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Group Introduction

SEEHN

China Aoyuan was listed on the Main Board of the Stock Exchange in October 2007 (Stock Code: 3883). As the pioneer
of composite real estate in China, China Aoyuan integrated related themes into real estate development, with an aim
to create harmonious and excellent living experience and cultural value for customers with the concept of “building
a healthy lifestyle”. The Group focuses on Guangdong-Hong Kong-Macao Greater Bay Area, and covers four major
regions including South China, core region of Central and Western China, East China, and Bohai Rim. China Aoyuan has
established an extensive urban redevelopment layout. Looking forward, the Group is committed to restoring its image

in the market and striving to meet its housing delivery target while achieving sustainable and steady development.
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/\ Definitions
- mx

"Articles of Association”
[ EFZ 4B A

“Board”
[Exg]

"CG Code”
[fEE45FA

"chief executive”
[ 1THAE]

“"Company”/"China Aoyuan”

[RAR/MPERE]

"Director(s)”

(&=

“Group”
[RE&E]

“HK$"
[Tl

“Hong Kong”

(&)

“Listing Rules”

[ E#R A
“"Model Code”
[fEe=ra))

“PRC”
[

“Reporting Period”
[ &5 HA

"RMB”
[ARE]

the articles of association of the Company currently in force
RABVRR AN ERZ AR

the board of Directors

e

Corporate Governance Code set out in Appendix C1 to the Listing Rules
AR ERC1 FrE T AT R

has the meaning ascribed to it under the Listing Rules

HA EMRAE T &2 BE

China Aoyuan Group Limited, a company incorporated in the Cayman Islands
with limited liability, the Shares of which are listed on the Main Board of the
Stock Exchange (stock code: 3883)

TRHREREBEROBERAR  RASESEMA L 2BRAF - HRMDHAH
PR FER T (R ASE - 3883)

the director(s) of the Company

ARAES

the Company and its subsidiaries

RRR R EKE QA

Hong Kong dollars, the lawful currency of Hong Kong
BT BEATEE

the Hong Kong Special Administrative Region of the People’'s Republic of
China
PEARAMBEEBFRTHE

the Rules Governing the Listing of Securities on the Stock Exchange

B FES ERA

Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
ETRBIMSECIPAE R EMBITAERETE S X H NIRRT

the People’'s Republic of China
GEINFS e

the six months ended 30 June 2024
HE T -WNFEXA=+HIE/E A HH

Renminbi, the lawful currency of the PRC

AR HEEAEER
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“SFO”

[3& 7 S B & 1651

“Share(s)"”

M%)
“Shareholder(s)”
PR |

“Share Option Scheme”
[ AR =t

“sq.m.”

[ 755K

“Stock Exchange”
[ B8 22 FFr |

"substantial shareholder”

[ 2R

"US$”
E

"o
[ %]

Defwnnons(connnued) [']

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BEENESTEZ S REE B

ordinary share(s) of HK$0.01 each in the issued capital of the Company or if
there has been a subsequent sub-division, consolidation, reclassification or
reconstruction of the share capital of the Company, shares forming part of
the ordinary equity share capital of the Company
RATRBBEITRAFEREMEO.01B T2 LR (M EEARATRALIR
o &0 EFHBRNER) BRARFEERRR -0 2 RH

holder(s) of Share(s)
DB A

the share option scheme adopted by the Company on 29 May 2018
RATRZZE—N\FHAZ T BAEMNERERT S

square meters

7K

The Stock Exchange of Hong Kong Limited
BERBMERSMAER AT

shall have the meaning ascribed to it under the Listing Rules

HA EMRAE T2 RE

US dollars, the lawful currency of the United States of America

XL ENBEREER

per cent

Bk
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/\ Corporate Information

(NN

BOARD OF DIRECTORS BEEXE

Executive Directors BITES

Mr. Guo Zi Wen (chairman) PR (/)

Mr. Chen Zhi Bin PR AR S 4

Mr. Tan Yi BREAE

Mr. Cheng Siu Fai BB pE S A
(appointed on 27 May 2024) (R-ZFZpaFa A=+ HEZE)

Non-Executive Director FkHITES

Mr. Ma Jun (resigned on 1 April 2024) BEEE (R FEZmFPY A —H )

Independent Non-Executive Directors BYkHTES

Mr. Cheung Kwok Keung o B 98 52 A

Mr. Lee Thomas Kang Bor TR A

Mr. Wong Wai Keung Frederick EEREAE

AUDIT COMMITTEE EREEENE

Mr. Cheung Kwok Keung (chairman) RE58 A ()

Mr. Lee Thomas Kang Bor &1 e

Mr. Wong Wai Keung Frederick EEWEAE

REMUNERATION COMMITTEE FMEEERE

Mr. Lee Thomas Kang Bor (chairman) TERIE (EE)

Mr. Cheung Kwok Keung o [958 52 A

Mr. Wong Wai Keung Frederick EEWEAE

NOMINATION COMMITTEE REZEEKE

Mr. Guo Zi Wen (chairman) SORESCIE (/)

Mr. Cheung Kwok Keung o B9 58 55 A

Mr. Lee Thomas Kang Bor TR A

Mr. Wong Wai Keung Frederick HEWEE

JOINT COMPANY SECRETARIES BEARIWE

Ms. Wong Mei Shan EEMZ T

Ms. Lee Mei Yi FERELL
(resigned on 31 March 2024) (R=ZFZpF = H=+—HEHE)

AUTHORISED REPRESENTATIVES RRERE

Mr. Guo Zi Wen PR A

Ms. Wong Mei Shan ARz
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AUDITOR
SHINEWING (HK) CPA Limited
Registered Public Interest Entity Auditors

CORPORATE WEBSITE

WWWw.aoyuan.com.cn

STOCK CODE
3883.HK

PRINCIPAL BANKERS
Bank of China Limited

Industrial and Commercial Bank of China Limited

Agricultural Bank of China Limited

China Construction Bank Corporation

Bank of Communications Co., Ltd.

China Minsheng Banking Corp., Ltd.
Guangzhou Rural Commercial Bank Co., Ltd.
PingAn Bank Co., Ltd.

China Everbright Bank Co., Ltd.

China Zheshang Bank Co., Ltd.

China Bohai Bank Co., Ltd.

Hua Xia Bank Co., Limited

Shanghai Pudong Development Bank Co., Ltd.
Hang Seng Bank Limited

China Guangfa Bank Co., Ltd.

REGISTERED OFFICE
Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN PRC

Aoyuan Mansion

No. 108, Huangpu Avenue West
Tianhe District, Guangzhou

PRC

Corporate Information (continued)
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EfRER

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands
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AA Corporate Information (continued)
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Units 1901-2, 19th Floor, One Peking
No. 1 Peking Road

Tsimshatsui, Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3

Building D, P.O. Box 1586

Gardenia Court, Camana Bay

Grand Cayman KY1-1110

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

INVESTOR RELATIONS
Email: ir@aoyuan.net
Telephone:(852) 3622 2122

(86) 20-3868 6666
Facsimile: (852) 2180 6189

(86) 20-3868 6638
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Suntera (Cayman) Limited
Suite 3204, Unit 2A, Block 3
Building D, P.O. Box 1586
Gardenia Court, Camana Bay
Grand Cayman KY1-1110
Cayman lIslands
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Management Discussion and Analysis H‘E‘
P e B

BUSINESS REVIEW — - RO

During the Reporting Period, the Group successfully completed
the restructuring of overseas debts, consistently improving its
market image. Meanwhile, the Group continued to optimize
costs and adjust its organizational structure, striving for the
Group to achieve normal operations.

During the Reporting Period, the Group realized contracted
sales of property of approximately RMB5.19 billion with
contracted GFA sold of approximately 611,000 sqg.m.. Details of
property contracted sales by region are as follow:

BERA - AEERINERIBIMEBEA
T BEBEDSER - R KXEE
BEETRAE(C M AABRBHAE  FW
AEBERIEFKE -

WMEHRN  AEBETBRWESRBEEEY
ARMB1 98 AREEmMELNG.1
BEFK - BB ZMESRHEEFEN
-

Property
contracted Contracted
sales amount GFA sold

MEER
Region B HESE ERKEmE
(RMB billion) (000 sg.m.)
(AR +1E7T) (FFF7K)
South China Eicd] 1.69 191
Core Region of Central & Western China  F A EF &0 @& 1.23 178
East China R 0.66 96
Bohai Rim IRENE 1.61 146
Total G 5.19 611

The Group continues to focus on the core cities in the Greater
Bay Area. As at 30 June 2024, the landbank in the Greater Bay
Area had a total GFA of approximately 5.76 million sg.m., with
the attributable GFA of approximately 4.33 million sg.m..

AEBERERHEBRNERZOMT -
RZZ_WFEARA=1H BBERXER
B R AR SR m AR K576 8 F 5 oK
REREEEIEXIA3ZEF 7K »
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FUTURE OUTLOOK

With the continued support of favorable policies in the industry,
the real estate market has stabilized. In the future, the Group
will fully leverage the advantages of timing and opportunities
after the successful restructuring, strengthen the integration
and protection of internal and external resources, focus on
efficient collaboration, and take multiple measures to increase
revenue and reduce expenses, so as to accelerate the realization
of sustainable and steady development of the Group, and to
continue contributing value to the Shareholders, investors and
the society.

FINANCIAL REVIEW

Operating Results

The revenue is primarily generated from property development.
During the Reporting Period, the Group’s total revenue was
approximately RMB4,734 million, representing a decrease of
approximately RMB6,207 million or 56.7% over approximately
RMB10,941 million in the same period of 2023. Property
development revenue, other revenue from activities such as
hotel operation and property investment revenue accounted for
84.4%, 13.7% and 1.9% respectively.

During the Reporting Period, the Group's revenue generated
from sales of properties amounted to approximately RMB3,994
million, representing a decrease of approximately RMB5,271
million or 56.9% over approximately RMB9,265 million in
the same period of 2023. The GFA of delivered properties
decreased by 64.3% to 0.41 million sg.m. from 1.15 million
sqg.m. in the same period of 2023.
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/A Management Discussion and Analysis (continued)

-l B B0 A ()

— - RRRE

.

EITRNEBRFENRT - FHENS
ERER - KK AEESED EEXY
BARBHERBEY - IMARINERE
BMRENE - EPHESRGIE - £
WEFIRER - MREREEAFHE - =B
R HEARR REZERHSER
BfE -

5 % [ 8
SR

EEBITERAWELRE RS - ®EH
N AEEMBEEBROAAREKL7.34
B R-_E-_ZFRHPZHARE
1094 1B LA HAREEG2.078 7T + A
1B6.7% ° WFEERNE - KEBEFE
TEESHEMUEEA R WERE RS
84.4% ~ 13.7%%11.9% °

WEHAN - AEBEEEMERANAEAR
399418 M- - =FRBMIHA
R#92 65 TR HARKES2 71T -
A56.9% o IR/ AR EMEER
TECZFRBZINBEFEFKRLEL
¥ FHK  HA64.3% °



Management Discussion and Analysis (continued) [u=

Gross Profit and Margin

During the Reporting Period, the gross loss of the Group was
approximately RMB203 million, representing a decrease of
127.4% from the gross profit of approximately RMB742 million
in the same period of 2023. The Group’s gross loss margin was
4.3%.

Other Income, Gains and Losses

During the Reporting Period, the Group’'s other income,
gains and losses mainly included restructuring gain from the
completion of the Group’s offshore debt restructuring of
approximately RMB26,638 million and other net losses of
approximately RMB304 million.

Selling and Administrative Expenses

During the Reporting Period, total selling and distribution
expenses of the Group were approximately RMB250 million,
representing a decrease of 49.5% from approximately RMB495
million in the same period of 2023. Total administrative
expenses decreased by 42.2% from approximately RMB883
million in the same period of 2023 to approximately RMB510
million.

Profit Attributable to Owners of the Company

During the Reporting Period, profit attributable to owners of
the Company was approximately RMB22,312 million (loss
attributable to owners of the Company of approximately
RMB2,945 million in the same period of 2023), it was mainly
attributable to the gain from the completion of the Company’s
offshore debt restructuring during the Reporting Period.

B i B3 A ()

EFRERZ

WEHAN - AEEETEADARE2.03E
T BZEZ=FRBZEMNNARE
TA2ETTHA127.4% - REBEFEEXR
B4.3% o

HtpWA - s R &8

HERAR - HRA - WERERETIES
KRBT AREREIMEHEENEAR
HAOARK266.38F TR EMFEREL
AR#3.04187T -

HERTHRAX

WMEHN - AREBHEE R HEA BT
BARE250BTT R-ZZE-_=FRHA
HANREEA9BEITTFEA49.5%  ITHFHAX
BENABARES10EBT  R-T - =4F
REZ H AN RHE8.83(B T T F542.2% °

NG

HEHR - ARRBREEEEFNAAR
#6223 128 (CE—ZF R ZARA
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Management Discussion and Analysis (continued)

o B i B3 A ()

Financial Position

As at 30 June 2024, the Group's total assets amounted to
approximately RMB188,634 million (31 December 2023:
approximately RMB199,371 million) and total liabilities were
approximately RMB190,407 million (31 December 2023:
approximately RMB227,455 million).

Current ratio was 1.0 as at 30 June 2024 (31 December 2023:
0.8).

Cash Position

As at 30 June 2024, the Group had cash and bank deposits
of approximately RMB1,600 million (31 December 2023:
approximately RMB1,859 million). As at 30 June 2024, the
Group had restricted bank deposits of approximately RMB2,318
million (31 December 2023: approximately RMB3,591 million)
which served as security deposits and mortgage guarantees
or subject to judicial freezing and restrictions imposed by
creditors.

As at 30 June 2024, cash and bank deposits and restricted bank
deposits of the Group mentioned above totalled approximately
RMB3,918 million, of which 87.2% was denominated in
Renminbi and 12.8% was denominated in other currencies
(mainly HK dollar, Australian dollar, Canadian dollar and US
dollar).

