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ABOUT CIFI

Headquartered in Shanghai, CIFI Holdings (Group) Co. Ltd. (“CIFI"
or the “Company” and together with is subsidiaries, the “Group”)
is engaged in the property development, property investment and
property management business in the People’s Republic of China
("PRC" or “China”). In 2014, we were ranked number 30 nationally
amongst the “Top 100 Real Estate Developers” survey conducted by
the Enterprise Research Institute of Development Research Centre
of the State Council, the Institute of Real Estate Studies of Tsinghua
University and the China Index Academy.

We principally focus on developing high quality and end-users driven
properties in first- and second-tier cities in China. Our development
projects cover various properties types like residential, office and
commercial complexes. For our residential property development,
we mainly develop mass market products with small-to-medium unit
sizes, comfortable living environment and locations with good public
transportation links. For our commercial property development, we
mainly develop offices as well as community commercial properties
primarily for sale. Additionally, we provide property management
services to our residential and commercial customers through our
own property management companies. Leveraging our effective
business model focused on rapid asset turnover, its strong execution
capabilities, as well as business strategies developed in line with
government policies on China’s real estate sector, we are poised to
continue our rapid growth and develop into a renowned nationwide
property developer.

We have achieved a nationwide operating coverage and a strong
presence in selected first-tier cities and second-tier cities in China.
Currently, we have property projects in 13 cities within three
geographic regions in the PRC: the Yangtze River Delta (covering
Shanghai, Suzhou, Hangzhou, Hefei, Zhenjiang and Jiaxing), the Pan
Bohai Rim (covering Beijing, Tianjin, Shenyang and Langfang) and the
Central Western Region (covering Chongging, Changsha and Wuhan).
As at 30 June 2015, we had a land bank with total and attributable
GFA of approximately 12.0 million sg.m. and 8.1 million sg.m.
respectively.

Looking forward, under our missions of creating value for our

customers and building “for a better life”, CIFI strives to become a
leading and well-respected real estate enterprise in China.
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DIRECTORS

Executive Directors

Mr. LIN Zhong (Chairman)

Mr. LIN Wei (Vice-chairman)

Mr. LIN Feng (Chief Executive Officer)

Independent Non-Executive Directors
Mr. GU Yunchang

Mr. ZHANG Yongyue

Mr. TAN Wee Seng

AUDIT COMMITTEE

Mr. TAN Wee Seng (Chairman)
Mr. GU Yunchang

Mr. ZHANG Yongyue

REMUNERATION COMMITTEE
Mr. ZHANG Yongyue (Chairman)

Mr. LIN Zhong

Mr. TAN Wee Seng

NOMINATION COMMITTEE
Mr. LIN Zhong (Chairman)

Mr. GU Yunchang

Mr. ZHANG Yongyue

AUTHORIZED REPRESENTATIVES
Mr. LIN Zhong
Mr. LIN Feng

COMPANY SECRETARY
Mr. LO Tai On

REGISTERED OFFICE
P.O. Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

HEADQUARTERS

CIFI Honggiao International

5th Floor, Block 3, Lane 288, Tongxie Road
Changning District

Shanghai

PRC
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Suites 2002-2003, 20th Floor

One Pacific Place

88 Queensway

Hong Kong

COMPANY’S WEBSITE ADDRESS

www.cifi.com.cn

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Maples Fund Services (Cayman) Limited

P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman KY1-1102

Cayman Islands

HONG KONG SHARE REGISTRAR
Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen's Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

PRC

Industrial and Commercial Bank of China
Agricultural Bank of China

Bank of China

China Construction Bank

Bank of Communications

Hong Kong

Standard Chartered Bank (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

The Bank of East Asia, Limited

Wing Lung Bank Limited

China CITIC Bank International Limited

AUDITOR

Deloitte Touche Tohmatsu

LISTING INFORMATION

The Company’s ordinary shares are listed on the Main Board of The
Stock Exchange of Hong Kong Limited (Stock Code: 00884)
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BiEE —E2-5F —E-mE EHER
NOTES Six months ended 30 June Year-on-year
2015 2014 Growth
BRHE Contracted sales
aREELRARKBEET) Contracted sales (RMB'million) 1 10,500 10,200 3.1%
AREEEERE(CFIK) Contracted GFA {sq.m.) 840,300 815,700 3.0%
ERIEETHER Contracted ASP (RMB/sq.m.)
(AR®TT/FHK) 12519 12,504 0.1%
TEHBER Selected financial information
EHABRANREEET) Recognised revenue (RMB'million) 4,860 5,021 -3.2%
HAFME(REATERSE) Profit for the period (including fair value gains)
(AR¥BET) (RMB'million)
— RIEIEE R — Including non-controlling interests 912 764 19.4%
— R EREG — Attributable to equity owners 802 749 7.1%
BOFEFNBARERET) Core net profit (RMB'million) 2
— RIEIEE R — Including non-controlling interests 695 641 8.4%
— R EREG — Attributable to equity owners 623 646 -3.6%
TERKEE Selected financial ratios
FERR (AR Gross profit margin (adjusted) 3 24.9% 26.4%
ESESEEZ0)) Gross profit margin (reported) 3 215% 26.4%
B F B E Core net profit margin 4 12.8% 12.9%
BREARF - AR Earnings per share (basic), RMB cents 130 124
BREAZOLETF - ARBL Core earnings per share (basic), RMB cents 101 107

fBEER(EE)BRAR | —T-HFhHRE
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As at As at

30 June 31 December

NOTES 2015 2014

TEEERBREE Selected balance sheet data

BEEANREEET) Total assets (RMB'million) 51,772 43,539

RTES MRS ANRBEFET) Bank balances and cash (RMB'million) 5 10,144 7124

EBREAREEET) Total indebtedness (RMB'million) 6 19,303 13,861

BAEREEAREGET) Total equity (RMB'million) 12,625 11,583

RERERERRAER(AREEET) Equity attributable to equity owners (RMB'million) 1,773 10,205

F B REERAL R Net debt-to-equity ratio 7 72.5% 58.2%

IR ER R AN Weighted average cost of indebtedness 8 1.9% 8.3%

TibfEE(BEER BEEAK) Land bank (GFA, million sq.m.)

—&&t —Total 120 96
— el — Attributable 8.1 74

BIE - Notes:

1. EREESEEREHEE - Contracted sales includes joint venture sales.

2. BOFFENBEATERE - MR EREE Core net profit excludes fair value changes, non-cash expenses relating to share option
BRER SRS RFELEE - WMRIELER grants and net exchange losses, net of deferred taxes.

.

3. AEERBEZT-—RAFANA=THILEANEAR The Group's reported gross profit margin was 21.5% for the six months ended 30 June
FKHEFZE/R215%  MRERFETIEE 2 kiE 2015. Excluding the accounting effects due to acquisition of equity interests in certain
MEHFE  AEETHRNLCHENENE(5 projects, the Group's adjusted gross margin (as adjusted for the accounting impact of
B ER AN 2 EEMENKARAT re-measurement of fair value of the costs of relevant properties delivered during the
EREHEEIELHAE)R24.9% ° period) during the period was 24.9%.

4. T F R R TRIRA R A = IR DS R R Core net profit margin is calculated based on core net profit attributable to equity
LA FERIRABEERE - owners over total recognised revenue.

5. RITHEB IR REZ RN e L EHRTTF Bank balances and cash include restricted cash and pledged bank deposits.

e

6. BEHBEOIEIRTRAMER - BARRRET Total indebtedness includes bank and other borrowings, senior notes and trust and other
MEMEFE@BITETA - loans related derivatives.

7. B (E BRR N b R TR BR BB B A RS SE Al HR R Net debt-to-equity ratio is calculated by the Group's total indebtedness (including bank
B AR A S AR AR (BAE IRTT R EL M B A0 - (B and other borrowings, senior notes, and trust and other loans related derivatives) under
ERRETELEMEFEBITE T R)RMIRITE IFRS less bank balances and cash (including restricted cash and pledged bank deposit) as
#$ IR S (BEZRHIRES RERRTEFET)ENG a percentage of total equity at the end of each period.

AR BEN B DLETHE -

8. N E AR T BRI S I8 R TT R E A Weighted average cost of indebtedness is the weighted average of interest costs of all
o BRI ELERBRNFISKARERZ N bank and other borrowings and senior notes outstanding as at the end of each period.
T -

6 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015



CEY Y

Glossary and Definitions

[ERHEEIERAKENHBAR - &
ERENMBERRNEE

[ZOFENEITBREATFERL - B
HBREARN L FEATATA
HENEEREMEROF S HRF
PE S ER - WHRIEIETRIA ©

[RTTEsH NS IBRXREIRE M E
HMIRITIER -

(MBS | BRRITRAMER  B%
R BERREMEFHERITETA -

[T FENE R | DR BER RS EEZ
UFRIERR AT R AR E -

DEREERALL R | TR BB M 1555,
SRR EMIRIRE AR BB R
(BRRITREMER  BERBEER
READEFMBRBOTE TR ) BIRTTAR R
e (BRXRHEE RERRTER)
BIGRAERABEN A DLLETE -

[ hn#EFHER A | TH RS £ IRIRTT
REAMER - RELEZBENFERAZ
INFEF1 o

[ R ANAR]IFARAIMREKRA
RAJRAKE(RXEME) °

fBEER(EE)BRAR | —T-HFhHRE

“Contracted sales” includes sales by the Group's subsidiaries, joint
ventures and associated company.

“Core net profit” excludes fair value changes, expenses relating to
share option grants, interest expense on settlement of trust and other
loans with derivatives nature and net exchange losses, net of deferred
taxes.

“Bank balances and cash” include restricted cash and pledged bank
deposits.

“Total indebtedness” includes bank and other borrowings, senior
notes and trust and other loans related derivatives.

“Core net profit margin” is calculated based on core net profit
attributable to equity owners over total recognised revenue.

“Net debt-to-equity ratio” is calculated by the Group's total
indebtedness (including bank and other borrowings, senior notes,
and trust and other loans related derivatives) under IFRS less bank
balances and cash (including restricted cash and pledged bank
deposits) as a percentage of total equity at the end of each period.

“"Weighted average cost of indebtedness” is the weighted average
of interest costs of all bank and other borrowings and senior notes
outstanding as at the end of each period.

The expression “we"”, “us” and “our Company” may be used to refer
to our Company or our Group as the context may require.
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References to our “land bank”, “development projects”, “property
projects” or “projects” refer to our property projects with land
for which we have obtained land-use rights and property projects
for which we have not obtained land-use rights but have entered
into the land grant contracts or received successful tender auction
confirmations as at the relevant dates.

The site area information for an entire project is based on the relevant
land use rights certificates, land grant contracts or tender documents,
depending on which documents are available. If more than one
document is available, such information is based on the most recent
document available.

The figures for GFA are based on figures provided in or estimates
based on the relevant governmental documents, such as the property
ownership certificate, the construction work planning permit, the pre-
sale permit, the construction land planning permit or the land use
rights certificate.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015



£ E

Chairman’s Statement

EAIR

RAMARSUBREEAEEHE -
E-RAFANA=THIEAREAZEKD
BRE_TZ-RFTHFIRE

FHIRE
EEEeEREE_T—RAFEANAZ=ZT
HIEANEAZF R EETRIBMNL -
/& #7203,000,000 % 7T (T & B9 AR
160,200,0007T) °

RHAZER
HE-_Z—RAFAA=+HIEHE
A AEEHGERAEEEARYE
10,520,000,0007T * ¥ =% — /1 4 [ Hf
/) A R ¥ 10,200,000,000 7t A £t 38 Hn
3.1% °

BHE-Z—AFA=THILXHEA -
BRI A A AR 4860300000
T BZZFT-—HFREMDARE
5,021,000,000 7T A tL Rk 20 3.2% - B =
—E-RFXNAZTHILXEAR K&
Ea R R ERERFA S mME AR
802,300,0007T * R=F—UF R A
R ¥ 748,600,0007C EF7.1% ° &= —
T-RAENAZTHIEANEAR  AEH
MR R A S G A F R HBEE A
R #622,600,0007T © B =Z— U4 [ A
B A R #646,300,0007T/MER 43.6% ©

REBREE-_Z—RAFENA=1+HI1t
B A IR ENE Rz O FFNEES
B/21.5%%12.8% ° #BrILIFATIEE
ZRENEFTE  AEETHARNKH
BONEMNE(MEFFTERBARNARNTZ
HEMENKRBAFENSFTHEE
AR Rz VFRBE SR /R24.9% Kk
12.8% + M= —NFREHAIAZ26.4% &k
12.9% °

fBEER(EE)BRAR | —T-HFhHRE

Dear shareholders:

| am pleased to present to you the business review of the Group for
the six months ended 30 June 2015, and outlook for the second half
of 2015.

INTERIM DIVIDEND

The Board declared payment of an interim dividend of HK3 cents per
share for the six months ended 30 June 2015 which amounted to
approximately HK$203.0 million (approximately RMB160.2 million).

INTERIM RESULTS

For the six months ended 30 June 2015, the Group achieved
contracted sales of RMB10,520 million, representing a year-on-year
increase of 3.1% over RMB10,200 million in the corresponding period
in 2014.

Recognised revenue was RMB4,860.3 million, for the six months
ended 30 June 2015, representing a year-on-year decrease of 3.2%
over RMB5,021 million in the corresponding period in 2014. The
Group's net profit attributable to equity owners increased by 7.1%
to RMB802.3 million for the six months ended 30 June 2015 from
RMB748.6 million in the corresponding period in 2014. The Group's
core net profit attributable to equity owners decreased slightly by 3.6%
to approximately RMB622.6 million for the six months ended 30 June
2015 from RMB646.3 million in the corresponding period in 2014.

The Group's reported gross profit margin and core net profit margin
were 21.5% and 12.8% respectively for the six months ended 30
June 2015. Excluding the accounting effects due to acquisition of
equity interests in certain projects, the Group’s adjusted gross margin
(as adjusted for the accounting impact of re-measurement of fair
value of the costs of relevant properties delivered during the period)
and net core profit margin during the period were 24.9% and 12.8%
respectively, compared to 26.4% and 12.9% in the corresponding
period in 2014.
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REVIEW OF THE FIRST HALF OF 2015

Market review

During the fourth quarter of 2014 and the first half of 2015, the
Chinese government sent clear signals to the market and took prompt
measures to stabilize housing consumption as well as to stimulate
demand for end-user driven real estate products. These measures
include lifting of home purchase restrictions in most cities (except
first-tier cities), relaxed mortgage policies for first-time purchasers and
upgraders without previous mortgage loans, and more importantly,
multiple cuts in interest rate and bank reserve requirements ratio. As
a result, in the first half of 2015, the real estate market had moved
out of the downward correction since last year and overall transaction
volume and price recorded signs of stabilization and recovery.
According to the China National Bureau of Statistics, during the first
half of 2015, transaction volume of commodity housing was 503
million sg.m., a year-on-year increase of 3.9% year-on-year, while
sales of commodity properties housing were RMB3.43 trillion, rising
by 10.0% on a year-on-year basis.

Different cities in China have already shown different level of recovery
in the first half of 2015. Overall, transaction volume in first- and
selected second-tier cities have recovered with improving property
prices. Inventory levels in first-tier cities were amongst the lowest in
the nation with stronger recovery. Inventory levels in different second-
tier cities vary but are generally higher than first-tier cities. Some
second-tier cities with higher inventory levels require longer duration
to absorb housing inventory and showed slower recovery. Third-tier
cities generally have the highest inventory levels and their recovery
remains uncertain.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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REVIEW OF THE FIRST HALF OF 2015 (continued)

Sales performance

In line with the improvement in sentiment of the real estate market
in China in the first half of 2015, the Group sustained its growth
in contracted sales. During the first half of 2015, the Group's
contracted sales and contracted gross floor area (“GFA") reached
RMB10,520 million and 840,300 sg.m. respectively, representing
year-on-year growth of 3.1% and 3.0% respectively. The Group's
contracted average selling price (“ASP”) in the first half of 2015 was
approximately RMB12,519/sg.m., compared to RMB12,504/sg.m. in
the corresponding period in 2014. Over 95% of the Group’s contracted
sales in the first half of 2015 were derived from first- and second-tier
cities. The Group achieved a cash collection ratio of around 90% from
contracted sales during the first half of 2014.

The Group's contracted sales in the first half of 2015 were dispersed
among 50 projects in 13 cities. During the period, the Group launched
pre-sale of five new projects, including:

° Shanghai CIFI Pure Center;

° Suzhou CIFI Shangli;

° Suzhou CIFI Xiyue;

° Hefei CIFI Original Villa; and

o Beijing MOMA CIFI Residence.

The Group also continued to record contracted sales in other projects
the pre-sale of which started in previous year(s). The Group expects to
launch presales of at least 14 more new projects in the second half of
2015 contributing additional saleable resources.

CIFI was ranked 27th nationally in terms of contracted sales amount in
the first half of 2015 according to the “China Real Estate Enterprises
Sales Ranking Top 100 in the First Half of 2015" jointly published by

China Real Estate Information Corporation, China Real Estate Appraisal
Center and CRIC Research Center.
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REVIEW OF THE FIRST HALF OF 2015 (continued)

Profit margins

During the first half of 2015, excluding the accounting effects due
to increase of equity interests in certain projects, the Group’s gross
margin (as adjusted for the accounting impact of re-measurement
of fair value of the costs of relevant properties delivered during the
period) and net core profit margin remained stable.

Land acquisitions

When the real estate market in China showed signs of recovery in the
fourth quarter of 2014, the Group has decisively become proactive in
land-banking to capture the ideal land acquisition window in 2015, with
priority in first-tier cities, followed by selected second-tier cities.

In the first half of 2015, the Group acquired interests in 12 new
projects with an aggregate land consideration attributable to the Group
of RMB5.7 billion. For land acquisitions made during the period, the
Group placed strong emphasis in the two first-tier cities: Shanghai and
Beijing, followed by selected preferred second-tier cities.

The Group continued utilising joint venture strategies in land
acquisitions with a key objective of diversifying its financial exposure.
As always, we have followed our systematic, disciplined and prudent
approach for landbanking. We will place priority on quality sites in
better locations suitable for products targeted at self-use upgraders,
the product segment which offers the better profit margin potential in
the current round of market cycle.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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REVIEW OF THE FIRST HALF OF 2015 (continued)

Liability management and financial positions

In the first half of 2015, the Group continued to lower its funding costs
and made further progress in its liability management exercise.

Share placement

In May 2015, the Company completed a top-up placement of
600 million shares at HK$2.20 per share. The net proceeds of
approximately HK$1.3 billion (approximately USD 170 million)
are planned for the Group's general working capital. Through
this share placement, the Company further strengthened its
equity base, improved liquidity of its shares and broadened its
shareholder base.

Offshore bond issues

In January 2015, the Company further issued the 8.875% coupon
US Dollar Bonds Due 2019 with an additional principal amount
of US$200 million. The issue price of this additional issue was
102% with an effective interest cost of approximately 8.3% per
annum.

In June 2015, the Company successfully issued the 7.75%
coupon US Dollar Bonds Due 2020 with a principal amount of
US$400 million. The issue price of this new issue was 99.491%
with an effective interest cost of approximately 7.875% per
annum. The effective issue interest rate of this issue has been
amongst the lowest for the 5-year bonds issued by privately-
owned Chinese real estate companies with the "BB-" credit
rating. It also marks CIFl's breakthrough in a capital market
where many China-based property firms have been finding it
difficult to raise fund since early 2015.
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REVIEW OF THE FIRST HALF OF 2015 (continued)

Liability management and financial positions (Continued)

Onshore liability management

The Group’s onshore wholly-owned subsidiary is in the process
of obtaining regulatory approval for the issue of domestic
corporate bonds. If successfully issued, it will reduce onshore
interest costs and broaden the Group's onshore financial
channels. We expect there will be progress in domestic bond
issue in the second half of 2015 and will announce details once
the approval is obtained.

In the first half of 2015, the Group took advantage of improving
onshore liquidity and utilised its onshore financial resources,
and fully redeemed its onshore perpetual capital instruments of
RMB585.7 million.

Financial Positions

As a result of the Group’s good cash collection rate derived from its

property sales mostly targeted to end-users in first- and second-tier

cities, together with continued progress in liability management as

well as reasonable land acquisition spending in the first half of 2015,
the Group sustained a healthy financial position. As at 30 June 2015,
the Group'’s:

net debt-to-equity ratio was 72.5% (31 December 2014: 58.2%);

cash-on-hand level remained high at RMB10,144 million (31
December 2014: RMB7,124 million);

weighted average cost of indebtedness decreased to 7.9% (31
December 2014: 8.3%);

proportion of short-term borrowings out of overall indebtedness
remained low at 15% (31 December 2014: 22%);

proportion of offshore indebtedness (unsecured) out of overall
indebtedness was 52% (31 December 2014: 38%); and

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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REVIEW OF THE FIRST HALF OF 2015 (continued)

Financial Positions (Continued)

° proportion of onshore non-bank borrowings out of overall
indebtedness was 3% (31 December 2014: 6%), with no
exposure to onshore perpetual capital instruments (31 December
2014: RMB585.7 million).

As at 30 June 2015, unpaid committed land considerations attributable
to the Group were approximately RMB3,033 million (versus cash-on-
hand of approximately RMB10,144 million). The Group maintained a
comfortable debt positions and off-balance sheet commitments.

OUTLOOK FOR THE SECOND HALF OF 2015

Facing a slowing GDP growth, the central government is expected
to adopt further monetary easing policies and measures to stimulate
domestic economy in the second half of 2015. The market widely
anticipates further cuts in interest rate and/or bank requirement ratio
in the second half of 2015.

The cumulative effects from loosening of home purchase restrictions,
relaxation of the one-child policy and mortgage loans for upgraders
as well as monetary easing measures will further release end-
users’ demand for property. Given new rounds of support from the
government and relaxation of relevant real estate and credit policies,
we believe that products for upgraders will become a major growth
driver for the industry in the upcoming phase of development and offer
better profit margin opportunity. Looking forward to the second half
of 2015, the momentum of recovery in real estate primary transaction
volume and prices is not likely to be reversed by the recent correction
in the domestic A-share stock market. For the seven months ended
31 July 2015, the Group completed approximately 47% of its full
year 2015 contracted sales target of RMB25.0 billion. Barring any
unforeseen circumstances, the Group is confident that it will achieve
its full-year contracted sales target this year.
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OUTLOOK FOR THE SECOND HALF OF 2015 (continued)
Since the end of last year, we have correctly anticipated the recovery
in property and land market in first- and second-tier cities in China. We
have already decisively captured the best land-banking opportunity
at the early phase of this round’s real estate sector recovery and
acquired decent amount of land sites for supply of new saleable
resources in the forthcoming two years at attractive land costs. All of
our land acquisitions from the fourth quarter of last year to in the first
half of 2015 emphasized on first-tier and quality second-tier cities,
good location, end-users driven products (with a high proportion in
upgraders’ products) with high asset turnover capability and good
profit margin potentials. As of now, the land market in some first- and
second-tier cities have already recovered to an extend exceeding the
recovery of property prices. Thus, we will become more selective
especially in terms of transacted land costs in land acquisition in the
second-half of 2015.

As always, we are committed to mitigation of our business risks
through lowering our exposures using joint ventures, maintaining
balanced operating cash flows, lowering our finance costs and
developing popular differentiating products in the mainstream end-
users’ segment.

CIFl Holdings (Group) Co. Ltd.
LIN Zhong
Chairman
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PROPERTY DEVELOPMENT

Contracted sales

For the six months ended 30 June 2015, the Group achieved
contracted sales of approximately RMB10,520 million, representing a
growth of 3.1% as compared to the corresponding period of last year.
The growth in the Group’s contracted sales was mainly attributable
to the corresponding increase in the Group's saleable resources. For
the six months ended 30 June 2015, the Group contracted sales of
approximately 840,300 sg.m. in GFA, representing an increase of 3.0%
over the corresponding period of last year. The Group's contracted
ASP for the period was approximately RMB12,519/sq.m., compared
to RMB12,504/sq.m. over the corresponding period of last year.
Contracted sales from Yangtze River Delta, Pan Bohai Rim and Central
Western Region contributed to approximately 59.2%, 30.1% and
10.7% of the Group’s total contracted sales respectively. Contracted
sales from first- and second-tier cities accounted for approximately
95.3% of the Group's total contracted sales whereas those from third-
tier cities accounted for the remaining 4.7%. Contracted sales derived
from residential projects contributed to approximately 87.9% whereas
those from office projects contributed to the remaining 12.1%.

