lower 5% withholding tax rate shall be
applied to dividend distribution thereafter.

Hong Kong profits tax

The applicable Hong Kong profits tax rate is 16.5% for the six
months ended 30 June 2026 (six months ended 30 June 2025:
16.5%). Hong Kong profits tax has not been provided as the
Group did not have any assessable profit for the six months ended
30 June 2026 (six months ended 30 June 2025: same).

PRI RS
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& R B R AR TR 4 TR I T
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RE25% o

FE LR ER ([ LmEES])
R B LIS ER AT - HEREE
BIEA T A BT RIE R
I AZRHRA T (E30% Z60%H) R B 4
MEIIREDL - M —REE R B
ETRBETINBIEE £ H20% - BITTT
Bk

AEBER LM ZERETRYEHERL
HIR(EM A -

PRI ETEHMES
RAFER2007F12 H6H BB EMEFE
BRG] - 7A2008F1 A1 0% - LAFRBIAR]
EENFEREEIIMEESEDIRARKR SEER
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BIENEA : #8RE) ©
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

10 Income Tax Expenses (Continued) 10 FriSHiBsz (&)

Overseas income tax BINREH

The Company was incorporated in the Cayman Islands as an AARBEBEFRERERNEAERSHSEM
exempted company with limited liability under the Companies KR REREERAR - WEREHNFS
Law of the Cayman lIslands and is exempted from Cayman HEMEH ARFARABHERRES([R
Islands income tax. The Company'’s direct subsidiary in the British BABREE ) NEENBRARIREBEEEHE
Virgin Islands (the “BVI”) was incorporated under the Business RAREHEREATERNEBHER RS
Companies Act of the British Virgin Islands and is exempted from B - WERRMMEBER RSN -

British Virgin Islands income tax.

11 Dividends 11 RE
The Board does not recommend the payment of an interim EEETEZNEE20265F6A308 1E/~ A
dividend in respect of the six months ended 30 June 2026 (six AR EIRS B (B 2202596 A308 1F/< A
months ended 30 June 2025: same). A 1R -
12 Loss Per Share 12 BRRE1E
(a) Basic (a) EA
Basic loss per share is calculated by dividing the loss FIRERNEEIEANARIEES AEGER
attributable to owners of the Company by the weighted Br LA HAFE B 381 T 35 B AR A0 DA 19 £k
average number of ordinary shares in issue during the HE o

respective periods.

Six months ended 30 June

EZ6H30HLLA~EA
2026 2025
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Loss attributable to owners of the Company HRADRIHEE ARGETE
during the periods (RMB’ 000) (ANRETIT) (444,177) (829,717)
Weighted average number of ordinary BT MR I T 2k
shares in issue (in thousand) (FA%) 1,621,799 1,621,799
Basic loss per share (RMB) EREREB(ARE) (0.27) (0.20)
(b) Diluted (b) #H
The Company did not have any potential dilutive shares #H 220264 202568301 1L/~ E A
outstanding during the six months ended 30 June 2026 and ARNBEEEABEEERDEITE
2025. Accordingly, diluted loss per share is the same as the G o EILE - BRI SRR BB AR EAE
basic loss per share. A o
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

13 Property, Plant and Equipment

13 1% - BERRE

Computer
Right-of-use ~ Leasehold and office
assets improvement equipment  Motor vehicles Total
BR
EREEE HENERE WARE RE st
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
ARETT ARETR AREFT AREFT AREFT
Six months ended 30 June 2026 #Z202656A30H
(Unaudited) EAEA (REER)
Opening net book amount HREFE 35,125 31 3,291 293 39,020
Depreciation ik (4,483) (811) (885) (293) (5972)
Closing net book amount HRREFE 30,642 2,406 33,048
Six months ended 30 June 2025 HZ202556 4308 L AAA (K
(Unaudited) BER)
Opening net book amount HREFE 44,369 2912 9,112 435 56,828
Additions RE = 50 160 350 560
Depreciation g (4,642 (1,673 (3,440) (101) (9,856)
Closing net book amount BREEFE 39,727 1,289 5,832 684 47532
14 Investment Properties 14 REYZE
Six months ended 30 June
EZ6H30HLLAEA
2026 2025
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(RE&ER) (REEFEZ)
Opening net book amount BIIERTE B 79,800 138,500
Fair value changes NAEEZH - -
Closing net book amount HARBR M FE 79,800 138,500