10 China Aoyuan Group Limited H 5 5 & 52 B4 A B A 7
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Management Discussion and Analysis (continued) [u=

Borrowings, Senior Notes, Corporate Bonds and Convertible
Bonds

As at 30 June 2024, the Group had bank and other borrowings
of approximately RMB54,036 million (31 December 2023:
approximately RMB71,760 million), senior notes and corporate
bonds of approximately RMB21,487 million (31 December
2023: approximately RMB35,691 million) and convertible bonds
of approximately RMB683 million (31 December 2023: Nil) as
follows:

B i B3 A ()

B BARE  AAESFRTERES

RZZE-MESNA=1+H AEERTR
HipfE RO A AREEB4036BT(Z T =
—F+t-_A=+—8: HAR¥717.60
Bin) BAZEBERARBEFNAARE
214 87T (ZE-_=F+-_A=+—
H: #HARE356.91187T)  UEAT&E#
BHEOBARE6EL(ZTE-_ZF+
“A=t+—B:®)mnT

30 June 31 December

2024 2023

—E_ME —E-=HF

Repayment Period BREH ~NA=+H +ZH=+—H

(RMB million) (RMB million)

(AR®EET) (ARBAEET)

Repayment on demand or within one year 1% Z&3Ka 14 AR 53,409 95,785
More than one year, but not exceeding 1A EBREBIBE2F

two years 7,686 5,139
More than two years, but not exceeding 249 LA H{B R BiE5F

five years 4,501 6,296

More than five years BEF 10,609 231

76,205 107,451

Part of the borrowings of the Group are floating-rate
borrowings, of which interest rates are subject to negotiation
on an annual basis, thus exposing the Group to cash flow
interest rate risk. The Group has implemented certain interest
rate management policies which included, among others,
close monitoring of interest rate movements and replacing
and entering into of new banking facilities when good pricing
opportunities arise.

Contingent Liabilities

As at 30 June 2024, the Group had contingent liabilities relating
to guarantees in respect of mortgage facilities provided by
banks to purchasers and banking facilities granted to a third
party, joint ventures and associates of the Group amounting
to approximately RMB70,642 million (31 December 2023:
approximately RMB74,592 million).

AEBIMOERRFDNE - WATFZ
B AAREERRESRENRRER -
AEECDERE THXEERR - HdhE
ZEETYEENXES  WEBRHKE
REFOBER TEREFTRITER -

HREE

AT -—FENA=Z+H  AEEREH
ZHRITRBERNE=ZH - AL N
ERNRMBITERREERENAAR
¥e706.42BTT (B -_=F+=-A=+—
A HAREET745.92(870) MAEAERAE

f& e
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AI /A Management Discussion and Analysis (continued)
]

-l B B0 A ()

The Group provided guarantees in respect of the bank's
mortgage loans granted to certain property purchasers of
the Group and agreed to repurchase the properties upon the
purchasers’ default on the repayment of the outstanding
mortgage loans and the loan interests accrual thereon. As the
default rate is low, the fair value of the financial guarantee
contracts is not significant at the initial recognition, and no
provision has been made.

Commitments

As at 30 June 2024, the Group's construction cost, contracted
but not provided for amounted to approximately RMB13,985
million (31 December 2023: approximately RMB14,232 million).
In addition, the Group's share of commitments relating to its
joint ventures arising from construction cost contracted but
not provided for was approximately RMB3,833 million (31
December 2023: approximately RMB3,620 million).

The Group expects to fund these commitments principally from
sale proceeds of properties.

Foreign Currency Risks

Most of the Group's revenues and operating costs were
denominated in Renminbi. Except for the bank deposits
denominated in foreign currencies, senior notes and convertible
bonds denominated in US dollar and bank loans denominated
in HK dollar and Canadian dollar, the Group's operating cash
flow or liquidity is not directly subject to any other significant
exchange rate fluctuations. The management closely monitors
foreign currency exposure and will consider hedging significant
foreign currency exposure when needed.

Pledge of Assets

As at 30 June 2024, the Group pledged its properties for
sale, property, plant and equipment, investment properties,
right-of-use assets and restricted bank deposits amounting
to approximately RMB71,351 million (31 December 2023:
approximately RMB40,306 million) to various banks to secure
project loans and general banking facilities granted to the
Group.

12 China Aoyuan Group Limited H 5 5 & 52 B4 A B A 7
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Management Discussion and Analysis (continued) [u=

Financial Assistance to Affiliated Companies

As at 30 June 2024, the Group provided financial assistance,
by way of advances and guarantees given for facilities granted
to its affiliated companies (including the associated companies
and joint ventures of the Group), the said financial assistance
provided to those affiliated companies, in aggregate, amounted
to approximately 10.68% under the assets ratio as defined
under Rule 14.07(1) of the Listing Rules.

Pursuant to Rule 13.22 of the Listing Rules, a combined
statement of financial position of those affiliated companies
with financial assistance from the Group and the Group's
attributable interests in those affiliated companies as at 30
June 2024 are presented as follows:

Combined statement

B i B3 A ()

aEEARRAMEER

R-ZE-MENA=1+H  AEERBIE
HBZEBERRAEBEB A (BEX
SEMNBERRRGERRIRHMBE
B Pl AKERETZERBEAAZ
ARG ELAETHRBNEI4.07(1)IE
TR EEELEIET 210.68% °

BiEEHARBIE13.2216 R-ZT - 4F
NAZTHE - ARKERHIEE A
BRRMAE MY BN RRANEEEGZ
EHBARIMERAT

Group's attributable

of financial position interests
GO R & REE R EE
RMB’000 RMB'000
AR¥T T AREETF T
Assets BE
Non-current assets EMBEE 3,177,096 1,491,904
Current assets mBNEE 45,455,068 23,892,252
Total assets BWEE 48,632,164 25,384,156
Liabilities =L
Non-current liabilities ERESEE 6,183,266 3,479,424
Current liabilities MENBE 36,931,309 19,649,342
Total liabilities HEE 43,114,575 23,128,766
Total assets less current liabilities BEERRBAR 11,700,855 5,734,814
Net assets EERE 5,517,589 2,255,390

The combined statement of financial position of the affiliated
companies was prepared by combining their statements of
financial position, after making adjustments to conform with
the Group’s significant accounting policies and re-grouping into
significant classification in the statement of financial position,
as at 30 June 2024.

BEARNEHMBHONRIEBA HF
FRFAN-_ZF_MFRNA=THORBER
MEmE - WEFHFABATERNEEDN
TREHBR  UREWHRAERNEE
DRETEN DM -
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CORPORATE GOVERNANCE CODE

The Board recognises the importance of maintaining a high standard
of corporate governance to protect and enhance the benefits of
shareholders and has applied the principles of the code provisions of
the CG Code contained in Appendix C1 to the Listing Rules. During
the Reporting Period, the Company has complied with the code
provisions of the CG Code.

COMPLIANCE WITH MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
C3 to the Listing Rules as the standard for securities transactions by
Directors. The Company has made enquiries of all the Directors and
all the Directors confirmed that they had complied with the required
standards during the Reporting Period.

CHANGES IN INFORMATION IN RESPECT OF
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors, subsequent to the 2023 Annual Report are
set out below:

Mr. Cheng Siu Fai was appointed as an executive Director with
effect from 27 May 2024.

Mr. Cheung Kwok Keung was appointed as the chief financial officer
of Huazhang Technology Holding Limited (1673.HK), the shares of
which are listed on the Main Board of the Stock Exchange, with
effect from 1 May 2024.

Mr. Ma Jun resigned as a non-executive Director with effect from
1 April 2024.
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Corporate Governance and Other Information (contlnued)

DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS IN SECURITIES

As at 30 June 2024, the interests or short positions of the
Directors and the chief executives of the Company in the shares
and underlying shares of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which were
to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under such
provisions of the SFO) or which were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein or
which were required, pursuant to the Model Code were as follows:

Long position in shares and/or underlying shares under equity
derivatives of the Company:

Number of Shares

SRR LA R (3

IR

EENRTETHRAERES 2ER

RZEBEZWMFESNA=ZTH  ARREEREE
TR B R AR Bl sk B AT AR B [ (B 5 R 15
EIEFIEXVED) KRR 10 R ABRE I () HE B MR
Tfo AR EAEIEMEXVIEFETRSHE - SiRE

78 7 N B B 16 1 55 352 16k 7B AT 85 I % IR AT 46 Y
AQEH}WE’J% SRR &*ETW? <7 RIZE H
SARALBRANERSAR (BRERERE

& 5 MR R GIA8RE flmi%)ﬂz%éf’ﬁiﬁz%%ﬁ )
e SORB)MRERTORB AT ¢

REXRARG R HRASTETARBERSD S
BERENER

ROHA
Approximate percentage
Name of Director Ordinary Shares Aggregate interests of the issued share capital
EEps EER BEE FERTRAHAEDIL
Interests held under Interests held by
personal name controlled corporations
BAB TR SELEER
Mr. Guo Zi Wen - 1,339,205,669 1,339,205,669 35.54%
PR (Note) (&)
Mr. Chen Zhi Bin 1,250,000 - 1,250,000 0.03%
BRERESE
Mr. Cheng Siu Fai 100,000 - 100,000 0.003%
I b
Note: 1,073,481,106 ordinary Shares are registered in the name of Ace  Fi&E : 1,073,481,106/% Ei@AX LAAce Rise Profits

Rise Profits Limited while 265,724,563 ordinary shares are registered
in the name of Joy Pacific Group Limited. Ace Rise Profits Limited
is owned as to 90% by Joy Pacific Group Limited (which in turn
is wholly owned by Sturgeon Limited) and as to 10% by Hopka
Investments Limited. Sturgeon Limited is wholly-owned by Arowana
Holdings Limited, as nominee and trustee for First Advisory Trust
(Singapore) Limited as the trustee holding such interests on trust for
the beneficiaries of The Golden Jade Trust. The Golden Jade Trust is
a discretionary family trust established under the laws and regulations
of Singapore. The settlors of The Golden Jade Trust are Mr. Guo Zi
Wen and Ms. Jiang Miner.

leltedz%%z{(naﬁﬁ265,724,563ﬂxtﬁk
LAJoy Pacific Group LimitedZ Z&Z R ©
Ace Rise Profits LimitedfJoy Pacific Group
lelted(EElSturgeon Limited2 EH58) k&
RREBBRAFTDHFEIOX10%#Em
fMmSturgeon leltedﬁlJEElArowana Holdings
Limited2 & %A - # % J5/EAFirst Advisory
Trust (Singapore) LimitedZ & ARZFEA
BIAZFEAF D AThe Golden Jade Trustzf
AF B ZEE7EEL ° The Golden Jade Trust
RIBBF MBI ERRERR I 2RKRER
#t ° The Golden Jade Trustz B E#E T A &50
REXhRERTIHRLZE -

s
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS IN SECURITIES (continued)

Long position in shares and/or underlying shares under equity
derivatives of the Company: (continued)

Save as disclosed above, none of the Directors or chief executives
of the Company had or was deemed to have any interests or
short positions in the shares of the Company, underlying shares
or debentures of the Company or any of its associated corporation
as recorded in the register which were required to be kept by the
Company under section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.
None of the Directors or their spouses or children under the age of
18, had been granted any right to subscribe for the equity or debt
securities of the Company or any of its associated corporations, or
had exercised any such right during the Reporting Period.

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES

So far as the Directors or the chief executives of the Company
are aware of, as at 30 June 2024, the Shareholders, other than
the Directors or the chief executives of the Company, who had
interests or short positions in the shares or the underlying shares
of the Company which would fall to be disclosed to the Company
in accordance with the provisions of Divisions 2 and 3 in Part XV of
the SFO, or which would be required, pursuant to Section 336 of
the SFO, to be entered in the register referred to therein, were as
follows:

Long position in shares of the company

Corporate Governance and Other Information (continued)

%%&IEﬁﬁAé%%%Z%é
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REXRRG R, HRASTET ARBRG S
BRNER - (B

B EEIN  NRRARESREIETHRAR
BERARRRN - AR RS EERBEEER
ZHBEBROHEEET  BERRARERR
BEFLAEGOIEI2HREARERRAANFELZ
Btttz s soR B - RBFERESTAIA
MEARARAIRBIMZEDEIRE - HBEES
HWF2RBIRM T N\RTFLERTERR
AR B R EALAARRAE 2 B ES 2
Mo R ERRCITEEMZFERN -

EERFRNB A RAEBER G+ H9RE
#®

RARBEZTHEIRTRABMAE  R=-F
TOERA=ZTHE  BRAABDNEFTHEET
BABBRINR AR BB AR D P A
RIRE S LG GROIEXVERE 2% FE35 B H) 5
XARARRBERENERIAR - HREES
KRG R 1] 26 33616 R E BB A Z RPTIR B &
ftegmsoR e - #ImT

RAEXRARGEENTF R

(%)
Approximately
percentage of

the issued

Name of Shareholders Capacity Number of shares share capital

HE#RITRAE

BRREH g4 RGEE B E 2 (%)

Ace Rise Profits Limited™ Beneficial owner 1,073,481,106 28.49%
EnEAA

Joy Pacific Group Limited™ Interest of controlled 1,339,205,669 35.54%

corporation and beneficial owner

XmrERENESEREE A
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Corporate Governance and Other Informatlon (contlnued)

Long position in shares of the company (Continued)

/\%H’S

oAt BBk (A6

RAEXTARDER TR (E)

(%)
Approximately
percentage of

the issued
Name of Shareholders Capacity Number of shares share capital
HEBRITRAE
BRREH g4 RHEE BB D (%)
Sturgeon Limited™ Interest of controlled corporation 1,339,205,669 35.54%
R EE kR
Arowana Holdings Limited™ Interest of controlled corporation 1,339,205,669 35.54%
REEE R
First Advisory Trust (Singapore) Limited”  Trustee 1,339,205,669 35.54%
ZFEA
Ms. Jiang Miner® Settlor of 1,339,205,669 35.54%

TS L

Note:

The Golden Jade Trust
The Golden Jade Trust
ZHERTA

GEX

(1) 1,073,481,106 ordinary Shares are registered in the name of Ace Rise (1)
Profits Limited, while 265,724,563 ordinary shares are registered in the
name of Joy Pacific Group Limited. Ace Rise Profits Limited is owned
as to 90% by Joy Pacific Group Limited (which in turn is wholly owned
by Sturgeon Limited) and as to 10% by Hopka Investments Limited.
Sturgeon Limited is wholly-owned by Arowana Holdings Limited, as
nominee and trustee for First Advisory Trust (Singapore) Limited as
the trustee holding such interests on trust for the beneficiaries of The
Golden Jade Trust. The Golden Jade Trust is a discretionary family trust
established under the laws and regulations of Singapore. The settlors
of The Golden Jade Trust are Mr. Guo Zi Wen and Ms. Jiang Miner.