Table 1:Details of contracted sales for the six months ended 30

BRERHEEFE June 2015
REBE S By project
EEEHE
x5 HELHE
EEXE FEfh e A B BEEE BEHEE
RERZ Interest HESE % of total REHE THEE
Primary intended attributable to Contracted contracted Contracted Contracted
EH Project use of the project the Group sales sales GFA ASP
(AE¥7/
(AE%T ) (EHK) FHK)
(%) (RMB'000) (%) (sqm.)  (RMB/sq.m.)
R=A Yangtze River Delta
1% BEMEHRL  Shanghai Henderson CIFl Center HIN: VA =ES 50.0 718,043 68 20446 35,120
Office/Commercial
& BEBESL Shanghai Henderson CIFI Center FE 500 62,650 06 1517 4129
Residential
L35 fBE o) TEE  Shanghai CIFl Jiangwan Mansion FE 755 377,203 36 6,798 55,487
Residential
b8 1BIBFABER  Shanghai CIFI Elite Mansion ix 50.0 286,506 27 21,136 10,558
Residential
1§ JBFE o f5EAL  Shanghai CIF Pure Center YN YA SES 450 246,426 23 15,271 16,136
(BBMIRASE (Shanghai Songjian District Jiuting Office/Commercial
1BH) Town Project)
JEEER (RBDBR AR | ZF—RAFHEHRS 17
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EihERR e PROPERTY DEVELOPMENT (continued)
EREE®H) Contracted sales (Continued)
R—  BEZE—HRFEXRA=1+HILK Table 1:Details of contracted sales for the six months ended 30
BERAEREEHE®E) June 2015 (Continued)
REBE D (®) By project (Continued)
EEER
Ar5E HELHE
HEFE iR = Bk REHE BRHEE
HEFR Interest HESHE % of total BEEE TIHER
Primary intended attributable to Contracted contracted Contracted Contracted
HH Project use of the project the Group sales sales GFA ASP
(AR¥T,/
(AR¥T ) (FHXK) FHK)
(%) (RMB’000) (%) (sqm.)  (RMB/sq.m.)
1§ JBfE e GAEEE  Shanghai CIFI Private Mansion rx 100.0 155,090 15 6,043 25,664
Residential
L35 JBYE o 8 LEIFS  Shanghai CIFI Haishang International YN 53.0 154,256 15 3,901 39,541
Office/Commercial
L B o 5B Shanghai CIFl Shilu = 100.0 143,461 14 3,243 44,242
Residential
L B e HF Shanghai CIFl Arthurshire e 100.0 123,175 12 3819 32,253
Residential
b fREaE Shanghai CIFI City e 100.0 10,349 0.1 a7 24,848
Residential
1§ B e UKI Shanghai CIFI U Block N YA SES 100.0 6,295 01 318 19,778
Office/Commercial
E BB e 55 Shanghai CIFl Samite Life = 100.0 1,228 * 50 24,386
Residential
/8 JBFE o BAfBE  Shanghai CIFI Pleasant Garden F=E 100.0 72,447 07 7,024 10314
Residential
b8 SbfBIBERHM  Shanghai Greenland CIFIE World Center  ##NE /9% 500 51,010 05 2438 20923
Office/Commercial
L B « 2 Shanghai CIFI Luxury Courtyard E=2 1000 10,840 0.1 585 18,543
Residential
B BB ¢ R Suzhou CIFI Elegant City rx 100.0 355,553 34 38,332 9276
Residential
) fEKEeBMBE  Suzhou CIF Shangl F=E 100.0 250,721 24 20671 12,129
(B RFEEEE  (Suzhou Wuzhong District Residential
BH) Tayuan Road Project)
FRN TB5E « HIFF Suzhou CIFI Private Mansion Usonian City (£ 100.0 213,576 20 15,976 13,369
Villa Residential
B BB e AREE  Suzhou CIFI Apple Paradise F=E 50.0 142,442 14 19613 7,263
Residential
BN JBIE o 1iE Suzhou CIFI Sunny Life ix 100.0 114,766 11 12,89 8,900
Residential
M B 0 B Suzhou CIFI Xiyue e 100.0 11,114 11 12827 8,662
(BMEHERFE (Suzhou Gaoxin District Hushuguan Residential
BiERER) Sunny Life South Project]

18 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015



CEVEr P TR

Management Discussion and Analysis

EitER (e
SEHEE )

R BE-E-REFXAZTAHLSRX
BAGRKERE (2

PROPERTY DEVELOPMENT (continued)

Contracted sales (Continued)

Table 1:Details of contracted sales for the six months ended 30

June 2015 (Continued)

REBE D (®) By project (Continued)
EEER
Ar5E HELHE
HEFE iR = Bk REHE BRHEE
HE AR Interest HESHE % of total REmE FHEE
Primary intended attributable to Contracted contracted Contracted Contracted
HH Project use of the project the Group sales sales GFA ASP
(AR¥T,/
(AR¥T ) (FHXK) FHK)
(%) (RMB’000) (%) (sqm.)  (RMB/sq.m.)
M MBEEAEEE  Suzhou CIFl Private Mansion *FE 100.0 21,621 02 1307 16,542
Residential
EM JBIB e L5AES  Suzhou CIFI Canal County FE 100.0 15,171 0.1 1,716 8,841
Residential
BN MBIB 0 HERE Suzhou CIFI Luxury Courtyard FE 1000 2,645 * 345 7,667
Residential
FN JB1E 0 BREED Suzhou CIFI Ronchamp Town = 1000 2,490 * 327 7615
Residential
M 4R ME R, Hangzhou Greenland CIFI Glorious City FE 500 893,764 85 35,698 25,037
Residential
WM BEMBER Hangzhou Henderson CIFI Palace FE 490 274,509 26 36,730 7474
Residential
AIE JBIE o HILIRZE  Hefei CIFI Original Villa = 50.0 774,376 14 59,004 13,124
Residential
AL 1852 « HFF Hefei CIFl Private Mansion = 100.0 140,075 13 11,509 12171
Residential
BT e BEE Zhenjiang CIFI East One Place E 100.0 149,132 14 26,174 5,698
Residential
BT BB B Zhenjiang CIFl Times £ 100.0 43,508 04 6,653 6,540
Residential
BT MBIE e AU Zhenjiang CIFI Times YN: VA5 1000 220 02 2688 8,260
Office/Commercial
=8 JBE e AEE  Jiaxing CIF Ronchamp Town =z 1000 126,835 12 18,198 6,970
Residential
RE B « HfT Jiaxing CIFI Private Mansion FE 100.0 96,519 09 13,285 7,266
Residential
BE Pan Bohai Rim
R EREBE Beijing MOMA CIFI Residence E 50.0 1,212,897 15 80,629 15,043
Residential
IbR B e i35 Beijing CIFI The Upper House £ 80.0 671,546 6.4 21128 24,755
(Beijing CIFI Private Villa Residential
Riverside Garden)
L3 BB o 415 Beijing CIFI Private Mansion E 100.0 80,000 08 3,570 22,409
Residential
b3 BB ¢ EX Beijing CIFI The Education Park YN Y SES 100.0 68,474 07 2773 24,69
Office/Commercial
JEEER (RBDBR AR | ZF—RAFHEHRS 19



CEVEr P TR

Management Discussion and Analysis

EihERR e PROPERTY DEVELOPMENT (continued)
EREE®H) Contracted sales (Continued)
R—  BEZE—HRFEXRA=1+HILK Table 1:Details of contracted sales for the six months ended 30
BERAEREEHE®E) June 2015 (Continued)
BRIEE &S (®) By project (Continued)
EEER
Ar5E HELHE
BEXE iR 2R Bk REHE BRHEE
HEES Interest HESH % of total EEEE THEE
Primary intended  attributable to Contracted contracted Contracted Contracted
HH Project use of the project the Group sales sales GFA ASP
(AR¥T,/
(AR¥T ) (FHXK) FHK)
(%) (RMB'000) (%) (sqm.)  (RMB/sq.m.)
RE TBIE o #F Tianjin CIFI Private Mansion rx 495 587,118 56 45519 12,898
Residential
T BB 0 B Tianjin CIFl Rosedale e 100.0 21,373 26 40,512 6,699
Residential
K2 JBIE o BRIFE Tianjin CIFI Paradise Bay = 250 93,756 09 19,780 4,740
Residential
BB 1018 o BT Shenyang CIFI Private Mansion rx 100.0 125,044 12 17,040 7338
Residential
BY7 JBFE o + 1 FF  Langfang CIFI Path Walf e 100.0 51517 05 7523 6,848
Residential
HEEE Central Western Region
B BEN Chongging CIFI City e 100.0 90,866 09 13,521 6,720
Residential
EE 08 ¢ BAE Chongqing CIFI Langyuejun F= 1000 27495 03 4311 6,378
Residential
EE B8 0 250 Chongging CIFI Fashion Tribe N VA SES 1000 4,31 01 660 6,409
Office/Commercial
EF BE e AEE  Chongging CIFl Private Mansion FE 100.0 3518 * 638 5515
Residential
R 1858 o BIFRES  Changsha CIFl International Plaza Fx 50.0 460,027 44 53,338 8,625
Residential
&) JBE o #13 Changsha CIFI Private Mansion rx 100.0 109,518 1.0 17,606 6,220
Residential
R JByE e BIEAEE  Changsha CIFl Dream Mansion ix 80.0 101,801 1.0 14,900 6,832
Residential
FE R o 415 Wuhan CIFI Private Mansion F=E 50.0 311,732 30 37,823 8,242
Residential
FEUREM Carpark and Others 78718 07 20,057 3925
A5t Total 10,519,633 1000 840,282 12519

20 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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EitER (e PROPERTY DEVELOPMENT (continued)
EREE®H) Contracted sales (Continued)
REBEESD By type of project

HEEREE

AE%E SEEIL ERHE ERHE
$5 % of total EEmE FIHEE

Contracted contracted Contracted Contracted

sales sales GFA ASP

ON:S: 54

(AR®F ) (EHXK) FI5K)

(RMB’000) (%) (sq.m.) (RMB/sq.m.)

F= Residential 9,244,716 879 790,568 11,694

WA ¥ Office/Commercial 1,274917 121 49,714 25,645

CH Total 10,519,633 1000 840,262 12519
rEHE D By city

HBEREHE

SEME <fEEIL BEHE AEHE

&5 % of total BEEE FIGEE

Contracted Contracted Contracted Contracted

sales sales GFA ASP

(AR¥RT,/

(AR®F ) (£5K) FIK)

(RMB'000) (%) (sq.m.) (RMB/sq.m.)

! Shanghai 2,447,476 233 103,931 23,549

Bl Beijing 2,036,368 194 115,083 17,695

ERM Suzhou 1,240,396 18 126,834 9,780

A Hangzhou 1,180,413 112 75,728 15,587

Kz Tianjin 954,060 9.1 106,710 8,941

e Hefei 917,154 8.7 71,382 12,849

29/ Changsha 675,124 6.4 87,139 7,748

HE Wuhan 311,732 29 37.823 8,242

T Zhenjiang 217,628 2.1 36,215 6,009

=8 Jiaxing 225,810 2.1 32,383 6,973

- Chongging 134,745 1.3 21,091 6,389

&5 Shenyang 125,044 12 17,040 7338

8% Langfang 53,683 05 8,923 6,016

10,519,633 100.0 840,282 12,519

fBEER(EE)BRAR | —T—HFhHRE 21
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EERZ e PROPERTY DEVELOPMENT (continued)
EREE®) Contracted sales (Continued)
it EE 5 By region
HBERHE
AEBE <SEEIL ERBE ERKE
S8 % of total EEMEE FIHEE
Contracted contracted Contracted Contracted
sales sales GFA ASP
(AR¥R,/
(AE¥T ) (SF7HK) FHK)
(RMB’000) (%) (sq.m.)  (RMB/sq.m.)
R=A Yangtze River Delta 6,228,877 59.2 446,474 13,951
98 Pan Bohai Rim 3,169,156 30.1 247,755 12,791
bl Central Western Region 1,121,600 10.7 146,053 7,679
At Total 10,519,633 100.0 840,282 12,519

B—% ZB&R=&EHED

By first-, second- and third-tier cities

HRERHEE
EEHEE LEESH BRHEE BRHEE
o % of total BEER FHEE

Contracted contracted Contracted Contracted
sales sales GFA ASP
(AR¥x,/
(AR¥T ) (F7K) FHK)
(RMB’000) (%) (sq.m.)  (RMB/sq.m.)
— S First-tier city 4,483,844 426 219,014 20,473
TR Second-tier city 5,538,668 52.7 543,747 10,186
=BT Third-tier city 497,121 47 77,521 6,413
B Total 10,519,633 100.0 840,282 12,519
BT Notes:
1. —fR T e EERIER o 1. First-tier cities refer to Shanghai and Beijing.
2. IR TIERRMN - U - AR KR ES CE 2. Second-tier cities refer to Suzhou, Hangzhou, Hefei, Tianjin, Shenyang, Chongqing,
B RORBE - Changsha and Wuhan.
3. =R iE R R - ST R o 3. Third-tier cities refer to Jiaxing, Zhenjiang and Langfang.
HEMECDERWA Revenue recognised from sales of properties

BHE_Z—RAF~A=+HIEA~HEA
MIBEMECBERIBRALNBARKE
4,536,300,0007C * #EFF 2 5.3%  1h
EERRAEEEIRI% - HE-_ZT—H
FRAZTBIEAER XEEZSY
%49326,800F F K BEEE - RFRD
34.7% °

22

Revenue recognised from sales of properties for the six months ended
30 June 2015 was approximately RMB4,536.3 million down by 5.3%
year-on-year, accounted for 93.3% of total recognised revenue. For the
six months ended 30 June 2015, the Group delivered approximately
326,800 sq.m. of properties in GFA, down by 34.7% year-on-year.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015



W P W B o B

Management Discussion and Analysis

EihEREE )

PROPERTY DEVELOPMENT (continued)

HEMECERKWA(®) Revenue recognised from sales of properties (Continued)
RZ BE-ZE—HEEANHA=1THL Table 2:Breakdown of recognised revenue from property sales for
BREREVEHENSEIKRA the six months ended 30 June 2015
CEEL
RIEBE S By project
‘ ez R
BEIERIMR HENXERIBA BABSH
Primary intended use Recognised revenue % of recognised revenue ~ EXHREEE ERATYEE
HE Project of the project from sales of prggerties from sales of properties  Total GFA delivered Recognised ASP
BT (F7XK) (AR¥T,/FHXK)
(RMB'000) (%) (sq.m.) (RMB/sq.m.)
BEAA=TALAEA BEAA=TALAMEA BEAAZTALAEA BEAA=THLAEA
Six months ended 30 June  Six months ended 30 June  Six months ended 30 June  Six months ended 30 June
“E-Rf “T-NE -F-Hf “T-MF —F-IF “T-NF - =F=
2015 2014 2015 2014 2015 2014 2015 2014
LS 1BIE ¢ TER Shanghai CIFI Arthur Shire FE 997,925 - 20 - 32,708 - 30,510 -
Residential
LEBE e TEE Shanghai CIFl Jiangwan Mansion FE 408,472 - 90 - 7483 - 54,587 -
Residential
% JB5E e EAFHE  Shanghai CIFI Private Mansion FE 141,730 385,850 31 8.1 6215 25,490 22,586 15137
Residential
I B @ BAEE Shanghai CIFI Pleasant Garden FE 64,350 268,750 14 56 6,385 28,190 10,078 9,534
Residential
8 M Shanghai CIFI City £ 0613 - 09 - 1678 - 24,799 -
Residential
B e FEE Shanghai CIFI Luxury Courtyard fEx=2 10,322 71075 02 16 414 2,640 24,932 29,195
Residential
BB e UK Shanghai CIFI U Block YN VAT 4,295 - 01 - 218 - 19,702 -
Office/Commercial
8 7848 o LR Shanghai CIFI Pujiang International Ui VS - 153,690 = 32 - 8,460 S 18,167
Office/Commercial
F JBE e % Shanghai CIFl Comfortable Joyous Bay £ - 12610 - 03 - 990 = 12,737
Residential
L5 B eEA#E  Shanghai CIFl Pebble Beach £ - 53,137 - 11 - 3780 - 14,057
Residential
BN JBFE o ST Suzhou CIFI Private Mansion Usonian i 1,092,859 - 2.1 - 87,118 - 12,505 -
) City Villa Residential
&) BB e BAZHE  Suzhou CIFI Private Mansion £ 2,161 - 05 - 1,405 - 15,773 -
Residential
B 188 o B2 Suzhou CIFI Luxury Courtyard *FE 3635 - 01 - a8 - 1,605 -
Residential
BN fB# e HES  Suzhou CIFI Canal County FE - 65,199 = 14 - 4,542 > 14,355
Residential
)l JB¥B e BAEED  Suzhou CIFl Ronchamp Town FE - 6,670 = 0.1 = 563 = 11,441
Residential
BIE J8#8 o FREE  Hefei CIFl Central Park i - 19,746 - 04 2467 - 8,004
Residential
AIE JBE « BT Hefei CIFI Private Mansion FE 640,642 121233 141 25 78,023 7,269 8211 16,678
Residential
ST JBEB e BERML  Zhenjiang CIFI Times FE 46,630 66,053 10 14 6,681 8,856 6979 7459
Residential
28 WEES Jiaxing CIF| Square iz = 9,655 = 02 740 = 13,047
Residential
bR B o 135 Beijing CIF The Upper House FE 520,492 - 15 - 21,265 - 24,476 -
Residential
bR B  HIFF Beijing CIFI Private Mansion FE 80,000 - 18 - 3510 - 22,409 -
Residential
b3 JBIE o ZEHL  Beijing CIFI International Negotiate /N VS - | 1508720 - 315 105,870 - 14,232
Garden Office/Commercial
BBy JB#E o +UFE  Langfang CIFI Path Walf FE 41,582 597,397 09 125 7,047 86,120 5901 6,937
Residential
K fBiE o WD Tianjin CIFl Rosedale FE 234,358 735,577 52 154 29321 96,870 7993 7593
Residential
EF BB eBIEE  Chongging CIFl Ronchamp Town i 1943 69,002 0.1 14 286 8,842 6,794 7804
Residential
SEEE B Chongging CIFI Fashion Tribe N Y 1,475 - & - 236 - 6,250 -
Office/Commercial
E - K Chonggqing CIFI Langyuejun FE 1,038 79,254 @ 17 229 13,591 4,533 5831
Residential
KD 818 « 1T Changsha CIFI Private Mansion FE 131,431 515,499 29 108 19,154 75,258 6,862 6,850
Residential
R JBIE 0 2 Changsha CIFI Luxury Courtyard FE = 2079 = * 508 = 4,093
Residential
BB KM Carpark and others 49,329 43532 11 08 16,857 19,379 2,926 2246
B Total 4,536,288 4,788,728 100.0 100.0 326,831 500,445 13,880 9,569

* DR0.1%

* less than 0.1%

fBEER(EE)BRAR | —T—HFhHRE
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EERZ e PROPERTY DEVELOPMENT (continued)
HEMECERWA ) Revenue recognised from sales of properties (Continued)
REBERE D By type of project
hEHEME
HEMECRIAMA ERARAFT
Recognised revenue % of recognised revenue B R {TARSEEE ERATIIERE
from sales of properties  from sales of properties Total GFA delivered Recognised ASP
(AR¥T ) (FAHRK) (AR®T/FRHK)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
BEZEAA=TH BEZEAA=TH HBEZAA=1H HEZAA=TH
1IER1E AR 1L~ A 1EREA 1ExEA
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
“E-1F —T-MF ZF-1F —T-NF “T-1F _T-MF “T-1F —T-MF
2015 2014 2015 2014 2015 2014 2015 2014
F=x Residential 4530518 | 3,128,128 99.9 65.3 326,377 386,020 13,881 8,104
YN Office/Commercial 5,110 1,660,600 0.1 34.7 454 114,425 12,709 14,513
Bt Total 4,536,288 | 4,788,728 100 100 326,831 500,445 13,880 9,569
rREHE D By city
IhEHEYE
HEMECRABA ERARAFTD
Recognised revenue % of recognised revenue BRI AREERE ERATIEE
from sales of properties  from sales of properties Total GFA delivered Recognised ASP
(AR¥T ) (FAHRK) (AR¥R/EHXK)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
BZAA=1H BZAA=TH HBEZAA=1H HZAA=1H
1IER1E R 1L~ A 1EAEAR 1E~EA
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
“E-0F _T-MF ZB-1F _T-NF ZT-1F _T-MF ZT-1F _T-MEF
2015 2014 2015 2014 2015 2014 2015 2014
i Shanghai 1,679,637 952,448 310 199 56,910 70,215 29,514 13,565
iR Beijing 603,942 | 1,506,720 133 315 25919 105,870 23,301 14,232
EMN Suzhou 1,131,903 72,259 250 15 96,042 5,360 11,786 13,481
PN Tianjin 234,358 735,577 5.2 154 29,321 96,870 7,993 7,593
= Hefei 652,138 143,216 144 3.0 80,864 11,510 8,065 12,443
BE Chongging 9,650 165,097 0.2 34 231 28,560 4,060 5,781
&Y Changsha 133,898 538,669 29 12 20,970 85,420 6,385 6,306
il Langfang 41,582 597,397 0.9 125 1,047 86,120 5,901 6,937
20 Jiaxing - 9,655 - 02 - 740 - 13,047
BT Zhenjiang 49,180 67,690 11 14 1,381 9,780 6,663 6,921
A% Total 4,536,288 | 4,788,728 100 100 326,831 500,445 13,880 9,569
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EihERR e PROPERTY DEVELOPMENT (continued)
HEMECERWA ) Revenue recognised from sales of properties (Continued)
R EE S By region
1EHEME
HENMEEBIAKA BREARABDH
Recognised revenue % of recognised revenue  EXR AR EEE ERERTHEE
from sales of properties  from sales of properties  Total GFA delivered Recognised ASP
(AR T ) (EFEXK) (A% FHK)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
BE~A=1H BZESA=1H HZ~A=1H BHE~A=1H
1EA{ER EAREA EREA IEREA
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June
2R —T-NF Z2-1F —T-NF ZB-5F _T-NF Z2-1F “T-MOF
2015 2014 2015 2014 2015 2014 2015 2014
rk=A Yangtze River Delta 3512858 | 1,245,268 114 26.0 201,197 97,605 14,564 12,758
R8 Pan Bohai Rim 879,882 | 2,839,694 19.4 59.3 62,287 288,860 14,126 9,831
il Central Western Region 143548 | 703766 32 147 23,347 113,980 6,148 6,174
A&t Total 4,536,288 | 4,788,728 100 100 [ 326,831 500,445 13,880 9,569

B8 ZHER=SHETES

By first-, second- and third-tier cities

HEEME
HEMFERAKRA  ERIRABIL

Recognised revenue % of recognised revenue B R AR ERATIER

from sales of properties  from sales of properties  Total GFA delivered Recognised ASP
(AE%T ) (F75XK) (AR®T,/FHK)
(RMB’000) (%) (sq.m.) (RMB/sq.m.)
BEAA=TH BEAA=TH BEAA=TH BEAA=TH
LE75 18 A 1758 A IERER 17518 A

Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June

—B-1F _T-IF —¥-1F “FT-WF —F-5F —FT-NF —F-5F —T-MF

2015 2014 2015 2014 2015 2014 2015 2014
—BEm First-tier cities 2,283,579 | 2,459,168 50.3 514 82,829 176,085 21,570 13,966
g Second-tier cities 2,161,947 | 1,654,818 41.1 34.6 229,514 221,120 9,417 1,267
=yl Third-tier cities 90,762 674,742 2.0 141 14,428 96,640 6,291 6,982
A% Total 4,536,288 | 4,788,728 100 100 326,831 500,445 13,880 9,569
F5E Notes:
1. — TR B8 R o 1. First-tier cities refer to Shanghai and Beijing.
2. —iE s - A K2 EERRY - 2. Second-tier cities refer to Suzhou, Hefei, Tianjin, Chongging and Changsha.
3. —iEWTiE R - BT KBRS © 3. Third-tier cities refer to Jiaxing, Zhenjiang and Langfang.
R (RE)ARAF | —T—RFHEH®RE 25
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EihEREE )

ERREENE
HE2—_FT—hAF~~A=+B8LEAEA -
AEEFHOERNEBEENEEMBEL A
700,000 F K - R-ZE—RENA=TF
H ANEBAINREETHYEIEE @ &
B SRR 4R E L HE &4 42,000,000
FHK e

BB RERRBROYE
RZZBE-—RFRA=1TH KxEEF4H
TARE R IERRERNYEIRR -
MEEMBEREHREERBEINOR
10,200,000-F 5 K }26,200,000°F 75 K ©

FEiERE

HEBA
AEEBE-T-RFAASTHLERN
{81 A 078 & Y A %9 % A R #20,200,000
TC o REHNNG.1% o HAMTIE BN
R ARG TR S M MR A AT -

K= BE-F-AFAA=THLR

PROPERTY DEVELOPMENT (continued)

Completed properties held for sale

During the six months ended 30 June 2015, the GFA of newly
completed projects of the Group amounted to approximately 0.7
million sg.m.. As at 30 June 2015, the Group had 32 completed
properties projects with a total unsold or undelivered GFA of
approximately 2.0 million sgq.m..

Properties under development/held for future development

As at 30 June 2015, the Group had 44 property projects under
development or held for future development with a total and
attributable GFA of approximately 10.2 million sq.m. and 6.2 million
sg.m. respectively.

PROPERTY INVESTMENT

Rental income

The Group’s rental income during the six months ended 30 June
2015 was approximately RMB20.2 million, up by 9.1% year-on-year.
The increase was primarily from our other non-investment properties
which were for short term temporary leases.