R2026F6 A30H @ AEEIWES L FETHE
ITHAE - RBIINE T2 (20254 : H8R) °

As at 30 June 2026, the Group had no contractual obligations for
repairs, maintenance or enhancements (2025: same).
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

15 Investments Accounted for Using the Equity
Method
(@) The amounts recognised in the interim condensed
consolidated statement of financial position as “Investments
accounted for using the equity method” are as follows:

=

15 AR EIIERNIRE

(@) NhPBERGAMBRRERERR [

Pt

EDIBREVIZE | MBI

30 June 31 December

2026 2025

20264 2025%F

6H30H 12H31H

RMB’000 RMB’000

AR¥T R AR®ET T

(Unaudited) (Audited)

(REER) (fez=%)

Joint ventures BEDE 706,880 708,506

Associates /NG| 499,530 499,617

1,206,410 1,208,123
(b) The amounts recognised in the interim condensed (b) RHEREGe2ERERERS [
consolidated statement of comprehensive income as “Share (EEEDEEBE N RS | MEEEN

of results of joint ventures and associates” are as follows: IS &

Six months ended 30 June

BZ6A30ALKEA
2026 2025
RMB’000 RMB’000
AR¥ET AR®ET T
(Unaudited) (Unaudited)
(REER) (REgEz)
Joint ventures AEDE (1,626) (3,687)
Associates /NS (87) (2,681)
(1,713) (6,368)
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

15 Investments Accounted for Using the Equity
Method (Continued)
(c) The amounts recognised in the interim condensed

consolidated statement of financial position as “Investments
accounted for using the equity method” are as follows:

Movement of investments in joint ventures:

15 BR AR A BRIVIRE (&)

(C) M MIMEBE A B R AR Al K
FIMEES £ DIERIR A | MBS -

Six months ended 30 June

HZ6H30R1L<EA
2026 2025
RMB’000 RMB’000
ARET ARET T
(Unaudited) (Unaudited)
(REBERZ) (REEEZ)
At 1 January M A1H 708,506 762,668
Share of results JEIRELE (1,626) (3,687)
At 30 June M6A30H 706,880 758,981

Movement of investments in associates:

RENE S ENES)

Six months ended 30 June

HZ6H30R1LAEA
2026 2025
RMB’000 RMB’000
ARET T ARET T
(Unaudited) (Unaudited)
(REEER) (REEFEZ)
At 1 January M A1H 499,617 558,570
Share of results JEIRELE 87) (2,681)
At 30 June M6A30H 499,530 555,889
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

16 Properties under Development and 16 BIZHh ¥ RFEHEND R

Completed Properties Held for Sale HE/ES
30 June 31 December
2026 2025
20264 2025%F
6H30H 12H31H
RMB’000 RMB’000
AR¥ TR ARETT
(Unaudited) (Audited)
(REER) (Feg%)
Properties under development Ry 6,050,920 8,555,109
Completed properties held for sale BEHENDRTIYE 3,128,342 1,744,018
9,179,262 10,299,127

Properties under development and completed properties held for
sale of the Group are all located in the PRC and expected to be
completed and available for sale within normal operating cycle.

The capitalisation rate of borrowings is 5.0% for the six months
ended 30 June 2026 (year ended 31 December 2025: 6.2%).

