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Chairman’s Statement

EER®BE

Dear shareholders,

On behalf of Zhong An Real Estate Limited
(“Zhong An” or the “Company”) and its
subsidiaries (together the “Group”), | am pleased
to present the results of the Group for the six
months ended 30 June 2015 (the “period under
review”).

REVIEW OF RESULTS

During the period under review, the turnover
of the Group was approximately RMB832.2
million, representing a decrease of approximately
17.0% as compared with 2014; gross profit was
approximately RMB162.7 million, representing a
decrease of approximately 37.5% as compared
with 2014. The unaudited profit was approximately
RMB1.1 million for the period under review, a
decrease of approximately 99.7% as compared
with 2014. The unaudited loss per share were
RMBO0.01 (earnings per share of corresponding
period in 2014: RMBO0.16). The board of
directors of the Company (the “Board”) does not
recommend the distribution of interim dividend for
the year 2015 (2014: nil).

Shi Kancheng, Chairman WEMPRER -

EER X
AANBREBRLEEBRAR(RR] R [HRD
A EREMEAR (5E [FEE])  MARS
AEEBZE20156 A30H <A (R EH
W) 2% -

RiROE

REREHAN AEBMEEELNAARES32.2
BHEJL 2014 F/HA417.0% : EFHAAR
1627 BB T - B2014E /M D437.5% K&
ERABEHBARE11EET  82014F 5
#199.7% : MERAREEZEBAARE0.01T
(2014 FRHNEREAEFR : ARKO16TT) °
ARAEEES([BEE] ) B AR TRE
2015 F A HIRE (2014 6 : #&)
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Chairman’s Statement

EERRE

MARKET AND BUSINESS REVIEW

Since the gradual uplift of home purchase restrictions by local
governments since last year (except for the first-tier cities), in the first half of
2015, the Central Government and local governments adopted adjustment
measures according to the then market conditions. The People’s Bank
of China continued to reduce the deposit reserve ratio and the interest
rate, and issued the “Notice on the Relevant Issues Regarding Individuals’
Housing Loan Policy” reducing the down payment ratio of commercial
loans of second home purchase. At the same time, the reform on housing
provident fund continued, through measures such as increasing the loan
limit and down payment ratio. The confidence of home-buyers gradually
stabilized. As such, sale volume of residential properties in one- and two-
tier cities improved, sale volume increased as compared with those of
corresponding period of last year, among which, contracted GFA (gross
floor area) sold in cities which the Group operated, such as Hangzhou,
Yuyao and Cixi, recorded different levels of increase during the first half of
2015, as compared with those of same period of last year.

White Horse Manor
SEITE

TG B R %5 [0l R

BEAFEMARTELSRERES (BRT — &M
M) 20156F F¥FHRREMHFBARERHT
SERRET ARKE - PEARBITEEREK
BREFSERRE @ WEL(ENEAFEER
BEREMEBENRN)  BIE_ERNEEERN
B AREEHEFTEATESHRE BB
ARENEE  aNRLASSENEE  BEE
HELEEIBE TR - Bitt— - Z&BmHEm
FEHEEENRE  WAFRBARE  HPLE
EEENREBIERMNT  RkTREETE
WM 2015 G LEFMrEE RBEmEL AF
FIEAE TS RIE1E -
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Chairman’s Statement

EERHE

As before, in the face of the ever-changing market conditions, the Group
adhered to its prudent and stable business approach and maintained its
focus on the Yangtze River Delta Region, timely adopted an operation and
sales strategy which matched the market situation and launched products
of high cost performance catering for end-users and attaining satisfactory
results.

During the period under review, the Group had 12 projects, which are
newly launched for sale or under phases of existing projects being
sold, including two projects which were under construction and or in
planning stage, which located in seven cities mostly in the Yangtze
River Delta Region and the overall sales result was basically in line with
our expectation. During the period under review, the Group recorded
contracted sales of approximately RMB1.29 billion, and contracted GFA of
approximately 145,802 sg. m., representing an increase of 27.6% and 19.6%,
respectively as compared to those of the corresponding period in 2014.

During the period under review, Holiday Inn of the Group in Xiaoshan
District, Hangzhou was in smooth operation with steady occupancy rate.
Revenue of hotel operation was similar to that of 2014. The leasing of
Highlong Plaza in Xiaoshan District, Hangzhou (being the flagship project
of the Group) was satisfactory for the period under review. The leasing
rate for shopping centre and office buildings remained high, and the
overall revenue was similar as compared to that of 2014. The operation
of the shopping mall and street shops of Hidden Dragon Bay, which is
located at Wenyan Town, Xiaoshan District was satisfactory during the
period under review. The overall leasing was similar as compared to that
of the corresponding period of 2014. Such major investment properties
have contributed a stable cash flow for the Group during the period under
review.

PRUDENT LAND ACQUISITION FOR
REPLENISHING LAND BANK

Adhering to the healthy financial policy, the Group persistently implements
its prudent land replenishment strategy of acquiring high quality land which
meets market demand at low cost at appropriate time, so as to optimize
the structure of its land bank. The Group acquired the land use rights of: (1)
an allocated land situated at Hexi District, Tianjin, the PRC, with site area
of approximately 17,282 sg. m. on 15 May 2015; and (2) a piece of land
situated at Yuhang District, Hangzhou, Zhejiang Province, the PRC, with
GFA of approximately 146,605 sg. m. on 3 July 2015. As at 30 June 2015,
the Group had a land bank of approximately 6.57 million sg. m., which is
scattered in seven cities mostly in the Yangtze River Delta Region. The land
bank is expected to support its development in the next five years.

—IAE - M TEREATIERR - AEEE
FEE RBROKETH  BETINARFE
ZOR=-AE  RAETARKIZESNHEE
REE - HERREAR/ENGUHELER  ER
SR E S

REIFESRA - ANEBA 12 @FREER MEEE
B8 - ER2ETEELFETHIEE - KEbHH
MRRZANCENT  BEEERBEARTA
TEHR - REEEHIR - ARESSARBEESER
AREEEED KA ARE12.9187T % 145,802
IR - 20145 B ARAY 9 RIS I 4927.6% K&
19.6% ©

REBESA - AEEE M AMMNELENRE
BREAEEEMRNELT - AMERRFET - BE
EEWAB2014FRIEAES - AEEEEIEE
AT EEIL A ERR S B B R B A SR e
B BYPLIBEAKRENEARBEES &
BRI A 2014 FRHEE + BIMIREILE
HEIREMEEEZIEE NS X ERE
e AR 2014 FRIHAEE o KR EIFEEARI %L
FTERBYEANEBERHIBENRER

FREN > 7GR

AEEEHEENEMER  TRESEOMIEK
MAT BRNBEMREemERFR EEERE
AR T B L EERE - AERSHFIR
(1) 201545 A 15 HESM NP R EM IR —
PG FE4) 5 17,282 F 7 K B9 &) B 1 2 (£ 3
1 5 }(2) 2015F7 A3BARBINI AN T RME
JES— R4 EEIEL A146,605F KA L2
AR - H 1201596 A308 » A"EBH TR
BREEMBLHRCSTEF K » KMo hER
=AM ERRT - AT RARRAFER -
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Chairman’s Statement

EERRE

OUTLOOK AND DEVELOPMENT
STRATEGY

Looking forward into the second half of 2015, the Chinese economy
will still face challenges amidst uncertainties in the global market.
Nevertheless, the Central Government has taken the monetary measures
to increase the liquidity of the money market and has made the
adjustments to the policies so as to maintain a stable development of the
property market. Furthermore, with the continuation of implementation of
the urbanization policy by the Central Government and 7% growth in GDP
in 2015, it is expected that there will be a continued growth in the real
estate industry in China.

The Group will remain prudent in the near term and is optimistic in the
long term. We will proactively seize market opportunities and adjust
marketing and pricing strategies and product mix to maintain sustainable
development of the Group so as to bring satisfactory return to our
shareholders. The Group will continue to promote its business model of
‘acquiring land and selling products at a fair price; developing projects and
receiving sales proceeds in a quick process’, develop more quick-sale
products targeting end users and high value-added, low-density residential
units in order to accelerate asset turnover. We will continue to fully leverage
on our strong brand name and optimize marketing strategy with active
marketing as the dominant mode for more rapid growth of sales.

As one of the main target regions for new urbanization and modern town
development, the Yangtze River Delta Region will set its eye for building
a world-class city cluster. Focusing on the urbanization development of
the Yangtze River Delta Region, Zhong An has accumulated extensive
experience in the development of complex real estate projects in the region
and has built up its own premium brand advantage.

Accordingly, the Group will continue its established development strategy
of seeking investment opportunities in the affluent second- and third-tier
cities in the Yangtze River Delta Region and the Top 100 counties across
the country, strengthening cooperation with its strategic partners to further
expand its market share and maintaining its competitive edge in the
industry.

RIRRE R R R

BREL2015F T4 - PELEDAMERIKE - R
HKMHERFETE - A - PREFERE
e F ER SRS DN E M TS M0 R B 1M M R R PR A
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AEBSHERFENEE  ROEZLEBENEEY  BiR
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£ MREERSE - XYFRONAREES - TE
BB AMRE - EREEPRIER -
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Chairman’s Statement

EERHE
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support and trust of our shareholders and business partners as well as the  #JE HZFFFEAETF - URDEETFHE S
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Shi Kancheng EER

Chairman iR

The People’s Republic of China, REARKEMBE - 2015F 8 A27 H
27 August 2015
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Management Discussion and Analysis

B W DA

The unaudited consolidated revenue of the Group was about
RMB832,151,000 for the period under review, representing a decrease
of about 17.0% from RMB1,002,530,000 for the corresponding period in
2014. The profit for the period under review was about RMB1,108,000, a
decrease of about 99.7% from RMB377,073,000 for the corresponding
period in 2014. The unaudited loss per share for the period under review
was RMBO0.01 (earnings per share of corresponding period in 2014:
RMBO0.16), representing a decrease of about 106.3% of the corresponding
period in 2014.

The Board does not recommend the payment of interim dividend for the
period under review (2014: nil).

In Zhejiang Province, the sales volume of the Hangzhou residential
properties sold in the first half of 2015 as recorded was about 5,838,000
sg. m., representing an increase of about 80.7% as compared with that
of the corresponding period in 2014'. Whereas the average sales price
of the Hangzhou residential properties sold in the first half of 2015 was
about RMB16,254 per sg. m., an increase of about 4.3% as compared to
that of the corresponding period in 2014, The sales volume of the Yuyao
residential properties sold in the first half of 2015 as recorded was about
361,000 sqg. m., representing an increase of about 10.8% as compared
with that of the corresponding period in 20142. Whereas the average
sales price of Yuyao residential properties sold in the first half of 2015 was
about RMB9,150 per sg. m., a decrease of about 15.9% as compared
to that of the corresponding period in 20142, The sales volume of the Cixi
residential properties sold in the first half of 2015 as recorded was about
560,633 sqg. m., representing an increase of about 240.0% as compared
with that of the corresponding period in 20148. Whereas the average sales
price of Cixi residential properties sold in the first half of 2015 was about
RMB9,726 per sg. m., a decrease of about 11.2% as compared to that of
the corresponding period in 20143,

In Anhui Province, the sales volume of residential properties in Hefei in the
first half of 2015 as recorded was about 4,315,100 sqg. m., representing
a decrease of about 7.5% as compared to that of the corresponding
period in 20144 The average sales price was about RMB8,259 per sq.
m., representing an increase of about 10.1% as compared to that of the
corresponding period in 2014%. The sales volume of residential properties
in Huaibei in the first half of 2015 as recorded was about 445,700 sq.
m., representing a decrease of about 47.5% as compared to that of
the corresponding period in 2014°. The average sales price was about
RMB4,674 per sq. m., representing a decrease of about 12.1% as
compared to that of the corresponding period in 20149,

Sources:

1. BUNBERREREA (http://www.tmsf.com)(including Xiaoshan and Yuhang Districts)
2. RYVAETENE E (http:/fang.eyuyao.com)

3. EEBREEH (http:/house.zxip.com)

4. AIRBREEM http://365ja.cn)

5. #EAHEL U (http:/news.huaibel.fang.com)

AEEREEHREANREEZEZEEBRALBA
K% 832,151,000 7T * 82014 F R B A AR
#1,002,530,000 7T * A %)17.0% © [EIEEERAF
A ARE1,108,0007C * B2014FRIEIARE
377,073,000 7T " J# A %799.7%  [E1EE EAR A AR
CEIZTRETE A AREE0.017T(2014F FHI &
AR AR¥0.167T) @ iR2014FRHNEKR AT
A #7106.3% °

SR TEHKEEESEAN SRS (2014
FE)

2016F F¥F W IEMMN T A REENHE
HE1E#%) A& 5,838,000 F 5 K » 82014 F [F HR 42 0
#80.7%' : FTHHEEBRN AT T HRARE
16,254 7T * #2014 F[RIEG AL 4.3%" 20154
E¥F - KM RAREENEEEEL A361,000
K - 2014 F RIAREINAT10.8%2 « FHHHE
BROABFHAARKIIS0TT » 820145 H
BRI A #)15.9%2 © 2015 F F¥F - XM mE
EH S E E B4 /5 560,633 F 7K © 52014 EH
A3 N 49240.0%° : FHIHEEBN AT T K
AREEQ, 726 7T © #2014 FRIEPR 49 11.2%3 o

015F L¥F  ZREGETEMITEMEER
M) /4,315,100 F 77K + 2014 F [F AR 249
7.5%"  FHHEEBRNAT T T RARES,259
JC  B2014 F R HAE hN4910.1%* - 2015 F L+
At BT ENEERELN A445,700F 5
Ko 2014 FRIER D #)47.5%° T EBR
N ABETTKARK 467470 82014 F B HIR
DHI12.1%5 o

BRI
. NEREREL htto/Avwwy.tmsf.com) (BEFRILE R RME)
kAR MR E (http://fang.eyuyao.com)
HOE S EH (http://house.zxip.com)
AIEEREEM (http://365jia.cn)
18 5= #8938 L U (http://news.huaibei.fang.com)
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Management Discussion and Analysis
EEENWED

Revenue

During the period under review, the revenue generated from the sales of
properties amounted to about RMB808,147,000 which represented a
decrease of about 17.6% from RMB980,266,000 for the corresponding
period in 2014. The reduction was due to lesser revenue recognised from
the sales of properties as a result of market conditions in previous years.