Table 3: Breakdown of rental income for the six months ended 30

BAZHES WA B June 2015
BE-Z—1F HE-_ZT—NF
ANA=tTHIEAEAR ANA=THIEREAR
Six months ended Six months ended
30 June 2015 30 June 2014
R 2 (xitk HEWA
L ONER 4 WABDLL BER=
HEWA % of WA % of Rental
Rental rental Rental rental income
income income income income growth rate
(AR¥F ) (AR¥ETIT)
(RMB'000) (%) (RMB'000) (%) (%)
KEYE Investment properties
= ENBIEES Jiaxing CIFI Square 16,173 78.3 17,564 94.7 7.9
HMiEmE Other investment properties 1,870 10.0 805 43 1323
EMIERE Y Other non-investment properties 2,185 1.7 175 1.0 N/A
A&t Total 20,228 100.0 18,544 100.0 9.1
REYEE Investment properties

RZE—RFA=1+H AEFEF7E
WEYE - BIEEERL A147 4007
Ko REBEZSREMEMBEET 578
BREAmENEI,100F HKRNIKEY
¥CERIELEA - MEMSDMAZES -
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As at 30 June 2015, the Group had 7 investment properties with a
total GFA of approximately 147,400 sg.m. Out of such investment
properties portfolio of the Group, 5 investment properties with a total
GFA of approximately 91,100 sg.m. were completed for rental, while
the remaining were under development.
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B 7% B

['ON
HE-Z—RAFA=F+HILXHEA -
REBHESHERRBBRAOBARE
4,860,300,0007C * #&F ML 3.2% A&
EEREBE-_T-RAFNAZTHIEN
EASEHEBRAKAREET - ()Y
EHEREIFRBABLEIBENARE
4,536,300,0007T * & BERTIEEME
g ()ESWMAREF R IN9.1%
R (i) EE R REAMYERBRBBA
BEFREEMNA18%  REEAEH
BINETHFMEIER - WAREREE
MARSEEYEEERAS -

RN BE-E-REFAA=ZTHLERN

FINANCIAL REVIEW

Revenue

During the six months ended 30 June 2015, the Group’s recognised
revenue was approximately RMB4,860.3 million, down 3.2% year-
on-year. Out of the Group's total recognised revenue during the
six months ended 30 June 2015, (i) sales of property decreased by
5.3% from the corresponding period of last year to approximately
RMB4,536.3 million, which was in line with the decrease in delivered
GFA; (ii) rental income increased by 9.1% from the corresponding
period of last year; and (iii) property management and other property
related service income increased by 41.8% from the corresponding
period of last year, as additional new property projects were
completed by us and included in our property management portfolio
during the period.

Table 4:Breakdown of recognised revenue for the six months

AR ABBMA ended 30 June 2015
BE-Z-51F HE_ZT—NF
AA=THIEAEA NA=THIEANEAR
Six months ended Six months ended
30 June 2015 30 June 2014
HERRWA B RERBA
HENEDL BERA DL RESH
ERERKA % of total | ERERUA % of total Year-on-
Recognised recognised Recognised recognised year
revenue revenue revenue revenue change
(AR¥F ) (ARETT)
(RMB’000) (%) (RMB’000) (%) (%)
YIEHE Sales of properties 4,536,288 93.3 4,788,728 95.4 5.3
HEBUA Rental income 20,228 0.4 18,544 04 9.1
MESTEREMYE  Property management income
HEARBEA and other property related
service income 303,734 6.3 214,188 42 418
1At Total 4,860,250 100.0 5,021,460 100.0 3.2
SHERAK Cost of sales

REBREE_ZT—RAFNA=Z+
BIEASABEANBEERANABEARKE
3,813,300,000 jT * & % F [A] Hi # 0
31% - WHNFERNBEZT—HF
NAZTHIEEENE RN EG L
m: MZELERAFEEHE R
EABBEBAFWEBYEIREE RN
BT o

fBEER(EE)BRAR | —T—HFhHRE

The Group's cost of sales during the six months ended 30 June
2015 was approximately RMB3,813.3 million, up 3.1% from the
corresponding period of last year. This increase was primarily due
to the increase of the proportion of the delivered properties for the
period ended 30 June 2015 which were remeasured at fair value due
to the impacts of the acquisition of property projects through business
combination.
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B S EEE )

EFRERE
REERBE-_T—RAFA=1+HL
~E A B EFEL A AR EE1,046,900,000
TC - BERA209% o REBEMHEFE
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21.5% ' BB EFRIENR26.4%  REE
ENRGE -—F—MERLETEHN

)l R-B-mENSH TTRELH
HEERERNEEYE

(i) BT A M ERRRAL
®LEF - T MBEEER
M EFIR SN DBIAE EE

(i) BERFAYESNGE L - MERN
MEBRATFEEFITE  REA
FBREBEFWBEMEBB Y -
MBREFFTELATFENTE K5
B ENER24.9% o

¥R ptEREHTERRE
HE-_T—RAFA=ZT+HILHBE - K
EEBREFTEARARAEENATFE
BRAKRSZARES1BET  ZSHEE
AT 7R F0BR U B B HA &5 T IR AN 48 25 Al 78
REBEELE  HEERBMBRAAR
BUHE LA R RS HHE EE A
R¥768B 8L BMNEFEENR
FEEREZEHEEE -

REMEDAFEEH

REE-_ZE—RFA=Z+HLE
A AEESSKREMEATFERELD
AR#327,700,0007C © MEFRRE
N FERZELD A AR210,900,000

7T|:o

ifl::3

BREMEZR S A FEREEZHNES
BEAREERFELEEL -
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FINANCIAL REVIEW (Continued)

Gross profit and gross profit margin

The Group's gross profit during the six months ended 30 June 2015
was approximately RMB1,046.9 million, down 20.9% year-on-year.
Our gross profit margin was to 21.5% during the six months ended 30
June 2015, compared to 26.4% from the corresponding period of last
year. The decrease of the Group's gross profit margin compared to
2014 was primarily due to

(i)  the negative effect on property prices for the sales contracted
during the market downward correction in 2014;

(i) high proportion of recognised revenue from sales of mass
market residential projects, which generally have lower gross
profit margin compared to office projects;

(i)~ the increase of the proportion of the delivered properties which
were remeasured at fair value due to the acquisition of property
projects through business combinations. Excluding the impact
of remeasurement of fair value, the Group’s gross margin was
24.9%.

Gain from business combinations and gain on remeasurement
For the period ended 30 June 2015, the Group recognized a gain of
RMB88.1 million from remeasurement of the fair value of the equity
interests in the companies, which were previously recognized as
joint ventures, before acquisition of the remaining equity interests in
current period and thereafter they were recognized as subsidiaries
and a gain of RMB76.8 million from business combination for the
acquisition of the aforesaid companies, for the excess of fair value of
net assets acquired over the consideration.

Change in fair value of investment properties

During the six months ended 30 June 2015, the Group recognised a
fair value gain on investment properties of approximately RMB327.7
million as compared to a fair value gain on investment properties in the
corresponding period of last year of approximately RMB210.9 million.

The fair value gain on investment properties was mainly due to the
appreciation of the overall capital value and/or rental values.
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fBEER(EE)BRAR | —T—HFhHRE

FINANCIAL REVIEW (Continued)

Change in fair value of trust loans related derivatives

During the six months ended 30 June 2015, the Group did not record
any fair value changes on trust loans related derivatives as it has been
settled in 2014. A fair value loss on trust loans related derivatives in
the corresponding period of last year of approximately RMB4 million
was recognised. Such fair value loss reflected the change in fair value
of the embedded financial derivatives relating to certain trust financing
arrangements of the Group during the period.

Selling and marketing expenses

The Group's selling and marketing expenses decreased by 14.2%
to approximately RMB113.6 million during the six months ended 30
June 2015 from approximately RMB132.4 million in the corresponding
period of last year. This decrease was primarily due to the Group's
new launches of property projects for pre-sale which mostly came
from our non-subsidiary joint venture projects with their selling and
marketing expenses not consolidated into the Group's profit and loss
statement in 2015.

Administrative and other expenses

The Group's administrative expenses decreased by 5.7% to
approximately RMB215.0 million during the six months ended 30
June 2015 from approximately RMB228.0 million in the corresponding
period of last year. This decrease was primarily attributable to
decrease in staff costs and other administrative expenses resulting
from the Group’s business expansion into joint venture projects with
their administrative and other expenses not consolidated into the
Group's profit and loss statement in 2015.
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FINANCIAL REVIEW (Continued)

Finance costs

The Group's finance costs expensed decreased by 12.9% to
approximately RMB96.5 million during the six months ended 30 June
2015 from approximately RMB110.8 million in the corresponding
period of last year. This decrease in finance costs expensed was
primarily attributable to an increase in the total finance costs incurred,
net of the portion being capitalised in properties under development
during the period. Total finance costs expensed and capitalised
increased by 4.6% to approximately RMB703.7 million during the six
months ended 30 June 2015 from approximately RMB672.5 million in
the corresponding period of last year. The Group’'s weighted average
cost of all indebtedness (including bank loans, trust and other loans
and senior notes) as at 30 June 2015 was 7.9%, compared to 8.3%
as at 31 December 2014. Such decrease in average interest cost
was primarily attributable to (i) decrease in the average proportion
of non-bank borrowings (mainly trust financings) to total borrowings
during the period. Those non-bank borrowings generally had higher
interest costs during the period (i) lowered interest rate by the PRC
government monetary policies.

Income tax expenses

The Group's income tax expenses decreased by 10.6% to
approximately RMB397.0 million during the six months ended 30
June 2015 from approximately RMB444.2 million in the corresponding
period of last year. The Group's income tax expense included
payments and provisions made for enterprise income tax (“EIT") and
land appreciation tax (“LAT") during the year. The Group’s effective
income tax rate decreased to 30.3% during the six months ended 30
June 2015 from 36.8% in the corresponding period of last year.

The Group made LAT provisions of approximately RMB196.0 million
during the six months ended 30 June 2015 versus approximately
RMB238.4 million in the corresponding period of last year. The Group
made actual LAT payments of approximately RMB261.9 million during
the six months ended 30 June 2015 versus approximately RMB183.6
million in the corresponding period of last year. As at 30 June 2015,
the Group had accumulated unpaid LAT provisions of approximately
RMB395.8 million.
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FINANCIAL REVIEW (Continued)

Profit for the period

As a result of the factors described above, the Group’s profit before
taxation increased by 8.3% to approximately RMB1,308.6 million during
the six months ended 30 June 2015 from approximately RMB1,208.5
million in the corresponding period of last year. The Group's profit
and total comprehensive income for the period increased by 19.3%
to approximately RMB911.6 million during the six months ended 30
June 2015 from approximately RMB764.4 million in the corresponding
period of last year. The Group's net profit attributable to equity owners
increased by 7.2% to approximately RMB802.3 million during the six
months ended 30 June 2015 from approximately RMB748.6 million in
the corresponding period of last year.

The Group's core net profit attributable to equity owners decreased
by 3.7% to approximately RMB622.6 million during the six months
ended 30 June 2015 from approximately RMB646.3 million in the
corresponding period of last year. The corresponding core net profit
margin was 12.8% during the six months ended 30 June 2015,
compared to 12.9% in the corresponding period in 2014 and 12.0% in
the full year of 2014.
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LAND BANK

As at 30 June 2015, the total GFA of the Group’s land bank was
approximately 12.0 million sgq.m., and the attributable GFA of the
Group’s land bank was approximately 8.1 million sg.m.

T bk

MRZZB-—RAFARNA=TH  AEEBE 1
i ff 42 22 %2 H 18 49 /12,000,000 ¥ 75
Ko MAKEEE L FEEHERERBEL
7%8,100,000°F 57K °

RE AEBR=-ZE—FHFX<HA=1H Table5:Breakdown of the Group’s land bank as at 30 June 2015

B+ R A B A
REB &S By project
fei R E Y
AE
AR
(FEFEEEN)
Remaining
unrecognised/ AER
Saleable/ LR
BEXEREARE Rentable GFA Interest
Primary Intended remaining unsold attributable to
HH Project use of the project (carpark excluded) the Group
(FAXK)
(sq.m.) (%)
BIYE Completed properties
k=4 Yangtze River Delta
BT NBIE ¢ ST EIER Shanghai CIFI Pujiang International ~ ##/21& Office 41,684 100.0
5 JBNE 0 ERE Shanghai CIFI Luxury Courtyard {£=F Residential 8,182 100.0
i B « N Shanghai CIFI Comfortable {£= Residential
Joyous Bay 399 100.0
5 B e B Shanghai CIFI Pebble Beach {¥ € Residential 73,025 100.0
5 JB¥E « BAlRRE Shanghai CIFI Pleasant Garden {£=¢ Residential 30,387 100.0
B8 TBER Shanghai CIFI City {¥=E Residential 15,697 100.0
/g JBiE e §R5E Shanghai CIFI Samite Life = Residential 7,866 100.0
8 JBYE & ST/EEF Shanghai CIFI Jiangwan Mansion {=F Residential 9,098 755
g JBIE e UKD Shanghai CIFI U Block PN E Office 10,657 100.0
5 B e 5ERED Shanghai CIFI Arthur Shire = Residential 5,792 100.0
LB BIEER MY Shanghai Greenland CIFI E Park W
Office/Commercial 12,353 50.0
BN JBFE e HIAER Suzhou CIFI Canal County {¥ = Residential 11,422 100.0
RN JEHE e T Suzhou CIFI Luxury Courtyard {¥ % Residential 31,142 100.0
B BiE e BAEEE Suzhou CIFI Private Mansion {£=F Residential 11,010 100.0
BN JEIE o T Suzhou CIFI Private Mansion {£ = Residential
Usonian City Villa 21,682 100.0
B JBE o FREE Hefei CIFI Central Park {E=E Residential 1,323 100.0
ARE JBEE o 4T Hefei CIFI Private Mansion {£ € Residential 142,104 100.0
BT BN o BRI Zhenjiang CIFl Times FERPAE
Residential and office 31,159 100.0
RH EEES () Jiaxing CIFI Square (Commercial) ~ #%&#)% Investment properties 82,600 100.0
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T i EE e LAND BANK (continued)
KA AEEBR-_Z—REASNA=1+H Table5:Breakdown of the Group’s land bank as at 30 June 2015
Byt SRR AR () (Continued)
RIBBE S (&) By project (Continued)
i R HHE
AHE
AHEEEER
(FEFEFEEN)
Remaining
unrecognised/ rEE
Saleable/ EihfER
BEHXEHREAZ Rentable GFA Interest
Primary Intended remaining unsold attributable to
IEH Project use of the project (carpark excluded) the Group
(SEAK)
(sq.m.) (%)
B Pan Bohai Rim
b JB¥E e BEERGEEAL  Beijing CIFl Wangxin A
Commercial Centre Investment properties 4,900 100.0
b BIE o BE Beijing CIFI Olympic City N2 Office 5,629 100.0
b BN o ZEE L, Beijing CIFl International A1 Office
Negotiate Garden 326 100.0
bR B e f15F Beijing CIFI Private Villa {+= Residential
Riverside Garden 47,631 80.0
E3Es JEIE o + U FB Langfang CIFl Path Walf {£ = Residential 214,128 100.0
KE NBIE o HWE—HR Tianjin CIFl Rosedale Phase | {£ = Residential 2,398 100.0
KE JBIE o HES—HB Tianjin CIFl Rosedale Phase Il {¥ =€ Residential 137,379 100.0
KE JBIE o T Tianjin CIFI Private Mansion = Residential 307,613 495
7+ FES Central Western Region
EE JBIE « BABRES Chongging CIFI Ronchamp Town {¥=E Residential 60,908 100.0
EE JBIE e BAIRED Chongging CIFI Langyuejun £ Residential 902 100.0
HE BIE e 13 Chongging CIFI Purple City #2048 Office 100,963 100.0
£ JBIE o £IfF Changsha CIFI Private Mansion £ Residential 143,746 100.0
Hty Other
BN BHE e Fuzhou CIFI Riverside ¥ = Residential 3,700 100.0
1,577,805
Hity Other
(Ex=Ava Carpark 460,467
2,038,272
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T & o) LAND BANK (continued)
RAE AEEBNR=-Z—HFA=1H Table5:Breakdown of the Group’s land bank as at 30 June 2015
Y & i R RR AR () (Continued)
RIEE &S (8 By project (Continued)
RERR
BERR
REN
HEEER
(FBf
FEfN)
Total GFA
under
development Py |
EEXE fhEHET and held [EfbER
REfE =P for future Interest
Primary Estimate development attributable
Intended use  Year of {EEE  (excluding oHE to the
R Project of the project completion Site Area  carparks) Pre-sold Group
(F7K) (E5K) (F7K)
(sq.m.) (sq.m.) (sqm.) (%)
RBRRIMERRBERANE Properties under development and
held for future development
RZA Yangtze River Delta
8 B k22 Shanghai CIFI La Baie D'Evian {5 Residential 2016 189,800 24,500 - 100.0%
15 188 o B LR Shanghai CIFI Haishang International WA Office 2015 } 930 19,600 7558 53.0%
1§ 1858 o B LRI Shanghai CIFI Haishang International BENE 2015 ' 45,400 - 53.0%
Investment
properties
58 0E e HE Shanghai CIFI Shilu {1 Residential 2015 3200 5,400 3,95 100.0%
DBEEMRERD Shanghai Henderson CIFI Centre EERBAE 2062017 84,800 170,600 51,351 50.0%
(LBUBEBERE) (Shanghai Honggiao Business Residential and
District Project) office
T8 iE gEhD Shanghai CIF Pure Center PNIE Office 2016 41,500 106,300 15,271 45,0%
(LEIMNIEN=EEE) (Shanghai Songjian District
Jiuting Town Project)
DR Shanghai Elite Mansion {1 Residential 2016 108,400 193,000 99,885 50.0%
FERRRFTHEER Shanghai Pudong District YangJing Project ~ {£=F Residential ~ 2017-2018 } 47700 30,000 - 49.0%
HERRRFSHEEE Shanghai Pudong District YangJing Project M ABR A% 20172018 ' 196,700 - 49.0%
Office and
commercial
FENTIREEEER Shanghai Songjiang District Chedun £ Residential 2017 103,900 98,900 - 35.0%
Town Project
HENIRRTEER Shanghai Songjiang District Dongjing 1+ Residential 2017 61,200 61,800 - 50.0%
Town Project
HERTRIZEER Shanghai Jiading District Industrial {* Residential ~ 2017-2018 128,100 246,200 - 40.0%
Zone Project
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ii&fﬁ{ﬁ(%) LAND BANK (Continued)
KA AEEBR-_Z—REASNA=1+H Table5:Breakdown of the Group’s land bank as at 30 June 2015
B+ bR A () (Continued)
RIEE &S (8 By project (Continued)
BEAR
FERR
BEN
HEREER
(FEsE
BEf)
Total GFA
under
development r5E
BERIE fhEHE T and held FEhRER
REIRZ =1 for future Interest
Primary Estimate development attributable
Intended use  Year of {E#EE  (excluding oRE to the
EH Project of the project completion Site Area  carparks) Pre-sold Group
(FA*) (FHXK) (EAK)
(sq.m.) (sq.m.) (sq.m.) (%)
BRI TB1E « R Suzhou CIFI Meilan Town {£% Residential 20152016 93,900 256,900 160732 100.0%
BRI BIE o BLE Suzhou CIFI Sunny Life {15 Residential 2015 32,700 79,900 54,344 100.0%
N BIE 0 JERLE Suzhou CIFI Apple Paradise {£E Residential 2015 42,400 88,000 30,244 50.0%
BRI BIE B Suzhou CIFI Xiyue (Suzhou Gaoxin District £ Residential 2016 21,600 47,600 12827 100.0%
(HNSHRFSMERDER)  Hushuguan Sunny Life South Project)
I BE BHRE Suzhou CIFI Shangli (Suzhou Wuzhong {15 Residential 2016 68,000 147,100 20671 100.0%
(BMNRPRERREE) DistrictTayuan Road Project]
HNTE£RRER Suzhou Industrial Park District Project 1+ Residential 2016 68,000 108,000 - 125%
MR RERERER Suzhou Gaoxin District Luxury Courtyard {F5 Residential ~ 2016-2017 171,300 394,100 - 50.0%
South Project
FMRFRELRIESR Suzhou Hi-Tech District Huashan Road Project 1552 Residential ~ 2017-2018 178,700 180,500 - 50.0%
T it MBIES Hangzhou Greenland CIFI Glorious City 1+ Residential 2016 0000 235,100 129,012 50.0%
M 453 B iR, Hangzhou Greenland CIFI Glorious City WNE Office 2016 ' 31,000 - 50.0%
M BEBER Hangzhou Henderson CIFI Palace {£5E Residential 2015 86,700 220,800 72,853 49.0%
MM RMERE 85 EE Hangzhou Yuhang District Chongxian fE5 Residential 2017 35,300 90,800 - 50.0%
Xincheng No. 18 Site Project
MM BB EENEE Hangzhou Xiaoshan District North {£5E Residential ~ 2017-2018 39,200 109,800 - 35.0%
Xingyi Cun Project
M BLEREEE Hangzhou Xiaoshan District Zhonghui Project {5 Residential ~ 2017-2018 55,400 98,300 - 30.0%
AL BB HILRE Hefei CIFI Original Villa {F5 Residential  2016-2017 199,200 206,500 59,004 100.0%
SZE By o T Jiaxing CIFI Private Mansion £ Residential 2015 24,400 77,000 30,526 100.0%
REBIE o« PIER Jiaxing CIFI Ronchamp Town {15 Residential 2016 9,400 166,500 51,953 100.0%
ETIERE « REE Zhenjiang CIF| East One Place {5 Residential 2016 49,400 146,400 61,508 100.0%
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ii&{%{ﬁ(,ﬁ%) LAND BANK (Continued)
RAE AEEBNR=-Z—HFA=1H Table5:Breakdown of the Group’s land bank as at 30 June 2015
Byt SRR AR () (Continued)
RIBBE S (&) By project (Continued)
BB R
BERR
REN
HEEER
(FBf
FEf)
Total GFA
under
development Py |
EREE fhtiE T and held FEfh s
REIfE =p:] for future Interest
Primary Estimate development attributable
Intended use  Year of {E#EE  (excluding oEE to the
HH Project of the project completion Site Area  carparks) Pre-sold Group
(Frx)  (FBK)  (FHEK)
(sq.m.) (sqm.) (sq.m.) (%)
AP RIMERRBERNNE Properties under development and
held for future development
R=A Yangtze River Delta
BHRIEEER Nanjing Jiangning District Project {£= Residential 2017 17,300 51,300 - 100.0%
AREOFRIER Nanjing Pokou New District Project {£= Residential 2016 81,700 109,500 - 49.0%
Ria Pan Bohai Rim
JbR BB 0 EX Beijing CIFI The Education Park AR Ofice 2015 30,800 86,600 81,246 100.0%
ERER « BEE Beijing MOMA CIFI Residence {£5 Residential 20162017 73,400 134,900 80,629 50.0%
St EAEREEER Beijing Daxing District Huangcun PABREE 00 46,924 94,800 - 26.5%
Town Project Office and
commercial
IR IEREREEER Beijing Shunyi District Nan Fa Xin Project WAEREE W0 88,700 206,700 - 100%
Office and
commercial
IR AR REEEENER Beijing Daxing District Yinghai Town AR Office 20172018 13,500 19,000 - 59.5%*
Jiangchang Cun Project
I EABRESITEER Beijing Daxing District Pangge Zhuang EERHE 20162018 158,300 266,200 - 49.0%*
Town Project Residential and
commercial
KE JBIE o Bt E Tianjin CIFl Paradise Bay {7 Residential 20152016 65,500 163,000 39,657 25.0%
R BETENAEE— Tianjin Binhai Industrial Office Project Phase | TE@HEA 2017 262,300 307,700 - 100.0%
Industrial office park
KEBEBTE£PNER 5 Tianjin Binhai Industrial Office Project Phase Il TEE3A  2017-2018 168,500 168,500 - 100.0%
Industrial office park
X2 HEEREREADTILER Tianjin Xiging District Jingwu Town Dananhe ~ {+= Residential ~ 2017-2018 122,600 208,500 - 100.0%
North
ER B1E o BT Shenyang CIFl Private Mansion {£= Residential ~ 2015-2017 81,500 162,800 33,007 100.0%
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T EE ) LAND BANK (continued)

RAE AEEBNR=-Z—HFA=1H Table5:Breakdown of the Group’s land bank as at 30 June 2015
B+ bR A () (Continued)

RIEEHE D (®) By project (Continued)

bz Central Western Region
Eg b Chongging CIFI City {£ Residential 20152017 192.400 448,200 92,223 100.0%
Eg b Chongging CIFI City % Commercial  2015-2017 } ' 82,300 - 100.0%
gl Chongging CIFI City REME 20152017 11,000 - 100.0%
Investment
properties 325600
EEILFHRAN MR Chongging New Northern District FERFEE 20172019 ' 635,700 - 30.0%*
Dazhulin Project Residential and
commercial
D I o BN Changsha CIFI Dream Mansion {£5 Residential 2016 41,500 148,800 40,374 80.0%
R 1B « BN ES Changsha CIFI Interational Plaza {£ Residential 2016 } % 400 131,200 87,686 50.0%
R 1B « BN ES Changsha CIFl Interational Plaza PNE Office 2016 ' 136,800 - 50.0%
TZ fBIE o T Wuhan CIFI Private Mansion £ Residential ~ 2015-2017 139,500 348,700 75,255 50.0%
At Other
BEN Carpark 2253500
B RIEMERRFIS R EEZ  TOTAL Properties under development and 10,164,400 1391771
held for future development
* BEIE#ITR *  Joint Venture in process
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ii&{%{ﬁ(,@g) LAND BANK (Continued)
RiLEE D By region
1h48 1 S
LA 7R ET
Bk
% of total land bank
by sq.m.
(%)
E=A Yangtze River Delta 52
RAE Pan Bohai Rim 22
7 ER Central Western Region 26
100
REBERE D By type of project
1h48 L ik
BASE 75 K&t
Bok
% of total land bank
by sq.m.
(%)
F=18E Residential projects 80
SHERMEIIAR Office-for-sale projects 19
BB R EM Investment properties and others 1
100

BEZZ—AFA=1THIHEA -
AEBBEESH12(5BE - 2808
BRI HIAEWE - BN - AEE
BEZREECXEEHERERLRS
AR EERARMAENKEESE -

REEBR-Z—RAFWHE I HBERE
EEEEL A2,500,000F FK - Eep
7N £ [ f% 7K 7 2515 800,000 F /5 2K o A&
SEIHBENERBRRENAARE
14,159,100,0007T * A K ERFEER
HAEENRAERENERARK
5,742,200,0007T ° 1R & 7~ & B FE 1 Ui
MEEEERELKERE  ~EER
T -AF EFFTFI T EK AR
A REFHARKAREED6207T ©
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During the six months ended 30 June 2015, the Group purchased
a total of 12 new projects, all of which were acquired through
government-land auctions. During the period, the Group continued
utilizing equity joint ventures with property developers and financial
investors to jointly develop the newly acquired projects.