As of 30 June 2026 and 31 December 2025, the Group’s pledged
properties held for sale and properties under development are set
out as follows:

AEERETMERHELENRRTYE
BUuRHE - BMRERELERRRNTK R
AIHEEHE -

H E2026F6A308 LF N EAMERMER
bt R B5.0% (& E20259F12A31H IFF
[E:6.2%) °

#H =202696 5308 K2025%F12 8318 » &
EENEERMFEHEDERMAETYES
BT

30 June 31 December
2026 2025
20264 2025%F
6H30H 12HA31H
RMB’000 RMB’000
AR®T T AREETTT
(Unaudited) (Audited)
(REEER) (feE%)
Carrying amounts of completed properties held 15 {EHERME R T2 M FHEHRY)
for sale and properties under development: LEREE
— Pledged as collateral for Group’s —EREAREEBRN
borrowings EHR @ 5,589,579 7,714,516

Ganglong China Property Group Limited Interim Report 2026



Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

17 Trade and Other Receivables and 17 85 N E i EU=IE A K& FET

Prepayments B
30 June 31 December
2026 2025
20264 2025%F
6H30H 12H31H
RMB’000 RMB’000
AR%TR AREEF T
(Unaudited) (Audited)
(RE&ER) (Fez=%)
Trade receivables from third parties REE=FNEZEWFE
(Note (a)) (MizE(a)) 107,110 86,327
Other receivables HAib e RIE
— Deposits for property development projects —VEREBEZS 411,864 499,229
- Receivables from banks and bank card — FEUERTT R ERTT RARTS
. . o 19,989 22,210
services providers MR FRIE
- Refundable deposits for property —VERBIBENARERS
development projects 73,966 73,966
- Others —Efth 594 10,686
506,413 606,091
Less: provision for impairment of other R At FE W IR R E R
receivables (90,018) (90,018)
416,395 516,073
Prepayments FERIE
— Prepayments for property development —Y¥RIFE BNFKIE
projects 464,176 580,220
— Prepaid value added tax and other taxes —TEHEER R EMFHIE 810,098 910,222
— Contract acquisition costs — B HERUK AN 18,224 26,034
— Others —Hfb 56,662 71,991
1,349,160 1,688,467
Trade and other receivables and prepayments 2 5 & H b lE U R IE DA K2 T84 208 1,872,665 2,190,867

BETBEBESERRAT HHIHRS 2026
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

17 Trade and Other Receivables and
Prepayments (Continued)
Notes:

(@)

Trade receivables from third parties
Trade receivables mainly arise from sales of properties.
Proceeds in respect of sales of properties are generally
received in accordance with the terms stipulated in the sale
and purchase agreements. There is generally no credit period
granted to the property purchasers.

The ageing analysis of trade receivables at the interim
condensed consolidated statement of financial position dates
based on invoice date is as follows:

17 B 5 B H At IR FOB A R A

KIR ()
GEX

(@ RAF=ANEIHEKFIEA
BIRESATRREHEDE - HEY
PRSI — IR IR B B 1658 51 BB 1R
e —RME LTEOEFEEXTEES -

B Z NIRRT SRR S MR
BB A SIS HRERSTOT -

30 June 31 December

2026 2025

20264 2025%F

6H30H 12H31H

RMB’000 RMB’000

ARET R ARBFIT

(Unaudited) (Audited)

(REER) (feE%)

0-30 days 0-30H 107,110 86,327

As at 30 June 2026, trade receivables of RMB107,110,000
(31 December 2025: RMB86,327,000) were overdue but not
impaired.

Ganglong China Property Group Limited Interim Report 2026
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

18 Cash and Bank Balances

18 WM& KIRITHEER

30 June 31 December
2026 2025
20264 2025%F
6A30H 12H31H
RMB’000 RMB’000
AR®T T AREETTT
(Unaudited) (Audited)
(REEERK) (fE8&%)
Restricted cash (Note a) ZRFIREE (HrFa) 255,267 366,210
Cash and cash equivalents BeRRSZEEY 128,878 146,195
384,145 512,405
Notes: (T

(@) The Group’s restricted cash mainly comprise (1) supervision
accounts for construction of pre-sold properties; (2) guarantee
deposits for construction; and (3) supervision accounts for
mortgage guarantee.

The conversion of RMB denominated balances into foreign
currencies and the remittance of such foreign currencies out of
the PRC are subject to relevant rules and regulation of foreign
exchange control promulgated by the PRC government.