1,073,481,106% L @A% LAAce Rise Profits
Limitedz % & &2 * M265,724,563K il
B AJoy Pacific Group LimitedZ & & °
Ace Rise Profits LimitedfJoy Pacific Group
Limited(FiSturgeon Limited®&#H) L&
RREBRATDANFEEIO% R10%HEZ
MSturgeon LimitedflJFArowana Holdings
Limited2&# A - %5 JiFirst Advisory Trust
(Singapore) LimitedZ & ARZFEA + HIA
ZFEAE1 AThe Golden Jade Trusté)=z A
A% E{E5E#Z - The Golden Jade Trust?%
R INE AR MERE L2 2RI
The Golden Jade TrustZEﬁFTﬁ?/\Z%;ﬁﬁY
REMTIHEZL -
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SHARE OPTION SCHEME

The Share Option Scheme was approved and adopted by the
Shareholders at the annual general meeting of the Company held on
29 May 2018 for a period of 10 years commencing on the adoption
date. The purpose of the Share Option Scheme is to provide
incentives or rewards to participants thereunder for their contribution
to the Group and/or enable the Group to recruit and retain high-
calibre employees and attract human resources that are valuable to
the Group. Eligible participants of the Share Option Scheme include
mainly the directors, employees, suppliers of goods or services,
customers, shareholders, business partners and professional
advisers of the Company.

The maximum number of shares which may be issued upon exercise
of all share options to be granted under the Share Option Scheme
is 268,157,135 shares of the Company, representing 10.00% of the
total number of issued shares of the Company as at 29 May 2018
(being the date of the annual general meeting approving the Share
Option Scheme).

The maximum number of shares issuable under the share options
to each eligible participant in the Share Option Scheme within any
12-month period, is limited to 1% of the shares of the Company in
issue at any time. Any further grant of share options in excess of
this limit is subject to shareholders’ approval in a general meeting.
The exercise period of the share options granted is determinable
by the directors, save that the period commences on the date of
which the offer is made and ends on a date which is not later than
10 years from the date of the offer of the share options subject to
any provisions of the Share Option Scheme determining the rights of
the grantees. The offer of a grant of share option may be accepted
within 30 days from the date of the offer, upon payment of a nominal
consideration of HK$1 in total by the grantee.

The exercise price of the share options may not be less than the
highest of (i) the Stock Exchange closing price of the Company’s
shares on the date of the offer of the share options; (ii) the average
Stock Exchange closing price of the Company’s shares for the five
trading days immediately preceding the date of the offer; and (iii) the
nominal value of a share of the Company.

The Share Option Scheme became effective on 29 May 2018 and,
unless otherwise cancelled or amended, will remain in force for 10
years from that date. Accordingly, the Scheme will expire on 28 May
2028.

China Aoyuan Group Limited 58 5 i 42 8 545 4 PR 2 5

Corporate Governance and Other Information (continued)

BBRESH

BREFZHENR - N\FEA-TNLBET
ZARRAREBEFREG LIRP - BERA B HIE
FH0FAM - 2BRE B EER2EERA
SEMESR R EREMBI S ER &, A
SEARELRGEERSES - URRSIHAE
EAREBEENANER ZBREFENAE
R2EETIEZRRANFTANEE  EE - Em
IMGHED TP BR  EBBHRER
AR o

RITERIBEZ B2 TR OO 2 BER
EMAETHNR=RMNEE £268,157,135/%
AATRG - HERARAR=ZZE—/\FEA
AR EZERETENREBEFAEA
HA) 2 B 31T AN 210.00% °

PRAEM121E B BifE - IRIFEARE R TR %
REFTEGERSEEZRITHNRESRMOHEE K
AARAERERZEEITRD Z1% AR °
MBBZRREEER N EMBERESBEREXR
CLERFIE ZESEETEEHBRED
FIEER - MRZITEHEANIRERREZ BRA
WAERBREZEREE BREFMI0F 2 AL
R W/AEST B IR B AR AR
EAIESC o RARAZFE HR 1B T2 REER
B BREBRENENTRAREZE BB
30BN -

BRETEENTEROARRBNNIEZE
Pt BB Z B PP (E ¢ (AR BRI R E
ERZBHZAMAER S A Z B2 AFHKH
B RARBARODOEE  =FEPZER
o

FZAER ZE-NFEA-TNABEN - B3
SITHBUBEERT - BRIV B Z B 109F
ARTFER - Ftt - ZEREF R —T =
NEFERAZTN\BER °



Corporate Governance and Other Information (contlnued)

SHARE OPTION SCHEME (continued)

As at 30 June 2024, no share option was granted, exercised,
expired or lapsed and there is no outstanding share option under the
Scheme.

Initially the maximum number of shares which may be issued upon
exercise of all options to be granted under the Share Option Scheme
or any other option schemes adopted by the Company shall not
exceed 10% of the aggregate of the shares in issue on the date
of approval of the Scheme. The lapsed share options are excluded
when calculating the 10% limit.

A total number of 243,157,135 shares, representing approximately
6.45% of the issued share capital of the Company as at the date of
this report, are available for issue under the Share Option Scheme.

INTERIM DIVIDEND

The Directors have resolved not to declare interim dividend for the
six months ended 30 June 2024 (2023: nil).

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has repurchased,
sold or redeemed any of the Company’s shares during the Reporting
Period.

EVENTS AFTER REPORTING PERIOD

On 13 May 2024, Aoyuan Property Holdings (Canada) Ltd., a wholly-
owned subsidiary of the Group, entered into a share purchase
agreement (the “Disposal”) with a purchaser, an independent third
party, pursuant to which the Group agreed to sell 100% of the
economic interest in the M2M Project Phase 1 in Toronto, Ontario,
Canada at a total consideration of CAD68,000,070 (equivalent to
approximately HK$391,000,000). The Disposal, which constituted a
major transaction of the Company, was approved at the extraordinary
general meeting of the Company held on 10 July 2024. Particulars of
the above were set out in the circular of the Company dated 17 June
2024 and the announcements of the Company dated 13 May 2024
and 10 July 2024.
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R-ZZE-_WERA+=0 AEB2EHME
‘~A]Aoyuan Property Holdings (Canada) Ltd.
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Corporate Governance and Other Information (continued)
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PROGRESS OF THE OFFSHORE DEBT
RESTRUCTURING

The Company consummated the restructuring of the Group's
material offshore indebtedness (the “Restructuring”) on 20 March
2024. Pursuant to the terms of the Restructuring, obligations of
the Company and its subsidiaries incorporated outside the PRC,
under certain senior notes and bonds and borrowings (with an
outstanding amount of approximately RMB45,083 million) have been
compromised in exchange for the relevant creditors receiving the
following scheme consideration:

(a) under the China Aoyuan Schemes: (i) new notes with a
principal amount of US$500 million issued by the Company,
(i) mandatory convertible bonds with a principal amount of
US$143 million issued by the Company, (iii) perpetual securities
with a principal amount of US$1,600 million issued by the
Company, (iv) 400 million Shares, which were previously
beneficially owned by the controlling Shareholder and (v) 1
billion newly issued Shares; and

(b)  under the Add Hero Schemes: (i) new notes with a principal

amount of US$1,800 million issued by Add Hero Holdings
Limited and (i) US$2.9 million in cash.
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Corporate Governance and Other Information (continued)

EMPLOYMENT AND REMUNERATION POLICY

As of 30 June 2024, the Group had about 3,678 employees (31
December 2023: 3,998). The Group regularly reviews remuneration
and benefits of its employees according to the relevant market
practice and individual performance of the employees. Pursuant
to relevant laws and regulations, the Group provides contributions
to social insurance of the PRC and contribution to the Mandatory
Provident Fund Scheme of Hong Kong for eligible employees.
The Group also provides medical insurance, individual work injury
insurance, maternity insurance and unemployment insurance in PRC.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association or the laws of Cayman Islands (being the jurisdiction
in which the Company was incorporated) which would oblige
the Company to offer new Shares on a pro-rata basis to existing
Shareholders.

AUDIT COMMITTEE

The audit committee of the Company, comprising Mr. Cheung
Kwok Keung as chairman, Mr. Lee Thomas Kang Bor and Mr. Wong
Wai Keung Frederick as members, has reviewed, together with
the participation of the management, the accounting principles
and practices adopted by the Group and discussed accounting and
financial reporting matters including the review of the unaudited
consolidated interim financial statements of the Group for the
Reporting Period.
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/\ Condensed Consolldated Statement of Profit or Loss and Other Comprehensive Income

WT i 2 425 2 T 35 35

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

Six months ended

BZETHRAHLENEA
30.6.2024 30.6.2023
—E-EF —T_=fF
AA=1H ~NA=+H
NOTES RMB’000 RM‘B'OOO
HtaF ARET T AREET T
(Unaudited) (Unaudited)
(REER) CRE&&EZ)
Revenue B 3
Contracts with customers BEFAER 4,643,295 10,849,420
Leases HE 90,946 91,454
Total revenue R 4,734,241 10,940,874
Cost of sales SHE R A (4,937,632) (10,199,293)
Gross (loss)/profit (E18),/EF (203,391) 741,581
Other income, gains and losses, net EmUA - Was R EEFEE 5 26,333,764 (1,337,594)
Selling and distribution expenses SHE R SHR X (249,626) (494,529)
Administrative expenses THHAX (510,035) (882,557)
Loss on disposal of subsidiaries HEKBAREE 21 (245,963) (509,598)
Share of results of joint ventures JEIEEEEXE 163,282 218,745
Share of results of associates JEIGHE = RN A A (25,172) (12,938)
Finance costs BhE A AN (2,630,397) (120,300)
Profit/(Loss) before tax BB (E51R) 22,632,462 (2,397,190)
Income tax expenses FTiS R 6 (531,972) (499,110)
Profit/(Loss) for the period T, (E18) 7 22,100,490 (2,896,300)
Other comprehensive income/ Hih2mEmikss (FX)
(expenses)
Item that may be reclassified H /&% W gbé o EE B
subsequently to profit or loss:
Exchange differences on translation of ~ # E/iﬁﬂ\%fk%iﬁ’][i%r?ﬁ
foreign operations 28,665 (25,301)
Item that will not be reclassified to BT EEF T EEEmAAE -
profit or loss:
Fair value (loss)/gain on equity BEEAFEFAEMET
instruments designated at fair value Wz AT R 2 AFE
through other comprehensive income  (E538) /U
("FVTOCI") (3,300) 7,999
OTHER COMPREHENSIVE INCOME/  HiREMEE K ()
(EXPENSES) FOR THE PERIOD 25,365 (17,302)
Total comprehensive income/(expenses) BRI & mE W (Bisk) 458
for the period 22,125,855 (2,913,602)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (contmued)
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For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

Six months ended

BZETHRAHLENEA
30.6.2024 30.6.2023
—E-EF —T_=fF
AA=1H ~NA=+H
NOTE RMB’000 RM‘B'OOO
HtaF ARET T AREET T
(Unaudited) (Unaudited)
(REER) CRE&&EZ)
Profit/(Loss) for the period attributable AN AT FE(EERA
to: mF, (E518) -
Owners of the Company A RIRER 22,311,990 (2,944,918)
Non-controlling interests SRR (211,500) 48,618
22,100,490 (2,896,300)
Total comprehensive income/(expenses) A ™A LEMEEHRNZEE
for the period attributable to: (AR5 -
Owners of the Company ZiN/NGT 3 22,337,355 (2,962,220)
Non-controlling interests IR (211,500) 48,618
22,125,855 (2,913,602)
Earnings/(Loss) per share (RMB cents) &M ZEF(FE)(ARED)
Basic EHAR 9 660 (99)
Diluted e 516 (99)
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/A Condensed Consolidated Statement of Financial Position

67 WA o 5 B 25 IR DL A

At 30 June 2024 RZZEZWF A =+H

-

24

30.6.2024 31.12.2023
—EEF —T-=F
~A=tH +=-A=+—8H
NOTES RMB’000 RMB'000
HtaE AR¥T T ARET T
(Unaudited) (Audited)
(REZX) (&%)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment ME - BB R&E 10 3,064,646 3,240,856
Right-of-use assets EREEE 10 723,419 752,936
Investment properties KEMZE 11 10,658,932 10,841,410
Goodwill E 623,679 623,679
Intangible assets BVEE - =
Interests in joint ventures REEPENER 2,393,783 2,234,332
Interests in associates AR N T B RE RS 1,186,445 1,325,627
Financial assets at fair value through BAHEFABSEZ SBEE
profit or loss (“FVTPL") 262,021 259,217
Equity instruments designated at EERAFEMARMER
FVTOCI Wz BATA 350,048 353,348
Deferred tax assets ERETIAEE 1,375,632 1,929,067
Total non-current assets FRBEERE 20,638,605 21,560,472
CURRENT ASSETS REBEE
Properties for sale A HIHE R 13 118,215,146 125,463,115
Inventories Ea 144,788 181,083
Trade and other receivables B 5 B EL & UK 12 28,215,193 29,042,516
Amounts due from non-controlling & LBl B % R IEFE AR AR SR SR IR
shareholders of subsidiaries 1,039,855 1,077,034
Amounts due from joint ventures FEM & &R RK 11,114,600 10,837,609
Amounts due from associates P& L Bt 2 A ) IE 690,803 701,923
Financial assets at FVTPL Tﬁ@iﬁﬁj\ﬁéz{fﬁﬁﬁ 30,611 30,597
Tax recoverable AL E R 4,627,001 5,027,753
Restricted bank deposits ZBREIRITER 2,318,049 3,590,555
Bank balances and cash RITREBRES 14 1,599,642 1,858,831
Total current assets MEEERE 167,995,688 177,811,016
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Condensed Consolidated Statement of Financial Position (continued) [a=] |==
TR & BB IR VLA () -