Total planned GFA of the Group’s land acquisition in 2015 amounted
to approximately 2.5 million sq.m., out of which 0.8 million sg.m.
were attributable to the Group's equity interests. Total contracted
consideration of the Group's land acquisition amounted to
approximately RMB14,159.1 million, out of which RMB5,742.2 million
were payable by the Group according to its equity interests in relevant
projects. Based on the Group’s attributable GFA acquired and the
attributable acquisition considerations, the Group's average land
acquisition cost in the first half of 2015 was approximately RMB5,620
per sqg.m.
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ii&{%{ﬁ(,@g) LAND BANK (Continued)
BN BRNEBR-_ZS—HRAFL¥FEMWLT Table 6:The Group’s land acquisition in the first half of 2015
b W BB
EfhRE 4
BEER THER
REREER (FEREf) (FeREf)
(FEBEfI)  Atributable (Average
IR  REAEER Planned GFA  planned GFA WELE SEEEHE  land cost
Hm EH Intended TheGroup's  fhE®  (excluding  (excluding Total  Atributable  (excluding
City Project Primary Use equity interest Site area carparks) carparks)  consideration  consideration  carparks)
(ARY/
(F5K)  (FRK)  (PAX) (AR%)  (AEH) FhK)
(%) (sqm) (sq.m) (sq.m) (RMB) (RMB)  (RMB/sq.m.)
TE-RE-ERANTHNE
Land acquisition from January to June 2015
X% EERRRE ETIER frz 100.0 122,600 208,500 208500 672,100,000 672,100,000 3204
Tianjin Xiging District Jingwu Town Dananhe Residential
North Project
i FELFEER fr= 400 128,100 246,200 98,480 1,332,000,000 532,800,000 5410
Shanghai Jiading Industrial Zone Project Residential
iR AEBEIEAR VN Y 265 46,924 94,800 25,122 763,000,000 202,195,000 8,049
Beijing Daxing District Huangcun Town Project Office/
Commercial
M BHREERER iz 500 171,300 394,100 197,050 1,400,000,000 700,000,000 3,552
Suzhou Hi-Tech District Luxury Courtyard Residential
South Project
I8 IIRRTHER fr= 50.0 61,200 61,800 30,900 780,000,000 390,000,000 12,621
Shanghai Songjiang District Dongjing Town Project  Residential
HiM BRI EE AR e 3.0 39,200 109,800 38430 823,886,000 288,360,100 7,504
Hangzhou Xiaoshan District North Xingyi Cun Project  Residential
il BLEREEE frz 300 55,400 98,300 29,490 1,084,100,000 325,230,000 11,028
Hangzhou Xiaoshan District Zhonghui Project Residential
R JEZEEEREER BLAEREE 100 88,700 206,700 20,670 1,380,000,000 138,000,000 6,676
Beijing Shunyi District Nan Fa Xin Project Office/
Commercial
E3 SHEELRER fr= 50.0 178,700 180,500 90,250 960,000,000 480,000,000 5319
Suzhou Hi-Tech District Huashan Road Project Residential
IR RERFEAZSNER =z 59.5* 13,500 19,000 11,300 225,000,000 133,875,000 11,842
Beijing Daxing District Yinghai Town Jiangchang ~ Residential
Cun Project
IR RERERITEER BEREE 490* 158,300 266,200 130440 2,410,000,000 1,180,900,000 9,053
Beijing Daxing District Pangge Zhuang Commercial and
Town Project residential
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BN RNEBR-_ZS—HEFL¥FEMWLT Table6:The Group’s land acquisition in the first half of 2015

UK B () (Continued)
e 4
BEER AR
REREER (FERER) (FeREf)
(F&REf)  Attributable (Average
TEREFE SEMGER Planned GFA  planned GFA WEBE SEEEHE  land cost
Hm %A Intended The Group's {EHESE  (excluding  (excluding Total  Atributable  (excluding
City Project Primary Use equity interest Site area carparks) carparks)  consideration consideration  carparks)
(ARE/
(Fa%)  (FAK)  (FAEX) (AR%)  (AR%) THX)
(%) (sq.m.) (sq.m.) (sq.m.) (RMB) (RMB)  (RMB/sg.m.)
BE LB AL BEREE 30.0% 325,600 635,700 190,710 2,329,000,000 698,700,000 3,664
Chongging New Northern District Dazhulin Project Commercial and
residential
ZE2-REAACTRA(RBEDARANEAML) N LBLE
Land acquisition subsequent to 30 June 2015 (and up to the date of the interim results announcement)
iR FRRRZRSRARNEER frx 383 264,000 60,700 23200 897,660,000 343,355,000 14,784
Shanghai Jiading District Ying Yi An Ting Golf Villa Project Residential
M TXER3SARESR i 40.0 131,000 209,700 83,880 3,100,000,000 1,240,000,000 14,783
Suzhou Industrial Park District Moon Bay Project Residential
* KREILEEETH *Joint Venture in process
RBES - UBRELER LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
BEamn Cash position

AEBHBRER S RRITAKR(BREC L
SRITER) 4 A AR#10,114,200,0007T
(ZZ2—mWFE+-A=+—0: HHAAR
#7,093,700,0007T) * B ERIRITIF KLY
AR#30,000,0007T (= —P4F : AR
#:30,000,0007T) °

B

AEBR _ZE—RAEA=Z1THE
FEHAEEERRENAEAREK
19,303,400,000 . ( = E — M F + = A
=+—H: A5 ARK#%¥13,860,700,000
L) BREREBTER - FEkEME
;A AR 11,267,600,000 70 ( — &
—mWEFE+—_A=Z1+—H8: HARK
9,503,800,000 7t ) ° A & & 2 17 7£ sh
MEBLEER _ZTZ—RAFEA=+H
B BR E B 4 A A K ¥ 8,035,800,000 7T
—E-NFE+_A=+—H: ARK
4,356,900,0007T) °
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The Group had cash and bank balances (including pledged bank
deposits) of approximately RMB10,114.2 million (31 December 2014:
approximately RMB7,093.7 million) and pledged bank deposits of
approximately RMB30.0 million (2014: RMB30.0 million).

Indebtedness

The Group had outstanding total borrowings amounting to
approximately RMB19,303.4 million as at 30 June 2015 (31 December
2014: approximately RMB13,860.7 million) comprising bank loans,
trust and other loans of approximately RMB11,267.6 million (31
December 2014: approximately RMB9,503.8 million). The Group's
outstanding senior notes had an carrying amount of RMB8,035.8
million as at 30 June 2015 (31 December 2014: RMB4,356.9 million).
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RBES - BBEREXRER®) LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

(Continued)
B Indebtedness (Continued)
*t  EFBEHA Table 7: Breakdown of indebtedness
BRERERRIBERE S By type of borrowings and maturity
— —T—mE
AA=t+H | T=ZA=+—H
At 30 June At 31 December
2015 2014
ARET ARBTIT
RMB'000 RMB'000
BRRITER Onshore bank loans
—FN Within one year 2,334,703 2,301,650
—F L BETBBRF Over one years and within two years 3,188,660 3,434,803
MEN L - BETBB=F Over two years and within three years 2,276,250 1,450,860
MEE - ETBBRSF Over four years and within five years 434,500 -
hELE Qver five years 574,276 571,635
et Subtotal 8,808,389 7,758,948
RAGEREMER Onshore trust and other loans
—FR Within one year 399,186 500,000
— P BTRBIBRE QOver one years and within two years 140,000 -
MEALE - BFBR=F Over two years and within three years - 310,000
et Subtotal 539,186 810,000
BIMRITER Offshore bank loans
—FR Within one year 232,738 233,712
— P BTRBIBRS QOver one year and within two years 974,363 701,137
MEAL - BFBR=F Over two years and within three years 712,866 -
et Subtotal 1,919,967 934,849
BIMEAERE Offshore senior notes
MEL L BTBBR=F Over two years and within three years 3,139,458 -
=FLA L BERBBENF QOver three years and within four years 2,473,043 3,151,441
LA E - BREBBEF Over four years and within five years 2,423,311 1,205,509
NEt Subtotal 8,035,812 4,356,950
st TOTAL 19,303,354 13,860,747
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RBES - BBEREXRER®) LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

(Continued)
B E) Indebtedness (Continued)
REMERS S By currency denomination
— —T-mEF
~B=tR | t=A=1-8
At 30 June At 31 December
2015 2014
AR¥T T AREFIT
RMB'000 RMB'000
INEEEEI D R Analysis of borrowings by currency
—UAREEE — Denominated in RMB 9,347,575 8,568,948
—AETTEHE — Denominated in USD 9,112,797 4,804,851
— B TTEHE — Denominated in HKD 842,982 486,948
19,303,354 13,860,747
REERZEFRE D By fixed or variable interest rates
—E-hEF e itk
ANA=1H +=-A=+—H
At 30 June At 31 December
2015 2014
ARBTR ARBFIT
RMB'000 RMB'000
& F =& Fixed interest rates 10,138,898 7,243,650
TFEF R Variable interest rates 9,164,456 6,617,097
19,303,354 13,860,747
EE7IZE:N Cost of borrowings

REER_ZT—RAFLE¥FMZIE R The Group's total finance costs expensed and capitalized in first half of
EARHREKANEEL /AR 2015 was approximately RMB703.7 million, representing an increase
703,700,0007T * B_F—F F¥FH  of 4.6% from RMB672.5 million in first half of 2014. The increase was
AR #672,500,000 738 i14.6% ° #A1  mainly attributable to higher average balance of indebtedness in 2015.
FTEHRZZ—AFNEBFTHEBRR

o

=
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RBES ERELAER®)

CENDENE )
AEER-T—RAFRNA=THBME
FHEHRA(BRERITER - EELE
ERARBERE)R7.9% @ MR_F
—HE+ZA=1T—H%/83% ° FAN
BFHEBRATRE  TEARFRE
RITER(ERMEBEFT) AL ERRZ
BE AL RB D o L FIRRITER—
R BRAE S ©

SMERE R bR
AEBEEANARBEEER - AEH
ETHRITFERABTRETTEE - MA
SENFEIMRITERRELERERRIAE
TTRETTEHE

R DR EEE SN - AN E I EA K ]
ERIMEE RKEYE R o LB W HEET
SMNESIRBR o A ARBEER
ERIMNERKR K BIZRI8E (RIF R RN
EBME)E BRAEAINELERLEER

MR
AEBEFATRENBRITRAAEERF
REMKZBERAFBREORITRMER
BER - AEEMIRBERE R L AH
RIBER B HREE RNV ESHEEE
EMERBREBMENEMERES
A FIRIBIRIT - (i) RIBRITEAE
SERFHAELEBERR(UREEA
)R c R—T—RFAA=1+A8
AEBBRPENRITALNAEBRREFIR
HEZBEREHRZBERNAARKE
2,840,500,0007C (kB = F — M F =
A=+—8 : 898 AK¥2,761,500,000
JT) °

fBEER(EE)BRAR | —T—HFhHRE

LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Cost of borrowings (Continued)

The Group's weighted average cost of all indebtedness (including bank
loans, trust and other loans and senior notes) as at 30 June 2015 was
7.9%, compared to 8.3% as at 31 December 2014. The decrease in
weighted average cost of indebtedness during the year was primarily
attributable to the decrease in the average proportion of non-bank
borrowings (trust and other loans) to total indebtedness during the
year. These non-bank borrowings generally had higher interest costs.

Foreign currency risk

The Group conducts its business primarily in Renminbi. The Group’s
certain bank deposits are denominated in Hong Kong dollars and
United States dollars, and the Group’s offshore bank loans and senior
notes are denominated in United States dollars and Hong Kong dollars.

Other than those disclosed, the Group does not have any material
exposures to foreign exchange fluctuations. The Group does not
have a foreign currency hedging policy. However, the Group monitors
its foreign currency exposure closely and may, depending on the
circumstances and trend of foreign currencies, consider adopting a
significant foreign currency hedging policy in the future.

Financial guarantees

The Group has provided mortgage guarantees to PRC banks in respect
of the mortgage loans provided by the PRC banks to the Group's
customers. The Group’s mortgage guarantees are issued from the
dates of grant of the relevant mortgage loans and released upon
the earlier of (i) the relevant property ownership certificates being
obtained and the certificates of other interests with respect to the
relevant properties being delivered to the mortgagee banks, or (i) the
settlement of mortgage loans between the mortgagee banks and the
Group's customers. As at 30 June 2015, the Group provided mortgage
guarantees in respect of mortgage loans provided by the PRC banks
to the Group's customers amounting to approximately RMB2,840.5
million (versus 31 December 2014: approximately RMB2,761.5
million).
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LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES
(Continued)

Financial guarantees (Continued)

During the period, the Group's joint venture companies in respect of
the development Hangzhou Greenland CIFI Glorious City and Shanghai
Henderson CIFI Center have utilised offshore and onshore bank loans.
The Company provided a guarantees on several basis covering its
respective equity shares of outstanding obligations under the offshore
and onshore bank loans incurred by the joint venture companies
developing these projects. As at 30 June 2015, the Group’s share
of such guarantee amounted to approximately RMB2,266.0 million
(versus 31 December 2014: approximately RMB1,997.3 million).

Gearing ratio

The Group's net debt-to-equity ratio (total indebtedness net of bank
balances and cash including pledged bank deposits and restricted cash
divided by total equity) was approximately 72.5% as at 30 June 2015
versus approximately 58.2% as at 31 December 2014. The Group's
debt-to-asset ratio (total indebtedness divided by total assets) was
approximately 37.3% as at 30 June 2015 versus approximately 31.8%
as at 31 December 2014. The Group's current ratio (current assets
divided by current liabilities) was approximately 1.7 times as at 30
June 2015 versus approximately 1.5 times as at 31 December 2014.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2015, the Group had approximately 4,200 full-time
employees in the PRC and Hong Kong, out of them 1,750 employees
worked for the property development business while 2,450 for the
property investment, property management and other businesses.

The Group remunerates its employees based on their performance,
working experience and the prevailing market wage level. The total
remuneration of the employees consisted of basic salary, cash bonus
and share-based incentives.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTEREST IN
SECURITIES

As at 30 June 2015, the interests or short positions of the directors of
the Company (the “Directors”) and chief executives of the Company
in the shares, underlying shares and debentures of the Company
and its associated corporations, within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO"), which (a) were required
to be notified to the Company and The Stock Exchange of Hong Kong
Limited (the "“Stock Exchange”) pursuant to Division 7 and 8 of Part
XV of the SFO (including interests and short positions which they are
taken or deemed to have under such provisions of the SFO); or (b)
were required, pursuant to section 352 of the SFO, to be recorded in
the register referred to therein; or (c) were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code"”) as set out in Appendix 10 of the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), were as
follows:

N RBERONETE : Long positions in the shares and underlying shares:
LN
ERITRAEN
BHBEDL
Approximate
B3, #8B8  percentage
RI3EE  of the issued
Number share capital
EEER of shares/ of the
Name of B EENE underlying Company
- Name of Director Corporation  Capacity/Nature of interest shares (%)
AL Mr. LIN Zhong ARAR] 2HEEFHOABIA (HEE) 1,175,675,671 17.38
Company Founder of a discretionary trust (Note 1)
ZAYNE] RGO HRFBIZA (M) 2,203,081,975 32.56
Company Co-founder of a discretionary trust (Note 2)
NS B A A (PH5E3) 5,978,000 0.0
Company Beneficial owner (Note 3)
N ES e Mr. LIN Wei ARE] Ryt EE R () 613,765,775 9.07
Company Interest of controlled corporation (Note 4)
PA/NC] 2REFTAERAI A (FT3E2) 2,203,081,975 32.56
Company Co-founder of a discretionary trust (Note 2)
NS Mr. LIN Feng ZANE] ZREEFEMEIZA (P 5ES) 204,588,580 3.02
Company Founder of a discretionary trust (Note 5)
ZA/NE] RGO HRFBIA (ME2) 2,203,081,975 32.56
Company Co-founder of a discretionary trust (Note 2)
AT B A A (f5Ee) 3,000,000 0.04
Company Beneficial owner (Note 6)
BZE%4E M GU Yunchang KA/NS] EnEB AMES) 1,500,000 0.02
Company Beneficial owner (Note 6)
SROKESLAE Mr. ZHANG Yongyue /NS EalEs AMES) 1,500,000 0.02
Company Beneficial owner (Note 6)
BRIZACEAE M TAN Wee Seng NG| Bz A A (5Ee) 1,500,000 0.02
Company Beneficial owner (Note 6)
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1. ZERRARG([’RH ) BAREERAR (SR
ENHEAE - REMNZHEHITRAHEternally
Success International Limited ( [ Eternally
Success|)2&#H - MEternally SuccessH]
22 TR ANAI B SCTS Capital Pte. Ltd.
([SCTSNE#EE - SCTSHEBE R TN H
Sun Success TrustAJ#E A Standard Chartered
Trust (Singapore) Limited([ Standard Chartered
Trust])#74 ° Sun Success TrustJisker £ 4 (1£

BBIER T A)EStandard Chartered Trust(fF

AZANRZE——FRAT—BRINEE

{25 ° Sun Success TrustMIZzE A BIEMF %

ERETRIEKE - BRIBEESH KRB KIIEXV

#F - #RR A (FEASun Success Trust&JAlSL

NBRBREEFRHH1,175,675,671 AR

AR o

2. ZERMNBAKEREBRARKENZE -
EENZIBEEITIA A Gentle Beauty Assets
Limited([ Gentle Beautyl) 2 &#7%5 * fGentle
BeautyW) 2 H B #1TAIRANRIRSCTSERERA ©
SCTSHZMEBITRN HMEREETHZT
AStandard Chartered TrustiA o KRS
SETMAR A MBS ERMIE R E(ERME
¥ A)EiStandard Chartered Trust({fEASFE
ANRZE——FAA+—BERKIHZES
T o MEREEFEAIZ 55 A BB L4 R
EEMETRIERE - BIEEHRBAEEAE
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2,203,081,975/ AR 10 A #E 2w ©

3. ZERD AP EERRSE

4. ZERMAETHRERAR([EH)FFE - S5m
EMBETRABMNEREZEHRS -

5. 2 % j% {5 i Rain-Mountain Limited ([ Rain-
Mountain])#%# ° Rain-Mountainf) 2 52 2%
77A% A EBeauty Fountain Holdings Limited
([Beauty Fountain]) 2 & ##A - MBeauty
Fountain®) 2 8 2 1T ARIBSCTSHIFA -
SCTSHIZ #BE #17A% {7 EESun-Mountain Trust
#)52 5t AStandard Chartered Trust## ° Sun-
Mountain TrustJ3mRIE 5 £ (EABTER T A)
giStandard Chartered Trust({EAZFEA)R
—E——FRAT—BRIHEEE - Sun-
Mountain Trustf) i A BIEMIE LA E TR
MRk B - WRIEFEF R ERGIEXVED - Mg
4 (#EBSun-Mountain TrustiyBISZ A )R AR
Rain-Mountaint§ A #9204,588,5808% i 17 ## 5
S o

6. BAESREARTR-_E—=F+ANBRMA

PR AR T8I ([RR AT 8 ) R AT RS % 2k B
i {7 HO B s A

46

DIRECTORS’ AND CHIEF EXECUTIVES’ INTEREST IN
SECURITIES (Continued)

Long positions in the Shares and underlying Shares: (Continued)
Notes:

1. These shares of the Company (the “Shares”) are held by Ding Chang Limited (“Ding
Chang”). The entire issued share capital of Ding Chang is wholly owned by Eternally
Success International Limited (“Eternally Success”), the entire issued share capital of
which is in turn directly held by SCTS Capital Pte. Ltd. (“SCTS"), the entire issued share
capital of which is in turn held by Standard Chartered Trust (Singapore) Limited (“Standard
Chartered Trust”) as the trustee of the Sun Success Trust. The Sun Success Trust is
a discretionary trust set up by Mr. LIN Zhong as settlor and Standard Chartered Trust
as trustee on 11 May 2012. The beneficiary objects of the Sun Success Trust include
certain family members of Mr. LIN Zhong. Mr. LIN Zhong as founder of the Sun Success
Trust is taken to be interested in the 1,175,675,671 Shares held by Ding Chang pursuant
to Part XV of the SFO.

2. These Shares are held by Rosy Fortune Investments Limited (“Rosy Fortune”). The
entire issued share capital of Rosy Fortune is wholly owned by Gentle Beauty Assets
Limited (“Gentle Beauty"”), the entire issued share capital of which is in turn directly
held by SCTS, the entire issued share capital of which is in turn held by Standard
Chartered Trust as the trustee of the LIN's Family Trust. The LIN's Family Trust is a
discretionary trust set up jointly by Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as
settlors and Standard Chartered Trust as trustee on 11 May 2012. The beneficiary
objects of the LIN’s Family Trust include certain family members of Mr. LIN Zhong and
Mr. LIN Feng. Each of Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng as a co-founder
of the LIN's Family Trust is taken to be interested in the 2,203,081,975 Shares held by
Rosy Fortune pursuant to Part XV of the SFO.

3. These Shares are directly held by Mr. LIN Zhong.

4, These Shares are held by Eminent Talent Limited (“Eminent Talent”). The entire issued

share capital of Eminent Talent is wholly owned by Mr. LIN Wei.

5. These Shares are held by Rain-Mountain Limited (“Rain-Mountain”). The entire issued
share capital of Rain-Mountain is wholly owned by Beauty Fountain Holdings Limited
(“Beauty Fountain”), the entire issued share capital of which is in turn held by SCTS,
the entire issued share capital of which is in turn held by Standard Chartered Trust as
the trustee of the Sun-Mountain Trust. The Sun-Mountain Trust is a discretionary trust
set up by Mr. LIN Feng as settlor and Standard Chartered Trust as trustee on 11 May
2012. The beneficiary objects of the Sun-Mountain Trust include certain family members
of Mr. LIN Feng. Mr. LIN Feng as founder of the Sun-Mountain Trust is taken to be
interested in the 204,588,680 Shares held by Rain-Mountain pursuant to Part XV of the

SFO.