@ AEENZRFRETIBEE)EENE
EERNEERP: QETRES: QK
MEREERP -

BARBHENGSHRERRINEU RS ZF
SNEBEE =R BEHN - AT BT R A
BRISNEE BIHAERR A SRR

BETBEBESERRAT HHIHRS 2026
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

18 Cash and Bank Balances (Continued)
The above balances as at 30 June 2026 and 31 December 2025
approximate their fair values and are denominated in the following

18 W& NMIBITHEER(E)
il 420266 A30H K&2025912 A31 HAY
HEHBEHEAREBERS - WK T YEETE:

currencies:
30 June 31 December
2026 2025
20264 20254
6H30H 12HA31H
RMB’000 RMB’000
ARMT T ARETT
(Unaudited) (Audited)
(REER) (feE%)
Denominated in: AT 7 ¥ fE A THE -
-RMB — AR 382,091 509,192
-UsD —%7T - =
- HKD 7T 2,054 3,213
384,145 512,405
19 Share Capital 19 B
Number of
shares Share capital
RHEE (&N
HK$
BT
Authorised : EE
At 1 January 2026 and 30 June 2026 R2026%F1 A1H &k20269F6A30H 10,000,000,000 100,000,000
Number of
shares Share capital
RHEE &S
RMB’000
AR¥BTFIT
Issued: BRT:
At 1 January 2026 and 30 June 2026 720261 A1H &202696 H30H 1,621,799,000 14,838
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

20 Borrowings

20 B

30 June 31 December
2026 2025
2026F 2025F
6H30H 12A31H
RMB’000 RMB’000
ARBTT ARETT
(Unaudited) (Audited)
(REEX) (e 2=Ez)

Non-current: JEENHR -
Bank borrowings — secured and guaranteed RITIER — B HER RER 473,750 746,000

Current: BNER

Bank borrowings — secured and guaranteed RITER — BHERRER 870,338 806,167
Other borrowings — secured Hifeg—HEE 1,258,533 1,258,534
Senior notes BEFE 1,256,639 1,256,639
3,385,510 3,321,340
Total borrowings [EE 3,859,260 4,067,340

BEPEMEREERAR RS 2026
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA R AR & B FS B R M R ()

20 Borrowings (Continued)

(@)

Bank and other borrowings

As at 30 June 2026, bank and other borrowings
of RMB2,602,621,000 (31 December 2025:
RMB2,810,701,000) were secured by certain receivables,
equity interests of group companies, properties
under development, completed properties held for
sales and investment properties with total carrying
values of RMB10,861,322,000 (31 December 2025:
RMB13,026,794,000).

As at 30 June 2026, certain bank borrowings amounted to
RMB1,344,088,000 required guarantee by subsidiaries of the
Group (31 December 2025: RMB1,552,168,000).

Certain group companies in the PRC have entered into fund
arrangements with trust companies and assets management
companies, respectively, pursuant to which these financial
institutions raised funds and injected them to the group
companies. Certain equity interests of the group companies
were held by the financial institutions as collateral of which
the Group is obligated to redeem at predetermined prices.
The funds bear fixed interest rates and have fixed repayment
terms. Thus, the Group did not derecognise its equity
interests in the subject group companies but treated the
fund arrangements as other borrowings in the consolidated
financial statements. As at 30 June 2026, these borrowings
amounted to RMB1,258,533,000 (31 December 2025:
RMB1,258,534,000).

Senior notes

On 18 November 2024, all of the outstanding 2024 Senior
Notes was redeemed in full, and the redemption price was
paid in kind with new notes issued in an aggregate principal
amount of US$180,551,641 which bear interest at a fixed
rate of 9.5% per annum, payable semiannually in arrears (the
“November 2025 Notes”).

On 20 November 2025, the Company received a letter from
China Construction Bank (Asia) Corporation Limited (acting
as trustee of the November 2025 Notes) stating the failure to
pay the principal of and interest accrued on the November
2025 Notes upon their maturity on 17 November 2025
constituted an event of default thereunder.