The revenue from property leasing amounted to about RMB46,187,000
(corresponding period in 2014: RMB47,952,000), representing a decrease
of about 3.7%. The hotel operation of the Group recorded a revenue of
about RMB23,970,000 (corresponding period in 2014: RMB24,836,000),
representing a decrease of about 3.5%. Whereas the Group’s property
management services recorded a revenue of about RMB13,630,000
(corresponding period in 2014: RMB10,770,000), representing an increase
of about 26.6%. These business segments were generally in line with those
in corresponding period in 2014.

The average property sales price per sq. m. achieved by the Group for
the period under review was about RMB10,977 (corresponding period in
2014: RMB12,211), representing a decrease of about 10.1%. The average
cost per sg. m. for the six-month period ended 30 June 2015 was about
RMB8,364 (corresponding period in 2014: RMB9,046), representing
a decrease of about 7.5%. The primary reason was due to a lesser
proportion of townhouse, which selling price and cost were higher than
those residential apartments sold during the period under review, were
sold compared to that of corresponding period in 2014.

Gross profit

Gross profit of the Group for the period under review amounted to
about RMB162,662,000, representing a decrease of about 37.5% when
compared with that of the corresponding period of last year. Gross profit
margin was about 19.5%, down by about 6.5 percentage points when
compared with that of the corresponding period in 2014. The decrease in
gross profit was mainly due to the decrease in gross profit contributed from
the property development segment of the Group during the period under
review and the reduction in gross profit margin was mainly due to the fact
that the projects concerned were of higher land cost and the selling price
was subject to tough market condition.

A

RERBEEA - REMEHEHRANABAR
#808,147,0007T * #K2014F R B M A R #
980,266,000 TLH A 4917.6% ° H A 2HREEAE
FREMTIGRR TR ZEIEE R AT -

MEREELEHWAL A ARY 46,187,000 7T
(2014F [F 8+ AR #47,952,0007T ) * & 2
H13.7% - AEEAIEEBHRERANABARE
23,970,000 7C (2014 F R H : A R ¥ 24,836,000
JL) R HIB.5% c AEEYEEBRISELN
U A% A AR #13,630,000 7T (2014 R H : A
R#10,770,0007T) * B HI26.6% ° L5 HED
BAEREE 2014 FRHAEMA— B -

REEREA REEBFHEBFEHFRDEHE
BHAEARE10977 T(2014F R AR
12,2117%) » WAHI10.1% - EZE 201566 A30H
IEREARRE - FHEFHTRBEERENEBAR
#8,364 7L(2014 F[RIHA « ARMQ,0467T) + B
#7.5% > TBREAE2014FRILMEL - HEX
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EF
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162,662,000 7T * BAEFREIFH L 437.5% ° EFI
RHH19.5% 2014 F R B T PEL6.5E 5
Zhe EFR D EZRRAEBYERAE S ERE
FEERANEENEFRDULRENETHREESR
PAEEIEE TR AR S REBX I HRETS
AL RR 1 ©

REEEARRAT —T-AOFhEHRE

11



Management Discussion and Analysis
EEENmEDSH

Other income

During the period under review, other income increased from
RMB11,564,000 for the corresponding period in 2014 to about
RMB114,658,000, representing an increase of about 891.5%. The
increase was primarily due to an increase in interest income earned from
joint venture which was not charged in the corresponding period in 2014.

Selling and distribution costs

During the period under review, the selling and distribution costs of the
Group increased from RMB62,541,000 for the corresponding period in
2014 to about RMB64,041,000, representing an increase of about 2.4%.
It was principally due to an increase in the selling and distributing activities
for the presale of properties in a tough competitive market condition during
the period under review comparing to the corresponding period in 2014.

Administrative expenses

During the period under review, the administrative expenses of the Group
decreased from RMB145,194,000 for the corresponding period in 2014 to
about RMB139,663,000, representing a decrease of about 3.8%. It was
mainly due to the non-recurring, one-off listing expenses incurred by the
Group for a spin-off exercise conducted during the corresponding period
in2014.

Fair value gain upon transfer to investment
properties

During the period under review, there was no completed properties
being transferred to and categorised as investment properties so that no
fair value gain was recorded. A fair value gain of RMB513,507,000 was
recorded from transfer of completed properties to investment properties
during the corresponding period in 2014.

Hibg A

REBESREA - EAB2014FRPHARE
11,564,000 7T & Z= #) A R #5 114,658,000 7T * 1%
NZI891.5%  EMNEEHMN B E & B ERRIAH
BUTA (72 2014 FF[F) BAID A st otk W B B ) 32 0 Fr
ﬁ °

HERDHEER

REBEESHERN  NEBRNHEEMDIEERAH2014
FREEMNAREE2541,000TEN ARE
64,041,0007C * #h14)2.4% > REEE AE2014
FEBAL  REBHHEATS R RRE S
§) - THEVFEIAE SHE RS HEENLM -

ITHR

REEBREA - AEBMITHRHAXZH2014F
B Hi ) A R 145,194,000 7T 5l &= 49 A R 8
139,663,000 7T ' A #13.8% + EE MK 2014 [F
RS BT IR EERFEEE N — R LT
S ETER o

HRZREVEFNAABERS

REEBERN TESTYEERERSBEAKR
B - A ESEE AR EEKE - R2014FR
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Management Discussion and Analysis
EEENWED

Earnings

The unaudited profit for the period under review was about RMB1,108,000
for the six-month period ended 30 June 2015 (corresponding period
in 2014: RMB377,073,000), representing a decrease of about 99.7%.
This decrease was mainly due to no fair value gained from the transfer of
completed properties to investment properties during the period under
review. The unaudited increase in fair value of investment properties for
the six-month period ended 30 June 2015 was about RMB26,978,000
(RMB20,234,000 net of relevant PRC corporate income tax), whereas the
same was about RMB522,807,000 for the corresponding period in 2014
(RMB392,105,000 net of relevant PRC corporate income tax).

Contracted sales

Up to 30 June 2015, the contracted GFA (gross floor area) sold
by the Group was about 145,802 sg. m. with the amount of about
RMB1,285,367,000. Set out below are the details of the contracted GFA
sold from the Group’s projects:

23

#HE 20154 6 A 30 H 1E7~ 18 A HAR A9 [2 &8 BB A
REEZFBL A AR 1,108,000 7T (2014 F [
i AR¥377,073,0007T) * A #I199.7% °
DTEHRNOERE T T YEEREIREME
WHEES AR EEMNK - #Z=2015F6 A30H1E
NEABERREEZIEEMEL N EBERIE N
#1 B AR 26,978,000 7T (FNFR FRFE R R B (b 3P
58 A AR 20,234,0007T) © 2014 FRIEARI %)
AR 522,807,000 7T (1B AR FE B B 1> 2 BT
B A AR 392,105,000 7T) °

EREE
HZE2015F6H30R 1 "EBEMAREER

BEMBEN AB145802F K B AARE
1,285,367,000 7T * =FBEWT :

Percentage of
interest in the
project attributable

to the Group

AEBE{LIER Contracted GFA Amount

City Wm  Project 1HH ERBDL EEBEEEE S5
(sq. m.) (RMB million)

(FHK) (AR

HE&Eor)

Hangzhou M Chaoyang No. 8 HHPH 8 %% 90.0 17,981 235.8
Hangzhou MM Jiarun Mansion YN 73.1 4,121 63.3
Hangzhou M Hidden Dragon Land i 67.6 3,375 22.6
Hangzhou M Ideal Bay TP A8 45.9 37,609 280.9
Hangzhou oA Landscape Bay =& 92.6 5,220 62.7
Hangzhou M White Horse Manor B &SI 90.0 1,208 20.1
Hangzhou N others * Eih~ - 5.2
Yuyao %%k Dragon Bay 15 e 90.0 4,018 121.7
Yuyao &k Jade Mansion HEEE 93.0 10,408 117.9
Yuyao ##k  Zhong An Times Square (Phase Il) RLEREHZ —H  93.0 8,699 75.4
Cixi #Z  Zhong An Landscape Garden BR&ILIKGE 90.0 17,429 75.2
Hefei ABE  Green Harbour e 84.2 12,357 98.8
Huaibei 4 Vancouver City BT 100.0 23,377 105.8
145,802 1,285.4

* including: Landscape Garden, New White Horse Apartment and White Horse Noble *

BRELKE - HASABRASEE

Mansion

BrEESRAF —T—afsssss 13



Management Discussion and Analysis
EEENmEDSH

ARRIHE

HZE2015F6H30H 1 AEEBMAKREER
BEABLOHARIEAFTH K 2BAARE
808,147,000 7T * FFIEFEHIAOT :

Booked sales

Up to 30 June 2015, the booked GFA sold was about 73,621 sg. m. with
the amount of RMB808,147,000. Set out below are the booked GFA sold
from these projects:

Percentage of
interest in the
project attributable
to the Group

AEB{LIER Booked GFA Amount

City W Project HB EREDL ARBELEME 5
(sq. m.) (RMB million)

(‘FHK) (AR

B&Eor)

Hangzhou M Hidden Dragon Land e 67.6 5,103 34.8
Hangzhou M Jiarun Mansion eV 73.1 7,830 108.9
Hangzhou oAl Landscape Bay =gE 92.6 6,627 78.7
Hangzhou N others* Hitp~ - 4.1
Yuyao F#6  Dragon Bay 1B 90.0 3,307 96.2
Yuyao &8k Jade Mansion ESE 93.0 12,881 246.3
Hefei &M Green Harbour b 84.2 16,420 134.2
Huaibei JEdE  Vancouver City BETER 100.0 21,453 104.9
73,621 808.1

BRELKE HEFSABRAFEE

*  including: Landscape Garden, New White Horse Apartment and White Horse Noble *

Mansion

L ith

REEEERE - REER2015F5 A 15 HABRE
WARBA5EILEEF R ET AR —IR
B iy (hHEEL 17,282 F K o

Land reserve

During the period under review, the Group acquired a plot of allocated land
in Hexi District, Tianjin, the PRC with a site area of about 17,282 sg. m. at
the consideration of RMB125 million on 15 May 2015.

14 Zhong An Real Estate Limited 2015 Interim Report



Management Discussion and Analysis
EEEN WD

As of 30 June 2015, the total GFA of the Group’s land bank was about
6,572,427 sg. m. in total.

Location Ei
China el
Zhejiang Province ATE
Hangzhou Al
Yuyao wk
Cixi K
Anhui Province THE
Hefei &
Huaibei VL
Jiangsu Province LEE
Suzhou BRI
Tianjin RE
Canada nEX
Province of British Columbia Bt R
Vancouver RETE
Total A&

This sizable land bank is sufficient for development by the Group in more
than five years. There was an outstanding land premium payable of RMB75
million as at 30 June 2015 (corresponding period of 2014: RMB368
million).

HUMAN RESOURCES AND
REMUNERATION POLICY

As of 30 June 2015, the Group employed 2,225 staff (30 June 2014: 2,102
staff). For the six month period ended 30 June 2015, the unaudited staff cost
of the Group was about RMB83,771,000 (corresponding period of 2014:
RMB69,643,000), representing an increase of about 20.3%. The increase was
mainly due to the increase in staff cost from the increase of the headcounts
during the period under review.

HZE2015F 6 A30H 1 - AEE T HEFERNLEREZE
SLEIES K 56,572,427 F K »

GFA

HEREE
(sq. m.) %
(F7K) At
3,205,120 48.7%
935,428 14.2%
510,125 7.8%
721,008 11.0%
924,354 14.1%
251,391 3.8%
17,282 0.3%
7,719 0.1%

6,572,427

THFEECTREARNEERKRAFUNLER Y
- #HZE2015F6 43081t ' HAZ N ESH
BHABARE75008 (2014 FRHE : AR
3.68187T) °

ANB R T R

R2015F6 A30H + A& B {E A 8 12,225 A
(201456 530 H : 2,102 A) - NEEE = 2015
F6A30A I ANERHBENREEZE TRA
#) N R #83,771,0007T (2014 F A B - AR ¥
69,643,0007T) * #AN4720.3% ° HEHNK) FE Z RE
BEREHRE T AZUEI - BE 8 TR0 -

REEEARRAT —T-AOFhEHRE



Management Discussion and Analysis
EEENmEDSH

The employees’ remuneration policy was determined by reference to
factors such as remuneration information in respect of the local market,
the overall remuneration standard in the industry, inflation level, corporate
operating efficiency and performance of the employees. The Group
conducts performance appraisal once every year for its employees,
the results of which are applied in annual salary review and promotion
assessment. The Group’s employees are considered for the entitlement of
annual bonus according to certain performance conditions and appraisal
results. To attract talented persons and stabilize the management, eligible
participants (including employees of the Group) may be granted options to
subscribe for shares of the Company pursuant to the share option scheme.
The Group also provides continuous learning and training programmes to
its employees to enhance their skills and knowledge, so as to maintain their
competitiveness.