6. The relevant Director was granted options to subscribe for such number of Shares
under the share option scheme (“Share Option Scheme") adopted by the Company on 9
October 2012.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTEREST IN

(48) SECURITIES (continued)
REHFNEFE - Long positions in the debentures:
LN
BRTES
HEERN
BMABMLE
Approximate
percentage of
the aggregate
principal
amount of
the debenture
EEER FFESEE issued by
Name of 51/ BEME Principal amount of the Company
ESEB Name of Director Corporation Capacity/Nature of interest debentures held (%)
NS e Mr. LIN Feng ZA/NE] EamEA AR 05EEET 0.1
Company Beneficial owner (Note) US$0.5 million
FA5E Note:

ZERRRBN T —=FRITWEBRAM ETEL
=ik NS 4EFE1E500,000,000F T © ZEK12.25F -
RZZE—N\FHH(ZT - NFRHOETES]) °
ZERAEZE Y MBLET - HEF A& 5275,000,000
ETHELAEBEN _T-—=FMART A28
225,000,000 tMEARESR - —=F A%
1T o MG L E BB AN S F500,000E L= — \F
FENETES - BER S \FIHNETESA
SHEFE01% ©

fBEER(EE)BRAR | —T—HFhHRE

These are the senior notes issued by the Company in 2013 for the aggregate principal amount
of US$500 million at a coupon rate of 12.25% due 2018 (“US Dollar Bonds Due 2018") which
are listed on the Stock Exchange. These senior notes were issued in two tranches of which a
principal amount of US$275 million was issued in April 2013 and an additional principal amount
of US$225 million was issued in September 2013. Mr. LIN Feng beneficially owned the principal
amount of US$0.5 million US Dollar Bonds Due 2018, representing 0.1% of the aggregate

principal amount of the US Dollar Bonds Due 2018.
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FERRNEZER SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SECURITIES

ARARIBIEFANEEEMEI36IEFE  The register of substantial shareholders maintained by the Company
HWEERELMEBR  R-ZE—HAE,~  pursuant to Section 336 of the SFO shows that, as at 30 June 2015,
A=+8 BIEELTFETHRAENHE the following shareholders, other than those disclosed in the section
EREZS | BB EI  NYIREDEH®  headed “Directors’ and Chief Executives' Interest in Securities”, had
AATERARDNBRMD RAABRR DT notified the Company of its interests and/or short positions in the
ERIEESRBEEMEXVEFE2RE3  Shares and underlying Shares of the Company which would fall to be
DEHEN BT B R S0K A« disclosed under the provisions of Divisions 2 and 3 of Part XV of the

SFO:
ERAF
B RITIRAH
BHBEDL
Approximate
percentage of
the issued share
B HERGEE capital of
TERRERE 510 REME Number of Shares/ the Company
Name of substantial shareholder Capacity/Nature of interest underlying Shares (%)
Gentle Beauty ZEHEEER () 2,203,081,975 32.56
Interest of controlled corporation (Note 1)
%= EmEAAME) 2,203,081,975 3256
Rosy Fortune Beneficial owner (Note 1)
Eternally Success SPEsl AR (M 2) 1,175,675,671 17.38
Interest of controlled corporation (Note 2)
2B EmEAAME2) 1,175,675,671 17.38
Ding Chang Beneficial owner (Note 2)
a8 BEalEB AME3) 613,765,775 9.07
Eminent Talent Beneficial owner (Note 3)
Standard Chartered Trust ZFEA(PfI5E4) 3,583,346,226 52.96
Trustee (Note 4)
SCTS Rt EEER () 3,583,346,226 52.96
Interest of controlled corporation (Note 4)
48 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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1. EEHEHEHTRAHGentle Beauty2 &
B ' MGentle BeautyM 2 ZPE EE1TAXARIBASCTS
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A)EiStandard Chartered TrustERZFEA)RZ
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A - MEternally Successh) 2 &BE 21T A% A Bll i
SCTSH#EZE A » SCTSHSun Success Trust
#)52#E AStandard Chartered Trust2& %4 ° Sun
Success Trust IR EAE(EAMER T A) &
Standard Chartered Trust(fFAS AR =T —=
FRHA+T—BRIZHEEEE © Sun Success Trust
WZm A BIERREENETREKE -

3. RERMEHEBTBRABNELEZEHS -

4. ZERH B EBIXAR R A 92,203,081,975 i i%
D~ BB A R1,175,675,671 AR 15 & A Rain-
Mountain ¥ A #J 204,688,580 i% % 13 ° Rain-
Mountain® & E 84Tk AN M Beauty Fountain®
&7 - MBeauty Fountain® 28 21T A Bl
SCTSE#Z2EHA » SCTSHSun-Mountain Trust
# % *E AStandard Chartered Trust2& A °
Sun-Mountain Trust/3#RE £ (HEBITER T A)
E1Standard Chartered Trust({fEBFFEA)R -
—ZFhA+—BRIZHEEEFT - Sun-Mountain
Trustf)Z i A BIEMRIE S ENE TREKE ©

fElRERTE

BEBEARRR-ZZT——_F+ANBRMH
MBS EFRTHF2EERE
SEENERESERE  EZXER
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EFTEIE BEBITIRMDBEM10% -
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SECURITIES (Continued)

Notes:

1. The entired issued share capital of Rosy Fortune is wholly owned by Gentle Beauty, the
entire issued share capital of which is in turn directly and wholly held by SCTS. SCTS is
wholly held by Standard Chartered Trust as the trustee of the LIN's Family Trust. The
LIN's Family Trust is a discretionary trust set up jointly by Mr. LIN Zhong, Mr. LIN Wei and
Mr. LIN Feng as settlors and Standard Chartered Trust as trustee on 11 May 2012. The
beneficiary objects of the LIN’s Family Trust include certain family members of Mr. LIN
Zhong and Mr. LIN Feng.

2. The entired issued share capital of Ding Chang is wholly owned by Eternally Success,
the entire issued share capital of which is in turn directly and wholly held by SCTS. SCTS
is wholly held by Standard Chartered Trust as the trustee of the Sun Success Trust. The
Sun Success Trust is a discretionary trust set up by Mr. LIN Zhong as settlor and Standard
Chartered Trust as trustee on 11 May 2012. The beneficiary objects of the Sun Success
Trust include certain family members of Mr. LIN Zhong.

3. The entired issued share capital of Eminent Talent is wholly owned by Mr. LIN Wei.

4. These include 2,203,081,975 Shares held by Rosy Fortune, 1,175,675,671 Shares held by
Ding Chang and 204,588,580 Shares held by Rain-Mountain. The entire issued share capital
of Rain-Mountain is wholly owned by Beauty Fountain, the entire issued share capital
of which is in turn directly and wholly held by SCTS. SCTS is wholly held by Standard
Chartered Trust as the trustee of the Sun-Mountain Trust. The Sun-Mountain Trust is
a discretionary trust set up by Mr. LIN Feng as settlor and Standard Chartered Trust as
trustee on 11 May 2012. The beneficiary objects of the Sun-Mountain Trust include certain
family members of Mr. LIN Feng.

SHARE OPTION SCHEME

Pursuant to the Share Option Scheme adopted by the Company on 9
October 2012, the Directors may invite participants to take up options
at a price determined by the Board provided that it shall be at least
the highest of (a) the closing price of the shares as stated in the Stock
Exchange's daily quotations sheet on the date on which an offer is
made by the Company to the grantee (which date must be a business
day, "Offer Date"); (b) a price being the average of the closing prices
of the shares of the Company as stated in the Stock Exchange’s daily
quotations sheets for the 5 business days immediately preceding the
Offer Date; and (c) the nominal value of a share of the Company.

The total number of Shares which may be issued upon exercise of all
options to be granted under the Share Option Scheme and any other
share option scheme of the Company shall not in aggregate exceed
577,000,000 Shares, representing 10% of the total number of Shares
in issue as at the date of adoption of the Share Option Scheme unless
the Company obtains a fresh approval from the Shareholders to
refresh the limit.
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SHARE OPTION SCHEME (Continued)

The maximum entitlement for any one participant is that the total
number of the Shares issued and to be issued upon exercise of the
options granted under the Share Option Scheme to each participant
(including both exercised and outstanding Options) in any 12-month
period shall not exceed 1% of the total number of Shares in issue
unless otherwise approved by the Shareholders at a general meeting
of the Company.

The options may be exercised in accordance with the terms of the
Share Option Scheme at any time during the option period which may
be determined and notified by the Board to the grantees at the time
of making an offer which shall not expire later than 10 years from the
grant date. The Company has not granted any options under the Share
Option Scheme during the six months ended 30 June 2015. Status of
options previously granted during the six months ended 30 June 2015
is as follows:

2= Directors
BREHE
Number of Share Option
R=B-1% R-Z-1f
—-A-8 RAHH RAHE ~A=TH
TEER 1o RATEE i 7 ie RAT 6
(B7)  Outstanding Granted Exercised  Outstanding
#E a4 Rt A Exercise Price  at 1 January during during at 30 June
Name Capacity Date of Grant (HKS) 2015 the period the period 2015
g5 E BEEAA —Z-=F+A=-thA 15578 7T 3,000,000 - - 3,000,000
Mr. LIN Feng Beneficial Owner 29 October 2013 HK$1.55
BEE%E EREEA —T-=#ZA=1RA 168478 7T 800,000 - - 800,000
Mr. GU Yunchang Beneficial Owner 26 February 2013 HK$1.684
ZE—=F+AZ1NH 1558 7T 700,000 - - 700,000
29 October 2013 HK$1.55
RKELE BHEAA ek Sl Sl N 168478 7T 800,000 - 800,000
Mr. ZHANG Yongyue  Beneficial Owner 26 February 2013 HK$1.684
“E-=5+AZTAhH 155870 700,000 - - 700,000
29 October 2013 HK$1.55
BREKTE ERBEA “T-Z#-A=1+H 168478 7T 800,000 - - 800,000
Mr. TAN Wee Seng  Beneficial Owner 26 February 2013 HK$1.684
ZE—=F+AZtANA 15578 7T 700,000 - - 700,000
29 October 2013 HK$1.55
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Eﬁﬂﬁ%%‘f%ﬂ(@ SHARE OPTION SCHEME (continued)
(==} Employees
BRERE
Number of Share Option
R-B—HF R=-ZB—HF
—HBA—H RZAHIE ~NA=+H
TEER i RITE BH  AERHETE i RAITE
(#&7t) Outstanding Granted Exercised Outstanding
% B H 51 Exercise Price at 1 January during during the at 30 June
Date of Grant Capacity (HK$) 2015 the period period 2015
ZE-=F-AZ+RE Em#BEA 168478 7T 150,000,000 - (3,260,878) 146,739,122
26 February 2013 Beneficial Owner HK$1.684
“E-=F+AZTNAH Em#EAA 15587 144,900,000 - (4,003,000) 140,897,000
29 October 2013 Beneficial Owner HK$1.55
PE - Notes:
1. RR-E—= —tHARAEREERER 1. As for the share option granted on 26 February 2013, the closing price of the shares on
=5 Hﬁﬁﬁ’\?‘&&ﬁﬁgﬂﬂé B B AT B X P the Stock Exchange immediately before the date on which the options were granted

W ER1.658 7T - RS BRI - SRS
25% IR —_E-MNFELA—HE-Z—-N\F
AA=TBITE -

2. Tiﬁé:E—_$+ﬁ TABR B ERET
= - R BRI AE B B AT B AT Y
Hﬁlmf“?ﬂ 62/ TL BRI D RN - T
25% IR —_E-NFELA—HE-ZE-N\F
RA=TRITE-

=g

nu\

3. HE_Z-RFXNA=THILANEARRELERE
RRER T~ RS o
4. P 1A B2 B R A R 7T (68 FI 3 A FEBSE 52 P O DA F

BT E A2.0287T °

BRARBER M REFE
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DR AR SRt 8 (R T —
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was HK$1.65. The options are exercisable in 4 tranches of 25% each, from 1 July 2014
to 30 June 2018.

2. As for the share option granted on 29 October 2013, the closing price of the shares on
the Stock Exchange immediately before the date on which the options were granted
was HK$1.52. The options are exercisable in 4 tranches of 25% each, from 1 July 2014
to 30 June 2018.

3. No option was granted, lapsed or cancelled during the six months ended 30 June 2015.

4. The weighted average closing price of the shares on the Stock Exchange immediately
before the dates on which the options were exercised was HK$2.02.

PRE-IPO SHARE AWARD SCHEME

The Group adopted a Pre-IPO share award scheme in December 2010
(amended in August 2011) (the “Pre-IPO Share Award Scheme”) so
as to build up medium and long term incentive mechanism, retain and
cultivate talent, maintain the stability of the management team and
corporate business and to align the interests of the management team
with those of the shareholders. Selected employees were awarded
shares of the Company which are held by Full Happiness International
(PTC) Limited (“Full Happiness”) as trustee for the benefits of the
selected employees under the Full Happiness Trust. The total number
of the shares of the Company held by Full Happiness was 55,286,094,
representing approximately 0.82% of the total issued share capital of
the Company (the “Awarded Shares”) as at the date of this interim
report. No further shares will be issued by the Company pursuant to
the Pre-IPO Share Award Scheme.

The selected employees are entitled to exercise or enjoy the rights
to the Awarded Shares after the vesting of the Awarded Shares in
accordance with the applicable vesting period. Vesting period is four
years during which the Awarded Shares granted to any particular
selected employee will vest on each anniversary of the first vesting
date in equal portions. The first vesting date for all the relevant
selected employees under the Pre-IPO Share Award Scheme was 1
January 2013. Prior to vesting, the selected employees are not entitled
to the rights to and interests in the Awarded Shares, including voting
and distribution rights.
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CORPORATE GOVERNANCE PRACTICES

The Board is of opinion that the Company had adopted, applied
and complied with the code provisions as set out in the Corporate
Governance Code (the “Code”) contained in Appendix 14 to the
Listing Rules during the six months ended 30 June 2015 (the “Relevant
Period”).

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules as its own code of conduct of dealings in
securities of the Company by the Directors. Upon specific enquiries of
all the Directors, each of them have confirmed that they complied with
the required standards set out in the Model Code during the Relevant
Period.

As required by the Company, relevant officers and employees of the
Company are also bound by the Model Code, which prohibits them
to deal in securities of the Company at any time when he possesses
inside information in relation to those securities. No incident of non-
compliance of the Model Code by the relevant officers and employees
was noted by the Company.

AUDIT COMMITTEE

The Company established the audit committee on 9 October 2012 (the
“Audit Committee”) with written terms of reference in compliance
with Rule 3.21 of the Listing Rules and paragraph C3 of the Code as
set out in Appendix 14 to the Listing Rules. The primary duties of the
Audit Committee are to provide the Board with an independent review
of the effectiveness of the financial reporting process, internal control
and risk management system of the Group, to oversee the audit
process and to perform other duties and responsibilities as assigned
by the Board.

The Audit Committee consists of three independent non-executive
Directors, namely Mr. TAN Wee Seng (being the chairman of the
Audit Committee), Mr. GU Yunchang and Mr. ZHANG Yongyue.
In compliance with Rule 3.21 of the Listing Rules, the chairman of
the Audit Committee possesses the appropriate professional and
accounting qualifications.

The Company’s unaudited condensed consolidated interim results and
financial report for the six months ended 30 June 2015 were reviewed
by the Audit Committee before recommendation to the Board for
approval.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities during the Relevant
Period.

SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES

The Group entered into a number of loan agreements containing
covenants relating to specific performance of the controlling
shareholders of the Company (the “Loan Agreements”) which were
subject to announcement disclosure under Rule 13.18 of the Listing
Rules and requirements of disclosure in this interim report under Rule
13.21 of the Listing Rules, the details of which are set out below:

() On 8 July 2013, the Company as borrower, and certain offshore
subsidiaries of the Company as guarantors, entered into a
syndicated loan agreement (the “Syndicated Loan Agreement”)
with a group of financial institutions as lenders for an aggregate
loan amount of approximately US$156.5 million divided into two
tranches: (i) United Stated dollars tranche with an aggregate
amount of HK$75 million; and (ii) Hong Kong dollars tranche with
an aggregate amount of HK$636 million, with final maturity of
three years from the date of the Syndicated Loan Agreement and
interest of LIBOR or HIBOR plus 5.65% per annum.

(i)~ On 29 January 2014, the Group's 50:50 joint venture companies
formed with Greenland Hong Kong Holdings Limited in respect
of Hangzhou Greenland CIFI Glorious City project signed an
onshore and offshore syndicated loan facilities agreement (the
“Facility Agreement”) with a consortium of offshore and onshore
banks as lenders for an aggregate loan amount of approximately
US$320 million divided into two tranches: (i) an offshore US
dollar/Hong Kong dollar dual currency term loan facility with an
aggregate amount of approximately US$320 million, with a final
maturity of three years from the date of the first utilization; and (ii)
an onshore RMB project development loan facility with a facility
amount of RMB1 billion, with final maturity of three years from
the date of the first utilization.
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SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDERS UNDER RULE 13.18 OF THE LISTING
RULES (Continued)

(iii)

(iv)

On 4 November 2014, the Group's 50:50 joint venture companies
formed with Henderson Land Development Company Limited in
respect of the Honggiao project entered into an offshore facility
agreement (the “Offshore Agreement”) and an onshore facility
agreement (the “Onshore Agreement”) with a group of offshore
financial institution and a group of onshore financial institution.
The Offshore Agreement is a Hong Kong dollar denominated
term loan facility with an aggregate amount of HK$1.44 billion
with final maturity of three years from the date of first utilization.
The Onshore Agreement is a Renminbi denominated term loan
facility with an aggregate amount of RMB1.5 billion with final
maturity of three years from the date of first utilization.

On 20 January 2015, the Company entered into a facility
agreement (the “Facility Agreement”) with a group of financial
institutions. The Facility Agreement comprises (i) a US dollar/
Hong Kong dollar dual currency term loan facility with an
aggregate amount of approximately US$120 million; and (ii) a
greenshoe option of an additional US$100 million, with maturity
of 36 months after the date of fist utilization.

On 19 May 2015, the Company as borrower, accepted a facility
letter (the “Facility Letter”) relating to a HK$360 million two-
year term loan facility offered by The Bank of East Asia, Limited
as lender which shall be available for drawdown within three
months from the date of acceptance of the Facility Letter.

Pursuant to the Loan Agreements as above-mentioned, it is required

that (i) Mr. LIN Zhong, Mr. LIN Wei and Mr. LIN Feng, their family
trust and the companies beneficially owned by them will collectively

maintain beneficial ownership of at least 51% of the entire issued
share capital of the Company; and (ii) any one of Mr. LIN Zhong, Mr.
LIN Wei and Mr. LIN Feng shall remain as the chairman of the Board.

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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PAYMENT OF INTERIM DIVIDEND

The Board declared payment of an interim dividend of HK3 cents
per share for the six months ended 30 June 2015 (30 June 2014: nil)
which amounted to approximately HK$203.0 million (approximately
RMB160.2 million). The interim dividend will be paid on or about
Monday, 14 September 2015 to the shareholders whose names
appear on the register of members of the Company on Monday, 7
September 2015.

CLOSURE OF THE REGISTER OF MEMBERS

The register of members of the Company will be closed from Friday, 4
September 2015 to Monday, 7 September 2015, both days inclusive,
during which period no transfer of shares of the Company will be
effected. In order to qualify for the interim dividend, all share transfer
documents accompanied by the relevant share certificates must be
lodged with the Company's branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at Rooms
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong not later than 4:30 p.m. on Wednesday, 2
September 2015.

CHANGES IN DIRECTORS’ BIOGRAPHICAL DETAILS
Changes in Directors’ biographical details since the date of the 2014
annual report of the Company, which are required to be disclosed

WENESHENEREE - 70T : pursuant to Rule 13.51B(1) of the Listing Rules, are set out below:
BEEHSZ BEFE
Name of Director Changes
PRIZAC ST BE-Z—hAFRA+HARABSEEERERARBENTES AT AE IR TES

Mr. TAN Wee Seng

Re-designated from a non-executive director to an independent non-executive director of

Xtep International Holdings Limited with effect from 15 May 2015

Br EXCRTIRERESN - AA R WEMABBIR
B ETHRAFEI3HIBMIGIELEEEMNE
HEEEREE -
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JEEER(RE)ARAF
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M
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fBEER(EE)BRAR | —T—HFhHRE

Saved as disclosed above, the Company is not aware of other changes
in the Directors’ information which are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

By order of the Board
CIFl Holdings (Group) Co. Ltd.
LIN Zhong
Chairman

Hong Kong, 19 August 2015
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TO THE BOARD OF DIRECTORS OF CIFI HOLDINGS (GROUP) CO. LTD.
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of CIFI Holdings (Group) Co. Ltd. (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 57 to 92,
which comprises the condensed consolidated statement of financial
position as of 30 June 2015 and the related condensed consolidated
statement of profit or loss and other comprehensive income,
statement of changes in equity and statement of cash flows for the
six-month period then ended, and certain explanatory notes. The Main
Board Listing Rules governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 “Interim
Financial Reporting” (“IAS 34") issued by the International Accounting
Standards Board. The directors of the Company are responsible for
the preparation and presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our responsibility is
to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms of engagement,
and for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of these
condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly we
do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements are
not prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

19 August 2015

CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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HE-Z—AFB=1THINMEA For the six months ended 30 June 2015

BEARA=THILEAEA

Six months ended 30 June

—E-hF —E—UFE
2015 2014
Bt aE AR®T T ARETT
NOTES RMB'000 RMB'000
(REEEZ) (REeEZ)
(unaudited) (unaudited)
WA Revenue 3 4,860,250 5,021,460
HE K RIERK A Cost of sales and services (3,813,336) (3,698,290)
ER Gross profit 1,046,914 1,323,170
HAaplA ~ Bz Other income, gains and losses 4 306,143 168,795
BEMENTEES Change in fair value of investment properties 321,672 210,884
R EMEFIBE@ATETAR  Change in fair value of trust and other loans
RTHEE related derivatives = (4,000)
LN TS EM Y Selling and marketing expenses (113,610) (132,406)
THAX Administrative expenses (214,953) (228,009)
EIEEEEER Share of results of joint ventures 55,537 (19,136)
e eNCTE Share of results of associates (2,564) -
B TSR E B A Finance costs 5 (96,515) (110,756)
BRBE AT A Profit before taxation 1,308,624 1,208,542
REY R Income tax expense 6 (397,004) (444,152)
HAFEREEB AR Profit and total comprehensive income
for the period 7 911,620 764,390
AT R IERE - Attributable to:
AN FIR R E R Equity owners of the Company 802,334 748,641
KAMERTEHEEA Owners of perpetual capital instruments 38,030 -
H b IR RS Other non-controlling interests 71,256 15,749
109,286 15,749
B FE & 2 kA 4258 Profit and total comprehensive income
for the period 911,620 764,390
SREF(AREAWL) : Earnings per share, in RMB cents:
HAK Basic 9 13.0 12.4
5 Diluted 9 13.0 124

fBEER (KRB AR AR | —T—HFhHRE 57
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RZZ—RF/A=+H At30June 2015

R-B-—HF RIT—NEF
AA=+H +=-A=+—8H
At At
30 June 31 December
2015 2014
B FE AR¥TR AREFT
NOTES RMB'000 RMB'000
(REEEZ) (L E%)
(unaudited) (audited)
FRBEE NON-CURRENT ASSETS
EYHE Investment properties 10 5,605,738 5,206,200
ME - BE REE Property, plant and equipment 11 44,002 48,078
A ERE Prepaid lease payments 12 57,645 57,645
5%%’2\ AlRER Interests in associates 13 417,806 15,300
BRERER Interests in joint ventures 14 7,814,182 7,891,784
Al HERE Available-for-sale investment 15 54,023 54,023
EEFIEEE Deferred taxation assets 245,458 213,551
14,238,854 13,486,581
REEE CURRENT ASSETS
BEHEYE Properties held for sale 5,291,366 5,419,473
Tﬂ’ﬁu”jﬁﬂ’ﬁff)%qﬂ%% Properties under development for sale 13,776,993 9,803,747
e RS &ﬁ’rﬁzﬁ'ﬁfl& Accounts and other receivables,
e RERK deposits and prepayments 16 5,128,086 3,975,308
FEU IR IR RS Amounts due from non-controlling interests 17 130,994 104,704
TH&Z/\ME%& Amounts due from joint ventures and
/NI ] associates 18 2,115,566 1,041,654
FHEHEME i Deposits for land use rights for properties
FRERD held for sale 546,636 2,256,720
AU EIF I Taxation recoverable 399,216 326,798
BEEMIRITER Pledged bank deposits 30,000 30,000
IRITHEBR LIRS Bank balances and cash 10,114,238 7,093,654
37,533,095 30,052,058
nREBAE CURRENT LIABILITIES
FERBR X S BT 2 Accounts payables and accrued charges 19 4,822,290 5,183,049
EEHEEES Deposits received from property sales 6,895,191 5,015,996
FERT IR IR RE 2 T TE Amounts due to non-controlling interests 17 235,781 477,307
EEEhENBE TN Amounts due to joint ventures and associates 18 5,881,266 4,926,725
eI IE Taxation payable 876,179 1,472,710
RITRHEAER Bank and other borrowings
—R—FAREH — due within one year 20 2,966,627 3,035,362
21,677,334 20,111,149
RBEEFE NET CURRENT ASSETS 15,855,761 9,940,909
REERRBAR TOTAL ASSETS LESS CURRENT
LIABILITIES 30,094,615 23,427,490
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R-ZBE—HF RIZ=—HOEF
A~NA=+H +-A=+—H
At At
30 June 31 December
2015 2014
BaE ARETTT ARETIT
NOTES RMB'000 RMB'000
(REBER) (Fe21%)
(unaudited) (audited)
BEXR#E CAPITAL AND RESERVES
N Share capital 21 546,179 487,896
G Reserves 11,227,137 9,717,153
RARIRR R Equity attributable to equity owners of
FEAE B A HE 2 the Company 11,773,316 10,205,049
KABARIEA Perpetual capital instruments 23 - 585,710
HAbFEfEAR R Other non-controlling interests 851,498 792,159
851,498 1,377,869
BRARERAEE TOTAL EQUITY 12,624,814 11,582,918
FREBEE NON-CURRENT LIABILITIES
RITREMBER Bank and other borrowings
—R—F &35 — due after one year 20 8,300,915 6,468,435
BREIE Senior notes 22 8,035,812 4,356,950
ELERIEEE Deferred taxation liabilities 1,133,074 1,019,187
17,469,801 11,844,572
30,094,615 23,427,490
BEER(ER)ERAR | —E—AFHHRE 59
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES [N EQUITY