Ganglong China Property Group Limited Interim Report 2026

20 fERR(&)

(a)

(b)

RITRHAMER

720266 A30H -+ BT R EAMMETRA
B #2,602,621,0007T (2025412 A31
H: AR#2,810,701,0007T) HEEE &
18 5 A R 1#10,861,322,0007T (20254
128318 A R #13,026,794,0007T )
BB TREMGRIE SEB R BRI AR -
FERYE - FIERENERIMER
WEMZEREIER -

R2026F6H30R * HETHRITERAR
#51,344,088,0007T (2025412 A31H :
AR¥E1,552,168,0007T) FAAEE B
NERHER -

ETHEEERREDRIREFRARR
BEEERARRILESTH - Bt - &%
FoRBBEERESYRAEERRE
& - RERFNE TRIERZS SR
BREA  (ERAKERAETREEER
BEMERR -  ZFE2REEER
KN E - RREEHRER -
o AREYRKIEERERTHE
B RARMBE - MER&EMBRER
AN E SR PR B EMEK - 12026
F6H30R » ZEREFNEHERARE
1,258,5633,0007T (2025512 A31H : A
R#&1,258,534,0007T) °

BEERE

2024511 A188 © 2 EHITEINN
2024 BAEECELHIER - miER
BUEMXN  ARARITASREAR
180,551,641 T2 - HIZETE
FRRIS%E - FEERPRIA
—RFE([20255F 11 BERE ) -

1202511 H20H + KA REEFREH
EHRBIT(EM) BRDBRIRES
2025F 11 ARBEFEA) KRG - 5l
R AR AE 2025511 A178 B HiRE %2
42025511 B ZIEHN A S K ERHFIE -
BEKZEERBRE TRHENSEM



Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR R AR & B FS B R M R ()

20 Borrowings (Continued) 20 B (#&)
(b) Senior notes (Continued) (b)y BEEE (8)
As of the date of this interim report, the Company is still in HEATPRELR - KARIEEEE
the process of continuing communication with the relevant SRS ABE  SIEMES
noteholders to explore an overall solution for its relevant HEEEFR R - AEEMERNET
indebtedness to safeguard the interests of all stakeholders. il
The weighted average effective interest rates as of 30 June 2026 7202646 A30H Kk2025412 431 H /N
and 31 December 2025 were as follows: S ERAEQNT -
30 June 31 December
2026 2025
2026 2025%F
6H30H 12H31H
(Unaudited) (Audited)
(REER) (Fez=%)
Bank borrowings RITER 5.87% 5.75%
Other borrowings EAb AR 10.74% 10.74%
Weighted average effective interest rates DNAETF I BRR A2 9.04% 8.83%
The carrying amounts of the borrowings approximate their fair H £20269F6 A30H M2025%F12A831H © &
values as of 30 June 2026 and 31 December 2025 as either the FTEREmEREQAAEBERS  TIHEREEF
impact of discounting of borrowings with fixed interest rates was REFHIRTFETK  RERFEF =
not significant, or the borrowings bear interests at floating rates. B
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

21 Trade Payables, Bills Payables and Other 21 BSFE(HIE BN EERHE

Payables fth S TR 1E
30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
ARET R AREET T
(Unaudited) (Audited)
(RE&ER) (fe%)
Trade payable (Note a) & S ENSRIE(HEEa) 2,838,692 3,323,605
Bills payables (Note b) ANES ALY 2,645 2,645
Other payables: Hfth AT FRE
Other taxes payable E A ERHIE 81,133 95,450
Payroll payable [ #TE 31,016 34,083
Deposits received from potential propert . -
P P Sl BEEEEERRNES 33,711 35,485
purchasers
Deposits from contractors and suppliers AEEREEERS 84,605 98,378
Others Hith 92,606 95,676
Total trade payables, bills payables and other BSRENRIE  ENERREMER
payables B 3,164,408 3,685,322
(@ The ageing analysis of the trade payables of the Group based @ TERHEIAEEREZAHISNES
on invoice dates is as follows: JFEFSRIB R AR AT -
30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB’000
AR¥T R ARETT
(Unaudited) (Audited)
(REEX) (feg=t%)
0-30 days 0-30H 143,497 168,009
31-60 days 31-60H 384,374 508,576
61-90 days 61-90H 768,827 900,160
Over 90 days Q0B A 1,541,994 1,746,860
2,838,692 3,323,605
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHAS R AR S B TS B R M R (AR)