At 30 June 2024 A=—Z - ENA=+H

30.6.2024 31.12.2023
—E-E —E =4
~NB=t+tH +=-—A=+—8H

NOTES RMB’000 RMB’000
Bt ARET T ARBTIT
(Unaudited) (Audited)

(REERR) (B 2E%)

CURRENT LIABILITIES REBERE

Trade and other payables B 5 N E b AT R 15 55,823,256 57,059,766

Contract liabilities ERAE 34,463,179 38,711,216

Amounts due to non-controlling JE AT BT /BB 1 B FEFE AR AR PR 5k I8

shareholders of subsidiaries 1,919,347 2,005,845

Amounts due to joint ventures EfSE & BERIEA 7,477,862 7,670,480

Amounts due to associates JE ~F B 2 N B FRIE 1,180,685 1,180,869

Tax liabilities HEaE 10,038,139 10,094,910

Bank and other borrowings SRIT M E A AR 16 50,581,901 67,394,753

Lease liabilities HERE 358,858 394,837

Senior notes and bonds BRAEENES 17 2,827,306 28,390,473

Total current liabilities mEBEERE 164,670,533 212,903,149

NET CURRENT ASSETS/(LIABILITIES) RBIEE (&E) B 3,325,155 (35,092,133)

TOTAL ASSETS LESS CURRENT HEERABEE

LIABILITIES 23,963,760 (13,531,661)

NON-CURRENT LIABILITIES FRBERE

Bank and other borrowings RITRAEMIERK 16 3,453,760 4,365,038

Deferred tax liabilities FEETHIBE E 1,179,993 1,192,665

Lease liabilities HEafRE 1,188,526 1,119,379

Senior notes and bonds BEEERES 17 18,659,299 7,300,932

Convertible bonds Al A 5 18 682,833 =

Deferred income EIEURA 571,684 574,178

Total non-current liabilities ERBEELTE 25,736,095 14,552,192

NET LIABILITIES BEFE (1,772,335) (28,083,853)

EQUITY CAPITAL AND RESERVES EREAREHFE

Share capital &7 19 35,008 27,726

Reserves e (5,643,335) (32,209,205)

Equity attributable to owners of the AR BRI ER

Company (5,608,327) (32,181,479)

Non-controlling interests R 3,835,992 4,097,626

TOTAL EQUITY e (1,772,335) (28,083,853)
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Condensed Consolidated Statement of Changes in Equity (continued)
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/A Condensed Consolidated Statement of Cash Flows

HHFEEBERER

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

Six months ended

BETHRAMIEAMEA
30.6.2024 30.6.2023
—EB-F e
AA=+H A~A=+H
RMB’000 RMB'000
AR®T T ARETTT
(Unaudited) (Unaudited)
(REEK) (REER)

OPERATING ACTIVITIES &4

Profit/(Loss) before tax Bﬁm /jf / (&518) 22,632,462 (2,397,190)

Adjustments for:

Gain on restructuring of offshore
indebtedness

Share of results of joint ventures

Share of results of associates

Finance costs

Interest income

Investment return from financial assets at
FVTPL

Gain on change in fair value of financial
assets at FVTPL

Loss on debt settlement in specie

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Amortisation of intangible assets

Amortisation of deferred income

Net exchange loss

Gain on disposal of property, plant and
equipment

Gain on disposal of investment property

Loss on disposal of subsidiaries

Loss/(gain) on disposal of joint ventures

Loss on disposal of associates

Impairment losses on properties for sale

Impairment losses on interests in
associates

Impairment loss on assets held for sale

Impairment losses on amounts due from
joint ventures

Impairment losses on amounts due from
associates

(Reverse of)/impairment losses on
amounts due from non-controlling
shareholders of subsidiaries (“NCI")

Impairment losses on trade and other
receivables

Operating cash flows before movements in
working capital

Decrease in inventories

Decrease in properties for sale

(Decrease)/increase in trade and other
receivables

Increase in trade and other payables

Decrease in contract liabilities

Increase in deferred income

Cash from operations

Enterprise Income Tax (“EIT") and Land
Appreciation Tax (“LAT") refunded/(paid)

Interest paid

NET CASH USED IN OPERATING
ACTIVITIES
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FEFABRGZERMEE

(26,638,316)

(218,745)

(163,282)
25,172 12,938
2,630,397 120,300
(8,418) (25,002)
(4,744) (3,202)
(2,818) -
138,509 -
164,447 177,858
32,914 108,410
- 6,557
(29) (12,223)
24,953 1,238,756
(64) (2,829)
(2,932) -
245,963 509,598
3,856 (120,455)
12,639 938
844,865 -
101,371 -
- 224,665
- 7,696
13,187 -
(10,123) 13,303
71,735 39/988
111,744 (318,644)
36,295 175
2,012,307 3,431,640
(228,265) 1,012,081
845,427 2,337,997
(2,733,210) (5,686,043)
(2,465) 16,161
41,833 793,367
19,5678 (123,065)
(83,216) (941,626)
(21,805) (271,324)




Condensed Consolidated Statement of Cash Flows (continued) [=8] ===
faIAs fr Bl SRR () -

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

Six months ended

BZT5AHIEAEA
30.6.2024 30.6.2023
“EB-NEF —ZE-=
ANA=1H ~A=+H
NOTE RMB’000 RMB'000
Hiat AR¥T T ARET T
(Unaudited) (Unaudited)

(REER) (REEZ)

INVESTING ACTIVITIES BREEH
Placement of restricted bank deposits 17 & <R #HI$R1T1F K - (747,465)
Withdrawal of restricted bank deposits ~ $2EUZBR HlER1T1E X 596,730 1,357,821
Purchases of property, plant and BEMZE  BENEE

equipment (4,526) (30,758)
Proceeds on disposal of property, plant &Y% - BEEREMS

and equipment IR 15,836 27,120
Advance to non-controlling shareholders A1 & 72 B FEFE AR AR R 2K

of subsidiaries (56,686) (33,584)
Repayment from non-controlling BB A B FE4E AR AR BB 7K

shareholders of subsidiaries 38,426 2,871
Repayment from joint ventures BEDEENR 29,075 184,700
Advance to joint ventures M6 &R (38,480) (23,906)
Repayment from associates NI P b 13,187 22,809
Advance to associates E)ESYNCIESES (55,535) (28,694)
Interest received SR & RSN 8,418 25,002
Proceeds upon maturity of financial BAEETABRZ

assets at FVTPL TRVE ERI AR TS RIE - 41,002
Disposal of subsidiaries (net of cash and HEKRB AT GFIREER S &

cash equivalents disposal of) REEZEEY) 21 264,059 (428,580)
Proceeds of disposal of joint ventures HEAEEMSIE - 110,213
Capital injection to a joint venture mAEZERREE (25) -
NET CASH FROM INVESTING RETZHMBRESFHE

ACTIVITIES 810,479 478,551
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AI /\. Condensed Consolidated Statement of Cash Flows (continued)
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

Six months ended

BZTHBAHIEAEA
30.6.2024 30.6.2023
—E-NEF —T-=F
ANA=tH ~NA=+H
RMB’000 RMB'000
AR®T T AREET T
(Unaudited) (Unaudited)
(REEER) CRE&EZ)
FINANCING ACTIVITIES Rl R E
New bank and other borrowings raised FTIGIR1T R EAMAE K 51,653 748,569
Repayment to non-controlling R Fff 8 2~ A FE 1 AR AR 3R 38 X
shareholders of subsidiaries (256,318) (46,567)
Advance from non-controlling shareholders & (& Fff BB A T JE#ZE AR AR B8 2 EA 3R
of subsidiaries 43,882 3,165
Repayment to joint ventures A EDEER (137,411) (9,094)
Repayment to an associate m— A E R FER (44,698) (19,661)
Advance from joint ventures BREEERE 83,025 49,363
Advance from associates BREBHE QR 44,747 10,452
Repayment of bank and other borrowings BIRRIT REMIEK (735,692) (1,804,149)
Repayment of senior notes and bonds BEBAZBRES (30,788) -
Repayment of lease liabilities EEHEEE (31,631) (82,204)
Interest paid on lease liabilities HERGBENTEA (61,401) (67,411)
Dividends paid to non-controlling BEAVNGIIIEPNGIE S 253 3=
shareholders of subsidiaries of the IR AR B
Company (7,283) (16,500)
Acquisition of additional interests from non- ] JF4%2 A A% 57 Uk B 58 o rg 25
controlling shareholders - (4,300)
Contribution from non-controlling —EM B A R IR R IEE
shareholders of a subsidiary 4,900 -
NET CASH USED IN FINANCING MEEBHFAREFEEE
ACTIVITIES (1,077,015) (1,238,337)
NET DECREASE IN CASH AND CASH ReRBEEEEYRDFE
EQUIVALENTS (288,341) (1,031,110)
Effect of foreign exchange rate changes INERE D) 2 B 29,152 97,299
CASH AND CASH EQUIVALENTS AT REBAZRERESEEY
BEGINNING OF THE PERIOD 1,858,831 5,177,996
CASH AND CASH EQUIVALENTS ATEND RAHIRZBEERREZEY
OF THE PERIOD 1,599,642 4,244,185
AN ANALYSIS OF CASH AND CASH REeERBASEB/YIHUT ¢
EQUIVALENTS IS AS FOLLOW:
BANK BALANCES AND CASH RITERRES 1,599,642 3,374,480
BANK BALANCES AND CASH CLASSIFIED S ERISEEFERTERRERES
AS HELD FOR SALE - 869,705
1,599,642 4,244 185
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Notes to the Condensed Consolidated Financial Statements

i 1 8 15 B 285 A P i

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements of China
Aoyuan Group Limited and its subsidiaries (collectively “the
Group") for the six months ended 30 June 2024 have been
prepared in accordance with International Accounting Standard
(“IAS") 34 "Interim Financial Reporting” issued by the
International Accounting Standards Board (the “IASB”) and the
applicable disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”).

Going concern basis

For the six months ended 30 June 2024, the Group recorded
a net loss of approximately RMB4,538 million (after excluding
one-off gain on the holistic restructuring) and a net operating
cash outflow. At the same date, the Group’s total bank and
other borrowings, senior notes and bonds and convertible
bonds amounted to RMB76,205 million, out of which
RMB53,409 million will be due for repayment within the
next twelve months from the end of the reporting period.
Further, the Group has commitments including its share of
commitments made jointly with investors relating to its joint
ventures in aggregate of approximately RMB17,818 million,
while the Group has total bank balances and cash (including
restricted bank deposits) of approximately RMB3,918 million.

1.

HRGA N RRNFREE

TEEESEERONERATALENER
AEBAEEDBEE_T_MFE A=
THLEANEANBRERE M HREK IR
BERRe LIRSS (B EAE
Fe)RMOBRE LA (RS E
Q)B4 M B RE IARBTEES
RZMABRARRZESF EMRAN(T EMR
A)PERD22 BB R E B ©

HE_Z-_WNEA=1THIEEA » K
EEEB BT AN ARKA45.38(8 T (K&
BBk — R mEARE) LR SR
HFERE - A ASERTREMER -
BRAEBEREFRAERESBELSA
R¥762.0587T + Eff AR¥534.09(87T
AS R BAR A AT AR 2R+ — 1B A W E HA(E
B oo AN AEEMAE(BREEERE
EREREAECERRELMNEAE)E
HBARE178.18E T - MALEBETT
HEH MRS REEEBEZRHEITET)L
BAREE 3918 BT °
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Going concern basis (continued)

On 20 March 2024, the Company consummated a holistic
restructuring of the Group’s material offshore indebtedness (the
“Restructuring”), implemented through parallel schemes of
arrangement (the “Schemes”) in Hong Kong, Cayman and the
British Virgin Islands. Pursuant to the terms of the Schemes,
the obligations of the Group under certain senior notes, bonds
and borrowings have been compromised in exchange for the
affected creditors receiving various instruments and shares
in the Company and the Group has achieved a significant
deleveraging of its financial position. As such, the directors
of the Company (the “Directors”) consider that the Group’s
overall liabilities and payment obligations are reduced and
short-term liquidity pressure are partially alleviated.

However, the real estate sector in the PRC continues to
experience continuing challenges and volatility, the Group
experienced a significant decline of its contracted sales of
property in 2024, which adversely impacted the Group's cash
receipts from sales and pre-sales of properties.

In order to improve the Group's liquidity and cash flows
to sustain the Group as a going concern, the Directors
implemented or are in the process of implementing the
following measures:

(@)  The Group has been actively negotiating with various
onshore lenders on the renewal and extension of
borrowings. As at the date of approval of these
condensed consolidated financial statements, the Group
has entered into contractual arrangements with certain
onshore financial institutions to extend the maturity
of existing onshore financing arrangements, involving
onshore borrowings of approximately RMB13,556 million
in principal amount. The Directors consider that the Group
will be able to extend the repayment period for its other
onshore financing arrangements.

China Aoyuan Group Limited H 58 58 i 42 8 545 4 PR 2 5

1.

MR B RN R R

(4&)

FEREEERE

NR-ZEBE-ME=A=+H  ~NAFZHKAN
SEERFEIMEBNEEmEA(EA)) -
EHBABES FEShABREXESHT
Tt EI (&) B o RIRFT SR 15
R AEBETELRE  EFARER
M EEDERER - U EEE AR
AArFETIAREROIEARKR  BASE
B2 'R AR KNEEERE -
I ARREZEF(EFDRE - AEEH
BRABRNRESRL MEHAREDE
SENSEIZD & -

AT+ REEHETT R BB CE S B E
KoRE) - MASBER T ZNFEREHE
AREEBAR TR  HAEEHEERE
ERHEMNEERAEETFIFE -

REEAEENRBESRRER - EAX
SEERELE  EFCEBAEERN
T -

(@) AEE-EBEERESIRANERKE
EEERRERER - R%FEH
RGEMBHRRILERD  ~EE
EHEETRASHBEITILAOR
B ERABREARELZHNEIH
B PREABRAEEOARE
135.661E7T - EFR S - AKEH
EREREEMIBARE LA ER
Hj o



Notes to the Condensed Consolidated Financial Statements (continued)

R A HA s R f (7))

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Going concern basis (continued)

(b)

The Group has been actively exploring potential asset
disposal opportunities to create liquidity for, inter alia,
repayment of the various instruments which are issued
pursuant to the Schemes.