HE-T—AFA=THIEANEA For the six months ended 30 June 2015

ARRRRERER
Attributable to equity owners of the Company
) KA R
B/ ) BRIR EE BRE HERE EAIR Ew
BAE  BRARE EbRE 2EEE L] Copital ~ RERFIE Perpetual Non-
Paid in/Share Share ~ Special and Statutory ~ Share option  contribution Retained Nt capital ~ controlling Nt 5t
capital premium  other reserve  surplus reserve reserve reserve profits Sub-total  instrument interests Subtotal Total
AREBTT ARETTE ARETT ARETT ARETR ARETT ARETT ARETR ARETT ARETT ARETT ARETR
RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
(Wik1)  (WiE2)
(Note 1) (Note 2)
RZE—RE—-A—B(EHZ) Al January 2014 faudited) 487,89 1,159.472 202,078 484523 36,581 33,031 6,207,372 8,610,953 - 544482 544482 9,155,395
BANBR2E Profit and total comprehensive income for
the period - - - - - - 748,641 748,641 - 15,749 15,749 764,390
Dividend paid - (352,946 - - - - - (352,946 - - - (352,946)
Recognition of equity-settled share based
payments - - - - 30,787 219 - 33,006 - - - 33,006
HE Capital contribution from non-controlling

(1) interests (note 1) - - - - - - - - - 79,000 79,000 79,000
IEERES HEMBAG  Disposal of partial interest in subsidaries to

BoER () non-controlling interests note 2) - - 206 - - - - 206 - 7439 7439 74,600
FIKABARTA Issue of perpetual capital instruments

(Fzr23) (Note 23) - - - - - - - - 578710 - 578710 578,710
RZZ-RERA=TH At 30 June 2014 [unaudited)

(REEH) 187,8% 806,526 2028 484523 67,368 B2 6B 9039860 578710 355 1202295 1033215
RZZ—RF—A—AUEERZ) M1 Janvary 2015 [audited) 487,89 826,202 202,284 736,268 98,155 31,468 1816776 10,205,049 585,710 792159 1371869 11582918
BAFERZARAES Profit and total comprehensive income for

the period - - - - - - 802334 802,334 38,030 71,256 109,286 911,620
BIRRE Dividend paid - (524,572) - - - - - (524,572) - - - (524,572)
ERNBAEREE Recognition of equity-settled share based

R OUNE S payments - - - - 15,664 96 - 16,650 - - - 16,650

SRR LA Capital contribution from non-controlling
interests - - - - - - - - - 2,500 2,500 2,500
FEERESHENBAT  Disposal of partial interest n subsidiaries to

Pz (i) non-controlling interests (note 3) - - 118 - - - - 118 - (14.417) (14.417) (14,299)

PERFKABRTEREA Distribution to owners of perpetual capital

instruments - - - - - - - - (33,030) - (33,030) (38,030)
FEAAERTA(F23)  Redemption of perpetual capital instruments

(Note 23 - - - - - - - - (585,710) - (585,710) (585,710)
TEBREBZIRG Issug of shares upon exercise of share

(Fzr1) options (Note 21) 513 1103 - - (2319) - - 9217 - - - 9217
BRAARERRD Issue of shares for share placement

i) (Note 21) 17,280 90,272 - - - - - 1058 - - - 1
RURA BTG Issue of shares for scrip dividend

(WzE21) (Note 21) 10430 226538 - - - - - 236,968 - - - 236,968
R-E-REAA=1A At30 June 2015 (unaudited)

(REEH) 546,179 1,519,463 202,402 736,268 111,440 38454 8619110 11773316 - 851,498 851498 12624814
B & - Notes:

1. RN=Z— -y, 1. On 2 January 2014, a non-controlling shareholder provided a capital contribution of
EREMB AR RMB 13,000,000 to Hunan Ronghui Properties Development Co., Ltd., a non-wholly
& AK#13,000,0007T owned subsidiary. On 18 June 2014, two non-controlling shareholders provided a capital
ERNGEE = contribution of RMB66,000,000 to Shanghai Fengxu Property Co., Ltd. No dilution of
%4%%66,000,00073 ownership interest resulted from these capital contributions as capital monies were
Wi 0 A injected by the Group and these non-controlling shareholders on a pro-rata basis.
PERR AR SR LE 1

2. RZZ—ME BEROHERD 2. On 7 January 2014, CIFI Group Co., Ltd. (PRC) disposed of 49% equity interest in
AR S K E T [A] — & FEE Suzhou Xubang Property Co., Ltd. (“Suzhou Xubang”) to a non-controlling shareholder at
B P ER 65 M al([gRMNBI ) a cash consideration of RMB19,600,000. The difference between the consideration paid
49% it o B AR 1B FB 26 5 AR and the equity interest of the non-controlling interest at the date of disposal of partial
R HIEE = ARE 76,000 interest in Suzhou Xubang amounted to RMB76,000 was recognised in the reserve.
TURETER R o
RZZE—MEMA[+KH - BEEERHER On 16 April 2014, CIFI Group Co., Ltd. (PRC) disposed of 40% and 156% equity interest
A AA 3R 2 (B A K ¥55,000,0007T 7] /i # in Shanghai Fengxu Property Co., Ltd. (“Shanghai Fengxu”) to two non-controlling
SRR R DRI E B SBEXARAE([ - shareholders at an aggregate cash consideration of RMB55,000,000. The difference
FBEIE ) #940% I 15% % e o BT LB ERH between the consideration paid and the equity interest of the non-controlling interests at
ELBEBREXER AR HOERE HIFERE the date of disposal of partial interest in Shanghai Fengxu Property Co., Ltd. amounted
s TG AR = 3 AR ¥ 130,000 L B TR A3 5 to RMB130,000 was recognised in the reserve. Though the Group retains 45% equity
& BEAEERTK L ERHERE HEZH interest in Shanghai Fengxu after the disposal, it continues to maintain the majority of
5% R ENRET DESBE = E M AS 8 the voting rights in the board of directors in Shanghai Fengxu which enables the Group
B - EAREE A AR B A S B AEER 5 to approve relevant activities by simple majority. As such, Shanghai Fengxu remains as a
i%)ﬁ o At ERLBIBASEMNER subsidiary of the Group.
=

3. RZZ—RESAZTNE BEEERGER 3. On 29 June 2015, CIFI Group Co., Ltd. (PRC) disposed of 1% equity interest in Suzhou
RAVABR (B AR #400,0007T [ FEE AR e Xubang to the non-controlling interest at a cash consideration of RMB400,000. The
HE SR % Bk - BASKE R H S8k difference between the consideration paid and the equity interest of the non-controlling
TBF R I ke E B IR i s PTG AR RO =R interest at the date of disposal of partial interest in Suzhou Xubang amounted to
ER#5118,000 T iR /S © BN AR EINTE RMB118,000 was recognised in reserve. As the Group retains 50% equity interest in
Bk & I8 #R N 50% R - H X # Suzhou Xubang after the disposal, it has equal voting rights in the board of directors in
A DIEE:H CICE e Suzhou Xubang as the other shareholder. As such, Suzhou Xubang is classified as a joint
It - &R SEAE=RHE- venture of the Group.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-T—AFA=THIEANEA For the six months ended 30 June 2015

BERNA=THILEAEAR

Six months ended 30 June

—E-EF —T—mE
2015 2014
AR¥TR ARETTT
RMB'000 RMB'000
(REEEZ) (REeEZ)
(unaudited) (unaudited)
R OPERATING ACTIVITIES
i F B A Profit before taxation 1,308,624 1,208,542
BRATSEELAE Adjustments for:
A& Ak AN Finance costs 96,515 110,756
ROR (Bsm) B Allowance for (write-back of) doubtful debts 509 (1,793)
Y - BB RERIEITE Depreciation of property, plant and equipment 6,919 6,948
EREREMEFEEITETARN Fair value loss on trust and other loans related
NEERE derivatives = 4,000
B ER N FELE Increase in fair value of investment properties (327,672) (210,884)
B ERBHEREDLEN Gain on remeasurement
e (88,135) -
E e=ytigllen Gain from business combinations (76,770) -
HERT B A FU Gain on disposal of subsidiaries (69,288) -
HESEDEWE Gain on disposal of a joint venture = (80,243)
HEWE - BE R Gain on disposal of property, plant and
BT e equipment (144) (43)
ElHaEEER Share of results of joint ventures (55,537) 19,136
JE(GE S DR Share of results of associates 2,564 -
LB U A Interest income (44,065) (57,616)
AHHERERBKA Dividend income from available-for-sale
investment (3,528) (1,958)
BRI R AR Recognition of equity-settled share based
W BARRAA 7R payments 16,650 33,006
LEECEHAKEESMR Operating cash flows before movements in working
capital 766,642 1,029,851
= (k==L A Decrease in properties held for sale 3,740,706 3,414,316
BIEHERRER YL Increase in properties under development for sale (3,668,847) (3,150,652)
JERBRF N b YRR & & Increase in accounts and other receivables, deposits
A IEE N and prepayments (999,923) (513,981)
BIEHEWE L Rk Increase in deposits for land use rights for
ZE properties held for sale (449,698) (496,200)
JEA BR R I FE AT R 35 N Increase in accounts payable and accrued charges 148,711 199,274
EUEHERSIEM Increase in deposits received from property sales 465,884 1,809,286
LESIRE Cash generated from operations 3,475 2,291,894
2 B TS PRC income tax paid (1,046,714) (493,470)
KB (FTR) B8R E R NET CASH (used in) FROM OPERATING
ACTIVITIES (1,043,239) 1,798,424
BB (B BRAR | —T—RFHHRE 61
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HE-T—AFA=THIEANEA For the six months ended 30 June 2015

BEEAA=THLAEAR

Six months ended 30 June

—E-hfF —E—HF
2015 2014
B ARBETT ARETT
NOTES RMB'000 RMB'000
(REEERZ) (REEEZ)
(unaudited) (unaudited)
RETE INVESTING ACTIVITIES
BER2y Tt Advances to non-controlling interests (26,290) (15,000)
BECDRTIREMZE Purchase of completed investment
properties - (135,914)
A S N DERT Advances to joint ventures and associates (1,073,912) -
NEFREPREYE Additions to investment properties under
development (71,866) (49,283)
BEWE  WELERE Purchase of property, plant and equipment (3,380) (8,601)
U BE BB A Bl P8 A Proceeds from acquisition of subsidiaries 24 170,074 -
HEH B AR ERIA Proceeds from disposal of subsidiaries 25 45,733 -
HEYE BER Proceeds from disposal of property, plant
REFTS A and equipment 1,519 604
RO EHRITER Withdrawal of pledged bank deposits - 65,000
e EtEFABR Capital injection into joint ventures (325,441) (2,774.778)
AEE T AER Capital injection into associates (11,800) -
ANE R HEERERERS Addition to interest in available-for-sale
investment (3,500) (3,000)
BRI E Interest received 44,065 57,616
BRI HESERERE Dividends received from available-for-sale
investment 3,528 1,958
REZHFARLSERE NET CASH USED IN INVESTING
ACTIVITIES (1,251,270) (2,861,398)
BEEE FINANCING ACTIVITIES
FTILERTT R EABIE K New bank and other borrowings raised 5,930,202 3,538,661
BEBTREMER Repayment of bank and other borrowings (4,355,057) (4,344,852)
BT TS 5RIB TR Net proceeds from issue of shares 1,036,769 -
KABARTEMSHIE Proceeds from perpetual capital instruments 23 — 578,710
BEXKABART A Repayment of perpetual capital instruments 23 (585,710) -
BRFE Interest paid (679,420) (615,636)
DB FXAERTEHEAR A Distribution to owners of perpetual capital
instruments (38,030) -
e (B R B (Repayment to) advances from non-controlling
interests (241,126) 222,804
A EPE NS PERATR Advance from joint ventures and associates 954,541 -
EEZZ-EE N =YNS Proceeds from disposal of partial interest in
o SRS I8 subsidiaries to non-controlling shareholders 25 (85,939) 74,600
IR T E Capital contribution from non-controlling
shareholders 2,500 79,000
BITB A EIBFE IR F5 Net proceeds from issue of senior notes 3,663,967 1,174,463
2RIRE Dividend paid (287,604) (352,946)
RMEZBAERSFE NET CASH FROM FINANCING ACTIVITIES 5,315,093 354,804
BERBRELEEBYEMOR4)  NETINCREASE (DECREASE) IN CASH
FEE AND CASH EQUIVALENTS 3,020,584 (708,170)
HUBEERREEEY CASH AND CASH EQUIVALENTS AT THE
BEGINNING OF THE PERIOD 7,093,654 7,060,748
BREERRESED CASH AND CASH EQUIVALENTS AT THE
END OF THE PERIOD 10,114,238 6,352,578
HeRREEEBYESRIW ANALYSIS OF THE BALANCES OF
CASH AND CASH EQUIVALENTS
RITHESBNIRE Bank balances and cash 10,114,238 6,352,578
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HE-T—AFA=THIEANEA For the six months ended 30 June 2015

1. E2HE%E
G A S RE HIRRER e £
Zzeg((AREEEEe ) EHN

BIFR & st RIZE 345 (BIFR & 5T % RF34
S/ Ebﬁﬁgﬂ‘ﬁﬁfﬁtﬂx&%ﬂﬁﬂwéi%ﬁﬁ
BRARESF LA EmARRD)H
ﬁ‘16E!’J FHTEZE%%EEZE*” 0

2. FEEFEK
BRIBEMERETFERMITEKRATELS
B BRGAMBREEBIRELRA
SERE o F PR A — AR IEE Y RIRS
TEFTEREH A TEET -

BRTIXATEN BEZT—RFH
=+ RIEXREANERES MR RKAA
KANSTBREFAERRRRRAE
Bz _T-MOF+_A=+—HILF
ERFEGE MBS mERPTRAE 5 -

)‘EAZISEPHHHHF'Eﬁ C AEBEERERTIH

REMEAZEERMMERELE
l%ﬁ B4R & B 5 R AR B B0 T AT SR 8
71 BFR B 75 o o 22 A (T B BR B s o 2
EUNDR

BIpR & ET2ER EEBAEE
F195 (BFTA) EEHR
BRI REER —T-—TFE
(1BRTA) —E - FHE
BB B A 3R 25 22 R
MEERE
BRE A £R —T——FZF
(183T4) —E—=F 8
BB B 7 R 25 2E R
RFERE

PR HA ] B P 3 R T Sl AR B BT BB B 795 R
if&ﬁ‘J¥T$‘$ ] £ S48 N B B AR I 4R
EDN-Z-

TEEER(RE)ERAR | —Z—AFHHHRE

1. BASIS OF PRESENTATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standard 34 (IAS 34)
Interim Financial Reporting issued by the International Accounting
Standards Board (the “IASB") as well as with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

2. PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis, except for investment properties and
certain financial instruments which are measured at fair values.
Historical cost is generally based on the fair value of the consideration
given in exchange of goods and services.

Except as described below, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2015 are the same as
those followed in the preparation of the Group's annual consolidated
financial statements for the year ended 31 December 2014.

In the current interim period, the Group has applied, for the first
time, the following new or revised International Financial Reporting
Standards (“IFRSs"”) issued by the |ASB that are relevant for
the preparation of the Group's condensed consolidated financial
statements.

Amendments to IAS 19 Defined Benefit Plans: Employee Contributions

Amendments to IFRSs Annual Improvements to IFRSs 2010-2012 Cycle

Amendments to IFRSs Annual Improvements to IFRSs 2011-2013 Cycle

The application of the new or revised IFRSs in current period has
had no material effect on the results and the financial position of the
Group.

63



1 W1 55 £ S 5 R B ik
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

3. oIER 3. SEGMENT INFORMATION
TNAREFE2HRLEKELE DU A The following is an analysis of the Group's revenue and results by
REZEBDHT o reportable and operating segments.
(a) ZFBYKRARFIHE (a) Segment revenue and profit
MEEER
LIEZiEL
EihEMRE REHERE BR#% EC
Property
management
and property
Property Property related
development  investment services Total

ARBTRE ARBTR AR®TR AR¥TR
RMB'000 RMB'000 RMB’000 RMB'000

BEz—_E—RE~A=1H Six months ended 30 June 2015

1IE7{E A
REINDE PRI 23R Reportable segment revenue from

2 EBUT A external customers 4,536,289 20,228 303,733 4,860,250
A 2O EFE Reportable segment profit 788,538 14,703 130,063 933,304

MEEER

EJEl
FHERE FBHERE AR % HEt

Property

management

and property

Property Property related
development investment services Total
ARBTT ARETFT ARBTT ARETR
RMB'000 RMB'000 RMB’000 RMB'000

BE-ZE—-NEAXA=1H Six months ended 30 June 2014

EAEA
REINPRFRT2H Reportable segment revenue from

D EBUA external customers 4,788,728 18,544 214188 5,021,460
A2 EAE Reportable segment profit 1,084,236 16,177 90,351 1,190,764
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3. HIER
(b) SHEERERE

EEWYE%?& E/;%Eﬁ%ﬁ\ A #Z'-‘E./_\i
D#&Hﬁlﬁiaﬁ\ﬁﬁ)}ﬁﬁ

2N WEEMAE

(c) TI2HDBWAKRFBHE IR

ESJlai:

3. SEGMENT INFORMATION (Continued)

(b) Segment assets and liabilities
No assets and liabilities are included in the measures of the Group’s
segment reporting that are used by the chief operating decision

maker. Accordingly, no segment assets and liabilities are presented.

(c) Reconciliations of reportable segment revenue and profit

BZA~<B=1HIEAEA
Six months ended 30 June

—E-HfF —Z—uF

2015 2014
AR¥T T ARETT
RMB’000 RMB'000
(REEX) (REER)
(unaudited) (unaudited)
WA Revenue
Al 2| ML E WA Reportable segment and consolidated revenue 4,860,250 5,021,460
s Profit
Al 23D &0 E Reportable segment profit 933,304 1,190,764
EMUA - ek R EE Other income, gains and losses 306,143 168,795
KEMENTEES Change in fair value of investment properties 327,672 210,884
1:3%)5@311@% KIEREITAET A Change in fair value of trust and other loans related
NEEE derivatives = (4,000)
BB AR Finance costs (96,515) (110,756)
e EEE Share of results of joint ventures 55,537 (19,136)
e NG Share of results of associates (2,564) -
#ZJ% BB NERETE Depreciation of property, plant and equipment (6,919) (6,948)
B () & o (Allowance for) write-back of doubtful debts (509) 1,793
ﬂi D ACAREL I (P ¥R Unallocated head office and corporate expenses (207,525) (222,854)
B ATAR S FE Consolidated profit before taxation 1,308,624 1,208,542

TEEER(RE)ERAR | —F

—hFFESRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4. HtEBA - WEKREE

4. OTHER INCOME, GAINS AND LOSSES

BEAA=THLEAEA

Six months ended 30 June

—E-1F —ZETNF
2015 2014
AR®TR ARETT
RMB'000 RMB'000
(REEZ) (REEEZ)
(unaudited) (unaudited)
A ERERHRERA Dividend income from available-for-sale investment 3,528 1,958
FBUA Interest income 44,065 57,616
ERETEME (5E24) Gain on remeasurement (Note 24) 88,135 -
EA OIS (BEE24) Gain from business combinations (Note 24) 76,770 -
HEWME « BE RERENKE Gain on disposal of property, plant and equipment 144 43
BR AT AE 8L Government grants 29,016 34,161
BBER SRS Forfeited deposits paid by purchasers 4,944 595
W E A R AU s (M 5E25) Gain on disposal of subsidiaries (Note 25) 69,288 -
HESEPENKEG Gain on disposal of a joint venture = 80,243
P& B 18 F 5 Net exchange loss (12,834) (18,013)
HIEUA Sundry income 3,087 12,192
306,143 168,795

5. RERA 5. FINANCE COSTS

BEAA=THLEAEA

Six months ended 30 June

—E-hfF —E—E
2015 2014
AR¥TRT ARBTE
RMB’000 RMB'000
(REX) (REEZ)
(unaudited) (unaudited)
AR AFAERBERNRITR Interest on bank and other borrowings and amounts dug to
H b fa R T IE T AR i 2 non-controlling interests wholly repayable within five
FIRHIHNE years (360,784) (401,529)
BEARAFRABBEENRITR Interest on bank and other borrowings not wholly
HAERH & repayable within five years (20,215) (24,488
BEZBENFEFAX Interest expense on senior notes (322,748) (246,484)
B REREMRERMER Less: Amount capitalised to properties under
EEREYENEN &R development for sale and investment properties
under construction 607,232 561,745
(96,515) (110,756)
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5. BIERA&®
W20 % 22D RIFTH EEE - BIEHR S
MRZERYERERIREMENERL
BRAATIRBFEMER » X5 5IRE
BRI EMERARBEZENED
FIRETE -

6. FISHiBAX

5. FINANCE COSTS (Continued)

Borrowing costs capitalised to properties under development for sale
and investment properties under construction arose from specific
borrowings and were determined by the contracted interest rates of
respective bank and other borrowings and senior notes as disclosed in
notes 20 and 22 respectively.

6. INCOME TAX EXPENSE

BEAA=1THLEAEA
Six months ended 30 June

—E-hfF —E—E

2015 2014
ARET T ARETIT
RMB’000 RMB'000
(REBER) (REEZEZ)
(unaudited) (unaudited)
B EEFTISH PRC enterprise income tax:
BUHBRT 1554 Current income tax (181,751) (189,055)
BT B R R Over provision in respect of prior period = 21
(181,751) (188,844)
T HbISER Land appreciation tax (“LAT") (196,014) (238,397)
(377,765) (427,241)
LR Deferred taxation
BNER Current period (19,239) (16,911)
(397,004) (444,152)

HRAEENKARTEBTRFEXRER
B MW EREBFSTEL B

RBETBECEMABRERERED - B

—EENF—H—H# FEHEAR A
RYETER K A25% ©

R (REDBR AR | —T—HFhHRE

No provision for Hong Kong Profits Tax has been made as the Group
does not have income which arises in, or is derived from, Hong Kong.

Under the Law of Enterprise Income Tax and Implementation Rules of
the PRC, the statutory tax rate of the PRC subsidiaries is 25% from 1
January 2008 onwards.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

6. FIBSHMAZe

REM[RBEEERIE - FTHEM
B AT ES B RIEERTBMABIRDE
FERE26% MM - M &R AIRIRE
ERTBEBREERORETHIENT T

WAHI8% ZE10% °

THIRER BB DR EEBBEREA
REEBAFAEM - THIREDE
TRIR(E (B (B R0 R B R 88 [E (F H 148 (B

AT AT A RER R KRR ©

7. HRAFNBREZEBALE

6. INCOME TAX EXPENSE (Continued)

applicable PRC tax regulations.

certain allowable exemptions and deductions.

As approved by various competent tax bureaux, certain PRC
subsidiaries are subject to statutory tax rate of 25% on their respective
deemed taxable income, ranging from 8% to 10% of revenue in
accordance with the prescribed tax calculation method pursuant to the

The provision of LAT is estimated according to the requirements set
forth in the relevant PRC tax laws and regulations. LAT has been
provided at ranges of progressive rates of the appreciation value, with

7. PROFIT AND TOTAL COMPREHENSIVE INCOME

FOR THE PERIOD

BEAA=THLEAMEA

Six months ended 30 June

—E-hfF —E—E
2015 2014
ARBTR AREFT
RMB’000 RMB'000
(RBEX) (REHER)
(unaudited) (unaudited)
B AR & 2 IR A AR EE TS H0BR Profit and total comprehensive income for the period
(FFA)ToIEIE - has been arrived at after charging (crediting):
SEAHE RIS A Cost of properties sold included in cost of sales and
BEWERAK services 3,715,369 3,573,999
M - BERRERTE Depreciation of property, plant and equipment 6,919 6,948
REREE M (@) Allowance for (write-back of) doubtful debts 509 (1,793)
T REFHKEHEEES Operating lease rentals in respect of land and buildings 13,719 10,416
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8. DIVIDEND

BEAA=1THIEAEA
Six months ended 30 June

—®-12% —FDF
2015 2014
FTERT FHT
HKD'000 HKD'000
(REERZ) (REER)
(unaudited) (unaudited)
REANRER B IRILE. - Dividend recognised as distribution during the period:
HEE-Z—NWE+_-A=+—H1 Final dividend paid in respect of financial year ended
BB B S AR HA R B =A% 0.1178 31 December 2014 of Hong Kong Dollars (“HKD")
(BT ZE—NEF : pEz 0.11 per share (2014: in respect of financial year
—E—=F+-A=+—H1t ended 31 December 2013 of HKD0.07 per share)
B IR FA%0.0748 7T ) 662,924 421,861
REAZERAEDREE Dividends declared as distribution during the Period:
R Cash 203,000 -

EEeT kB E-_T—HEA=1+H
1E7]E A 2 BRI B A%0.038 L (=&
—mEXA=TAH | o

RZZE—RAFHRA=ZTN\B - BRRER
EREREFRONBT(BREHRRE
BRI ECE I B R & 6P = U EL
REBEMABRKEEE)  (FREE=
E-MFE+-_A=1t—HILMRFEHN
REIBE - MR BB EERRRER
LI

The Board declared the payment of an interim dividend of HKDO0.03
per share (six months ended 30 June 2014: Nil) for the six months
ended 30 June 2015.