DIVIDEND POLICY

The Board shall determine the dividend policy of the Company in
future according to the financial condition, operating results, capital
requirements, shareholders’ equity, contractual restraint and other factors
considered relevant by the Board.

In addition, the Company’s future dividend payments to its shareholders
will also depend upon the availability of dividends received from its
operating subsidiaries in the PRC. PRC laws require that dividends be paid
out of the net profit calculated according to the PRC accounting principles,
which differ in many aspects from IFRSs. PRC laws also require enterprises
located in the PRC to set aside part of their net profit as statutory reserves
before they distribute the net proceeds. These statutory reserves are not
available for distribution as cash dividends. Distributions from subsidiary
companies may also be restricted if they incur losses or in accordance with
any restrictive covenants of bank credit facilities or other agreements that
the Company or its subsidiaries may enter into in the future.

CAPITAL STRUCTURE

As at 30 June 2015, the Group had aggregate cash and cash equivalents
and restricted cash of about RMB1,300,887,000 (31 December 2014:
RMB1,589,429,000). The decrease was due to an increase in fund used in
the development of projects and acquisition of land during the period under
review.

The current ratio as at 30 June 2015 was 1.24 (31 December 2014: 0.94).
The increase was due to the increase in properties under development
which will be completed in 1 year.

AEBENBEIHHBRRELRELTSHET
& BETMSRTENFENRR  BIRKE - &
EREMANARBIMENEFL T E AR E
E o AEBHEENRREFIEH—REL &
RANBFHFLESREE - AEENET
HeEEBREE TREGHERFZERMEE
FEBIBEL - RAFNRSIEAT MBEER
CBER2EE (BREAKERT)HREXEE
RIREB AR BIIRHE A BAE S 8RB IR A
RBARRRN - AEETRRE TRESEHRS
FIFIEHE - TERRTT B TR RBEMAR - REF
RAEATHFN -

B B B

EFSRIRARF BRNMBAN - LERE
BEARFE  BRED  GHOUERVILESERAR
MR EMREMERITEER SRR -

EEAN - AR BERK AR TS - TR
FARBEERTFENGLHBERRAEESRE
REDERBRE - ARBPEGEERIFEAFF
EXAHRE - RS )7 HE BRI RS R
BERRE - P BUAR IR E + BH b X & D IKPT
SRIEFEMERFNEEREEERS - ZF
EEEFHETBERRERE TUDIK ° KAAF]
WM BARESH IR - TR EE K EARESE
B8 - IRRIRTTEERE M EMR G ReE L
AR B S CE P B A B AT RETA AR AR AT L O A 197
SEIBRHY o

BFER

REER2015F6 A0 MRS RBEEBY L
ZIRAIR 45 AR 1,300,887,000 7T (2014 £
12 A31 8 : AR¥1,589,429,0007T) ° A2 M
PREIEEHRE A IE B % kB A E S50
FITER

R 2015 6 A 30 HARBNIL X A1.24(2014F 12
A318 :0.94) - #INEE AR —FATIAE
R YIEEIEANFTEL -
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As at 30 June 2015, the bank loans and other borrowings of the
Group repayable within one year and after one year were about
RMB1,431,230,000 and RMB5,117,716,000 respectively (31 December
2014: RMB2,045,636,000 and RMB4,920,598,000 respectively). The
decrease was due to the repayment of bank loans during the period under
review.

The unaudited consolidated interest expenses for the six-month period
ended 30 June 2015 amounted to about RMB22,706,000 (corresponding
period in 2014: RMB4,966,000) in total. In addition, for the six month
period ended 30 June 2015, interests with an unaudited amount of about
RMB258,149,000 (corresponding period in 2014: RMB241,207,000) were
capitalized. Interest cover (including amount of interests capitalized) was
0.36 times (corresponding period in 2014: 0.29 times).

As at 30 June 2015, the ratio of total liabilities to total assets of the Group
was 0.68 (31 December 2014 0.66).

As at 30 June 2015, the ratio of net debt (bank loans and other borrowings
net of cash and cash equivalent and restricted cash) to total equity of the
Group was 0.75 (31 December 2014: 0.77). The ratio of bank loans and
other borrowings to total assets was 0.30 (31 December 2014: 0.34).
The decrease was due to the decrease in bank loans in the period under
review.

CAPITAL COMMITMENTS

As at 30 June 2015, the capital commitments of the Group were about
RMB1,732,857,000 (31 December 2014: RMB2,071,415,000), which
were mainly the capital commitments for construction costs. It is expected
that the Group will finance such commitments from its own funds and/or
bank loans.

GUARANTEES AND CONTINGENT
LIABILITIES

As at 30 June 2015, the contingent liabilities of the Group was about
RMBS3,421,582,000 (31 December 2014: RMB2,520,813,000), which was
mainly the guarantee given by the Group in favour of certain banks for the
grant of mortgage loans to buyers of the Group’s properties.

M20154 6 A30H « AREE—FHAERENH K —
FREENRITEREREMERDIHNBARE
1,431,230,0007C X A R#5,117,716,00070(2014
F12A318 : 5518 AR 2,045,636,000 7T K&
AR 4,920,598,000 7T ) © J&, 2> Ty B 7 =l A HA R
NEBRITERATE

HZE=2015F 6 A30H L/ A B A R EE|i%
RAF B HHELH AR 22,706,000 7T (2014 F
B : AR #4,966,0007T) ° B 2201596 A
0B IEAEABENREEZFSERN S
#4975 N 258,149,000 7L (2014 F A & : AR
241,207,0007T) ° B BFIEH(EFE8EN S
%) 50.36 % (2014 FERIH : 0.296F) »

R2015F 6 A30H » AEBEMEEFHBEELL
K 50.68(20145 12 A31H : 0.66) °

M20154 6 A30R « AEEAFEERITER
REAMET  MBRESRESSEYMIARZR G
[e) EAEREA0.75(2014F 12 A31 H -
077) - RITERRHMEFREBREENEN A
0.30(20144F12 A31 8 : 0.34) ° @ JhER A EIFE
HARERSMRITEFUR D FTER ©

BEMRE

20156 A30H + AEBMERNMEEIELN A
R #1,732,857,0007C (2014F 12 A31H : AR
#62,071,415,0007T) * E B BEEKAK - B
BAEENBEBES R, BIRITERAIRML

BREERIFARKR

M20156F 6 A30R - AEEMHBABHAEAR
#3,421,682,000 7T (201412 A31 B : AR
2,520,813,0007t) ' T EZRAKERSE TIRTTH
REEVENERRENIZBEELAER -

REEEARRAT —T-AOFhEHRE
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Management Discussion and Analysis
EEENmEDSH

PLEDGE OF ASSETS

As at 30 June 2015, the Group had pledged investment properties of
about RMB1,785,275,000 (31 December 2014: RMB2,093,990,000),
properties under development of approximately RMB3,375,037,000 (31
December 2014: RMB2,658,731,000), completed properties of about
RMB1,898,483,000 (31 December 2014: RMB2,160,113,000), properties
under the category of property and equipment of about RMB139,380,000
(81 December 2014: RMB153,682,000) and time deposits of nil (31
December 2014: about RMB319,952,000) to secure the banking facilities
and other borrowings of the Group.

FOREIGN EXCHANGE RISK

As the sales, purchase and bank borrowings of the Group in the first
half of 2015 and the corresponding period in 2014 were denominated
mainly in Renminbi, the foreign exchange risk exposed by the Group
was not very material. The Group did not use foreign exchange hedging
instruments to hedge foreign exchange risks in the first half of 2015 and the
corresponding period in 2014.

INTEREST RATE RISKS

The interest rates for the Group’s loans were floating. Upward fluctuations
in interest rates will increase the interest cost of new loans and existing
loans. The Group currently does not use derivative instruments to hedge its
interest rate risks.

EVENTS AFTER THE REPORTING
PERIOD

Subsequent to the reporting period, the Group had acquired a plot of land
in Yuhang District, Hangzhou, Zhejiang Province on 3 July 2015 with a site
area of about 52,359 sqg. m. at the consideration of RMB259,380,000 for
future residential and commercial development.

BEEH

R2015F6 A30H  AEEEHHFHAR
#1,785,275,000 0 (201412 A31H : A
R #2,093,990,00070 ) I EWE - H AR
#3,375,037,000 L (2014512 A31H : A
R ¥#2,658,731,0007C) A EFRWE - HAR
#1,898,483,000 T (2014512 A31H : A
[R#2,160,113,0007T) M EERWE - HAR
#£139,380,0007C(2014F 12 A31H : A R ¥&
153,682,000 7T ) B3 R s e f (2014 5512 A
31H : HARMES19,952,0007T) FEHfFE - 1EA
REBERRITRE R A MERAERR -

B = i B

A A B 20156 4 % 2014 FF B HAAY 84
& REIRITEEHETZUARBE
I AREEATEZAINERBBERD - AEBR
20154 £ % 2014 F [F B A0 £ {8 F I NE 3 )
T ELLASPIE R AR

2 i B

AEBEERONE SR REIH  FXE LM0ER
BB ER R BB ERONEKA - KEER
R EROTAE TR - ASIHE R R -

REREER

REMERE - REENR2015F7 ASEURBAR
259,380,000 7T 8 — @ AL AT T A TN T R A
(& KR LA R RS e E R P SR E -
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Management Discussion and Analysis
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PROSPECTS AND OUTLOOK

Looking forward into the second half of 2015, the Chinese economy
will still face challenges amidst uncertainties in the global market.
Nevertheless, the Central Government has taken the monetary measures
to loosen the liquidity of the money market and has made the adjustments
to the policies so as to maintain a stable development of the property
market. Furthermore, with the continuation of implementation of the
urbanization policy by the Central Government and 7% growth in GDP in
2015, it is expected that there will be a continued growth in the real estate
industry in China.

The Group will remain prudent in the near term and is optimistic in the
long term. We will proactively seize market opportunities and adjust
marketing and pricing strategies and product mix to maintain sustainable
development of the Group so as to bring satisfactory return to our
shareholders. The Group will continue to promote its business model of
‘acquiring land and selling products at a fair price; developing projects and
receiving sales proceeds in a quick process’, develop more quick-sale
products targeting end users and high value-added, low-density residential
units in order to accelerate asset turnover. We will continue to fully leverage
on our strong brand name and optimize marketing strategy with active
marketing as the dominant mode for more rapid growth of sales.

As one of the main target regions for new urbanization and modern town
development, the Yangtze River Delta Region will set its eye for building
a world-class city cluster. Focusing on the urbanization development of
the Yangtze River Delta Region, Zhong An has accumulated extensive
experience in the development of complex real estate projects in the region
and has built up its own premium brand advantage.

Accordingly, the Group will continue its established development strategy
of seeking investment opportunities in the affluent second-and third-tier
cities in the Yangtze River Delta Region and the Top 100 counties across
the country, strengthening cooperation with its strategic partners to further
expand its market share and maintaining its competitive edge in the
industry.

DIVIDENDS

The Board does not recommend the payment of interim dividend for the
six-month period ended 30 June 2015 (2014 nil).

AIREE

RE2015F NHF - A E

READAEERPEE - 3R

RIS ERFSETRL - @B - PREFE
RIEBBRMREE TSR B I B R E
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TTEBIFEIEER -

B1iZ - R EEmE

AEBEBEFEHEE RPLENEE - BiR
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Report on Review of Interim Condensed Consolidated Financial Statements

IR S M B RRNEFHRE

For the six-month period ended 30 June 2015 #;Z 20154 6 A 30 B 1/~ 1 A EAfS

EY

To the shareholders of Zhong An Real Estate Limited
(Incorporated in the Cayman Islands as an exempted company with limited
liability)

INTRODUCTION

We have reviewed the accompanying interim condensed consolidated
financial information set out on pages 22-57 which comprises interim
condensed consolidated statement of financial position of Zhong An
Real Estate Limited (the “Company”) and its subsidiaries (hereinafter
collectively referred to as the “Group”) as at 30 June 2015 and the related
interim consolidated statements of profit or loss, comprehensive income,
changes in equity and cash flows for the six-month period then ended
and explanatory notes. The 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 are responsible for the preparation and presentation of
these interim condensed consolidated financial statements in accordance
with IAS 34. Our responsibility is to express a conclusion on this interim
condensed consolidated financial information based on our review. Our
report is made 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.