To ensure the stability and sustainable operation of
the Group's business, the Group has consolidated and
optimised resources to revitalise the construction and
sales of its properties, reducing its operating expenses
and make every effort to improve the Group's liquidity
position. Measures undertaken include:

)

(1)

(1)

(IV)

The Group will continue to implement measures to
accelerate the pre-sales and sales of its properties
under development and completed properties, and
to speed up the collection of outstanding sales
proceeds and other receivables;

The Group has prioritised delivery of property
development projects. As at the date of approval of
these condensed consolidated financial statements,
majority of the Group's property development
projects are progressing according to schedule, and
the Group continues to ensure the completion and
delivery of its property development projects;

The Group will continue to adopt stringent cost
control and to actively implement additional
measures to further reduce discretionary spending;

The Group will continue to obtain support from its
contractors and suppliers in completing its property
development projects; and

The Group has been proactive in seeking ways to
settle the outstanding litigations of the Group. The
Directors believed that the Group will reach an
amicable solution to address claims and disputes
where the outcome is not certain at this stage.

1.

(48)
BEKEER(E)
b) AEE-EREFREEAENE

BREIERBES  A(EFBHE)
EEREEETHIETA -

REREBRELAFELE &
SERARE(CER BEHARZ
REHE  RELERX 2K
EnRPESHN - HHEEHE

() ANEEGEEFREIUER @ IR
EREMERTIHEENTEES MiE
& IIRURE AR UL B A S B
FIT 15 5008 I B A FE G

() AEEETEERERRMN &
EXREREAMBERERAER
H > REBEAHOWERELE
FEARERHEE o AN B R A AR T
RYEIRB BT R

() REBGESERNERZORA
2 - WIRAR AT (A RRIMEE
E— R IFMBER

(IV) REBGHESER AR R
ERBUS I - U EYE
FR#EER K

V) AKE-EBEBSRIGARR
AEEHARBROFL - BEF
BIE - NEERH B R REER
BERETE MR RE R UM EK
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

BASIS OF PREPARATION OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
(continued)

Going concern basis (continued)

After taken into account the above plans and measures, and
the Group's cash flow projections prepared by the management
covering a period of not less than twelve months from 30 June
2024, the Directors are of the opinion that the Group will have
sufficient working capital to finance its operations and meet
its financial obligations as and when they fall due. Accordingly,
the Directors considered that it is appropriate to prepare the
condensed consolidated financial statements of the Group for
the six months ended 30 June 2024 on a going concern basis.

Should the Group fail to achieve the intended effects resulting
from the plans and measures as mentioned above, adjustments
would have to be made to reduce the carrying amounts of
the Group's assets to their realisable amounts, to provide for
any further liabilities that may arise, and to reclassify non-
current assets and non-current liabilities as current assets and
current liabilities, respectively. The effects of all these potential
adjustments have not been reflected in the condensed
consolidated financial statements of the Group for the period
ended 30 June 2024.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for the investment
properties and certain financial instruments, which are
measured at fair values as appropriate.

Other than additional accounting policies resulting from
application of amendments to International Financial Reporting
Standards (“IFRSs”) and application of certain accounting
policies which became relevant to the Group, the accounting
policies and methods of computation used in the condensed
consolidated financial statements for the six months ended
30 June 2024 are the same as those presented in the Group's
annual financial statements for the year ended 31 December
2023.
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Notes to the Condensed Consolidated Financial Statements (continued)

I A B T e 2 (A |_J|=‘

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

PRINCIPAL ACCOUNTING POLICIES
(continued)

Application of amendments to IFRSs

In the current interim period, the Group has applied the

following amendments to IFRSs, for the first time, which are

mandatory effective for annual period beginning on or after

1 January 2024 for the preparation of the Group’s condensed

consolidated financial statements:

Amendments to IFRS 16 Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Amendments to IAS 7 and  Supplier Finance Arrangements
IFRS 7

Amendments to IAS 1

Amendments to IAS 1

The application of the amendments to IFRSs in the current
interim period has had no material impact on the Group’s
financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated financial statements.
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
LN

3. REVENUE 3. EXH
Disaggregation of revenue from contracts with EFERWED M
customers

For the six months ended 30 June 2024
BE-E-_MENA=THLEAEAR
Property Property
development investment Others Total
L3 MERE Hit #met
RMB’000 RMB’000 RMB'000 RMB’000
ARBTE AR¥TR AR%¥TR AR®Tx

Types of goods or services B mk RS R R
Sales of properties HEME
Residential apartments FEURE 3,299,433 - - 3,299,433
Commercial apartments [SEJL/NC 304,775 - - 304,775
Retail shops and others TEmMREM 167,117 - - 167,117
Low-density residential ExEEE 222,862 - - 222,862
3,994,187 - - 3,994,187
Others Hth
Others Ht - - 649,108 649,108
- - 649,108 649,108
Revenue from contracts with BPERKE
customers 3,994,187 - 649,108 4,643,295
Property investment MERE
Commercial and retail shops EERTERM - 90,946 - 90,946
Total KR 3,994,187 90,946 649,108 4,734,241
Timing of revenue recognition WK
At a point of time RE—KE 3,994,187 - 649,108 4,643,295
Rental income HE WA - 90,946 - 90,946
Total 4T 3,994,187 90,946 649,108 4,734,241
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Notes to the Condensed Consolidated Financial Statements (continued) [=u] |=
T B B e b (76) -

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

3. REVENUE (continued) 3. EXE@#E
Disaggregation of revenue from contracts with &F &R W=D (8)

customers (continued)

For the six months ended 30 June 2023
HE_ZE-_=FA=1tHI~EA

Property Property
development investment Others Total
MR MEKRE EHftb KRGt

RMB'000 RMB'000 RMB'000 RMB'000
ARBTE ARBTT ARETT AR®TET

Types of goods or services MRS ER
Sales of properties HEME
Residential apartments FEUERE 8,806,853 - - 8,806,853
Commercial apartments EEERE 21,270 = = 21,270
Retail shops and others TEmMREM 170,457 = = 170,457
Low-density residential REREEE 266,159 = = 266,159
9,264,739 - - 9,264,739
Others Hith
Property management services 1% EE RS - - 680,068 680,068
Others HAh - - 904,613 904,613
= - 1,584,681 1,584,681
Revenue from contracts with B &Rk
customers 9,264,739 - 1,584,681 10,849,420
Property investment MEILE
Commercial and retail shops RERTEEH = 91,454 = 91,454
Total FEE 9,264,739 91,454 1,584,681 10,940,874

Timing of revenue recognition W 2R

At a point of time RE—RZ 9,264,739 = 866,927 10,131,666
Recognised over time R— R NRER - - 717,754 717,754

9,264,739 - 1,584,681 10,849,420
Rental income HeBA = 91,454 = 91,454
Total 1T 9,264,739 91,454 1,684,681 10,940,874
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AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
LN

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

4. SEGMENT INFORMATION 4. DEEF
The following is an analysis of the Group's revenue and results AEBAERREED TN EEERFES
by reportable and operating segments: DT
Six months ended 30 June 2024 (unaudited) BE-_ZE-_WEANA=Z1+HLEAEACGE
BERZ)
Property Property
development  investment Others Total
MERRE MERE Hth @t
RMB’000 RMB’000 RMB’000 RMB’000
ARETT AR%®Tr AR®Tn ARETx
External segment revenue IMED EDE R 3,994,187 90,946 649,108 4,734,241
Segment result DEbEE (932,826) 33,461 (104,756)  (1,004,121)
Other income, gains and losses, net  EAUA ~ Uiz R E518H 28 26,499,344
Loss on disposal of subsidiaries HENBARER (245,963)
Unallocated corporate expenses AOBEERT (124,511)
Share of results of joint ventures ~ [EMEAEMEELS 163,282
Share of results of associates i3 =YNTES (25,172)
Finance costs BE A (2,630,397)
Profit before tax BRE A A 22,632,462
Six months ended 30 June 2023 (unaudited) HE_Z-_=F"A=tHLEAEACE
KEZ)
Property Property
development investment Others Total
MEERE MERE Hith @t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARET:R

External segment revenue IMERD B 3 9,264,739 91,454 1,584,681 10,940,874
Segment result NEbEE (332,232) 36,456 (205,968) (501,745)
Other income, gains and losses, net  EAULA « Uik o E518 548 (1,021,686)
Loss on disposal of subsidiaries HEMBAREE (509,598)
Unallocated corporate expenses AOMEERT (449,668)
Share of results of joint ventures ~ EEASDEES 218,745
Share of results of associates JEIREE AR %R (12,938)
Finance costs A A (120,300)
Loss before tax BREL A& 1B
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Notes to the Condensed Consolidated Financial Statements (contlnued

fERAR A B R M

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

IR

4. SEGMENT INFORMATION (continued) 4, HEER(E)

The following is an analysis of the Group's assets by reportable AEREEEDHNEES T

and operating segments: T :
30.6.2024 31.12.2023
—E-NEF —ET=F
/\ﬁ:'f’ﬁ ‘f’:)EJE"f‘*E
RMB’000 RMB’000
AR¥T T ARETTT
(unaudited) (audited)
(RBERZR) (&= =Z)
Property development IEX 141,445,088 151,164,289
Property investment MERE 12,239,321 11,842,264
Others (Note) EL At (Bt =) 8,501,738 7,712,445
Total segment assets DEPEEBE 162,186,147 170,718,998

Note: As at 30 June 2024, others mainly include hotel operations, sales
of goods and provision of medical aesthetic services.

For the purposes of monitoring segment performance and
allocating resources between segments, the chief operating
decision makers also review the segment assets attributable
to each operating segment, which comprises assets other
than certain amount of property, plant and equipment and
right-of-use assets, interests in joint ventures and associates,
financial assets at FVTPL, equity instruments designated at
FVTOCI, deferred tax assets, amounts due from joint ventures
and associates, tax recoverable, restricted bank deposits,
bank balances and cash and other assets not attributable to
respective segment.

Mizt: RZE-_WEXA=+H HhEE
BEAERE HEERRREHER
KBRS -

REEER ’\*Bi'%ﬁ&"*BZFEJZ§/F o
TRLERARENBHEEEDAEE
DHEEE - ERBEWE - Jﬁ?ﬁ%& AP
ERREENE THA RAagbX R
ERRINER  BAFEFABRZSH
BE  BERQAFEFAHRMEZEKREZ
BATH  BEERBEEE BRAZEDEE
KEFERRIFOR ~ AT EIFIE - ZRFIER
TR~ RITHEBR MRS AR E M IFHEE
DEEENIN BE -

Interim Report 2024 2 — PU4g 1 3R 4



—3

5. OTHER INCOME, GAINS AND LOSSES, NET 5.

-

Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

HBA - Wa R EEFE

Six months ended

BZT5AHENEA
30.6.2024 30.6.2023
—E-mE —E =4
AA=1+H NA=+H
RMB’000 RMB'000
ARET T AREETTT
(unaudited) (unaudited)
(REER) (CRE&HE=Z)
Bank interest income RITHEWA (8,418) (25,002)
Government subsidy BT Bh (29) (12,223)
(Gain)/Loss on: AT EIER (Wes) /B8 -
— disposal of property, plant and - HEWE - BERE
equipment (64) (2,829)
— disposal of investment properties - HEREME (2,932) -
— disposal of joint ventures -HEEERE 3,856 (120,455)
— disposal of associates - H &R E A A 12,639 938
— change in fair value of financial assets at — IEAFET ABRZ S REE
FVTPL NEZE) (2,818) -
Investment return from financial assets at K BEAFEFAEBRZ
FVTPL SRMEEIREDR (4,744) (3,202)
Exchange loss, net b 5 18 F 5 24,953 1,238,756
Impairment loss/(reversal of impairment A N &IEHREETE,
loss) on: (REBERE) :
- trade and other receivables - B 5 RHEMEWGK 71,735 39,983
- amounts due from joint ventures - EUWE & FERIA - 7,696
- amounts due from associates — R & A R RIE 13,187 =
- amounts due from non-controlling — PR B Rl FETE AR AR SR RKIR
shareholders of subsidiaries (10,123) 13,303
- interests in associates - REEE QRIS 101,371 =
- assets classified as held for sale - DHEAREGEEE - 224,665
Gain on restructuring of the offshore BAEIMETS < Wz (T 5E)
indebtedness (note) (26,638,316) -
Loss on debt settlement in specie INEWEEESEE 138,509 =
Others HAh (32,570) (24,036)
(26,333,764) 1,337,594
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Notes to the Condensed Consolidated Financial Statements (continueg) nn —
TEAAE & RS Hee b o (78) -

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

OTHER INCOME, GAINS AND LOSSES, NET 5. HftliA - WS REEFHE

(continued) (&)

Note: BffaE -

Upon the Restructuring became effective and pursuant to the terms of REAERE  ARBEFEINGK  ANEE
the Schemes, the obligations of the Group under certain senior notes ETEBEEBRESFARBRLHARKAL50.83
and bonds and borrowings amounting to approximately RMB45,083 BT EFEERER - NMRASEZEITHE
million have been discharged in exchange for the issue of the new LER - ATERES  KEELRESRAQTR
senior notes, convertible bonds, perpetual capital securities of the AR, o Bt - Ktk BEBEEANSE TRAR
Group and new shares of the Company. As a result, taking into account ¥ - BSBRENARE266.38E7T °

certain costs and expenses associated with the Restructuring, a gain of
approximately RMB26,638 million had been recorded.