On 28 May 2015, a final dividend of HKDO.11 per share, which
included scrip dividend alternative offered to shareholders to elect
receiving the final dividend by allotment of new shares in lieu of
cash, were paid to shareholders as the final dividend in respect of the
financial year ended 31 December 2014. The scrip dividend alternative
was accepted by shareholders as follows:

BEAA=THLEAEA

Six months ended 30 June

—E-hfF —E—E
2015 2014
FET FHBTT
HKD'000 HKD'000
(REERZ) (RE&ZEZ)
(unaudited) (unaudited)
% 2. Dividends
Re Cash 362,203 421,861
AR B4 (MI3E21) Scrip dividend alternative (Note 21) 300,721 -
662,924 421,861
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

9. BREF 9. EARNINGS PER SHARE
RATHER ANEEEREREEERT  The calculation of the basic and diluted earnings per share attributable
RIETE THEF A T HUE to the owners of the Company is based on the following data:
BEAA=tHLAEAR
Six months ended 30 June
—E-HE —TF
2015 2014
ARET T ARBTT
RMB'000 RIMB'000
(REX) (REFER)
(unaudited) (unaudited)
R EERERNREERANNE Profit for the period attributable to the owners of the
RRRA AR EAAR Company for the purposes of calculation of basic and
diluted earnings per share 802,334 748,641
BZAB=1+HIEAEA
Six months ended 30 June
—Z-HF —T-F
2015 2014
TR T
‘000 ‘000
(REEZX) (REER)
(unaudited) (unaudited)
BB Number of shares
METEBRERBFMS Weighted average number of ordinary shares for the
LB I 1T 8L purposes of basic earnings per share 6,169,083 6,026,579
BBASRERT S & 8B Effect of dilutive potential ordinary shares in respect of
Takagg share option
Mt ESREERNTE Weighted average number of ordinary shares for the
T BAR DRI 8L purposes of calculation of diluted earnings
per share 185 -
6,169,268 6,026,579
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10. REWZ

10. INVESTMENT PROPERTIES

K& BERTRE

YES S

Investment Completed
properties under investment 1=t
construction properties Total
ARBTIT ARETT AREBFTT
RMB'000 RMB'000 RMB'000
RZZE—RF—F—H&EZ)  At1January 2015 (audited) 1,553,000 3,653,200 5,206,200
=T Additions 71,866 - 71,866
NEE N Increase in fair value 176,072 151,600 327,672

R-ZE-—RAFEANA=1+H At 30 June 2015 (unaudited)

(REER) 1,800,938 3,804,800 5,605,738

ERTHREVEREZREDEDLRN
FE -

AEBHNDRIREMEREREEY
ER-_E-AFANA=THAR-FT—H
FT_A=1T—BNRFEIDERER
SEYEBENBY S EMBXRMGEER
TE-KFEAINGEEREXZERABR
ARENZFEHETOREMSL - £
—KFREASGENEXERERAA
BEEAEMEER - BOHRFF 418
HEB LY E T mMEAER o

ERTHREVENGHEDRAERLE
FEWRREBCRTREMENTS I
AL BT 5 R 5 KB BEHRBEOM
BHSWAFBRENMNT AR - I
HEEEEMENCRIREMEES
WARESTEN

ERREMENHREDRABERLER
& 2ERBEMS LA ELENEE
TR 5 WERAMKEE(AMS EAIE
ENDRTIYER G B/EKE)  BZE
ERBRBERMAENRAERER TR
o T RERFAEMERNEERAT
B URBMERTHAFEENERR
BREREAE -

RIEAMEN R FER - WENSEER
REREREERNAE -

R (REDBR AR | —T—HFhHRE

The completed investment properties and investment properties
under construction are all situated in the PRC.

The fair values of the Group’s completed investment properties and
investment properties under construction at 30 June 2015 and 31
December 2014 have been arrived at on the basis of valuations on
those dates carried out by Savills Valuation and Professional Services
Limited, a firm of independent qualified professional valuers not
connected with the Group, who have appropriate qualifications and
recent experiences in the valuation of similar properties in the relevant
locations.

The valuations of completed investment properties were arrived at
with adoption of the direct comparison approach by making reference
to comparable market transactions as available in the relevant markets
on completed investment properties and, by capitalising the net
rental income derived from the existing tenancies with due allowance
for reversionary incoming potential of the respective properties on
completed investment properties.

The valuations of investment properties under construction were
arrived at with adoption of the direct comparison approach by making
reference to comparable transactions for bare land as available in the
relevant markets and, residual approach, which is based on market
observable transactions of completed properties with the basis that
they will be developed and completed in accordance with the latest
development proposals and taken into account the construction costs
that will be expended to complete the development to reflect the
quality of the completed development and developer’s profit.

In estimating the fair value of the properties, the highest and best use
of the properties is their current use.
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1. Y% - BERRE

BE_Z—AF~A=F+HLE~HEA -
AEELER@EREARK1,375,000
T(HE—_Z—WmFNA=+HI/E
A AR¥561,0007T) 5 T & MR
i - FTSRIE A ARY1,519,0007T (&
2T —NERNA=ZFTBHIENEA : A
K#604,0007T) - EAHER=EARK
144,000C(B 2T —WMFA=+H
WEREA : ARE43,0007T) c AEY
¥ BEKEEEARYS380,0007T
(BE—Z—WWF~A=+HIL/EA :
AR #8,601,0007T) * ‘B 1E# Bh 5 & A

S AR

12. EAHHEERER
BEAAERANREERAEENGE
1 o AT B A R RS S S E B
RAT M Lok A -

13. REEE QRIS

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2015, the Group disposed of
certain equipment and furniture with an aggregate carrying amount
of RMB1,375,000 (six months ended 30 June 2014: RMB561,000)
for proceeds of RMB1,519,000 (six months ended 30 June 2014:
RMB®604,000) resulting in a gain of disposal of RMB 144,000 (six
months ended 30 June 2014: RMB43,000). Additions to property,
plant and equipment amounted to RMB3,380,000 (six months ended
30 June 2014: RMB8,601,000), consisting of motor vehicles and
equipment and furniture.

12. PREPAID LEASE PAYMENTS

The carrying amount of prepaid lease payments represents land use
rights held in the PRC under medium term leases intended for hotel
property development and administrative usage.

13. INTERESTS IN ASSOCIATES

RZE—EHF R_ZTMOF
ANA=1+RH +=-A=1+—H
At 30 June At 31 December

2015 2014
AR¥ET T AREBTT
RMB'000 RMB'000
(REEER) (&%)
(unaudited) (audited)
REBAB S AT NERFFBMT © Details of the Group's interests in associates are
as follows:
REEE N R IE LR E KA Cost of unlisted investment in associates 420,370 15,300
FEIGUR IR R 2 E R A2 U Share of post-acquisition results and other
MBS comprehensive income, net of dividend received (2,564) -
417,806 15,300
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13. REZE QRIS

IEREEEREZBRAA([JLREE
ERDBAEEREMEEDERAE
REBEEXZRNDBERAR([EREBE])
DR BE0% RS HRZZT—MF
T A=+t HERAGEDRHE - K=
TZ—HF—A=1+—8B " t=BEER
WIRRZFT — O REESS - Bt -
SEREZAHEREEIEANIERE
BERSREEAE o I - BIEZR
BRE S, - FTA RESMERS 78 M S &R R
AR BEERESSRAKE (HF
SHEER2ZEEZH D HIAEREER
REBIRR )P =K BHE - Et -
AEET]BHILREEERITELR
THE - MEBEAEBERTES - ik
RIEEEREHEEREEH D EEH
AT %A ARME393,270,0007T

14. REEEMNER

13. INTERESTS IN ASSOCIATES (continued)

Beijing Xuhui Dangdai Property Co., Ltd ({t RIBEERBXERA
al) (“Beijing Xuhui Dangdai”) was 50% held by the Group and 50%
by the other joint venture partner, Modern Green Development Co.,
Ltd (ERETEEE XD ER AR (“"Modern Green Development”). It
was accounted for as a joint venture as at 31 December 2014. On
31 January 2015, the shareholders of Beijing Xuhui Dangdai signed
a memorandum in which the Group would agree the appointment of
senior management of Beijing Xuhui Dangdai nominated by Modern
Green Development. In addition, according to the memorandum, all
of the strategic financial and operating decisions must be approved by
three of the five members of the board of directors of Beijing Xuhui
Dangdai, of which 3 directors and 2 directors are to be nominated by
Modern Green Development and the Group respectively. Accordingly,
the Group can no longer be able to exercise joint control over Beijing
Xuhui Dangdai and so it only has a significant influence over Beijing
Xuhui Dangdai. Beijing Xuhui Dangdai has been reclassified from a
joint venture to an associate amounting to RMB393,270,000.

14. INTERESTS IN JOINT VENTURES

R-E—FHF RZZTMOF
AA=+H +=-A=1+—H
At30 June At 31 December
2015 2014
AR¥ET T ARBTT
RMB’000 RMB'000
(REER) (FFH%)
(unaudited) (audited)
RNEENEMNIEEIREK A Cost of unlisted investments in joint ventures 7,871,133 8,024,368
FE(E U 18 AR R EL 2 T s Share of post-acquisition results and other
MR E WAL B comprehensive income, net of dividend received (56,951) (132,584)
7,814,182 7,891,784
BB (B BRAR | —T—RFHHRE 73
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14. REELENER @) 14. INTERESTS IN JOINT VENTURES (continued)
RZE—RAFANA=FTBK-_Z—WE Particulars of the Group's principal joint ventures as at 30 June 2015
+-A=+—H8 "EBFTEAENM%¥  and 31 December 2014 are set out as follows:

WEFEESINT

g
FKAL 2, T5E F5E
Place of mEnE FEfE R PR ERELE
SR PELTE incorporation/  Place of Equity interest Proportion of TEEK
Name of joint venture establishment  operation attributable to the Group voting power held by the Group Principal activities
“®-1% “FIF —®-5F “EIF
AA=tR +ZA=1—H AA=tH +ZA=1+—8
30.6.2015 31.12.2014 30.6.2015 31.12.2014
PEKEEEERDNTA PRC PRC 49% 49% 49% 49%  Investment holding
Shanghai Yong Pan Shiye Co, Ltd. ~ # i with subsidiaries
invested in property
development
RERR  WEA
AREREIE
%
FMBAEXERAR PRC PRC 50% 51% 50% 51%  Property development
(B 5E25(0)) t t FHERE
Suzhou Xubang Property Co., Ltd.
(Note 25(b))
REBREXARAR PRC PRC 50% 50% 50% 50%  Property development
Wuhan Xucheng Property Co, Ltd. i FiERE
BZERAR] British Virgin ~ PRC 50% 50% 50% 50%  Investment holding
Xu An Co. Limited Islands i with subsidiaries
RERUEE invested in property
development
RERR  WEA
AREREIE
R
JBERRAR] British Virgin ~ PRC 50% 50% 50% 50%  Investment holding
Xu Bao Co. Limited Islands with subsidiaries
EBRAES invested in property
development
RERR  WEA
AREREE
%
LBRREXERAR PRC PRC - 50% - 50%  Property development
(Bri5E24(a)) t t FHERE
Shanghai Xukang Property Co., Ltd.
(Note 24 (a))
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14. REELENER @

14. INTERESTS IN JOINT VENTURES (continued)

i/
FKAL 2, T5E F5E
Place of T FEfE R PR ERELE
BENELTE incorporation/  Place of Equity interest Proportion of TEEK
Name of joint venture establishment  operation attributable to the Group voting power held by the Group Principal activities
—Z-%f “FIF “E-1% “EIF
AAZtHR TZA=t-H ABZtHR +ZA=t-H
30.6.2015 31.12.2014 30.6.2015 31.12.2014
FNEGEXERAF PRC PRC - 49% - 49%  Property development
(P3E24(b)) i i FHERE
Suzhou Xuyang Property Co. Ltd.
(Note 24(b))
IREBEREFZBMRAR PR PRC - 50% - 50%  Property development
CiEak) i i FEiERE
Beijing Xuhui Dangdai Property Co.,
Ltd. (Note 13)
15. AIEERE 15. AVAILABLE-FOR-SALE INVESTMENT
R=ZB-HF RTWF
AA=+E +=A=t-8
At 30 June At 31 December
2015 2014
AR¥T R AREF T
RMB'000 RMB'000
(REERK) (&%)
(unaudited) (audited)
AHHERERE - Available-for-sale investment comprises:
TR ABRRIE E TR AR E Unlisted equity investment, at cost 54,023 54,023

RAHME  AEBEKRE-—HIELD
NAID B ERI17E% » ©EAEARE
3,5600,0007T * ZEHBBRAE BB BLE
FiE25(a) T B A — M B2 5 F LA
B BT IELMRAEE RN B
MALEERB ST HBAREERFR
NERIRE F REMBRE BIRKAR
BENTNFE  RREREGEAYE
G EEREME WA RRIEERAER
FETREAFRE -

R (REDBR AR | —T—HFhHRE

During the current period, the Group acquired 17.5% of the paid-in
capital of an unlisted company amounting to RMB3,500,000, which
was subsequently disposed of through sale of a subsidiary disclosed
in note 25(a). The remaining unlisted equity investment represents the
investment in CURA Investment Management (Shanghai) Co., Ltd,
a private entity established in the PRC. They are measured at cost
less impairment at each financial reporting date because the range of
reasonable fair value estimates is so significant that the directors of
the Company are of the opinion that their fair values cannot be reliably
measured.
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16. FE YT BR S R H b FE W FRIE -
EEeRBARE
BORKFETERBLEWELES
WA - BEAEEWENRERIERES
BEMENERERE B HE B Rt
N F602180 A AT o IRIBIBE ez -
e AEHBARMEAR AT -

AT RRBEHRZ B HRRNE
5 FEMFR IR R e D AT (R HIRR B )

16. ACCOUNTS AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

Trade receivables mainly arise from sales of properties and rental
income. Considerations in respect of properties sold are paid
in accordance with the terms of the related sales and purchase
agreements, normally with a range of 60 days to 180 days from the
date of agreement. Rental income is paid by tenants within two
months in accordance to tenancy agreement.

The following is an aging analysis of trade receivables, based on the
date of agreement and net of allowance, at the end of the reporting
period:

R=-ZB-HF RZTMWF

AA=+H +=ZA=t+—H

At30 June At 31 December

2015 2014

ARBT T AREFT

RMB'000 RMB'000

(RICERZ) (&%)

(unaudited) (audited)

HR60B A Within 60 days 748,133 1,675,839
612180H 61-180 days 737,430 407,496
1812365H 181-365 days 422,502 100,776
365H AL Over 365 days 181,388 196,894
2,089,453 2,381,005

17. FEWL e FR i R AR TR

JEUSEIE IR R IR R BRI - 28K
RIRERIER -

R-ZZE—AFENA=1H BAHEHA
R #235,438,0007t (= —MF+= A
=+—H : AR ™ 476,963,000 7T )
FEATIEIE I IE RN A B EER - 28 K
BIREREEIN  AEREER - IR
SMHE  %594% (—E—NFE+ - A
=+—H :5.94%)WEFEFFEFER
JBIRESREE -
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17. AMOUNTS DUE FROM/TO NON-CONTROLLING
INTERESTS

The amounts due from non-controlling interests are unsecured,

interest-free and repayable on demand.

Except for amounts due to non-controlling interests of approximately
RMB235,438,000 (31 December 2014: RMB476,963,000) at 30 June
2015, which is unsecured, interest-free and repayable on demand,
the remaining balance is unsecured, non-trade nature, interest bearing
at fixed rate of 5.94% (31 December 2014: 5.94%) per annum and
repayable on demand.
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18. B "EREELEREZ 18. AMOUNTS DUE FROM/TO JOINT VENTURES

ARFIE AND ASSOCIATES
FEUTEN &S ERBA ATIZRIAS The amounts due from/to joint ventures and associates are unsecured,
EEAR  RERAEREREE - interest-free and are repayable on demand.
19. BERRARESREX 19. ACCOUNTS PAYABLES AND ACCRUED
CHARGES
TN ARNREHRIZREEFHFERNE  The following is an aging analysis of trade payables, based on the
SN FIARER DT invoice date, at the end of the reporting period:
R-ZB-HF RZT0EF
AA=t+H +ZA=+—H
At30 June At 31 December
2015 2014
AR¥TRT ARBTE
RMB'000 RMB'000
(REBERZ) (& Z)
(unaudited) (audited)
MRE0E R Within 60 days 959,151 940,624
61£=180H 61-180 days 265,837 320,690
1812365H 181-365 days 464,429 698,297
[EVES 1-2 years 227,480 437,291
223F 2-3 years 42,051 39,859
K Over 3 years 1,985 11,474
1,960,933 2,448,235
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20. SRITREMMER

20. BANK AND OTHER BORROWINGS

R-ZB—HF pR-TMF
AA=+A +-A=t-A
At 30 June At 31 December

2015 2014
ARBTR ARETT
RMB’000 RMB'000
(REER) (&%)
(unaudited) (audited)
BRBFEITER Bank loans, secured 9,084,539 6,858,948
EIRPIRITER Bank loans, unsecured - 900,000
BEBETER Trust loans, secured 516,000 310,000
HEmAEEAER Other loans, secured 23,186 -
HEH R ER Other loan, unsecured = 500,000
REEH Syndicated loan 1,643,817 934,849
11,267,542 9,503,797

BORBBEBETAR Less: Amount due within one year shown under current
—FRIAEHE liabilities (2,966,627) (3,035,362)
—F1RE|HS 5 Amount due after one year 8,300,915 6,468,435

RAHME  AEERESHRITERAR
#5,930,202,0007C(BHE =T —NF /<A
=+RHIEAEAR : AR®S3,538,661,000
7T) RERRITEFRARK4,355,057,000
T(HEZZE—WmFA=ZTHIERHE
B AR#4,344,852,0007T) - R - =&
—hAFAA=+tH FEEAARE
2,103,086,000 L (=T —MHE+ = A
=+—8 : AR%2:886,700,0007T) &)
EBAAEFTIEN F1.45% & 13% K F K| R
AR (ZZE—MmME+-_A=+—8 : 5%
£9.6%) - R MEFIRFBFIRLH - B
BENENTF29%E155%(ZF—HF
+=—A=+—H :6.2%%85%) * &K
SEEEIR RN ERR
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During the current period, the Group obtained new bank loans
amounting to RMB5,930,202,000 (six months ended 30 June 2014:
RMB3,538,661,000) and repaid bank loans of RMB4,355,057,000
(six months ended 30 June 2014: RMB4,344,852,000). The
fixed rate borrowings at 30 June 2015 with carrying amount of
RMB2,103,086,000 (31 December 2014: RMB2,886,700,000) carry
interest ranging from 1.45% to 13% (31 December 2014: 5% to
9.6%) per annum. The remaining borrowings are arranged at variable
rate with effective interest rates ranging from 2.9% to 15.5% (31
December 2014: 6.2% to 8.5%) per annum, and expose the Group to
cash flow interest rate risk.
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21. B 21. SHARE CAPITAL
BREEIE T
HEmAR AR BB
Number of
ordinary shares
of par value HE
HK$0.10 each  Nominal value
T % FAT
‘000 HK$'000
FAXE{EO. 107 T AR (9 Shares of HK$0.10 each
EERA Authorised:
RZZE—RF—A—AK At 1 January 2015 and 30 June 2015
—E-—RFA=1H 10,000,000 1,000,000
ERTRAERA Issued and fully paid:
RZZE—HFE—HA—H At 1 January 2015 6,026,579 602,658
1T R 31T (B EET) Issued upon exercise of share options (note 1) 7,264 726
B %7 (Ff7E2) Placing of shares (note 2) 600,000 60,000
TERLARRA 8817 (FIFE3) Issued as scrip dividend (note 3) 132,360 13,236
RZE—RFEA=1H At 30 June 2015 6,766,203 676,620
RERGE T BHREINRE Shown in the condensed consolidated
financial statements as:
RZZE—RFA=1+H At 30 June 2015 RMB'000 equivalent
HERNARBTIT 546,179
RZE-—NFE+-_A=+— At 31 December 2014 RMB’000 equivalent
HERARBTT 487,896

1. BE-ZT—RFAA=TAHLANEAR ' ARQF]
RITE RS 31T7497,264,000( =T — PO 4 :
)R EIREE0. 10 TTH T @A - RizHiM/
BRETEERN T1.568TE1.6848 T
LR E IR A IR RS S E = A REHAL

2. BE-Z—RFAA=ZTHIEAREA - AREN
FA%2.207 7T 3 17600,000,000 8 B9 - BLE&E=
B P15 F B R 5B 40 /41,304,000,000/8 T (AR
#1,028,000,0007T) °

3. BE_T—AFAA=THIEAEA @ ARANHE

BA%2.2727%7317132,360,000 FAXEEO.10
BITEEBRERABRRKS

R (REDBR AR | —T—HFhHRE

Notes:

During the six months ended 30 June 2015, the Company issued approximately
7,264,000 (2014: Nil) ordinary shares of HK$0.10 each upon exercise of share options.
The exercise price of the share options during the period ranging from HK$1.55 to
HK$1.684. The new ordinary shares rank pari passu with the then existing shares in all

respects.

During the six months ended 30 June 2015, the Company issued 600,000,000 shares
at a price of HK$2.20. The net proceeds from the placing is approximately HK$1,304

million (approximately RMB1,028 million).

During the six months ended 30 June 2015, approximately 132,360,000 ordinary shares
of HK$0.10 each in the Company were issued at HK$2.272 per share as scrip dividend.
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22. BREE

[ﬁ?ﬁA—%fZE&:%?fmiﬁéﬁ
BEZERN RZ-ZZT—-—HF—A
+=—H AR U RE2%ETHE
42 %8 3% 200,000,000 % 7T (4 A R #&
1 257 048, 000%)%1#1%%;? 155'55%%

(Z2—RFREZEE]) - — R
%5&%@%%8.875%& ;ﬁ‘g(tﬁf

FXM—REFFE) AR ZF—Hh
FoA-TLHEBBEER -

RZZE—RESNARER » KATIAFE
0.509% 2% 1T [ A 4 %8 3= 400,000,000
E T (4 AR #2 483,295,000 ) B &

1%#\]%,%\1%‘«5‘&?75?)%(F:%—ﬁi%@l\
=% DN —HFERIIRBUEF
7.75% E &2 ﬁg(tiii'zﬁ IR &R H

) YRR _ZF_TFERARABHE

o

A

EERR RNUTHINBEHRR &

FRELOERENR $@ITEﬁ
FTEELEEMERAEFENINRKRET

F X & 25,630,000 7T (49 A B &
158,904,0007T )& 57K °

“TE-hFRAEERBAN T -AFH

IRBRNERNESRIRTFI14% K
9.01% °
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22. SENIOR NOTES

In addition to the senior notes issued in 2013 and 2014, on 12 January
2015, the Company issued guaranteed fixed rate senior notes at
premium of 2% with aggregate nominal value of US$200,000,000
(approximately RMB1,257,048,000) (the “2015 Original Notes") which
carry fixed interest of 8.875% per annum (interest payable semi-
annually in arrears) and will be fully repayable by 27 January 2019.

On 5 June 2015, the Company issued guaranteed fixed rate senior
notes at discounted of 0.5609% with aggregate nominal value of
US$400,000,000 (approximately RMB2,483,295,000) (the “2015
Additional Notes"”) which carry fixed interest of 7.75% per annum
(interest payable semi-annually in arrears) and will be fully repayable
by 5 June 2020.

In the opinion of directors, the fair values of the early redemption
options are insignificant at initial recognition and the end of the
reporting period.

The net carrying amounts of all senior notes are stated net of issue
expenses totalling US$25,630,000 (approximately RMB158,904,000).