BRZEERRATRR
(RESFSEMA T BA R HRAA])

i}

50 EME22%E 57 B F# M BEHT o HA RS BA 4R
EHMBER  HREERTEEERAR([ER
A REMBAR(ATHBIE5£® )R 20154
6 H30B MR B E MR R - AREIZEZB LE
ANE A BRI AR R EREK - REREE
HEREK PHREEREHE RHGERE
MER MR BEEHMERSMARRA AlF
% ERAFRE - PHPBENNRRAEETE
ARG RER S EAREEeRHHBERES:
ZERIEE 34 55 [ W BRBA s s | ([ BIPR 25t 2ERIIEE 34
5k 1)

EXAREREBEREHEREIMFRERHL 27
ZETHERGEPBRE - BEENEEERE
EENERN  HREPHBBRESPBHRRIEY
fEm o IRBEESERXZBOMERR - HFNR
HEm MBMTUER—EBEE) =M - M EEM
Rk - EEHUIRARENATREMEMAL
AR LEMEE -
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Report on Review of Interim Condensed Consolidated Financial Statements

T RG S M BHRROFHRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 (“HKSRE 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 interim
financial information 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.
Consequently, it 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 accompanying interim condensed consolidated financial
information are not prepared, in all material respects, in accordance with
IAS 34.

Ernst & Young

Certified Public Accountants
Hong Kong

27 August 2015

EREE

EERBEBEHAMASEMNEEEMRIESE
A% 24105% [ B RSB X BEVE B TG Bk
THERN ] ([BEBRHRBERE 24105 ) E1T
B - PHMBENNENREIZRNAEYHE
MEAFBHOALERER  AEBIITNEA
EHRFF - FHNBER D REEBZEER
FTETTHIRZ - Bt - BAERE S ARTHE
ERTAEROAAENSH - Fit - BFNE
REZER -

]

REEENEN  ESAERAEAEEISE
EREBHNTREREEMBEEREREER
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)
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Interim Consolidated Statement of Profit or Loss

RHREIEER

For the six-month period ended 30 June 2015 #;Z 20154 6 A 30 B 1/~ 1 A EAfS

For the six-month

period ended 30 June
HZ6HA30HIEAHE
2015 2014
2015 2014 4
(Unaudited) (Unaudited)
(RECER) (REEEZ)
Notes RMB’000 RMB’000
Mtat ARET T ARET T
Revenue PN 4 832,151 1,002,530
Cost of sales $HE KR (669,489) (742,295)
Gross profit EF 162,662 260,235
Other income and gains E A YA R i m 4 114,658 11,564
Selling and distribution costs SHERDIHER (64,041) (62,541)
Administrative expenses ITBAX (139,663) (145,194)
Other expenses Hnp (1,657) (5,301)
Fair value gain upon transfer to R EIEYIER
investment properties A EENE 9 - 513,507
Changes in fair value of investment properties & EYEN AL BESE 9 26,978 9,300
Finance costs WIEEA (22,706) (4,966)
Share of losses of joint ventures DihEEREEE (1,147) (553)
Profit before tax R AR 5 75,084 576,051
Income tax expense FrS R 6 (73,976) (198,978)
Profit for the period HA A F5HE 1,108 377,073
Attributable to: AR A -
Owners of the parent ISNGT]iES (15,043) 381,724
Non-controlling interests eI R 16,151 (4,651)
1,108 377,073
Earnings per share attributable to ordinary &2 FAZLERIGE AEWN
equity holders of the parent (RMB) BRERN(ARK) 7
Basic - 9IN (1) cent % 16 cents 2
Diluted BE (1) cent% 16 cents 2
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Interim Consolidated Statement of Comprehensive Income

FHIGREEEHRER

For the six-month period ended 30 June 2015 #;Z 20154 6 A 30 B 17~ A EAfS

For the six-month

period ended 30 June
B ZE6 A30H.L<EAH™E
2015 2014
2015 2014 4
(Unaudited) (Unaudited)
(REER) (CREEER)
RMB’000 RMB’000

ARBTT AREET T

Profit for the period HRRE 1,108 377,073
Other comprehensive income Hih 2 mEls
Other comprehensive loss to be BREEBEEN D EAER 2

reclassified to profit or loss HEm2mEEE

in subsequent periods:

Exchange differences arising on translation HRE G B A RIS IRk

of the financial statements of EECENER

foreign subsidiaries (18,457) (3,039)
Net other comprehensive loss HREZ IR EF S B AERZ

to be reclassified to profit or loss Hitv 2= HEEEFE

in subsequent periods (18,457) (3,039)
Total comprehensive (loss)/income HARZE (BE) W aE

for the period (17,349) 374,034
Attributable to: LA A -

Owners of the parent SN} TS (33,500) 378,685

Non-controlling interests FEPE AR HE A 16,151 (4,651)

(17,349) 374,034

BREEARAT —“T-AFHHRE
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Interim Consolidated Statement of Financial Position

AR S B IS AR L 2R

As at 30 June 2015 7201546 A30H

30 June 31 December

2015 2014
2015 20144
6 A30H 12 H31H
(Unaudited) (Audited)
(REER) (fE#E%)
Notes RMB’000 RMB’000
HizF AR¥T T AREBT T
NON-CURRENT ASSETS FRBEE
Property and equipment EIS ] 8 181,776 188,068
Investment properties HEMFE 9 3,821,600 3,773,200
Properties under development FEE R 3 10 6,203,608 8,444,787
Available-for-sale investments AHNERE 3,300 3,300
Investments in joint ventures R EES B BRI E 11 45,081 46,228
Loans and receivables from a joint venture xE—FHEENERN
B EWGRIE 12 257,174 390,931
Long term prepayments REITER K 87,476 80,712
Restricted cash SRR HIR G 15 1,000 =
Deferred tax assets FEERIBE E 224,362 201,926
Total non-current assets BIERENE EE 10,825,377 13,129,152
CURRENT ASSETS REEE
Completed properties held for sale FHEHE B ERME 13 4,272,131 4,339,181
Properties under development akaask7/ES 10 4,251,035 1,181,754
Inventories FEe 10,272 9,608
Trade and bills receivables EWE ZERA N EE 14 33,013 16,954
Prepayments, deposits and other receivables TER ~ e R E MR IE 783,585 433,045
Equity investment at fair value RARBEFABRNERIEE
through profit or loss 806 815
Loans and receivables from a joint venture KE—HEEEEDN
SR EYRIA 12 - 29,769
Restricted cash ZBRHIIR % 15 367,383 620,123
Cash and cash equivalents R RREEEBY 15 932,504 969,306
Investment property classified as held for sale D fAAIFIERENTREME 9 29,800 31,000
Total current assets BB EE 10,680,529 7,631,555
CURRENT LIABILITIES RBAE
Trade payables JERTE SRR 16 2,001,105 1,784,709
Other payables and accruals HAbfEFRIE R IERTE A 521,283 507,943
Advances from customers HEENMNR 4,031,160 3,124,840
Interest-bearing bank and other borrowings TRIRTTER R EAER 17 1,431,230 2,045,636
Tax payable JERI IR 647,227 619,909
Total current liabilities wRBAaE 8,632,005 8,083,037
NET CURRENT ASSETS/(LIABILITIES) BFRBEE(BfE) 2,048,524 (451,482)
TOTAL ASSETS LESS CURRENT BEERRBEMSE
LIABILITIES 12,873,901 12,677,670
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Interim Consolidated Statement of Financial Position

RS BRI R

As at 30 June 2015 201546 A 30H

30 June 31 December

2015 2014
2015 F 2014 4
6 H30H 12 H31H
(Unaudited) (Audited)
(REER) (pez=1%)
Notes RMB’000 RMB’000
Kzt AR®T T AREET T
NON-CURRENT LIABILITIES FREBEE
Interest-bearing bank and other borrowings TEIRTTER R EA SRR 17 5,117,716 4,920,598
Deferred tax liabilities RIERIBBE 780,137 763,675
Total non-current liabilities BIEREBE 5,897,853 5,684,273
Net assets HEE 6,976,048 6,993,397
EQUITY s
Equity attributable to owners of the parent BA AR FE (G T
Share capital RN 18 220,811 220,811
Reserves G 5,748,237 5,781,737
5,969,048 6,002,548
Non-controlling interests R 1,007,000 990,849
Total equity i 6,976,048 6,993,397

REEERBRAT —T-AFHHRE
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Interim Consolidated Statement of Changes in Equity

PGS ER2 R

For the six-month period ended 30 June 2015 #;Z 20154 6 A 30 B 1/~ 1 A EAfS

Attributable to owners of the parent

B0ARREL
Share Share  Statutory  Statutory  Exchange Proposed
premium Captal ~ option  surplus reserve fluctuation final Non-
Share  account Confributed  reseve  reserve  reserve fund  reserve  Retained dividend controlling Total

capital B suplus Re  BRE fRER iR EXRE  profits R Total interests  equity
Bs  BER EERH  REE  RRE  REE  ERE RS REEAM  AERS EEE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'OO0  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000

ARRTR ARMTZ ARETR ARMTR ARMTZ ARMTR ARMTR ARMTZ ARMTR ARMTR ARMTR ARETR ARMTR

At 1 January 2015 ROBEIAIE 20811 2966252 30318 212161 156325 202,306 8200 (07839 2204975 - 6002548 990,849 6,993,397
(ossjpoftfortheperiod R (EE) /42 - - - - - - - - (1508 - (50 605 1,108
Other comprehensive BREMAEER

loss for the perod - - - - - - - (1840) - - (1845]) - (18457)
Totd comprehensie Hra(BlE)/

(osg/income for teperiod Wi - - - - - - - (184 (15049 - (8500 16151 (17349

Transferof shere opfon MERER Y
reseneupon theforete  ERAEAR
o expiyof share optons RigEEe - - - - () - - - n - - - -

At30 Jung 2015 (Uneudted) ~ R201556A30R
(7R 20811 2966252 39318 2ra16t 162783 202,306 8200 (116,296 2228504

5960048 1,007,000 6,976,048

At 1 January 2014 ROUEIRIE 22319 2983238 0318 (#3900 157707 221,087 8239 (101819 2368098 2617 5886902 302700 6,189,602
Proftfosg ortheperiod ~ ERTIE/(ER) - - - - - - - - B - BUM @6 37T
Other comprehensive SREEEER
loss for the period - - - - - - - (3039 - - (3,039 - (3,089)
Total comprehensive SR2M(EE)/
(osfincome for e period i - - - - - - N 11 T W - OTBe85  (4651) S0
Finel 2018 chidend declued ~ EERM13E

FERS - - - - - - - - - st (wsi) - (st
Fouity-setted shere RESEERER:
option arrangements = = = = 2201 = = = = = 22 = 220
Transferof share opton HERER
rseneupon teforeive  EREEARE
orexpiry o share optons iEsEe - - - - B - - - - - - -
AL30June 2014 (Unaudted) — R2014E6A30A

(EZH) 22319 2983238 39318 (#3902) 196339 221,087 8239 (104858 2743411 - 6226191 298049 6523240
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Interim Consolidated Statement of Cash Flows

PGS RERER

For the six-month period ended 30 June 2015 #;Z 20154 6 A 30 B 17~ A EAfS

For the six-month

period ended 30 June
=6 A30H1L/1EAHE
2015 2014
2015 20144
Notes RMB’000 RMB’000
Kz ARMT T ARET T
Cash flows from operating activities REXBHRSHE
Profit before tax RSPV 75,084 576,051
Adjustments for: SR
Depreciation re 8,997 9,596
Fair value gain upon transfer to HEREEREYEN
investment properties R EERE 9 - (513,507)
Changes in fair value of investment properties WEWMEN AR EBEES 9 (26,978) (9,300)
Fair value losses/(gains), net: AREEEE (W) FE
Equity investments at fair value BEAREE
through profit or loss FTABEZNERRE 5 9 82)
Equity-settled share option expense At s E B AR R - 2,221
Write-down of properties under development 1A B MURE I 2R
to net realisable value A 5 22,148 -
Share of profits and losses of joint ventures DihEERENTEREE 1,147 553
Gain on disposal of investment properties SR E TR B s 5 (1,397) -
Finance costs B E R 22,706 4,966
Interest income B WA (112,121) (6,535)
(10,405) 63,963
Increase in properties under development B R 242 N (592,101) (503,874)
Decrease/(increase) in completed properties S B ERMERD (3G mM)
held for sale 67,050 (425,564)
Increase in trade and bills receivables U E 5 BRI = HRIE N (16,059) (14,894)
Increase in prepayments, AR - B REMER
deposits and other receivables SRIAIE N (350,540) (203,824)
Increase in long term prepayments REATES FRIEE hn (6,764) (401,064)
(Increase)/decrease in inventories =FE(gm, wm (664) 570
(Increase)/decrease in restricted cash THEMBREZRHIES
for pre-sales proceeds (3Em),E (60,002) 5,860
Increase in trade payables FE B SRR N 216,396 132,612
Decrease in other payables and accruals HE S IE R FERT B AR (762) (19,632)
Increase in advances from customers B ETE FRIE M 906,320 88,888
Cash generated from/(used in) operations & EKHME (FERA)NRE 152,469 (1,276,959)
Interest received EUFILE 14,032 6,535
Interest paid ERFE (292,383) (245,616)
Income tax and land appreciation tax paid BTSRRI E R (52,632) (163,837)
Net cash used in operating activities REERFERANRESRETFH (178,514) (1,679,877)
BREEARART —T-RFEhfRs 27



Interim Consolidated Statement of Cash Flows

THGERERER

For the six-month period ended 30 June 2015 &% 20154 6 A 30 B 1/~ 1 A EAfS

For the six-month

period ended 30 June
=6 A 30H1L/1EAHE
2015 2014
2015 2014 4
RMB’000 RMB’000
ARMT T ARET T
Cash flows from investing activities REXRELENBRSRE
Interest received from a joint venture JEl—RIaERERNE 127,858 =
Repayment from a joint venture REABBEANER 163,757 -
Loans to a joint venture ERT—HEEDRE (30,000) (25,001)
Purchases of items of property and equipment B EEE L& EHER (3,663) (4,788)
Proceeds from disposal of investment SR EYEERIE
properties 4,387 -
Increase in investment properties TR E YL
under construction (15,022) -
Proceeds from disposal of items of property HEREREMREEE F5R0E
and equipment 958 2,896
Decrease in restricted cash SRR HIIR SR 311,742 138,122
Net cash generated from REXKREBH
investing activities REREFHE 560,017 111,229
Cash flows from financing activities AMEITHELNESRE
New interest-bearing bank and other borrowings  #Tat BER1TE X & EL M fE5L 1,736,134 1,457,349
Repayment of interest-bearing bank and BEEFERITERREMER
other borrowings (2,153,422) (471,407)
Decrease in an amount due to a JE 1<) 12 AR AR BR IR Rk
non-controlling shareholder - (25,194)
Net cash (used in)/generated from BEEE (ER) EENRSRETFHE
financing activities (417,288) 960,748
Net decrease in cash and cash equivalents RERRESEYWRL FEHE (35,785) (607,900)
Cash and cash equivalents BB e RRSEEY
at the beginning of period 969,306 1,234,975
Effect of foreign exchange rate changes, net [EREEHMFLE  JFR8 (1,017) 853
Cash and cash equivalents ZHRRERESEEY
at the end of each period 932,504 627,928
Analysis of balances of cash ReRBESEEYEHINT
and cash equivalents
Cash and bank balances and time deposits IR MIRT TSR I E HRTF 3K 932,504 627,928
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Notes to Interim Condensed Consolidated Financial Statements

AR B AR & M A R R A

As at 30 June 2015 7201546 A30H

1.