INCOME TAX EXPENSES 6. FIE®iBExX
Six months ended

BZ T3 AHIEAEA

30.6.2024 30.6.2023
—E-DOF —ETo=F
ANA=1H ~A=+H

RMB’000 RMB'000
AR®T T ARBTT
(unaudited) (unaudited)

(REER) (REEZ)

Income tax expense/(credit) recognised ~ EHERFIEREFS (K R) B
comprises of:

Current tax: BNHARR IR -
PRC i
EIT EMEH 114,426 175,449
LAT T EF 139,724 373,655
Other jurisdictions Hh Rl ARE = (894) 2,291
253,256 551,395
Deferred tax; RIEFIH :
PRC =s) 277,700 (49,861)
Other jurisdiction E A REREE 1,016 (2,424)
278,716 (52,285)
531,972 499,110
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

INCOME TAX EXPENSES (continued)

Under the Law of the People’'s Republic of China of EIT (the
"EIT Law") and the Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25% for both periods,
subject to certain preferential income tax policies.

Under the Provisional Regulations of the People’s Republic
of China on LAT (the “LAT Provisional Regulations”) and
Implementation Regulation of the LAT Provisional Regulations,
the tax rate of the PRC subsidiaries is levied at progressive
rates ranging from 30% to 60% on the appreciation of land
value, being the proceeds of sales of properties less deductible
expenditures including cost of land use rights and relevant
property development expenditures.

No provision for Hong Kong Profits Tax has been made in the
condensed consolidated financial statements as there was no
assessable profits derived from Hong Kong for both periods.

Under Canadian tax law, the tax rate used for the period is
26.5% (six months ended 30 June 2023: 26.5%) on taxable
profits on Canadian incorporated entities. No tax provision
for Canadian profits tax has been made in the condensed
consolidated financial statements for both periods as there
were no assessable profit arises in Canada.
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Notes to the Condensed Consolidated Financial Statements (continued)

A B 2 e P ()

fém

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

PROFIT/(LOSS) FOR THE PERIOD 7. HRER(EE)
Six months ended
BZT5AHENEA
30.6.2024 30.6.2023
—E-mE —E-=F
AA=1+H ~A=1H
RMB’000 RMB'000
ARET T ARBTIT
(unaudited) (unaudited)
(REER) (CRE&HE=Z)
Profit/(Loss) for the period has been BT, (B18) Tk GrA)
arrived at after charging/(crediting) AT B IE 218 ES
the following items:
Interest on: A& ERRE
Bank and other borrowings #R1T R E A AR 2,606,658 3,271,797
Senior notes and bonds BEZEBRRES 643,748 668,456
Convertible bonds Al ERES 10,350 =
Amount due to a joint venture Rt —REa e ERE 21,726 9,000
Other payables H b A 3R - 8,738
Lease liabilities HEBaE 61,401 67,411
3,343,883 4,025,402
Less: amounts capitalised to properties  J& : BBt AR HEEEDEE AR
under development for sale ookt (713,486) (3,905,102)
2,630,397 120,300
Impairment of properties for sale AR IHE S RE
(included in cost of sales) (FTASHERKA) 844,865 -
Staff costs BIRA 199,610 392,519
Depreciation of property, plant and M BEREETE
equipment 164,447 177,858
Depreciation of right-of-use assets FREEETE 32,914 108,410
Amortisation of intangible assets EREEEEG ATHRAS)
(included in administrative expenses) - 6,557
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AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
LN

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

8. DIVIDENDS 8.

The directors of the Company do not recommend or declare
any payment of any dividend for the six months ended 30 June
2024 (six months ended 30 June 2023: nil).

9. EARNINGS/(LOSS) PER SHARE 9.

The calculation of the basic and diluted earnings/(loss) per
share attributable to owners of the Company is based on the
following data:

=)
AAREFTREREMENBE=T=
mEANAZTALEAEATARE@®E
“E-=HXASTEIEAEA & -
BREF (BB
ADRRRENETRES LB ERF,
(B598) To AR4E T 5 Bt 51 -

Six months ended

BZET% AHLILEAEA

30.6.2024 30.6.2023
—ENEF =%
~NA=1H ~NA=1+H

RMB’000 RMB'000
AR¥ TR AREET T
(unaudited) (unaudited)

(REERK) (REEZ)

Earnings/(Loss): BF,(&8) :

Earnings/(loss) for the purposes of basic ~ FLEREANEEm S 2 &F
loss per share, being profit/(loss) for (E518) - BVAAR)IREEN 2

the period attributable to owners of the BRI F,/ (E518)
Company

Effect of dilutive potential ordinary shares: 7&7E#58 L mAXE /£ ¢
Interest on convertible bonds AIERES 25 B

Earnings/(loss) for the purpose of diluted — FLEREEZRF],(E518)
earnings/(loss) per share sz &F,/ (Ei8)
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9.

Notes to the Condensed Consolidated Financial Statements (continued)

EARNINGS/(LOSS) PER SHARE (continued)

R A HA s R f (7))

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

9. BREF (EE) (&)

30.6.2024 30.6.2023
—BEonEF —E_=F
AA=+AH ~NA=+H
‘000 ‘000
T T A%
Number of shares: RGBHE :
Weighted average number of ordinary MEBREREFNES 2
shares for the purpose of basic earnings @& HNEFHH A
per share 3,381,355 2,965,571
Effect of dilutive potential ordinary shares: &7 &8 L @A Z ¢
Convertible bonds AIERES 944,447 =
Weighted average number of ordinary REREERF S 2
shares for the purpose of diluted TR INETHEE
earnings per share 4,325,802 2,965,571

Period ended 30 June 2024

For the purpose of computation of diluted earnings per share of
the Company for the six months period ended 30 June 2024,
the Company had assumed all convertible bonds have been
converted into ordinary shares of the Company since the date
of issuance.

Period ended 30 June 2023

For the purpose of computation of diluted loss per share of the
Company for the six months period ended 30 June 2023, the
Company had taken into consideration the effects of the share
options issued by the non-wholly-owned listed subsidiaries.

There are no potential dilutive events for the Company for the
six months period ended 30 June 2023.

The diluted loss per share of the Company for the six months
period ended 30 June 2023 was the same as the basic loss per
share.

HE - PUFENA=+HIFART

REAERRARBE_T_NFA=1+H
LREAHREMERETRFME - AR
AIE R PTA B RES B 1T HHIAZR
BB R AAR R E A -

BHE T =—FNNA=+HIFAR

R EARRARBE_T-_=F"A=1+H
LEREASENERETEERNS - AR
ADZEEIEEE LM B AR BTHERE
MWEE -

BE T _=FXA=tTHLXEAH
B ARRLEEEHESRA -

HE_ZT-_=FRA=1THIE/EAHRE

MR DR B R EEE R R R AN E IR
ﬁ o
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11.

Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

During the six months ended 30 June 2024, equipment of
RMB3,731,000 was acquired (six months ended 30 June 2023:
RMB28,312,000) and construction cost of RMB795,000 (six
months ended 30 June 2023: RMB2,446,000) in relation to
buildings under development was incurred.

In addition, the Group entered into several new lease
agreements with lease terms ranged from 13 months to 40
years. The Group is required to make fixed monthly payments
on the usage of the assets during the contract period. On lease
commencement, the Group recognised right-of-use assets of
RMB3,398,000 (six months ended 30 June 2023: nil) and lease

10. %% -BERRBREREER

ﬁi:%—mi/‘—\ﬂ*JrElm/—dlﬂ
W BE 28 5 AR #53,731,000 L (B & —
—ZHFRNAZ+THLEAMEA AE”&%
28,312,0000) R EAEHRERETF
MEERAARK795,00070 (B ZE—
T_=ZFXXA=1tHIEXNEA : ARK
2,446,0007T) °

o REEFYE THASE R - A
BN F1318 B 2405 - REBBERA F
HAFERZEEERASHEEMNK -
REERRE  AEEBRRAFEAEEE
AR#3,398 000 C(HE_T =47
=tHIEAER ) KHEEBEARK

liabilities of RMB3,398,000 (six months ended 30 June 2023: 3,398,000 c(HE—ZE—_=F/"A=+H
nil). WEREA : &) -
INVESTMENT PROPERTIES 11. REWE
Investment
Completed properties
investment under
properties construction Total
B3I TE
BREYE BREYE st
RMB’000 RMB’000 RMB’000
AREBTIT ARETRT ARETT
At 1 January 2023 (audited) R-ZE-_=%F—HF—H
(B 2.1%) 10,989,001 1,634,123 12,623,124
Disposal of subsidiaries HEME A A (104,800) - (104,800)
Reclassify to assets classified as BN EDBERBER
held for sale BE (9,051) = (9,051)
At 30 June 2023 (unaudited) R-_ZE-_=%F,XxA=1+H
(REEEZ) 10,875,150 1,634,123 12,509,273
At 1 January 2024 (audited) RZZEZWmFE—H—H
(FE%) 9,279,146 1,562,264 10,841,410
Disposals s (182,478) - (182,478)
At 30 June 2024 (unaudited) R-ZE-_mMFE,xA=1+H
(REEEZ) 9,096,668 1,562,264 10,658,932
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Notes to the Condensed Consolidated Financial Statements (continued)

FETAR 5 A B A P i (A

12. TRADE AND OTHER RECEIVABLES

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

12. EZ R EMEWK

30.6.2024 31.12.2023
—BEonEF —E=F
AA=+tH +ZA=+—H
RMB’000 RMB'000
ARET T ARBTTT
(unaudited) (audited)
(REER) (&%)
Trade receivables B 5 e 1,012,476 1,028,058
Less: Allowance for expected credit B TAHAE B SRS
losses (548,894) (476,540)
463,582 551,518
Rental receivables HE UK 93,750 113,100
Other receivables H A & Yk 23,887,859 24,166,228
Security deposits G ik 819,932 864,768
Less: Allowance for expected credit B TEHAEEEERE
losses (6,123,227) (6,123,922)
18,584,564 18,907,074
Contract assets aREE 43,360 45,860
Contract costs & R 490,219 574,686
Advance to constructors and suppliers AR P R A P R TE 1,901,677 2,013,633
Deposits paid for potential purchases of i A AEB&E B + i 3 FA#E %
land use rights and property projects LI EIEY=ISE S i ia 4,235,050 4,261,780
Other tax prepayments HAth A I8 TR 5K 2,402,991 2,574,965
28,215,193 29,042,516
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

12. TRADE AND OTHER RECEIVABLES

(continued)

The following is an aging analysis of gross trade receivables,
determined based on the date of the properties were delivered

and sales were recognised and services were provided:

12. ES5 R EMERRKE)

PATS RAR 2 W 5 B oK B R A M BR A R
BEABENEZRUGRBENRE D

30.6.2024 31.12.2023

“ENEF ZEZ=F

AA=+tH +ZA=+—H

RMB’000 RMB'000

AR® T AREET T

(unaudited) (audited)

(REER) (&%)

0-60 days 0£60H 242,170 115,531
61-180 days 61£180H 7,232 16,553
181-365 days 181%£366H 58,467 215,332
1-2 years 1226 137,620 117,631
2-3 years 2E3F 468,544 469,573
Over 3 years 3FLA F 98,443 93,438
1,012,476 1,028,058
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A f A 5 e b () -

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

13. PROPERTIES FOR SALE 13. AIHEEEWE
30.6.2024 31.12.2023
—BEonEF —E=F
AA=t+H +=ZA=+—H
RMB’000 RMB'000
ARET T ARBTTT
(unaudited) (audited)
(REER) (®itz)
Properties for sale comprise of: A IHE BT
Completed properties 2B T 26,798,040 24,987,396
Properties under development TR 91,417,106 100,475,719

118,215,146 125,463,115

14. BANK BALANCES AND CASH 14. SRITEBRRES
Included in bank balances and cash are balances which, in REERBBSES  ROEHREESE
accordance with the applicable government regulations, BEAXBRGRITEREPNEHRARK
are placed in restricted bank accounts, amounting to 293,761,000 c(ZE-_=F+=-A =+
RMB293,761,000 (31 December 2023: RMB329,364,000), —H : AR%329,364,0007T)  #7] A
which can only be applied in the designated property RIEEMFERIER °

development projects.