The effective interest rates of the 2015 Original Notes and 2015
Additional Notes are 9.14% and 9.01% per annum respectively.
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23. KAEARIA
NR-ZTBE—MWENA=-+/XB  XQF—
MEEWBAR([ZMBAR ) E R
—MEEREQAR L HE(H#E])
BIIARe BB R/ ARMS78,710,0007T
WAKABARATAR([GKABEARIAR]) o
BEfe - ZMBRAR R T —HFE+ A
ZTHZHBITKABAIABIINNAR
#7,000,0007C °

BIEWE - KAEART A & E5E E 5
B M&ZWERA A REBRKAER
TARSREINER « R FERLE D IKK
HEHERBLEKAEATA - %ZETH
MDERAEEF126%(F—FRFEZ
F) HEBEEF14%(F=F)REF
16% (BEOFREBFE) - WRE—F
EVESINDIRZIE  IT—FEND
REAIE10% 0 B - WiEHE - o
KEFRABEF16% o NRQ AW ER K
AB AR T BT (RS IEIR -

&/ SN A N = NCIF DR i T
- BEEZMB QAR EBEERE KK
BHZMBARBRAL - Bk - KA
BATABESBERBRATA  WREH
A MBI R P I R IR A — B

4N o

7]

BHE_Z—AFNA=THILHEB » &
SEEEDEEASARKSS5,710,0007T
REEKAEARTEH ©

R (REDBR AR | —T—HFhHRE

23. PERPETUAL CAPITAL INSTRUMENTS

On 26 June 2014, a wholly owned subsidiary (the “Subsidiary”) of
the Company issued perpetual capital instruments (the “Perpetual
Capital Instruments”) with the aggregate principal amount of
RMB578,710,000 by entering into an agreement (the “Agreement”)
with a trust financing company. Subsequently, an addition of
RMB7,000,000 of the Perpetual Capital Instruments was issued by the
Subsidiary on 22 October 2014.

Pursuant to the Agreement, the Perpetual Capital Instruments have no
fixed maturity date and redeemable at the Subsidiary’s option at their
principal amount together with accrued, unpaid or deferred distribution
payments. The distribution rate for the instruments is 12.5% per
annum for the first and second year, then increases to 14% per
annum for the third year and 16% per annum for the fourth year and
years after. If no distribution is paid in that year, the distribution rate
will be adjusted by a 10% premium in the next year and so on. The
distribution rate is capped at 16% per annum. No guarantee or pledge
was made by the Company for the Perpetual Capital Instruments.

The payments of distribution can be deferred at the discretion of the
Subsidiary until declaration of dividend to ordinary shareholders of
the Subsidiary by or the liquidation of the Subsidiary. Therefore, the
Perpetual Capital Instruments are classified as equity instrument and
presented as a part of equity in the condensed consolidated statement
of financial position.

During the period ended 30 June 2015, the Group had repurchased all
perpetual capital instruments with nominal amount RMB585,710,000.
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24. WREHIE AT

(@) B2_T—HFA=1HILH

M AEEREEHEBS0%ER
VEECELBEREFEERAA
([ E/BBER ) EEIN0% AR AN M2
RE A AR¥50,000,0007T ° £&

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

24. ACQUISITION OF SUBSIDIARIES

(a) During the period ended 30 June 2015, the Group acquired
additional 50% equity interest of its 50% owned joint venture,
Shanghai Xukang Property Co., Ltd. (5B ESEXAR A F)
(“Shanghai Xukang”) for a consideration of RMB50,000,000.
Shanghai Xukang is engaged in property development.

TEFEREE YR FAEMET -

PR ER —_T-—AFAA=1T—H%
g - AEERA LS BEE2ABAE
@ Bt EBBERERKAANEE
HIPH A B o BHTAE A YR LU B B
BRRIELMEHAFIRSHERNT -

Upon the completion of the acquisition mentioned above on 31 May
2015, the Group holds 100% equity interest in Shanghai Xukang, and
so it becomes a subsidiary of the Group thereafter. Reconciliations of
gain on remeasurement and gain from business combination arising

from acquisition of a subsidiary are as follows:

iNGEA=E
ERETE
(FRREEE)
Amounts
recognised
at date of
acquisition
(provisional basis)
AR¥ETT
RMB'000
D UEE B A BRI Al R E EFE A& : Fairvalue of net identifiable assets of the subsidiary acquired:
M - BB KRE Property, plant and equipment 60
BRIEHENREDE Properties under development for sale 835,680
Hth FEUGIR Other receivables 369,812
RITEBRERS Bank balances and cash 128,946
JE AT BR SR N LA PR - 0B Accounts and other payables (93,805)
DWEEELS Deposits received from property sales (769,397)
RITREM AR Bank and other borrowings (320,000)
EERIBEEE Deferred taxation liabilities (16,320)
134,976
REEFFE0%RAERENAFE Fair value of the 50% equity interest held by the Group 67,488
B ANEBFTEE HEBENIRERA Less: Investment cost of Shanghai Xukang held by the Group (44,257
B ENKE Gain on re-measurement 23,231
HE_Z-—NF+-_A=+—HBM Consideration satisfied by other receivables
oA e IR E R B B as at 31 December 2014 50,000
e REREER - EBIEATEYIRS Add: Previous held interest, represented by interests in
BEbEER joint venture at fair value 67,488
W ANEENERNEEFELTE Less: Fair value of net assets acquired by the Group (134,976)
EBa vt e Gain from business combinations (17,488)
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WENBARMIAS RIASEBYWER
AR -

24. ACQUISITION OF SUBSIDIARIES (continued)

(a) (Continued)

Analysis of net inflow of cash and cash equivalents in respect of
acquisition of the subsidiary is as follows:

N EEASE
R
(FRRFEEE)
Amounts
recognised

at date of
acquisition
(provisional basis)
ARBFT
RMB'000

FrifEm R MRS SEYEER

Cash and cash equivalent balances acquired 128,946

REEENM ARE97,322,000 T A
FRHAEAR AR A o AR HAEARE MY M 2R B R
NE B EIHE) A RE997,925,0007T ©

fiaf 7 P ER EA R B 4 B W B 0 B R 0 Bl
AEERBE_ZE-—HFAAA=THIL
NEABREREXBELNRS B
1 73 A K #997,925,0007T + M pHR BAES
FMEREREEBELN NSRBI
AR#816,797,0007T ° #BEEFHEMHH
B - 30 3R R AR i BB 10 R B A I P R B
RETHHERT » NEEERAES
M R BB RAE - M TERIERRRE
ABEVTRR o

R (REDBR AR | —T—HFhHRE

Included in the profit for the interim period is RMB97,322,000
attributable to the Group. Revenue for the interim period includes
RMB997,925,000 is attributable to the Group.

Had the acquisition of Shanghai Xukang been effected at the
beginning of the interim period, the total amount of revenue of the
Group from continuing operations for the six months ended 30 June
2015 would have been RMB997,925,000, and the amount of the profit
for the interim period from continuing operations would have been
RMB816,797,000. The pro forma information is for illustrative purpose
only and is not necessarily an indication of revenue and results of
operations of the Group that actually would have been achieved had
the acquisition been completed at the beginning of the interim period,
nor is it intended to be a projection of future results.
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24. WHBMIB ARl e)

(b) HE-_ZT—AF~A=Z+THILH
M AEBEREBEEFIO% EE
Ve BT EERINBIEEXER AR
([ERMNNBFZ 1) BEINGT % AR AN HE 25 -
KB A AR¥51,000,0007T ° &M

JTEFS1E SR FAE A ELS ©

FRBER - T-—AF=A=+—H=x
R - ANERER A ER M IE RS 2 AR A
g3 Bt #INBE R ERK A AEE
HIPH B A F) o BHTAE A YR B UL B B
BRRIELNERE FUEIERRNT

24. ACQUISITION OF SUBSIDIARIES (Continued)

(b) During the period ended 30 June 2015, the Group acquired
additional 51% equity interest of its 49% owned joint venture,
Suzhou Xuyang Property Co., Ltd. (&/N/BFE B AR A F)
("Suzhou Xuyang"”) for a consideration of RMB51,000,000.
Suzhou Xuyang was engaged in property development.

Upon the completion of the acquisition mentioned above on 31 March
2015, the Group holds 100% equity interest in Suzhou Xuyang, and
so it becomes a subsidiary of the Group thereafter. Reconciliations of
gain on remeasurement and gain from business combination arising
from acquisition of a subsidiary are as follows:

iA=L
ERRERE
(RREFEE)
Amounts
recognised
at date of
acquisition
(provisional basis)
ARETT
RMB'000
B UREE B A RIAI R R EFE A T{E : Fairvalue of net identifiable assets of the subsidiary acquired:
ME - WEKERE Property, plant and equipment 829
BRIERENREPYE Properties under development for sale 918,579
Hfth e W 508 Other receivables 477,448
IRITEBRERE Bank balances and cash 41128
JEAF BR 3R R EAth B 3B Accounts and other payables (5,335)
Bl EERS Deposits received from property sales (809,989)
SRIT M E MR Bank and other borrowing (360,000)
RIERIEAE Deferred taxation liabilities (46,421)
216,239
REE A% R AR AFE Fair value of the 49% equity interest held by the Group 105,957
B AEEFRAESMNERERIRE KA Less: Investment cost of Suzhou Xuyang held by the Group (41,053)
BT ERNE Gain on re-measurement 64,904
BE_T-NE+-A=1+—BUHM Consideration satisfied by other receivables as at 31 December 2014
JEWFIRE M EIHE 51,000
o BARTRIER - IERATES R Add: Previous held interest, represented by interests in
b ERER joint venture at fair value 105,957
B AEEKENEEFEATE Less: Fair value of net assets acquired by the Group (216,239)
e ol Gain from business combinations (59,282)
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24. ACQUISITION OF SUBSIDIARIES (continued)

(b) (Continued)

Analysis of net inflow of cash and cash equivalents in respect of
acquisition of the subsidiary is as follows:

iNEEASE
R EE
(PR EE)
Amounts
recognised

at date of
acquisition
(provisional basis)
ARETT
RMB'000

PR & MR & SEMER

Cash and cash equivalent balances acquired 41,128

REBEEMARE210,549,0007T5F A
FRHAEAR AR R o P EAERRE M s B E
REB EHR ARE1,102,377,0007T °

s 7 P HA EA RS 5 4 s U B R N JB B - Al
AREBRBEE-_T—RAFAA=THI
NERBRELEEBEEN R EETE
185 AR #1,102,377,0007T ¢ A A Ef
HEERECEEBEENZF SRR
B AR¥707,876,0007T ° BEERHEM
SRR - 30 IR R W d B P R HA B R A 4R
RQETHABERT - AEEER T8
SRS R EEEE - M TBRIEARR
EEMTEA o

R (REDBR AR | —T—HFhHRE

Included in the profit for the interim period is RMB210,549,000
attributable to the Group. Revenue for the interim period includes
RMB1,102,377,000 is attributable to the Group.

Had the acquisition of Suzhou Xuyang been effected at the beginning
of the interim period, the total amount of revenue of the Group
from continuing operations for the six months ended 30 June 2015
would have been RMB1,102,377,000, and the amount of the profit
for the interim period from continuing operations would have been
RMB707,876,000. The pro forma information is for illustrative purpose
only and is not necessarily an indication of revenue and results of
operations of the Group that actually would have been achieved had
the acquisition been completed at the beginning of the interim period,
nor is it intended to be a projection of future results.
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25.
(a)

Zz

(i)

(ii)

(iii)

86

HEMBE AR
A F]

ZE-AFANA=THULRE

R-E—HF_A+HHB  ~&EEH
B E=FHERNEBRENWES
ANAEHMNBERBIEELEHANEGR DA
(T&RMBEA B2 - REA
AR ¥500,0007T ° BRMBAUSE
RIEE ARSI -

R-ZZE—RFA+<A  £5E
MBI E=FHEASEREWE
NAEEBMEERZEAR A A
([EERBM])EEEZ - REA
AR¥8,000,0007T - EEEMWE
YRR TS

R-ZE—RFA=-1+H  A&EH
MBLE=FHEASEREWE
AR RBEIERE EBR A A
(MdEREEIESR ) B2 g - K
BH A AR¥72,000,0007T ° X
JBIEEZR A = F B IR BT AR
HIZETS o

(a)

25. DISPOSAL OF SUBSIDIARIES

Disposal of subsidiaries

For the period ended 30 June 2015

(i)

(ii)

(iii)

On 15 February 2015, the Group disposed of its 100% equity
interest in its subsidiary, Suzhou Xuying Investment Advisory
Company Limited (BRINJBEEIEEZRBERAF]) (“Suzhou
Xuying”), to an independent third party for a consideration of
RMB500,000. Suzhou Xuying was engaged in provision of
consultancy service.

On 16 June 2015, the Group disposed of its 100% equity interest
in its subsidiary, Chongging Xuhe Real Estate Development
Company Limited (EEBMEHEREZEAFR ) (“Chongging
Xuhe") to an independent third party for a consideration of
RMB8,000,000. Chongging Xuhe was engaged in property
development.

On 20 June 2015, the Group disposed of its 100% equity
interest in its subsidiary, Beijing Xuhui Shuntai Property Company
Limited (At R /BEIEZR & B BR A &) (“Beijing Xuhui Shuntai”) to
an independent third party for a consideration of approximately
RMB72,000,000. Beijing Xuhui Shuntai was engaged in property
development and investment holding.
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FRXZEEERBRRARK - AR L
M2 5 HENEEFEFBERANT

25. DISPOSAL OF SUBSIDIARIES (Continued)

(a) Disposal of subsidiaries (Continued)
For the period ended 30 June 2015 (Continued)

The above transactions are accounted for as disposal of subsidiaries.
Details of the net assets disposed of in respect of the above
transactions are summarised below:

AREFTT
RIMB'000
XAREF Consideration satisfied by:
b Cash 47,064
—FARKRE Consideration receivable within one year 33,436
80,500
MAREIEHENEERBERN ST Analysis of assets and liabilities over which control was lost:
A ERE Available-for-sale investment 3,500
BEREMRBERYE Properties under development for sale 121,138
Ui BR R K ELAth PR U 5K TR Accounts and other receivables 618,153
IRITEBRIR S Bank balances and cash 1,331
JE 1T BR 30 % EL At PR R0 IE Accounts and other payables (521,510)
RIT R EMER Bank and other borrowings (211,400)
HENEEFE Net assets disposed of 11,212
HHE B A R TSI Gain on disposal of subsidiaries:
ReERE Cash consideration 47,064
IR (B Consideration receivable 33,436
HEEEFE Net assets disposed of (11,212)
& ATIS S Gain on disposal 69,288
HEREENRESMAFE : Net cash inflow arising on disposal:
WERE Cash consideration 47,064
HEMIRITTEHRKEIR® Bank balances and cash disposed of (1,331)
45,733
BB (B BRAR | —T—RFHHRE 87
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25. HEKWB AT @
(b) HEMBATBDEREALLE
il FE
BE-—F-—HEANA=+HILHE
RZZTE—AFENA-THLAB  KEER
M IEFE AR A 5 R E AR BB (LR AARE
BHEALI %ESKTB AR )1 %R
RR TN E » BERETEHIE - 2R
S AR AR SN B AR 250 HEm mE
Bk EEHIE o REEEKE - BB
HEABAEENEEDE - &INBHR
KEEHEE HHB0% RBERAAF
BERVITHERAEBREG 2L ENER
BRI AR AR o

REREEFHMNBAEFEER - BURRER
MEERBEMT :

25. DISPOSAL OF SUBSIDIARIES (Continued)

(b) Disposal of partial interest in a subsidiary result in loss of
control

For the period ended 30 June 2015

On 29 June 2015, the Group disposed of 1% equity interests in
Suzhou Xubang, previously a 51% owned subsidiary of the Group,
to the non-controlling interest, resulting in loss of control upon
completion of the transaction. The transaction was accounted for as
disposal of partial interest in a subsidiary resulting in loss of control.
After the completion of the disposal, Suzhou Xubang became a joint
venture of the Group. The fair value of the 50% retained interest in
Suzhou Xubang at the date on which control was lost was regarded as
the cost in initial recognition of the Group’s interest in a joint venture.

Assets and liabilities derecognised at the date in loss of control of
Suzhou Xubang are as follows:

ARBTT
RMB'000
I N Property, plant and equipment ol
RIEHENRERYE Properties under development for sale 483,137
E b e IR other receivables 8,179
RITEHREIR S Bank balances and cash 85,939
JE AT BR 0 % ELAth A R0 IE Accounts and other payables (96,995)
BRI EELRS Deposits received from property sales (166,075)
R1T R EMEK Bank and other borrowings (280,000)
B IR IR Less: non-controlling interests (13,836)
20,400

B AR BRI A R50% R BB IR AN 2 Less: 50% retained equity interest held by the Group
—DEAEELENER — classified as interest in a joint venture (20,000)
ERRE Consideration received 400

R-E—RAESA=-+NILE  RBEAR
#400,0007C B # T A B T IEIE AR AE 5
RIFIBFATIREY o
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the consideration of RMB400,000 has been offset by an amount

included in amount due to non-controlling interests as at 29 June
2015.
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26. IEHEE 26. PLEDGE OF ASSETS
THEERRE R T AEFLAERZA  The following assets were pledged to secure certain banking and
SEERETRITRAMBE : other facilities granted to the Group at the end of the reporting period:

RZE—FHF R_ZTMOF
AA=+H +=-A=1+—H
At 30 June At 31 December

2015 2014

ARMT T ARETT

RMB’000 RMB'000

(RICERZ) (& Z)

(unaudited) (audited)

KEYEE Investment properties 5,245,000 4,931,000

BIEHERNRZRRYE Properties under development for sale 9,051,248 6,070,247

FHEHEME Properties held for sale 3,824,746 4,098,823

BB TR Pledged bank deposits 30,000 30,000

18,150,994 15,130,070

27 .7 27. COMMITMENTS

NEREHAR - KEBEAR [HIEIE - At the end of the reporting period, the Group had the following

commitments:

R-ZE—FHF RTMOF
~NA=+H +-A=1+—H
At 30 June At 31 December

2015 2014
AR®TR ARBFT
RMB’000 RMB'000
(RBEX) (&2Ez)
(unaudited) (audited)
EEESIERNN SRSy = E Expenditure in respect of acquisition of land use rights
BENABWE T ERENRS contracted but not provided for in the condensed
consolidated financial statements 3,032,920 2,853,928
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28.

(i)

(ii)

29.

&%ﬁﬁ

ZK%@EA —RFNA= JFEEVE
&%ZISEIEW%%%(F%%J)A
XMRBRITEFREBOARE
2,840,541,000c (ZE—MF+=
A=+—H : AR%?2,761,537,000
TWER - RRARESERA K%
EZEUBEREONHAFERY
PHRBRVIEEKN  BARBES
%Jﬂlﬂ%%sﬁ*ﬁﬂm{ﬁ&m;m&
By ArREKIER - RREEHE
aﬂ@ﬁpé’]ﬁﬁﬁmﬁlz&ﬂﬁ’vﬂﬁ%
EER TR AR/ - R ET L HER
BHRENR_TE—RAFA=1H
B BRAR & MR R AB ERER
BE -

ZER B A FA B AN AR JE B B b
BEEBEPLOMELINAEDE

BREIEINRERNBITES « &
“ﬂ%fﬁﬁ?%ﬁﬁgmAM
EERFEINRFEARNRITEREAET

ﬁﬁ%f‘ﬂ’ﬁ{ﬂuﬁﬂQﬁﬂﬁtwu
IR EEREER RZT—H
FRA= -I—EI REEHEEEAE
TEMRITETRENIEGERS
/\,W\Eﬁ%z,zeaooo,oooﬂfﬁé:
T—mNFE+_A=+—8: AR¥
1,997,278,0007T) °

LR NHNRS

TERBEEAKERERFEARAERK
0 MR E ) -

28. CONTINGENT LIABILITIES

(i)

(ii)

The Group provided guarantees amounting to approximately
RMB2,840,541,000 (31 December 2014: RMB2,761,537,000) as
at 30 June 2015 in respect of mortgage bank loans granted to
purchasers of the Group’s developed properties (“Properties”).
In the opinion of the directors of the Company, the fair values of
these financial guarantee contracts of the Group are insignificant
at initial recognition and the directors of the Company consider
that the possibility of financial loss to the Group arising from
default of the parties involved is remote after taking into
consideration of the favourable market price of the Properties
and the non-refundable payments received from the purchasers
and accordingly, no value has been recognised at the inception
of the guarantee contracts and in the condensed consolidated
statement of financial position as at 30 June 2015.

The Group's joint venture companies in respect of the
development of Hangzhou Greenland CIFI Glorious City Project
and Shanghai Henderson CIFI Center have utilised offshore
and onshore bank loans. The Company provided guarantees on
several basis covering its respective equity shares of outstanding
obligations under the offshore and onshore bank loan incurred
by the joint venture companies developing these projects. As at
30 June 2015, the Group’s aggregate shares of such guarantees
provided in respective of loans incurred by these joint ventures
amounted to approximately RMB2,266,000,000 (31 December
2014: RMB1,997,278,000).

29. SHARE-BASED PAYMENT TRANSACTION

The table below discloses movements of the Company's share

awards and share options held by the Group's employees:

RERRRERTEIE T

BB B

Number of

RERR DB B share options
Number of under share

share awards option scheme

N-T—FFE— A —BEITEIN QOutstanding as at 1 January 2015 68,250,000 226,800,000
REINER B Vested during the period (34,125,000) -
RZE—RFNA=1+HET/ESN  Outstanding as at 30 June 2015 34,125,000 226,800,000
90 CIFI HOLDINGS (GROUP) CO. LTD. | INTERIM REPORT 2015
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ARBRBEZERMDEEBEA B AN
BN TEA1.88E T (HE-E—H
FRA=ZTHIENEA : 1.5787T) °

HE_ZT—HRF~A=THLEAEA -
REERAQRREAEBEENRAG
EETHEENERERIAAIINAR
986,000 7T 2 A K # 15,664,000 7T (#l
E-FT—NFAA=ZTHLEAREAR : A
R ¥ 2,219,000 7T & A K ¥ 30,787,000
7o) o Eitt - BEIRGOBEC T AL ER
& MmIBRESRE AFT ABARRE R o

30. BABES X5 RAER
B PR E17 B M 5 1 8P ER BR B 77 A RN
AEERRERERTETATERXR

X5

(a) RE—EREBARNESWEA :

29. SHARE-BASED PAYMENT TRANSACTION

(Continued)
The weighted average closing price of the Company’s shares
immediately before the dates on which the shares were vested was
HK$1.88 (six months ended 30 June 2014: HK$1.57).

The Group recognised expenses of RMB986,000 and RMB 15,664,000
for the six months ended 30 June 2015 (six months ended 30 June
2014: RMB2,219,000 and RMB30,787,000) respectively in relation to
shares awarded and share options granted to the Group’s employees
by the Company. Accordingly, the amount for share awards was
credited to capital contribution reserve and the amount for share
options was credited to share option reserve.

30. RELATED PARTY TRANSACTIONS AND
BALANCES

Apart from the balances with related parties set out in notes 17 and

18, the Group entered into the following significant transactions with

its related parties during the period:

(a) Rental income from a related company:

BEAA=1THIEAREA
Six months ended 30 June

—E-hF —ZTF
2015 2014
AR¥TR AREBTR
RMB’000 RMB'000
(REEZX) (REER)
(unaudited) (unaudited)
FEEHERETIEAMR AR (M)  Shanghai Jianpu Investment Management
(B EE  MEEER Co. Ltd. (note) (company controlled by
RIS B A F)) Mr. Lin Zhong, Mr. Lin Wei and Mr. Lin Feng) 1,200 200
BB (B BRAR | —T—RFHHRE 91
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30. BBAERZ RéEERE 30. RELATED PARTY TRANSACTIONS AND
BALANCES (continued)
(b) MARAF—ZEEN BB AT (b) Deposit received from pre-sale of properties to a director of the
THEMFEWEMIES Company and a related company

R-ZE—HF R-TMF
AA=+A +-A=t-A
At 30 June At 31 December

2015 2014

ARBTR ARETT

RMB’000 RMB'000

(REER) (&%)

(unaudited) (audited)

PRI 55 4 Mr. Lin Feng 800 800
aEHREEEAR AR (M) Shanghai Jianpu Investment Management

(M LLE  MEEER Co. Ltd. (note) (company controlled by
PRIE S HIE A E]) Mr. Lin Zhong, Mr. Lin Wei and Mr. Lin Feng) 200 200

(c) FEUWARATIERREFEZEMTS%L (¢) Particular of the amount due from Jiaxing Xucai Department

AR RN B = BB Store Co., Ltd. (“Jiaxing Xucai”), a related company (included
BEERAR(ZEBER )FIE(R in other receivables) in which Mr. Lin Zhong, a controlling
FRE {th FE UG ERIE ) 515 shareholder and a director of the Company, has control:

R-Z—HF R-TMF
AA=+H +=ZA=1+—H
At 30 June At 31 December

2015 2014

ARBT T ARETT

RMB'000 RMB'000

(REERX) (& Z)

(unaudited) (audited)

H U 52 BB 518 Other receivable from Jiaxing Xucai 17,000 17,000

FifeE © RS AR EEHEA XA - M Note: The English names of these companies represent the best effort made by management
RNERMDAARFNMEREBNERRFT XA of the Company to directly translate their Chinese names as they did not register any
IS o official English names.
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