CORPORATE INFORMATION

Zhong An Real Estate Limited (the “Company”) is a limited liability
company incorporated as an exempted company in the Cayman
Islands on 13 March 2007 under the Companies Law (revised) of
the Cayman Islands. The registered office of the Company is located
at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands.

The Company and its subsidiaries (the “Group”) are principally
engaged in property development, leasing and hotel operation.
The Group’s property development projects during the period are
located in Zhejiang, Jiangsu and Anhui Provinces, the People’s
Republic of China (the “PRC”), and Province of British Columbia,
Canada.

In the opinion of the Company’s directors (the “Directors”), the
holding company and the ultimate holding company of the Company
is Whole Good Management Limited, a company incorporated in
the British Virgin Islands on 3 May 2007. Whole Good Management
Limited is wholly owned by Mr. Shi Zhongan, Chairman and Chief
Executive Officer of the Company.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

2.1 Basis of preparation

The interim condensed consolidated financial statements for
the six-month period ended 30 June 2015 have been prepared
in accordance with International Accounting Standard (“IAS”)
34 “Interim Financial Reporting” issued by the International
Accounting Standards Board. These financial statements are
presented in Renminbi (‘RMB”) and all values are rounded to
the nearest thousand except when otherwise indicated.

The interim condensed consolidated financial statements
do not include all the information and disclosures required
in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements as at
31 December 2014.

The interim condensed consolidated financial statements have
been prepared under the historical cost convention, except for
the investment properties and equity investments at fair value
through profit or loss.

LAFEH

REEEARAR([ZRAT])FE2007 3
H13 BREBERASEHS R ENA (KIEET) £
SEHEFMKLRERRERAT o NAH
R = B A7 Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands °

ARRREMBAR(TAEE]) XERE
FHEME HEREELE - AEERH
AR E AR E A B R HEARME
(MBI DHTIE - Tia RLBEARMNE
RAEBFHRELEE

ARAIBEE(EZ)RE ARFHNE
g A 7] & & &R 1R A 7] & Whole Good
Management Limited + —Zx #2007 65 A 3
AERBHRRASEMKIH AT « AR
RAESERFERPTEMTREELEESR
Whole Good Management Limited

HREEER TR

21 wBEEE

HZE2015%6 A30 8 -7~ 18 A HREH
FEIMRBAZE M RRIERHEE S
FTEREE 2 AT A R & 5T 4R
(TEB e =48 |) 55 34 5% [ R HABH 75
Wt RE - REEERAI - ZEH
BHREAARE(TARE ) 53R - I

WEBERIAN T ITEN ©

FHIERGE B RERIE T RIEFEE
WIS mR T ERA T BRI AR
BrEEAEEHZ=2014F12A31 8
2 FEERE —WHE -

AR A ISR D IRE LKA
ERE R AR EBEFABREZR
BYMERBALERIN
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Notes to Interim Condensed Consolidated Financial Statements

AR S MR R M

As at 30 June 2015 201546 530 H

2. BASIS OF PREPARATION
AND ACCOUNTING POLICIES
(CONTINUED)

2.2 Significant accounting policies

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those followed in the preparation of the
Group’s annual financial statements for the year ended
31 December 2014, except for the adoption of the new
standards and interpretations as of 1 January 2015, noted

below:

Amendments to IAS 19 Defined Benefit Plans: Employee Contributions

Annual Improvements Amendments to a number of IFRSs
2010-2012 Cycle

Annual Improvements Amendments to a number of IFRSs

2011-2013 Cycle

The adoption of these new and revised IFRSs had no
significant financial effect on these financial statements.

2. WMREBERERRK (&)

2.2

FTESTHHE

BT XAt 2015F1 A1 B4
B FTET 2RI R RN - RRRAH
HARSRAAR & M IS SRR FTER AN ) & 5T IR
REAEEHZE2014F12 A31 AL
FENFEHREWBREMFENOE
STBURB 3K

Gls-EpE REETE8  ERHT
B19R2BATA

2010FZ 201245 HETERG B SR
B FEdE ZET

2011 FZ 20135 HETER RS ES
B FEYE ZEET

17

e

%R RARER] 2 BIFR B 75 5
EAHZEF MR L BEAN T

£,

=

Q@ of
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Notes to Interim Condensed Consolidated Financial Statements

RS M I R M

As at 30 June 2015 201546 A 30H

2. BASIS OF PREPARATION
AND ACCOUNTING POLICIES
(CONTINUED)

2.3 New and revised IFRSs and new
disclosure requirements under the
Hong Kong Companies Ordinance not
yet adopted

The Group has not applied the following new and revised
IFRSs, that have been issued but are not yet effective, in these
financial statements:

IFRS 9 Financial Instruments®
Amendments to IFRS 10 Sale or Contribution of Assets between
and IAS 28 (2011) an Investor and its Associate or Joint
Venture'

Amendments to IFRS 10 Investment Entities: Applying the
IFRS 12 and IAS 28 Consolidation Exception'

Amendments to IFRS 11 Accounting for Acquisitions of Interests in

Joint Operations?
IFRS 14 Regulatory Deferral Accounts*
IFRS 15 Revenue from Contracts with Customers®

Amendments to IAS 1 Disclosure Initiative'
Amendments to IAS 16 Clarification of Acceptable Methods of

and IAS 38 Depreciation and Amortisation’
Amendments to IAS 16 Agriculture: Bearer Plants?
and IAS 41
Amendments to IAS 27 Equity Method in Separate Financial
Statements'

Annual Improvements  Amendments to a number of IFRSS’
2012-2014 Cycle

! Effective for annual periods beginning on or after 1 January 2016

2 Effective for annual periods beginning on or after 1 January 2017
8 Effective for annual periods beginning on or after 1 January 2018
t) Effective for an entity that first adopts IFRSs for its annual financial

statements beginning on or after 1 January 2016 and therefore is
not applicable to the Group

The Group is in the process of making an assessment of the
impact of these new and revised IFRSs upon initial application.
So far, the Group considers that these new and revised IFRSs
are unlikely to have a significant impact on the Group’s results
of operations and financial position.

2. WMEEERERK (&)

2.3 i RERA 2 FT ] RASHE T E

B BERELEAUREEB L
AMRPITE N 2 IR BERE

AEE W BN ZEF B ME T EAN
TERME R ARERZHTET REIERT
Eilypye =l

ERAHREEN 0% HETA
ARMBESENR0RR  AEREERSTH

BR e ERE 8%, AELEZEMGE
AT (2011 %) B E

ARMBESENS 0% REEE - Bfie &
ERERRSEE 28R BT
BREENZ 8T 2 B3

ﬁ%ﬁﬁ%ﬁﬁﬂ%ﬂ%ﬁz WEAEES RN g 1
h

BRMHHEENS 145 ERsiER

EREHREENR 155 REEFAHINE®

AREENR 1R BTE  AFZE

EREERIZ 163 FERBHTES A BF
REERE B2 LA

B g RS 163 R BRLELEYD
RETERE AR 2BTA

BRETENRURIETR  EBIRGRAED

N12EZ N1 EFR ETEER RS T
ERyE

L K20165F1 A1 B3k 2 & RiaFEHH

E3

2 R201741 A1 Az & RmFE A
E3

g 201841 A1 Az & FHmFE A
E3

¢ EEAHEN20165F1 A1 B3z &Mk
FREMBHRKE BB R TERE
ERIRFAER - AL NERRAEE

AEB AT RRZER RE
EAERMBEREERNZTE - 25
Rk ANEBRE - ZEHR] & E
T BIFR B A5 i s 2B A N A AT R AR R
B2 e B R ERERT
& .
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Notes to Interim Condensed Consolidated Financial Statements

AR S MR R M

As at 30 June 2015 201546 530 H

OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into business
units based on income derived from business and has four
reportable operating segments as follows:

(@  the residential segment develops and sells residential
properties, and provides management and security services
to residential properties in Mainland China and Canada;

(b)  the commercial segment develops and sells commercial
properties, leases investment properties, owns and operates
hotel and provides management and security services to
commercial properties in Mainland China.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit/(loss),
which is a measure of adjusted profit/(loss) before tax. The adjusted
profit/(loss) before tax is measured consistently with the Group’s
profit before tax except that interest income, finance costs as well
as head office and corporate expenses are excluded from such
measurement.

Segment assets exclude deferred tax assets, tax recoverable,
restricted cash, cash and cash equivalents, equity investments at fair
value through profit or loss and other unallocated head office and
corporate assets as these assets are managed on a group basis.

Intersegment sales and transfers are transacted with reference to
the selling prices used for sales made to third parties at the then
prevailing market prices.

EESBEH

MEEME @« AEBRBEEGMELSBAR
VEBEM - XEMERRELE D E N

I

(@) EEDE - EREAMRINE AR
RHEEEYE  TREEMREH
IR R ARZ R T

b) EEIE EFRAMAEKREERE
By BEREYE  BERKE
B E T [F) 7 Y R E 1B IR AR
j‘% °

EREEHRIERAREEE D BEEA
HERER nm&%ﬁﬁﬁmﬁi P
IR ET S S HFE, (58) (BERE
RBLAIFIE, (A1) 3 ) T LARP45 - 4825

BERBATFE,(B518) S A S B R B A )
—EBHE - ENSA - BB RARAN
ZRRECEERI TG AZTENA

E‘é?? BELEHRBEE - AJREH

ZRFEE  ReRBEFEY R4
fEEﬁ?ﬂ\iﬁiéE’U%ﬁ?’i&ﬁ&ﬁ@ﬂi%@ﬁi@
MEEROHEE  RARZEEERMES
EEER o
DEPFEIHE KBRS RIRE E R R TER
FE=FEHRHEMRANEEETRS -
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Notes to Interim Condensed Consolidated Financial Statements

RS M I R M

As at 30 June 2015 201546 A 30H

3.