21 Trade Payables, Bills Payables and Other
Payables (Continued)
(b) The ageing analysis of the bills payables based on invoice
dates or contractual terms is as follows:

21 B RARE BNEERH
A FRIR ()

b) FREFEYERBRADEHED
A SRR I

&

30 June 31 December

2026 2025

20264 20254

6H30H 12H31H

RMB’000 RMB’000

AR¥ TR ARETT

(Unaudited) (Audited)

(REER) (feE%)

Over 91 days 91HM E 2,645 2,645

22 Amounts Due from/(to) Non-Controlling
Interests
Amounts due from non-controlling interests mainly represented
cash advances to the non-controlling interest of certain
subsidiaries. They are unsecured, interest-free and repayable on
demand.

Amounts due to non-controlling interests mainly represented cash
advances provided by the non-controlling interests of certain
subsidiaries. All of the amounts due to non-controlling interests are

22 FEW, (1Y) FFiZIRAERFRIA

FEY IR R TR BRI E THE QA
HISEERERB MRS - ZFFIARER
- B NBERERER -

PN SEE R S SR B E T B A AN
SRS FIEHMB B - BRI
RS RS AR - SR WARER

unsecured, interest free and repayable on demand. B -
23 Financial Guarantee 23 IR
30 June 31 December
2026 2025
20264 2025%F
6H30H 12H31H
RMB’000 RMB’000
AR® TR AREBTT
(Unaudited) (Audited)
(REER) (Feg=t%)
Guarantee in respect of mortgage facilities for A% THEREEHNIZBREAEHER
certain purchasers (Note (a)) (FtsE(a)) 2,933,809 3,547,612
Guarantee in respect of borrowings of joint RSP EBREDNER(HED)
ventures (Note (b) and Note 25(c)) K HizE25(c)) 234,158 234,170
3,167,967 SSilRTS2
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

23 Financial Guarantee (Continued)

(@)

The Group has arranged bank financing for certain
purchasers of the Group’s property units and provided
guarantees to secure obligations of such purchasers for
repayments. Such guarantees terminate upon the earlier
of (i) issuance of the real estate ownership certificate which
will generally be available within an average period of two to
three years upon the completion of guarantee registration;
or (i) the satisfaction of mortgaged loan by the purchasers of
properties.

The directors consider that the likelihood of default in
payments by purchasers is minimal as the Group is entitled
to retain the ownership of the properties, the valuation of
which is significantly higher than the guaranteed amounts.
Therefore, the financial guarantees measured at fair value is
immaterial and no liabilities was recognised.

Amounts represented the maximum exposure of the
guarantees provided for the borrowings of the joint ventures
and associates at the respective balance sheet dates. The
directors consider that the likelihood of default in payments
by the joint ventures and associates is minimal. Therefore the
financial guarantee measured at fair value is immaterial and
no liabilities was recognised.

24 Commitments
Commitments for capital and property development expenditure:

23 IR (E)

(@

AEEE/AREMEEUNETEE
ELPRITRE W RREREERT
BEEERHRER - ZFRERNATR
BEKIL: (VEREMERE ZESE
BEBREREIMREFOME=F
WSS SK()BEEEEIZIBER -

EERR ARAKERRREDRD
P MYENEERRENERS
B BRER IR AR MERE - Bt -
UAREBEFENMBEFRELTEAL
EBHERAR -

ZECREESREERERAMAS
LR RBE QR BFIREERNZK
Rk - EERA AEREERBEQR
R FREV AT REIEARSN - Bt - AR
EEAENVHRRLTEKNEERER
BfE-

24 WX
AR RYLRIR S R

30 June 31 December

2026 2025

20264 2025%F

6H30H 12A31H

RMB’000 RMB’000

AR®T ARBFIT

(Unaudited) (Audited)

(REER) (fz=t%)

Contracted but not provided for BEETHEREE 2,739,535 3,495,609

Note: The amount represented capital commitment for construction

Ganglong China Property Group Limited

contracts and agreed proposed development contracts
determined based on current estimated budgets.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

HAR R AR & B FS B R M R ()