The bank balances carry interest at variable interest rates RITERILZEFFIZE0.25% E3.0% (=
ranging from 0.25% to 3.0% (31 December 2023: 0.3% to E_=F+=-_A=+—H :03%=3.0%)
3.0%) per annum FTE o
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

15. TRADE AND OTHER PAYABLES 15. ES R HAMENSR

30.6.2024 31.12.2023

—BEonEF —E=F

AA=+tH +ZA=+—H

RMB’000 RMB'000

ARET T ARBTTT

(unaudited) (audited)

(REEBER) (®itz)

Trade and bills payables B I RN SRR ENEE 18,068,090 19,120,697

Other payables H fth FE AT 3K 31,669,369 31,027,531
Consideration payables for acquisition of ~ JE{UREEHTE A FIAE

subsidiaries 1,051,658 1,420,493

Other taxes payables H b fE S Fi1E 5,034,139 5,491,045

55,823,256 57,059,766

The following is an aging analysis of trade and bill payables

AT REZRZAMBENE S ENRNRE

determined based on the invoice date: NEENIRRDT
30.6.2024 31.12.2023
—E-_F —E=F
ANA=+H +Z-ZHA=+—H
RMB’000 RMB’000
ARET T ARBTIT
(unaudited) (audited)
(RBERZR) (1BE%)
0-60 days 0% 60H 1,000,019 3,551,447
61-180 days 61£180H 1,826,309 3,741,998
181-365 days 181%365H 4,678,437 1,832,191
1-2 years 1525 9,598,059 9,014,742
2-3 years 2ZE3F 596,383 609,047
Over 3 years 3FPAE 368,883 371,272
18,068,090 19,120,697
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Notes to the Condensed Consolidated Financial Statements (contlnued
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For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

16. BANK AND OTHER BORROWINGS 16. SR1TR HAERK
During the six months ended 30 June 2024, the Group obtained HE-Z-_WFA=+HIEXEAR &
new bank and other borrowings amounting to RMB51,653,000 SEESHMIZRITREMENR  BER
(six months ended 30 June 2023: RMB748,569,000) and settled AR¥51,653,000C (B E=ZT = =F /X
bank and other borrowings amounted to RMB1,207,187,000 (six A=+H JJ:/‘_\fI)EJ : AR#748,569,000
months ended 30 June 2023: RMB1,804,149,000). L) BERITREM Fat ?k RARK
1,207,187,0007C (B = =FRA

:+E|Jt/\1lﬂ : /\E%%%1,804,149,ooo
J0) ° FTERIEEEREERYE -

In addition, certain bank and other borrowings with principal AN - REBEZZ ZF XA =+HIEN
amount of RMB14,365 million and related accrued interests of @A N"ARAEEARE143.65E TTH
RMB2,733 million were derecognised upon the Restructuring BTRITREMERREBETFEAR
became effective during the six months ended 30 June 2024. #2733 TTE R EA A NI 4R IFFERR o
Details set out in note 5. FEIBERMIEES o
30.6.2024 31.12.2023
—E-mE —Eo=4F
AA=tH +=-—A=+—H
RMB’000 RMB'000
ARET T ARBTT
(unaudited) (audited)
(REER) (K EZ)
The bank and other borrowings bear RITRHAMEREN AT
interest per annum at:
110% to 140% of lending rate of the A RERTTE RF =
People’s Bank of China (“PBC rate”) (U\ﬁT‘JIrJ)EI’H 10% £140%
(2023: 110% to 140% of PBC rate) (ZZZ=%F : AfTHIZRE
110% £ 140%) 3,155,887 3,154,314
Fixed rate ranging from 2.8% to 16% N F2.8% 2= 16% 2 [ 7E F| =
(2023: 2.8% to 16%) (CE-=%F :28%%E16%) 48,707,538 60,966,656
HIBOR plus 1.7% t0 4.95% (2023: plus ~ &ARITRIZEFREIN.7%E4.95%
1.7% to 4.95%) (CE-=%F: JN.7%Z=4.95%) 491,562 5,787,730
LIBOR plus 4.95% (2023: plus 4.95%) B ERTT R 247 B 04.95%
(ZZ==%: N4.95%) - 198,304
Canada Prime Rate plus 1.2% to 1.5% MERFEEFNEM .2%ZE1.5%
(2023: Canada Prime Rate plus 1.2%) (ZZ_=F : NIZEAREE
FZEM1.2%) 1,680,674 1,652,787
54,035,661 71,759,791
Analysis for reporting purpose: EEME DT :
Current BN ER 50,581,901 67,394,753
Non-current JERNER 3,453,760 4,365,038
54,035,661 71,759,791
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

17. SENIOR NOTES AND BONDS

On 20 March 2024, the Company and the wholly-owned
subsidiary Add Hero Holdings Limited issued new senior notes
(“New Senior Notes”) in a nominal value of principal amount of
USD500 million (equivalent to approximately RMB3,548 million)
(“Aoyuan New Notes”) and USD1,800 million (equivalent
to approximately RMB12,774 million) (“Add Hero Notes”)
respectively to certain eligible scheme creditors. The following
table summarises the key terms of the New Senior Notes.

17. BREBRES

R-ZZT-_WME=A=+H A7 EEE&
Fif/& A E]Add Hero Holdings Limited? Bl
METEERTEERABITIIASE
BEZHEAZBR(FHELEEE])  Ae¢|
BE5EETL(FHER O ARKS5.488 7)1
BEER(REFNZE]) RASEE18E
ETL(HEERNARE127 74 B0 ERE
(TAdd HeroZ=4#% 1) o T RBE #7128 S5 =I5
B E ZEFK o

Principal Coupon
Description amount interest rate Maturity date
A A& H ZEEE IHA
USD' million
BEET
Aoyuan New Notes 500 5.5% per annum 30 September 2031
REFEE 500 BF55% —TE=—FhA=1H
Add Hero Notes-Tranche A 650 7.5% per annum 30 September
2026/2028/2029
Add HeroZ#&-Aft 650 FEIE% —BoNE/—B-N\E/
—ZENFNAA=TH
Add Hero Notes-Tranche B 500 8.0% per annum 30 September 2030
Add Hero= #&-B#t 500 F5F80% —ZE=FTFNLA=1+H
Add Hero Notes-Tranche C 650 8.8% per annum 30 September 2031
Add HeroR #-CH#t 650 5488% —T=—FhA=1H

In addition, certain senior note and bonds with nominal
value of principal amount of USD3,438 million (equivalent
to approximately RMB24,350 million) and related accrued
interests amounting to RMB3,635 million were derecognised
upon the Restructuring became effective during the six months
ended 30 June 2024. Details set out in note 5.
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Notes to the Condensed Consolidated Financial Statements (continued) [ze] jm
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For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

18. CONVERTIBLE BONDS 18. AEBAES
On 20 March 2024, the Company issued zero coupon RZZBE-_WNF=A=+H ' KAR)ET
mandatory convertible bonds (“MCB") with a nominal value HE143EZT(HERHARKE10.15
of USD143 million (equivalent to approximately RMB1,015 BTN NFNLA=THIBHZE
million) due 30 September 2028. The MCBs were issued in SRl T E R E S ([ B AT IRES]) -
the denomination of USD1,000 for each MCB. The MCBs, BEI TSR ES ARG TERES
if converting at the initial conversion price of HK$0.66, are 1,0003E JT HY EI RE 3517 o 2A5R &l A S A (E
convertible into 1,691,449,122 shares of the Company. HUAFFEIR(E0.668 TR - nfEiR A

1,691,449,1228 KR &l f%1p °

Movements of the liability component in above notes and FEERAREHFABERSHEBHANES
corporate bonds during the period are set out below: FHINWT :

2024

—EEF

RMB’000

AR%TF T

Carrying amount as at 1 January R—A—BREREE -

Additions NE 669,406

Interest expenses B 10,350

Currency translation differences B EERE 3,077

Carrying amount as at 30 June R+ A=+—HWEAEE 682,833
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

19. SHARE CAPITAL 19. R
Number of Share
shares capital
R EE [N
HK$'000
FHTT
Authorised: EE
At 1 January 2023, 30 June 2023, RZZE_=F—HF—H -
1 January 2024 and 30 June 2024 ZE-=FXA=1+H"
—EWOFEF-A—-BR
—EEFEANA=TH 100,000,000,000 1,000,000
Issued and fully paid: ERITRHBE :
At 1 January 2023, 30 June 2023 and R-—ZE—_=%—HF—H "
1 January 2024 —EC=FRA=THRK
—ZE_mMFE—-H—H 2,965,571,354 29,655
Issued in exchange for debt (note) RpER M ETT () 802,750,193 8,028
At 30 June 2024 RZZB_MFERA=+H 3,768,321,547 37,683
30.6.2024 31.12.2023
—E-NEFE ST S
AA=+HA +ZA=+—H
RMB’000 RMB’'000
AR®BT T ARETTT
(unaudited) (audited)
(REEEX) (&%)
Shown in the condensed consolidated RESRERE AR R 25
statement of financial position 35,008 27,726

Note:

Pursuant to the terms of the Schemes, an aggregate of 1,000,000,000
new shares of the Company of HK$0.01 each should be issued. Up to
30 June 2024, 802,750,193 new shares of the Company of HK$0.01
each had been issued to certain eligible scheme creditors.
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Notes to the Condensed Consolidated Financial Statements (continued)

R A HA s R f (7))

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

20. PERPETUAL CAPITAL SECURITIES 20. KEEKRFTF

In March 2024, the Company issued perpetual capital securities
with an aggregate principal amount of USD1,600 million to the
scheme creditors. These perpetual capital securities shall bear
no interest within the first 8 years from issuance and become
interest-bearing since then. The Company may elect to defer
interest payment, which is not subject to any limit as to the
number of times of interest payment can be deferred. The
perpetual capital securities are without fixed maturity and may
only be redeemed at the option of the Company.

As these perpetual capital securities only imposes contractual
obligations on the Company to repay principal or to pay any
distribution under certain circumstances, which are at the
Company’s discretion, they have in substance offered the
Company an unconditional right to avoid delivering cash or
other financial assets. Therefore, these perpetual capital
securities are classified as equity instruments.

R-ZT-_ME=F  ARFASEREA
RITASRBIEREITTKBEERNES ° %
FXBEAFLFBRITREEN\FA/NE
B BB S - ARBAEERIR N
FE - T AT AR ST LB AR B R A ]
BRE - KEEAFSFLEETFTIHMAE - B
ETHRARFRIEERED -

HRZEKEEABEFEUARREST
BRTEERE I MEM A IKIENE F
B YHARBRBERE @ AHEER
R T AR B AR R S ) IR B S
S REEMNER - Bt - ZFXKEER
BHFDERBEATA -

Interim Report 2024 2 — PY4 b i 3 &

515)



—3

21. DISPOSAL OF SUBSIDIARIES

-

(a) Disposal of subsidiaries

During the current interim period, the Group disposed
of the following subsidiaries at a total consideration of
RMB364,302,000. These transactions are accounted for

Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

21. HEH B A A
(a) HEMEBA T
RAREHRE  NEBUAREA

R #364,302,0007C HE A THE A
Al e ZERHARIELHENE A

as disposal of subsidiaries. G
Place of establishment/ Disposal Equity interest  Equity interest Total
Name of subsidiaries disposed Incorporation completed in before disposal after disposal Consideration
FtEMBARER R/ RERE % HETHAS HEZERE HECERE ARE
RMB'000
AREFT
Huizhou Dayawan Fanglimei Investment Co., Ltd 2/l Guangdong, the PRC ~ June 100% = 122,810
RERENERARRAA HEER ~A
Huzhou Aoguan Property Co., Ltd. Zhejiang, the PRC March 100% - -
HNREEXERAT ET =A
Quanzhou Aoyuan Property Co., Ltd. Fujian, the PRC February 100% - 162,661
SNEEEXERAA HERR b
Quanzhou Aojia Property Co., Ltd. Fujian, the PRC February 60% - -
SNREEXERAA mElRE —f
Guangzhou Hongjun Real Estate Co., Ltd Guangdong, the PRC April 100% - -
BN ERREHEERAT HEIER M A
Huizhou Jiaxiang real estate development Co., Ltd Guangdong, the PRC April 100% - 55
ENMEARHEREERAA HEER mA
Dongguan Qingxi Aotai Real Estate Co., Ltd Guangdong, the PRC January 60% - 78,776
RERRPRFEXERAMLA HEER —A
364,302
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R A HA s R f (7))

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. LENB AT (&)

(a) HEHEQR

(a) Disposal of subsidiaries (continued)

BRZEXHHENFEEFBH

Details of the net assets disposed of in respect of these

transactions are summarised below: Lyl N
RMB'000
AREFIT
Property, plant and equipment LE =Y e 35
Deferred tax assets REBIBE E 262,047
Properties for sale Al EHE TS 3,686,512
Trade and other receivables B 5 & H b FE MR 1,130,494
Amount due from Joint venture IR & & ¥R 12,059
Amounts due from associates g NI E O] 8
Amounts due from non-controlling shareholders & Y FE42 B A% 51 20 18 18,272
Tax recoverable AL E AR 71,148
Bank balances and cash IRTEERNIRE 17,486
Restricted bank deposits SR BRI TER 261,364
Trade and other payables B 5 K H At FERT K (1,052,315)
Amounts due to joint ventures ER& & EFKIE (3)
Amounts due to associates FERTEE & A R FRIE (233)

Amounts due to non-controlling shareholders of  FE{ B A 7 E#% A% A% 52 2B
subsidiaries (2,136)
Contract liabilities ARAE (1,514,826)
Bank and other borrowings HRIT R E At fE K (2,234,888)
Net assets disposed of FTHEFEE 655,024
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. LENB AT (&)

(a)

(b)

Disposal of subsidiaries (continued) (a) HEMNE2RR (&)
Loss on disposal of subsidiaries HERE 2 Bl 2 18
RMB'000
ARBTIT
Cash consideration RENRE 364,302
Net assets disposed of Frit & &E A (655,024)
Non-controlling interests FEEARfE A 44,759
Loss on disposal HEEE (245,963)
Net cash inflows arising from disposal of subsidiaries: HHEMB R A ELNELHAF
&7 :
RMB'000
ARBTIT
Cash consideration RERE 364,302
Less: Consideration receivables included in other & : 5T AEth EU 2 FE WA (B
receivables (82,757)
Less: Bank balances and cash of the subsidiaries & : HEM B A RIRRITER NS
disposed of (17,486)
264,059
Period ended 30 June 2023 (b) BE=E=—=FX<A=1H
LIEHAR
During the last interim period, the Group disposed of R EEREEARE - REE AR E
the following subsidiaries at a total consideration of ANER#851,867,0007T & LA Mt
RMB851,867,000. These transactions are accounted for BRAR - ZERHARIELEN
as disposal of subsidiaries. BRE] -
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For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEKERE (&)

(b) Period ended 30 June 2023 (continued) (b) B2=ZB=—=%xXHA=1H
LEHARE (4R)

Place of establishment/ Disposal Equity interest  Equity interest Total

Name of subsidiaries disposed Incorporation completed in before disposal after disposal Consideration

FtEMBARER R/ G % HETHAS HEZERE HECERE ARE

RMB'000

ARBTT

Quanzhou Aoyuan Real Estate Co., Ltd Fujian, the PRC February 80% - 2414
SMREEXERAA mElRE A

Xingning Minshang Real Estate Development Co., Ltd  Guangdong, the PRC February 50% - -
REHHEHEREERAR HEER —f

Jiaxing Aoyu Real Estate Co., Ltd Zhejiang, the PRC April 100% - -
FHARBEXARAT MEHTT mA

Xingtai Hongyu Real Estate Development Co., Ltd Hebei, the PRC April 60% - -
MamEEFHEREERAR T mA

Yangzhou Aoyuan Real Estate Co., Ltd Jiangsu, the PRC January 100% - -
ANREEXERAT BT E# o

Guangzhou Jinrun Real Estate Co., Ltd Guangdong, the PRC January 60% - -
EMBEEXERLA HEER —A

Yangzhou Zhongcheng Tongjin Real Estate Co., Ltd ~ Jiangsu, the PRC January 60% - -
BNPBRERREERAR IS i

Jiangsu Green Letter Real Estate Co., Ltd Jiangsu, the PRC May 30% - -
THEEEXARAA BT & il

Aoyuan Parking and Storage (BC) Ltd., 133A Strest  Canada May 100% - 265,286
Projects Ltd. and Aoyuan 133A Surrey GP Ltd. JIEFN Gl

Aoyuan Parking and Storage (BC) Ltd. + 133A Street
Projects Ltd. % Aoyuan 133A Surrey GP Ltd.