OPERATING SEGMENT
INFORMATION (CONTINUED)

The following tables presented revenue and profit information

3. EESWMEHGE)

TRDFIRIANEEEZE 2015 F % 2014 F

regarding the Group’s operating segments for the six-month periods 6 A 30 B 1E7S B A BB H AR & 530 2 WA K
ended 30 June 2015 and 2014, respectively: FMEER
Six-month period ended Residential Commercial Total
30 June 2015 (unaudited) = [EE S st
EZ2015%6 A30 B LL/<1E B HRS RMB’000 RMB’000 RMB’000
(REER) AR¥T T AR¥F T AR¥T T
Segment revenue: 2 EBULA
Sales to external customers N R FIHE 633,746 198,405 832,151
Revenue WA 832,151
Segment results DEPELE (71,345) 146,429 75,084
Profit before tax B 752 71 81 75,084
Six-month period ended Residential Commercial Total
30 June 2014 (unaudited) = [EES #ast
HZE 201446 A 308 1758 A 8ifE RMB’000 RMB’000 RMB’000
(REEEZ) AREETTT ARETIT ARET T
Segment revenue: PEWA :
Sales to external customers HIMBEPIHE 887,054 115,476 1,002,530
Intersegment sales D EBEISHE 2,053 - 2,053
889,107 115,476 1,004,583
Reconciliation: SHED -
Elimination of intersegment sales 5> BRfEISH & i 48 (2,053)
Revenue WA 1,002,530
Segment results o EBEE 60,888 515,163 576,051
Profit before tax RN 576,051
BLREEARAT —E—REHHRE



Notes to Interim Condensed Consolidated Financial Statements

AR S MR R M

As at 30 June 2015 201546 530 H

3. OPERATING SEGMENT
INFORMATION (CONTINUED)

The following table presents segment assets of the Group’s
operating segments as at 30 June 2015 and 31 December 2014,

3. EESMEHGE)

TROME

WAL ER 201556 A30H &

2014F 12 A 31 BEE D P2 D HBEE ¢

respectively:
Residential Commercial Total

As at 30 June 2015 (unaudited) E2=2 [EES st
201546 H30 H RMB’000 RMB’000 RMB’000
(REER) AR¥ET T ARET T ARETT
Segment assets DEEE 11,654,820 10,013,193 21,668,013
Reconciliation: AT -
Elimination of intersegment 73 BB [ FE W R IE 1 5H

receivables (162,107)
Total assets BEE 21,505,906
As at 31 December 2014 (audited) = (EES #eEt
M2014F12 A31 H RMB’000 RMB’000 RMB’000
(f&2E%) AREEFIT ARETIT ARET T
Segment assets PHEE 10,829,245 10,043,821 20,873,066
Reconciliation: SHEN -
Elimination of intersegment 53 HB ] FE TR TR ) 8

receivables (112,359)
Total assets BEE 20,760,707
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Notes to Interim Condensed Consolidated Financial Statements

RS M I R M

As at 30 June 2015 201546 A 30H

3. OPERATING SEGMENT
INFORMATION (CONTINUED)

Geographical Information

(@) Revenue from external customers

3. EESWMEHGE)

(@) REIIBEFHBA

For the six-month period
ended 30 June

B Z6 H3008 1188 H”E
2015 2014
2015 F 2014 F
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
ARETT ARETTT
Mainland China B 832,151 1,002,530

The revenue information of continuing operations above is
based on the locations of the customers.

(b) Non-current assets

LR R EBENRA BB TIAR

P P A BT

(b) FRBEE

30 June 31 December

2015 2014

2015 2014 4

6 H30H 12H31H

(Unaudited) (Audited)

(REER) (F&E%)

RMB’000 RMB’000

AR¥T T ARBFIT

Mainland China H B A b 10,426,982 12,749,873
Canada mEXR 124,652 127,825
10,551,634 12,877,698

The non-current asset information of continuing operations
above is based on the locations of the assets and excludes
financial instruments and deferred tax assets.

Information about a major customer

No revenue amounted to 10% or more of the Group’s revenue was
derived from sales to a single customer or a group of customers
under the common control for the six-month periods ended 30 June
2015 and 30 June 2014.

BRBELERHNIERBEEER
TINEEMENRERBTEEESR

TAREERIAEE

BAREREFNEHR

B ZE 201546 A30 A K 201446 A30 A 1L
NEARRE BEREERE-BFIENH
R 16l T~ B0 2 = 41 A 1 5 1 2 AE A IO 3B

REBWAE10% A E -
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Notes to Interim Condensed Consolida

AR S MR R M

As at 30 June 2015 201546 530 H

ted Financial Statements

4. REVENUE, OTHER INCOME AND

GAINS

Revenue, which is also the Group’s turnover, represents income
from the sale of properties, property leasing income, property
management fee income and hotel operating income during the
period, net of business tax and other sales related taxes and

discounts allowed.

An analysis of revenue, other income and gains is as follows:

MREER RIHESFTHIR) ©

4. WA - Bl A B i

WA (TR KBS XE) SRR HE
EMREA - MEHEERA - DEEEBR
ARBEEEEWRA (NG EEB R EAMHE

WA - AR RSO T

For the six-month period
ended 30 June

E %6 A30H.1/1EA LM
2015 2014
2015F 20144
(Unaudited) (Unaudited)
(REER) (REEEZ)
RMB’000 RMB’000
AR¥T T ARETTT
Revenue LON
Sale of properties SHEME 808,147 980,266
Property leasing income YEHREWA 46,187 47,952
Property management fee income LIEREE=- TGN 13,630 10,770
Hotel operating income B JE S E WA 23,970 24,836
Less: Business tax and surcharges W T R INE (59,783) (61,294)
832,151 1,002,530
Other income Hi A
Interest income from a joint venture RE—HAESEENFBIA
(note 19(b)) (7£19(b)) 98,088 -
Bank interest income ERITHIE U A 14,033 6,535
Subsidy income R A 24 740
Others Ht 1,116 2,252
113,261 9,527
Gains &
Gain on disposal of investment B EREMEMENE
properties 1,397 —
Foreign exchange gain ER G - 2,037
114,658 11,564
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Notes to Interim Condensed Consolidated Financial Statements

RS M I R M

As at 30 June 2015 201546 A 30H

5.

PROFIT BEFORE TAX 5. BRIRATFE
The Group’s profit before tax is arrived at after charging/(crediting): ANEBMBRBATFES MR (GEA) TAE
I8 :
For the six-month period
ended 30 June
B Z6 A30H.L<EAHM™
2015 2014
2015F 20144
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Notes RMB’000 RMB’000
HizF AR¥T T ARET T
Cost of properties sold B EMEKA 652,139 726,182
Depreciation e 8,997 9,596
Minimum lease payments under RIRLEHER
operating leases: EBS A
— Office premises o VNEL Y ES 2,564 2,320
Staff costs BT 83,771 69,643
Direct operating expenses HELERY (B ERE
(including repairs and maintenance HEMWREMEMES
arising on rental-earning S RIRE)
investment properties) 2,119 3,156
Foreign exchange differences, net ERER  FE 186 (2,037)
Gain on disposal of investment properties  H &R E WX EIE (1,397) -
Write-down of properties under MR EMRZE R ZIRFE
development to net realisable value 22,148 -
Fair value (gain)/loss, net: AR EE W), EiE - A -
Fair value gain upon transfer to HEREEREYEN
investment properties R EBEERE 9 - (513,507)
Changes in fair value of BEMEAR BENE
investment properties 9 (26,978) (9,300)
Equity investments at fair value BAREBEFABER
through profit or loss R A 9 (82)

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as the Group

had no assessable profits arising in Hong Kong during the period.

The provision for the PRC income tax has been provided at the

applicable income tax rate of 25% (six-month period ended 30 June

2014: 25%) on the assessable profits of the Group’s subsidiaries in

Mainland China.

FrisRBASZ

BN A E BN BN B BELERR
ME - BAEEL BB NISTH A -

HR B ATIS T B SLANE B/ R B s A B B A
A A FE FR AL F IR 8 A AT 1S B R =R 25% (3
Z 201446 A 30 A 1L/~ A 8 : 25%)1F

A o

REEERBRAT —T-AFHHRE
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6. INCOME TAX (CONTINUED) 6.

The PRC land appreciation tax (‘LAT”) is levied at progressive
rates ranging from 30% to 60% on the appreciation of land
value, being the proceeds from sale of properties less deductible
expenditures including land costs, borrowing costs and other
property development expenditures. The Group has estimated,
made and included in taxation a provision for LAT according
to the requirements set forth in the relevant PRC tax laws and
regulations. Prior to the actual cash settlement of the LAT liabilities,
the LAT liabilities are subject to the final review/approval by the tax

FrigiR (#&)

B+ s A ([ L 3EETR ) R i3
B RN 5 & Y X TS FORB AT R R 32 (B
THARA - EERAREAMYEFRAER)
EITRB0%E60% BN R K - AEH
EREFBEARBBARER © f5t - 1B
REBRBANGT ALEERER - EARSE
ERGETMIRERABZAT - THIREN
BERERBER&RRER Tk

authorities.
For the six-month period
ended 30 June
HZ6H30HILEREHE
2015 2014
2015 20144
(Unaudited) (Unaudited)
(REER) (CRigEz)
RMB’000 RMB’000
ARETT ARBEF T
Current tax: BNEATHIA
PRC income tax for the period BN TS 38,820 49,144
PRC land appreciation tax BRI (E A
for the period 41,131 41,037
Deferred tax RIETIA (5,975) 108,797
Total tax charge for the period HINRIIE & 4R 73,976 198,978
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7. EARNINGS PER SHARE

ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of basic earnings per share is based on the loss for
the period attributable to ordinary equity holders of the parent of
RMB15,043,000 (profit for six-month period ended 30 June 2014:
RMB381,724,000) and the weighted average number of ordinary
shares of 2,348,582,400 (six-month period ended 30 June 2014:
2,367,635,400) in issue during the period.

The calculation of diluted earnings per share amounts is based on
the profit for the period attributable to ordinary equity holders of the
parent. The weighted average number of ordinary shares used in
the calculation is the number of ordinary shares in issue during the
period, as used in the basic earnings per share calculation, and the
weighted average number of ordinary shares assumed to have been
issued at no consideration on the deemed exercise or conversion of
all dilutive potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share are based

BAFIRERSE ARG
wBixERT

EREARBFZBREAQAGLEBIZEGA
FEAE BRI 518 A R #515,043,000 7T (& =
20146 H30R IE/~ @l A HAM : AR®
381,724,0007T) * A REIRE /T E B
B N S 15 81 2,348,582,400 f% (& = 2014
%6 H30H 1E7<1E A 83/ : 2,367,635,400
RETE o

BREERNSEDENS AR EBRIFE
AERATEE - s8R 2 E A
RO ARRREBTHERBEE - R
AESRERETN - ART BRI T
REIEBEE ST B R ETRERR
EERE  RREREREET -

on:
For the six-month period
ended 30 June
H =6 A 308 1L/ E A HE
2015 2014
2015 2014 %
(Unaudited) (Unaudited)
(REBEZ) (REEHE%)
RMB’000 RMB’000
ARETR ARETIT
Earnings 27
(Loss)/profit attributable to ordinary equity & A &)X @A IS A AFE(L
holders of the parent, used in the (EB1B), /%8 - ARstE
basic earnings per share calculation FRREARZA (15,043) 381,724
Shares &5
Weighted average number of ordinary ARG ESRERBF 2 AFE
shares in issue during the year used in BEITE R INE TS
the basic earnings per share calculation 2,348,582,400 2,367,635,400

Effect of dilution — weighted average
number of ordinary shares:
Share options

BEYE - LRBIEE

R

14,495,827

2,348,582,400

2,382,131,227

REEERRAR

—-=

E— R FER IS
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8. PROPERTY AND EQUIPMENT

During the six-month period ended 30 June 2015, the Group
acquired property and equipment with a cost of RMB3,663,000
(six-month period ended 30 June 2014: RMB2,071,000) and
disposed of property and equipment with a net carrying amount
of RMB958,000 (six-month period ended 30 June 2014:
RMB179,000).

As at 30 June 2015, certain of the Group’s property and equipment
with a net book value of RMB139,380,000 (31 December 2014:
RMB153,682,000) were pledged to secure interest-bearing bank
loans granted to the Group as disclosed in note 17.

B B B 5% ik

B ZE2015% 6 A30 A 1L/ B A B - A%
BB ANE A R 3,663,000 LRI FE &
248 (B = 20144 6 A 30 B L/~ 8 A H#AR ¢
AR#2,071,0007T) & H EREFEARE
958,000 TTHIE B Rk i (B E 20146 A
30 A1k~ fE A AR« AR 179,0007T) ©

WK EE A7 AT ER - R 2015F6 A30H @ A
S EREFEA AR 139,380,000 L&
FERERZE(2014F12A31H : AR
153,682,000 7T ) EEAE T AL B 2R
TE R o

9. INVESTMENT PROPERTIES 9. BEWXE
Completed Investment
investment  properties under
properties construction Total
BEMBRENX HRERENE st
RMB' 000 RMB’000 RMB'000
ARBTT ARBTT ARBTFT
At 31 December 2013 M2018E12 A31 B R
and 1 January 2014 (Audited) 20141 A1 B (F%%) 2,532,000 - 2,532,000
Transfer from properties ERAERPYE
under development - 582,216 582,216
Fair value gain upon transfer ERE AR EEKE - 656,784 656,784
Change in fair value of BENERREBEES
investment properties 33,200 - 33,200
At 31 December 2014 R2014F12 A31 A K
and 1 January 2015 (Audited) 2015 1 A1 B (K#E%) 2,565,200 1,239,000 3,804,200
Increase in investment TR B YIS m
properties under construction - 23,212 23,212
Disposal HE (2,990) - (2,990)
Change in fair value of RENMENRBES
investment properties 44,290 (17,312) 26,978
At 30 June 2015 (Unaudited) R 201546 A 30 B (RE&EZ) 2,606,500 1,244,900 3,851,400
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INVESTMENT PROPERTIES 0. BEYE(IF)
(CONTINUED)
30 June 31 December
2015 2014
2015 2014 5
6 H30H 12 H31H
(Unaudited) (Audited)
(REER) (JeEi%)
RMB’000 RMB’000
AR®T T AREET T
Current assets MENEE 29,800 31,000
Non-current assets EmRBEE 3,821,600 3,773,200
Carrying amount BRHEE 3,851,400 3,804,200

The Group’s investment properties as at 30 June 2015 were
revalued with the assistance of an independent professionally
qualified valuer, CBRE Limited, at fair value. CBRE Limited is an
industry specialist in investment property valuation. The fair value
represents the amount at which the assets could be exchanged
between a knowledgeable and wiling buyer and a seller in an
arm’s length transaction at the date of valuation, in accordance
with the International Valuation Standards. The valuation is arrived
at with adoption of income approach by taking into account the
rental income derived from the existing leases with due allowance
for the reversionary income potential of the leases, which are then
capitalized into the value at appropriate rates.