25 Related Party Transactions

(a) The ultimate holding companies of the Company are Huaxing

25 EaHgE
(@) ARTMBLERATAERBEAR

Development Co., Ltd., Hualian Development Co., Ltd. and
Hualong Development Co., Ltd.. The ultimate controlling

shareholders of the Company are Mr. Lui Ming, Mr. Lui Wing

R

DR ERERERAAILFEEERE

PRAA] -

AR BIIERBIR B E 5

S BoKERAE  BEIREL - B

Nam, Mr. Lui Chi Chung Jimmy, Mr. Lui Jin Ling and Mr. Lui SHEAENBKELAE -
Wing Mau.
Balances with shareholders, associates and (b) EEIRR - BENTREEDE
joint ventures R4 ER
As of As of
30 June 31 December
2026 2025
1202645 #2025
6H30H F12H831H
RMB’000 RMB’000
ARET AREBTT
(Unaudited) (Audited)
(REEX) (Je=%)
Amounts due from joint ElREEtERE
ventures (Note (i) (BF5EG)) 240,818 240,816 Non-trade3F & 5
Amounts due to joint ventures B & & b¥ERIE
(Note (ii)) GEID) (466,886) (478,269) Non-trade3E % 5
Amounts due from associates FEURE:L N\ RIFRIE
(Note (jii)) (B & (iii)) 134,529 126,779 Non-tradeJEE 5
Amounts due to associates  FE{TEEE N\ BIFKIE
(Note (iv)) GEID)) (663,104) (665,628) Non-trade 3£ Z 5
Note (): Amounts due from joint ventures represents the cash MizE() : EURAEEFIEABEAEN
advances for project development. The balances RPN - BEHRAEER 28
were unsecured, interest-free and repayable WARE KT LAEE - 182026
on demand. As at 30 June 2026, provision for F6HA30H ' BABERBEAR
impairment of RMB9,656,000 was recognised (31 #9,656,0007T (202512 A 31
December 2025: same). H: #ER) °
Note (i): Amounts due to joint ventures were interest-free, MEEG) : ENABCEFIEARS « EIK
unsecured and repayable on demand. WRBIREREE -
Note (i) Amounts due from associates represents the cash B (i) - FEURES & A BIFIE A1E B 3
advances for project development. The balances WMEWN - BAREER 28
were unsecured, interest-free and repayable WRRE K T LAEE - 782026
on demand. As at 30 June 2026, provision for F6H30H ' BRBERBAR
impairment of RMB5,087,000 was recognised (31 #5,087,0007T (202512 A 31
December 2025: same). H: #ER) °
Note (iv): Amounts due to associates were interest-free, MizE(y) : BB EARFREBERES « EK

unsecured and repayable on demand.

W RBRESRIEE -
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

FHA AR & B TS B R M R (AR)

25 Related Party Transactions (Continued) 25 FEEE R Z (&)
(c) Guarantee with related parties (c) EEEREETT HUIER
30 June 31 December
2026 2025
2026F 2025%F
6H30H 12H31H
RMB’000 RMB’000
ARMBT T AREEF T
(Unaudited) (Audited)
(REER) €&y
Carrying values of the borrowings of joint BREEDEERY
ventures guaranteed (Note 23) FREE (KfE23) 234,158 234,170
(d) Key management compensation (d) ETEEEABEFHM
Key management compensation for the six months ended 30 #H 220264 2025968308 1E/5E A
June 2026 and 2025 are set out below: MEZERABFHIWEZIOT :

Six months ended 30 June

EZ6H30HLLAEA

2026 2025

RMB’000 RMB’000

ARET T ARETT

(Unaudited) (Unaudited)

(REEX) (REEEZ)

Key management compensation FTEEEABHMH

— Salaries and other employee benefits — e REMEEREN 800 948

— Pension costs —RIREKA 32 33

832 981

26 Events after the Balance Sheet Date 26 EEEERAESE

Save as disclosed in this report, there is no significant event took MR AR E R FTIREEE SN - 7202696 A30H

place subsequent to 30 June 2026. BREEAHREEE  BEEASHEE -
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