Lukang (Zhuhai) Property Company Limited Guangdong, the PRC January 100% 40% 584,167
("formerly known as Zhuhai Aoyuan Huafu Property R EIER o
Company Limited")

ERKBEXERARMBINERREEELER
Al

861,867
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEH B2 7] (&)

(b) Period ended 30 June 2023 (continued)

(b) BE=ZE==FxA=1H

IEHAR ()

Details of the net assets disposed of in respect of these EEZERGLENFEEFBHE

transactions are summarised below: L (N
RMB'000
ARET T
Property, plant and equipment W - BB RH 115
Investment properties REYE 104,800
Deferred tax assets BEETRIBE B 13,553
Properties for sale Al E Y 5,589,902
Trade and other receivables B 5 K H fth fE UK 1,604,788
Amounts due from joint ventures FEULA & HEFRIE 363,385

Amounts due from non-controlling shareholders & Y b /B 2 ) 3E 42 A% A% B8 7k 18
of subsidiaries 243,489
Tax recoverable AIEI 5 224,252
Bank balances and cash RITER MRS 626,162
Restricted bank deposits SRR HIERITER 47,237
Trade and other payables B 5 N E M ER K (1,318,497)
Amounts due to joint ventures BT A & ERIE (9,990)

Amounts due to non- controlling shareholders of &1 & A 7] 3E 42 A% A% B8 7k 18
subsidiaries (410,292)
Contract liabilities ERAE (4,942,941)
Deferred tax liabilities EEIBEE (1,641)
Tax liabilities MIEBE (158,475)
Bank and other borrowings HR1T R E At A (1,064,522)

Net assets disposed of
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For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEKEB R (&)

(b) Period ended 30 June 2023 (continued) (b) BE=ZF==F<H=1+H
I HARE (4E)
RMB'000
Gain on disposal of subsidiaries HEMB AR ZWER AREET T
Cash consideration HeNRE 267,700
Net assets disposed of P& FEE (911,325)
Non-controlling interests IR = 134,027
Loss on disposal e &R (509,598)
Net cash inflows arising from disposal of HHEMBARELENRERAFE RMB’'000
subsidiaries: ARBFIT
Cash consideration HERE 267,700
Less: Consideration receivables included in other 8 : 5T AH i el 72 pE R (B

receivables (2,414)

Less: Bank balances and cash of the subsidiaries J& : HEM B A RRRITAR NI
disposed of (626,162)
(360,876)
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

21. DISPOSAL OF SUBSIDIARIES (continued) 21. HEKERE (&)

(b) Period ended 30 June 2023 (continued) (b) BE=ZFE=-=FxHA=+H
- HA RS (48)
In addition, the Group completed the disposal of 60% N REERBEZZT_=F
equity interest in the Lukang during the six months A=+THLEAEAHEZKERRN
ended 30 June 2023, the corresponding of assets and 60%REMNLE - HABEEKE
liabilities of which were classified as held for sale as at 31 BR_E-_—_F+=-_A=+—HS
December 2022. HMREAREE -
RMB'000
AREET T
Cash consideration BEeRE 584,167
Retained equity interest in joint venture NG & (b3 2 REE IR 389,445
Net assets disposed of I EBEFE (973,612)
Loss on disposal B &R -
Net cash outflows arising from disposal of Aoyuan HHEREZEHELBELNE
Huafu Disposal Group 2R -
RMB'000
ARETIT
Cash consideration ReERE 584,167
Less: Consideration receivables included in B T AR EBGR 2 R E
other receivables (584,167)
Less: Bank balances and cash of the W HEHBRARMRITESREIES
subsidiaries disposed of (67,704)
(67,704)
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Notes to the Condensed Consolidated Financial Statements (contlnued
fEA%E & BB He e bt

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

22. COMMITMENTS 22. &I
30.6.2024 31.12.2023
—E-mE —EC=F
~NA=+H ‘f’:ﬂE"f‘_E
RMB’000 RMB'000
AR®ET T AREETTT
(unaudited) (audited)
(REER) (B&2&=%)
Construction cost commitments for BRI XVERNESBLR G B 3Rk
properties for sale contracted for but Bz A EMERESE
not provided in the condensed P A A
consolidated financial statements 13,681,508 13,900,491
Construction cost commitments for ERTAVERN R4 G B 5k
investment properties contracted B 2 1 W) S T SR AN
for but not provided in the condensed
consolidated financial statements 303,595 331,721
The Group's share of commitment made jointly with other AEERGHEEMISEERE EH
investors relating to its joint ventures are as below: EEH 2 APET
30.6.2024 31.12.2023
—E_ME —F-=
ANA=+H +=-—A=+—H
RMB’000 RMB'000
ARET T ARETTT
(unaudited) (audited)
(REER) (& 2&=%)
Construction cost commitments for FEFTAERAERERS I
properties for sales contract for but not ~ $RFERMEE 2 IS E Y EEE
provided in the condensed consolidated ~ FXASAE
financial statements 3,832,829 3,619,507
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Notes to the Condensed Consolidated Financial Statements (continued)

A
—/||_|\_| RN A F s e (7))

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

23. FINANCIAL GUARANTEE CONTRACTS 23. BIKERERE
At the end of respective reporting period, the Group had NS HREHAR - NEBNTBERE RN
financial guarantee contracts as follows: ™
30.6.2024 31.12.2023
—E_ME —E =4
ANA=+H +=ZH=+—8H
RMB’000 RMB'000
ARE T ARETTT
(unaudited) (audited)
(REEER) (&2 %)
Guarantees given to banks in connection  FtEE = &R MBI E [MIET1T
with facilities granted to third parties YEH 2 R 62,293,637 64,937,213
Guarantees given to banks in connection FtA S EERN R E AIRTT
with facilities granted to joint ventures B Z IR 8,316,789 9,622,963
Guarantees given to banks in connection  FLHf & A B ER A B E [ IR1T
with facilities granted to associates {E 2 1R 31,550 32,150

The Group had provided guarantees in respect of banking
facilities granted by banks to the Group's joint ventures and
associates. In the opinion of the management of the Company,
the fair value of guarantee contracts are insignificant at initial
recognition. Also, no provision for the guarantee contracts at

t WL AN

Rt RNEA © S -

the end of the reporting period is recognised as the default risk & o

is low.
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24. RELATED PARTY TRANSACTIONS

Notes to the Condensed Consolidated Financial Statements (continued) nn —
TEAAE & RS Hee b o (78) -

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

(@) The Group had entered the following material transactions
with related parties during the period:

(b)

24. BELTIRS

(a) #RN  AEBEBERANTLZE

RRBIT

Six months ended 30 June

BEANA=tTHILAEAR

2024 2023

—E-ME =&

RMB’000 RMB’000

AR®BTT ARETT

Related party Nature of transaction (unaudited) (unaudited)
BE LA RHEE (REER) (REEER)
Joint ventures Interest expense 21,726 9,000

BEhE

MBS H

Compensation of key management

personnel

The remuneration of directors and other members of key
management during the period is as follows:

(b) TEEEASHE

A BEERTEZEHEEEMKE

HYFF BN T

Six months ended 30 June

BEANA=tTHILAEAR

2024 2023

—E-F —E_=F

RMB’000 RMB’000

ARMTR  ARETR

Related party Nature of transaction (unaudited) (unaudited)

FE LA RHME (REER) (R ER)

Short-term benefits 55 HitE A 6,043 8,059
Retirement benefit scheme RIRAE I FT B LK

contributions 276 258

6,319 8,317

S ——
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For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

AI /\. Notes to the Condensed Consolidated Financial Statements (continued)
LN

25. FAIR VALUE MEASUREMENTS OF 25. eI TAEAFEFE
FINANCIAL INSTRUMENTS
Fair value of the Group’s financial assets that BREHEEDNATEFELRE
are measured at fair value on a recurring basis EemEENATLE
Some of the Group's financial assets are measured at fair value REEHDESHMEERS WMERAREAT
at the end of each reporting period. The following table gives BiffE - TREHZESMEENATE
information about how the fair values of these financial assets LN {A] 8 5 (JC £ 2 5 A A9 (B B i Mo g A
are determined (in particular, the valuation technique(s) and B ENFESZSF  AFEFEREA
inputs used), as well as the level of the fair value hierarchy into FEFEHABENIBEREES D A
which the fair value measurements are categorised (levels 1 EHER(E1ZE3IF) 2 ERL »

to 3) based on the degree to which the inputs to the fair value
measurements is observable.

e Level 1 fair value measurements are those derived from e  FBIRAFEFTERNAEERMISH
quoted prices (unadjusted) in active market for identical HEREESBFERS ZRECGRER
assets or liabilities; B)FTEIT 2T E

e Level 2 fair value measurements are those derived from e ZFORAVEFEEBUFZIHRE
inputs other than quoted prices included within Level 1 PASN 2 & EE ok 8 (5 2 AT & 58 8 A 21
that are observable for the asset or liability, either directly % EimaeizAER) ki (B
(i.e. as prices) or indirectly (i.e. derived from prices); and REREEMETZFTE &

0 Level 3 fair value measurements are those derived from e ZFEIMATEFERERERWIEE
valuation techniques that include inputs for the asset RABEMSHBE L EESAGER
or liability that are not based on observable market data ABUR (A B 828 A BUR) < h B
(unobservable inputs). RAMTETE{T 25T = ©
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Notes to the Condensed Consolidated Financial Statements (contlnued

fERAR A B R M

For the six months ended 30 June 2024 B E —Z —F X A=+ HIL/~EA

IR

25. FAIR VALUE MEASUREMENTS OF 25. EM I ARV EFEGE

FINANCIAL INSTRUMENTS (continued)

BEEMERENUQATVEAERER
BB E N QT E (8

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

(continued)
Fair value
Financial assets Fair value as at hierarchy Valuation techniques and key inputs
TRHEE RUTRHNATE ATHEER — RERMRFERAZE
30.6.2024 31.12.2023
—E-ME “E-=F
~A=+H +ZA=1+—H
RMB'000 RMB'000
ARBETT  ARBTRT
Equity instruments at 321,068 321,068 Level3 Market approach considers comparable company
FVTOCI - unlisted investments ERT enterprise value and discount for lack of
BLAFEFAEMEE KR marketability.
BRATLA - RETRE TSERRZ T5ZRAALRAF
PRBERES -
Equity instruments at FVTOCI = 28,980 32,280 Level1 Quoted price based on Shenzhen Stock Exchange at
listed investments N the end of the reporting period (or the nearest day
BRHEFARMZEKEZ of trading).
RATA - Fm&RE RS ARG RENR 5 B) ER AR SR S0
REFE
Financial assets at FVTPL = 262,021 259,217  Level 3 Discounted cash flow. Future cash flows are
unlisted investments £33 estimated based on average spending of customer,
BATERABRRY number of customers with expected return and
SRBE - RLMRE discounted at a rate that reflects the internal rate of
return of the underlying investments.
imﬁﬁ *Xﬁém%ﬂﬁ§ﬁ¥ﬂ§ﬁ~
BEERHERNE PR E T
ERRUEERARENDRSENTREHE
Financial assets at FVTPL — 30,611 30,597 Level 3 Discounted cash flow. Future cash flows are
Fund investments and wealth ERF estimated based on expected return, and the

management plans

BRAOTESFARRZ
REE -E2RER
B e

contracted investment costs, discounted at a
rate that reflects the internal rate of return of the
underlying investments.

Bemth - RRReREBEEBRERERRE
AT G Tyﬁﬁ}iﬁ%%lﬁ$ﬁﬁﬁ¢xéfﬁqaﬁﬂﬁlm+
E’]ﬁiﬁaﬂ‘ﬂ Eau
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Notes to the Condensed Consolidated Financial Statements (continued)

TR B 5 e fi (4

For the six months ended 30 June 2024 HEZ —Z —F X A=+ HIL/~EA

26. EVENTS AFTER REPORTING PERIOD

Subsequent to the reporting date, other than disclosed
elsewhere in these consolidated financial statements, the
Group had following significant events taken place:

On 13 May 2024, Aoyuan Property Holdings (Canada) Ltd. a
wholly-owned subsidiary of the Group entered into a share
purchase agreement (the “Disposal”) with a purchaser, an
independent third party, pursuant to which, the Group agreed
to sell 100% of the economic interest in the M2M Project
Phase 1 in Toronto, Ontario, Canada at a total consideration of
CADG68,000,070 (equivalent to approximately HK$391,000,000).
The Disposal, which constituted a major transaction of the
Company, was approved at the Extraordinary General Meeting
held on 10 July 2024. Particulars of the above were set out
in the circular of the Company dated 17 June 2024 and the
announcements of the Company dated 13 May 2024 and 10
July 2024.
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26. EHRER

RwEBHR  BRARAMBHRESITHR
BN AEEBLETIEAFR

RZZE-_NFRA+=H ' A&EEZ
& M8 A A]Aoyuan Property Holdings
(Canada) Ltd. 2= —FZ B 5 (B—&BIUE=
AEIERBZE(EESE] - Bt -
AEBRELHERMEALZARE SRS
M2MIEE — B 2 S EFz= - BRE
/$68,000,0700 7 (FH & 7 £9391,000,000
BL)  c BEFHERBKNARAETER
ZIR_ZE_MF+ AT HRITHRERE
RIRE EERE - FHlEBHNAARA
AT _NFNATHBMNBEA KRR
AElHHAZE-_NFRAA+T=AK=ZF
“HFEEA+THMASE -
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