As at 30 June 2015, certain of the Group’s investment properties
with a value of RMB1,785,275,000 (31 December 2014:
RMB2,093,990,000) were pledged to secure interest-bearing bank
loans granted to the Group as disclosed in note 17.

The Group entered into certain sale and purchase agreements
to sell certain investment properties with a carrying amount
of RMB29,800,000. The Group had received deposits
of approximately RMB8,225,000 (31 December 2014:
RMB9,061,000). As the transfer of the property title were still under
progress, the amount received was recognised as advances from
customers as at 30 June 2015.

Investment properties under construction contains one property
situated in Mainland China. The property is designed to deliver fully
furnished, and completed registration for final acceptance in June
2014. As at 30 June 2015, the property is still undergoing internal
decoration. In the opinion of the directors, these properties are
considered as investment properties under construction.

AEB IR EMFER 201556 A30HH
By BESBRGEM FBEIEE AR AR
WENR AR BEEMN - ttPZREBETERAF
DEFAREMEEENITEER « A&
BEEEEMNRABEEERRERNHER
HR IR B A EE RS AT R SRR EEMN
S o [HETFEMRA KT ARERLOE
AW - WHZERAONEE ] ER
WAGHREE B - ERIZEREA X
ERENTEEEMES

RIEMI 17T - R2015F6 4308 * &
EEEE A AREA,785,275,000 7T (2014
#12 A31 8 : AKR¥2,093,990,0007T) &
ETHREMECIEARTASEEFBRITE
REHEAR o

AEEFIETEEAREESTHREER
AR ¥29,800,0007THIIREYIZE - AEEE
UTER 49 A R 8,225,000 7T (2014 45 12 A 31
B : AR¥9,061,0007T) 8% - FZ M
WERESTFEREMEED @ o ke
20154 6 A 30 BER AR B -

EREEMERTE —EMRPBRRHBHY
¥ o ZMEWRTRBEZEBRIMN - KR
20146 A30H AR & &R B Tt o B
201556 A30H + WEMTEHEITRERELE -
EERA  AEVERERERIREYE -

REEERBRAT —T-AFHHRE
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10. PROPERTIES UNDER

10. At

DEVELOPMENT
30 June 31 December
2015 2014
2015 2014 4
6 H30H 12H31H
(Unaudited) (Audited)
(REERZ) (FezE=z)
RMB’000 RMB’000
AR®T T ARET T
Carrying amount at beginning Y],/ FYIRREE
of period/year 9,626,541 7,508,457
Additions 0 1,449,543 3,770,650
Transfer to investment properties BRI B - (582,216)
Transfer to completed B RHEHE
properties held for sale BEER (585,089) (1,056,146)
Carrying amount at end of period/year HR R ERENE 10,490,995 9,640,745
Write-down of properties F MR Z Al IR FE
under development
to net realisable value (36,352) (14,204)
Net carrying amount at end HASK FIRBRENFHE
of period/year 10,454,643 9,626,541
Current assets mBEE 4,251,035 1,181,754
Non-current assets EMBENEE 6,203,608 8,444,787
10,454,643 9,626,541
Except for one property located in Canada, the rest of the Group’s BR—EA R INEREIZEIN - AR E E A5

properties under development are all located in Mainland China.

As at 30 June 2015, certain of the Group’s properties under
development with a net book value of RMB3,375,037,000 (31
December 2014: RMB2,658,731,000) were pledged to secure
interest-bearing bank and other loans granted to the Group as
disclosed in note 17.

B EESR EA

RIRMTFE17 PR EE - 201546 A30H -
N & B IR DB A A R 3,375,037,000 7T
(2014412 431 A : AR¥2,658,731,000
TR THRERYEEERARE T AEE
BIRITREME KA -
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11. INVESTMENTS IN JOINT VENTURES 11. WS ELENKRE

30 June 31 December

2015 2014
2015 2014

6 H30H 12 431 H
(Unaudited) (Audited)
(REER) (REER)
RMB’000 RMB’000

AR¥TT ARETTT

Share of net assets PMEEEFE 45,081 46,228

%%%ﬁ#ﬁ%&ﬁﬂi

12. LOANS AND RECEIVABLES FROM A 12. &
JOINT VENTURE N

During the period, the Group granted interest-bearing loans to the HAA - AEBR T A EREETEER
following parties:

30 June 31 December

2015 2014
2015 2014 F

6 H30H 12 431 H
(Unaudited) (Audited)
(RECER) (Fez=%)
RMB’000 RMB’000

AR¥T T ARETTT

Principal: Vi N
Jiangsu Jiarun Real Estate AEFREEEARAE ()
Co., Ltd. (note (i) 257,174 390,931
Interest receivable: FEULFIS. -
Jiangsu Jiarun Real Estate E=EEEAR AR ()
Co., Ltd. (note (i) - 29,769
Note: Bt e
[0) Pursuant to loan agreements, the Group provided loans to Jiangsu Jiarun 0] REER % AEERIH=ZHEEGR
Real Estate Co., Ltd. with an amount of RMB257,174,000 (31 December ANRRESEAARK 257,174,000 7T (2014
2014: RMB390,931,000) for an annual interest rate of 9% with no fixed #1231 H : ARKM®390,931,0007T) M &
repayment terms. o FEMERI% - EEE R o
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13. COMPLETED PROPERTIES HELD 13. BEHECER =

FOR SALE
30 June 31 December
2015 2014
2015F 20144
6 H30H 12H31H
(Unaudited) (Audited)
(REER) (FezE=z)
RMB’000 RMB’000
AR®T T ARET T
Carrying amount at 1 January R1 A1 BREREE 4,339,181 4,386,355
Transfer from properties s e R Y (HFE10)
under development (note 10) 585,089 1,056,146
Transfer to cost of properties sold (note 5) &%= B EMEMA (HiFE5) (652,139) (1,103,320)
Carrying amount at period end BARAREE 4,272,131 4,339,181
As at 30 June 2015, certain of the Group’s completed properties W HT 17 AT EE © R 20154 6 4308 -
held for sale of RMB1,898,483,000 (31 December 2014: NREBE TIHEHEE ZEKMEARE
RMB2,160,113,000) were pledged to secure interest-bearing bank 1,898,483,0007C(2014F 12 H31 H : AR
and other borrowings granted to the Group as disclosed in note 17. #2,160,113,00070) EEAIR T AL BT B

RITER R EADEFREVESR

=
14. TRADE AND BILLS RECEIVABLES 14. BB S IERRRE
The Group’s trading terms with its customers are mainly lease AEBHEERFIIVHNBESGRETBEAEZE
receivables on credit. The credit period is generally one month, HEEKZIE - EE8H—KA—EA - gt
extending up to three months for major customers. All balances of EREMERZERE=(EA - BRESER
the trade receivables as at the end of the reporting period are neither KR ERE B R T S5 R E HAS RE ©

past due nor impaired.

Trade and bills receivables are non-interest-bearing and unsecured. JEUNE SRR R E B TR B R -
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15. CASH AND CASH EQUIVALENTS

AND RESTRICTED CASH

15. 0@k ReFRURZR
w5 &

30 June 31 December

2015 2014

2015 2014 4

6 A30H 12 A31H

(Unaudited) (Audited)

(REER) (Fez=%)

RMB’000 RMB’000

AR®T T AREET T

Cash and bank balance B& RIB1T4E R 1,256,473 1,255,691
Time deposits TE BATF R 44,414 333,738
1,300,887 1,689,429
Less: restricted cash W XREHIRE (368,383) (620,123)
Cash and cash equivalents Re MRS FEY 932,504 969,306
Current assets MENE = 367,383 620,123
Non-current assets IEmBEE 1,000 =
Restricted cash SR B3R % 368,383 620,123

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Short term time deposits are made for varying periods
of between one day and three months depending on the immediate
cash requirements of the Group, and earn interest at the respective
short term time deposit rates. The bank balances and pledged
deposits are deposited with creditworthy banks.

Pursuant to relevant regulations in the PRC, certain property
development companies of the Group are required to place in
designated bank accounts certain amounts of pre-sale proceeds
of properties as guarantee deposits for the construction of the
related properties. The deposits can only be used for purchases
of construction materials and payments of the construction fees
of the relevant property projects when approval from relevant local
government authorities is obtained. As at 30 June 2015, such
guarantee deposits amounted to approximately RMB318,818,000
(81 December 2014: RMB258,816,000).

As at 30 June 2015, the Group’s time deposits of RMB49,565,000
(81 December 2014: RMB41,355,000) were pledged to banks
as guarantees to mortgage facilities granted to purchasers of the
Group’s properties.

RITERERRITABRE R AFEARE
B BERFEPRFERA—RE=(AATZNH
ROSAEBMEIRRSFRME) - RIEH
R AV AL HAE B KA AT B, » SRTTAEER IR
RO FRNEERIFRORTT -

RIERBAEER - AEERNE TR
A RIZERSFTRER BV E T TEEFTE RIBFE R
TEERITIRS - (EAEAYEZSHERIZ
© o EESIERE IR IR ER - IR
{2 7] FAPAIE B8 Y2 TE B KR EM A K
SMEEER o R201546 A30H @ %k
Rize 495 AR 318,818,000 7T (2014 &
12 A31 8 : AR¥258,816,0007T) °

M2015F6 H30H  "EEEHFRAR
#% 49,565,000 7T (2014512 A31H : AR
k41,355,000 ) B THRIT - (ERAKE
V2B RATERIRIEE RO ELR o

REEERBRAT —T-AFHHRE
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15.

16.

CASH AND CASH EQUIVALENTS
AND RESTRICTED CASH
(CONTINUED)

As at 30 June 2015, the Group’s current restricted cash of nil
(81 December 2014: RMB 319,952,000) were pledged to secure
interest-bearing bank loans granted to the Group as disclosed in
note 17.

TRADE PAYABLES

An aged analysis of the Group’s trade payables as at the end of the
reporting period, based on the payment due dates, is as follows:

15. 0@k AeFRMRZR

HH & ()

Y SE17 BT EE 0 7R 20159F 6 4301 ¢
R &£ B E(20145F12H31B: AR ¥
319,952,000 7T) B Z R HI3R S E A T

REEERIRITE AR o

16. BB ZIR®

REE N B S RN IS AARIR K2

Bt ERRRE DT

30 June 31 December

2015 2014

2015 20144

6 A30H 12H31H

(Unaudited) (Audited)

(REER) (fEER)

RMB’000 RMB’000

AR¥T T ARETTT

Within six months 618 AN 1,810,233 1,578,817
Over six months but within one year HBEeEAE1FR 136,109 152,400
Over one year BE1F 54,763 53,492
2,001,105 1,784,709

The above balances are unsecured and interest-free and are
normally settled based on the progress of construction.

LR EER R RSB TE R TIZER

B
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2 4=
17. INTEREST-BEARING BANK AND 17. iR RITER R H R
OTHER BORROWINGS
30 June 31 December
2015 2014
2015 20144
6 H30H 12 H31H
(Unaudited) (Audited)
(REER) (JeEi%)
RMB’000 RMB’000
AR®T T AREET T
Current: BNER -
Bank loans - secured IRITER—BIRA 1,053,230 1,114,636
Bank loans — unsecured IRITE K — EIKA 80,000 80,000
Other loans — secured HAbER— B ER 298,000 851,000
1,431,230 2,045,636
Non-current: JEBNHR :
Bank loans — secured IRITER —FEA 3,866,716 4,420,598
Other loans — secured EMEsk— B A 1,251,000 500,000
5,117,716 4,920,598
6,548,946 6,966,234
Repayable: AR T EEEE -
Within one year —FR 1,431,230 2,045,636
Over one year but within two years LR —FELRAMRE 2,215,716 615,100
Over two years but within five years ZIMEELRAF 2,395,000 3,062,498
Over five years HELA 507,000 1,243,000
6,548,946 6,966,234
Current liabilities mENAE 1,431,230 2,045,636
Non-current liabilities ERBBE 5,117,716 4,920,598
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17. INTEREST-BEARING BANK 17.
AND OTHER BORROWINGS
(CONTINUED)

Bank and other borrowings bear interest at fixed rates and floating
rates. The Group’s bank and other borrowings bear interest at rates
ranging from 3.20% to 10.00% per annum as at 30 June 2015 (31
December 2014: 3.66% to 13.00% per annum).

The carrying amounts of all the Group’s borrowings during the
period were denominated in RMB, Hong Kong dollars, United States
dollars and CAD. The denominated amounts at the end of the
reporting periods are as follows:

HERETERREMER
¢ sl

IRITE R R H A & FUR E E R F 8 F R 5T
B o REBMR2015%6 A0 B HRITE R
R H At & 50 Bl S =% 3.20 [ £ 10.00 [E
(20144512 A31H : 3.66[EZE13.00E )5t E °

HiR - AEBMERRZREELSAAR

¥ BT RTTRITEHE  REMEHR
FHESEAT :

30 June 31 December

2015 2014
2015 2014 4
6H30H 12 A31H
RMB’000 RMB’000

ARETT AREET T

RMB loans and borrowings AREEFRRER
HK$ loans and borrowings BITERKRER
CAD loans and borrowings MTER KGR
US$ loans and borrowings ETERKLER

The Group’s bank and other borrowings are secured by:

(i) the Group’s investment properties with a value of
approximately RMB1,785,275,000 as at 30 June 2015 (31
December 2014: RMB2,093,990,000);

(i) the Group’s properties under development with a carrying
amount of approximately RMB3,375,037,000 as at 30 June
2015 (31 December 2014: RMB2,658,731,000);

(i) the Group’s property and equipment with a net book value
of approximately RMB139,380,000 as at 30 June 2015 (31
December 2014: RMB153,682,000);

(iv)  the Group’s current restricted cash of nil as at 30 June 2015
(81 December 2014: RMB319,952,000); and

(v)  the Group’s completed properties of RMB1,898,483,000 as
at 30 June 2015 (31 December 2014: RMB2,160,113,000).

At 30 June 2015, the Group’s borrowings of RMB675,000,000 (31
December 2014: RMB922,000,000) were guaranteed by Mr. Shi
Zhongan.

6,491,707 6,666,599
42,591 42,604
14,648 -

- 257,031

6,548,946 6,966,234

AREBRITE RN EAERE A THIBER

() AEER2015%6 A30BHEELA
R #1,785,275,000 7t (2014 12 A
31 H : AR 2,093,990,000 7T )%
=/E

iy AEEMR2015%6 830 HHREEL
AR#3 375,037,0007T (2014412 A
318 : AR¥2,658,731,0007T)H)F
R

(i) ANEER 201546 430 B HEREFE
#9 A R # 139,380,000 7T (2014 5 12
A318 : AR#153,682,0007T)81E
IEET

(iv) AEER2015%6F30HKRENIZR
IS AZ(2014F 12 A31H : AR
#319,952,0007T) + &

V)  AEER2015F6 430K AHARE
1,898,483,0007C (20144128318 : A
R 2,160,113,000 70) RIE &R -

MR2015F6 A30H ' AE BN AR
675,000,000 C(2014512 31 H : ARE
922,000,0007T ) K& SR HER Z2 ST AE FER ©
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As at 30 June 2015 1201546 A 30H

18. SHARE CAPITAL 18. IR &
Shares dn)
30 June 31 December
2015 2014
2015 2014 4
6H30H 12A31H
(Unaudited) (Audited)
(REEEX) (EH%)
’000 ’000
* F
Authorised: VERE ¢
4,000,000,000 (31 December 2014: 4,000,000,000 % (2014 &
4,000,000,000) ordinary shares of 12 A 31 A 4,000,000,000 %)
HK$0.10 each BREEO0.108 TR LB HK$400,000 HK$400,000
400,000 & 7T 400,000/8 7T
Issued and fully paid: BEITRAR
2,348,582,400 (31 December 2014: 2,348,582,400 % (2014 &
2,348,582,400) ordinary shares of 12 A 31 H: 2,348,582,400 f%)
HK$0.10 each BREE0.10B T E B RMB220,811 RMB220,811
AR¥220811t AR®220,8117¢
19. RELATED PARTY TRANSACTIONS 10. RBEA RS

The Group had the following material transactions with related

parties during the period:

(@  Outstanding balances with related parties

AREBPNA AR LR A THEIT T THEX

X5

(@) EEBEIT I REE

323

30 June 31 December

2015 2014

2015 2014

6 A30H 12 431 H

(Unaudited) (Audited)

(REER) (REER)

RMB’000 RMB’000

AR¥F T ARETTT

Due from other related parties JFE Ui L th A B 5 K 0E 2,397 2,397

The balances are non-trade in nature, unsecured, interest-free

and are repayable on demand.

ZEREHEEIER ZEBMES > T)

B - 2B MR

- [ som
EREER -

REEERRAR

—T e R
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19. RELATED PARTY TRANSACTIONS

19. BB X 5 (18)

(CONTINUED)
(b)  Transaction with a related party b) BEEERS
For the six-month period
ended 30 June
HZ=6 A 30 A 118 A HHE
2015 2014
2015 20144
(Unaudited) (Unaudited)
(REER) (REE%)
RMB’000 RMB’000
ARETT ARETIT
Interest income FLEMA
Jiangsu Jiarun Real Estate Co., Ltd. T#=HEXGR A A 98,088 =
Before 31 December 2013, loans to Jiangsu Jiarun Real 2013F 12 A31 HZ Al * BExXFIT&
Estate Co., Ltd. (the “Joint Venture”) were unsecured, REHEFAERAR(TEERED B
interest-free, had no fixed terms of repayment. Pursuant EEA - TR BEEEERH B
to revised loan agreement in December 2014 between BaEhEEREEN2014F12 A
the Joint Venture and the Group, the Group recognized S REISE] ER R - AEERE
interest income amounted to RMB29,770,000 upon XA 8 5 o R T R A B A A R B
reaching such agreement, which was subjected to an 29,770,0007T * JyiRFIE12% 51 8. ©
interest rate of 12%. Pursuant to a further amended loan BESELEHEARNERN2015F6
agreement in June 2015 between the Joint Venture and the RETAI W — S EAEFTE R i -
Group, the Group recognized interest income amounted to E B R 2015F £ H FrERF B UWKWA
RMB98,088,000 in the first half of 2015, which was subjected # A R 98,088,000t + Jh iR Fl &
to interest rates from 9% to 12%, including interest income 9% E12% TS - BIEHZE20114F
RMB79,585,000 for the years ended 2011, 2012 and 2013 20124 k2013 F IEFEF EWA A
and RMB18,503,000 for the six-month period ended 30 June R ¥ 79,585,000t & # £2015% 6
2015. A 30 B 1E7~E A HARF B IR AA R
18,503,000 7T °
()  Compensation of key management personnel of the Group ) AEEXEEEAEMSE

For the six-month period
ended 30 June

B Z6 A30H.L<EAHM
2015 2014
2015 F 2014 F
(Unaudited) (Unaudited)
(REER) (CR&sER2)
RMB’000 RMB’000
ARETT ARETT
Total compensation B & 2,268 3,569
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Notes to Interim Condensed Consolidated Financial Statements

RS IS R MR

As at 30 June 2015 1201546 A 30H

19. RELATED PARTY TRANSACTIONS

20

21

(CONTINUED)

(d) As disclosed in note 17, the Group’s borrowings of
RMB675,000,000 (31 December 2014: RMB922,000,000)
were guaranteed by Mr. Shi Zhongan at 30 June 2015.

COMMITMENTS

The Group had the following commitments for property development
expenditure at the end of the reporting period:

10. BB X 5 (18)

(@  ZAFIREI7ATIEE - FR2015F6 308
ANEEH AR E675,000,00070(20144F
124318 : AR%922,000,0007T) &Y
BRI SR o

20. #&iE

RIBEIR - ANERE LA R 85 RO
W -

30 June 31 December

2015 2014
2015 20144
6H30H 12 431 H
(Unaudited) (Audited)
(REER) (Fez=%)
RMB’000 RMB’000

ARBT T ARBETTT

Contracted, but not provided for: BETAMBEREE ¢
Properties under development R

OPERATING LEASE COMMITMENTS

As lessor

The Group leases out its investment properties and certain completed
properties for sales under operating lease arrangements, on terms
ranging from one to fifteen years and with an option for renewal after the
expiry dates, at which time all terms will be renegotiated.

As at 30 June 2015 and 31 December 2014, the Group had total
future minimum lease receivables under non-cancellable operating
leases with its tenants falling due as follows:

1,732,857 2,071,415
21. BEHRRIE
ERHBEA

AEERBELEHERFHBRREYENE
DERKBEHENE Afb—F=+1
FA% - AZERZMBEREERE - &
5 P IR E T A 7 o

M20156F6 A30H K20145 12531 H
AL ERBEEM ST AT A FEHE T
B T HE 2R B 1R RERKEERR

THEFAMT
30 June 31 December
2015 2014
2015 20144
6 H30H 12H31H
(Unaudited) (Audited)
(REER) (fe&%)
RMB’000 RMB’000

AR¥T T ARETTT

Within one year —FN
After one year but not more than five years ZR—FE LR A
More than five years AFENE

74,042 89,626
224,712 231,685
53,632 74,765
352,386 395,976

BREEARAT —“T-AFHHRE
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21. OPERATING LEASE COMMITMENTS 21.
(CONTINUED)

As lessee

The Group leases certain of its office premises under operating
lease arrangements, negotiated for terms of five years with an option
for renewal after the expiry dates, at which time all terms will be
renegotiated.

As at 30 June 2015 and 31 December 2014, the Group had total
future minimum lease payments under non-cancellable operating
leases falling due as follows:

EEHERRRE(|)

ERAEBA

REGEHEELY  AREREBAIBAE
Y - BHAPRF  BZERIHBEER
HYRIERE - ERFE RO E R o

R2015F 6 A30H &2014F 12 A31 8 -
AEERBE A BEELEHE MR N5 R
E|HIM B R BN ERIEEREN T ¢

30 June 31 December

2015 2014
2015F 20144

6 H30H 12 A31H
(Unaudited) (Audited)
(REER) (fF:=z)
RMB’000 RMB’000

AR¥T T ARETTT

Within one year —FR
After one year but not more than five years Z R —FEBLRAF
More than five years AF

4,873 6,646
14,849 15,659
22,185 24,222
41,907 46,527
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22. CONTINGENT LIABILITIES

22. BT/

30 June 31 December
2015 2014
2015 20144
6 H30H 12 A31H
(Unaudited) (Audited)
(REER) (FezE==z)
RMB’000 RMB’000
AR¥T T AREBT T
Guarantees given to banks for: BLLATRIE B 4 TERTTHOHELR
Mortgage facilities granted to purchasers ~ REEY) 3 B RER
of the Group’s properties IRITHABE R 3,421,582 2,520,813

The Group provided guarantees in respect of the mortgage
facilities granted by certain banks to the purchasers of the Group’s
properties. Pursuant to the terms of the guarantee arrangements, in
case of default on mortgage payments by the purchasers, the Group
is responsible to repay the outstanding mortgage loans together with
any accrued interest and penalty owed by the defaulted purchasers
to the banks. The Group is then entitled to take over the legal titles
of the related properties. The Group’s guarantee periods commence
from the dates of grant of the relevant mortgage loans and end after
the execution of individual purchasers’ collateral agreements.

The Group did not incur any material losses during the financial
periods in respect of the guarantees provided for mortgage facilities
granted to purchasers of the Group’s properties. The directors of
the Company consider that in case of default on payments, the net
realisable value of the related properties can cover the repayment
of the outstanding mortgage loans together with any accrued
interest and penalty, and therefore no provision has been made in
connection with the guarantees.

AEERETRITAAKREMENEREK L
MIIBEE I AER o RIBEARLTHEK -
B R REEERBTE - AEEAAER
RITERBERGERNOR MRIBER L EH
BREIR - ARBERAERWBRRYERN
BIEMAE - AEBNERBHRHAERR
BERBHEEER BRI LERGHRR
1E e

N SNy InRIE RN SER/ES:IES
EERTORIBEEMEHNERTESEM
BEAEE - ARBEERS 0 WHBRREE
REER - RN SR FERIAEE
BRTRIZIBE R MR A S R E - Eikdr
BRZEERIELEE -

REEERBRAT —T-AFHHRE
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23. FINANCIAL INSTRUMENTS

Set out below is an overview of each of the categories of financial

instruments, held by the Group as at 30 June 2015:

23. &@MTH

TXHFIAREMPN2015F6 A30RAKAEZ
EHRSBMTARE :

Financial assets

at fair value
through
Available- profit or loss
Loans and for-sale BRARER
receivables  financial assets FTABREHN Total
EXREWRE AftLESRHEE LRERE @5
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARBTR ARBTR ARBTR
Financial assets: LREE !
Long term prepayments REEITE 87,476 - - 87,476
Loans and receivables from RE—HRELENER
a joint venture KIEWIR 257,174 - - 257,174
Equity investments at fair RAREBEFARR
value through R
profit or loss - - 806 806
Available-for-sale AHEHERE
investments - 3,300 - 3,300
Trade and bills receivables [EWE SRR 33,013 - - 33,013
Restricted cash X HIR & 368,383 - - 368,383
Cash and cash equivalents ReRALEEY 932,504 - - 932,504
Prepayments, deposits and BEFE - £e
other receivables REMEYEE 450,123 - - 450,123
At 30 June 2015 R2015%6 A30 8 2,128,673 3,300 806 2,132,779
Financial
liabilities at
amortised cost
REBHR AT E
A= =N
RMB’000
ARETT
Financial liabilities A== R
Trade payables FERTE SRR 2,001,105
Interest-bearing bank and other borrowings FTRIRITER R EAMAMER 6,548,946
Financial liabilities included in other payables and accruals AT AE MR FE K
BT ERONEREE 496,798
At 30 June 2015 K2015F 6 A30H 9,046,849
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23. FINANCIAL INSTRUMENTS

(CONTINUED)
Financial risk factors

The Group’s activities expose it to a variety of financial risks: market
risk (including foreign exchange risk, cash flow and fair value interest
rate risk, and bunker price risk), credit risk and liquidity risk.

The condensed consolidated interim financial information does not
include all financial risk management information and disclosures
required in the annual consolidated financial statements, and
should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December 2014.

There have been no changes in the risk management department
since the year end or in any risk management policies.

Liquidity risk

Compared to the year end, there was no material change in the
contractual undiscounted cash out flows for financial liabilities.

Fair values

Set out below is a comparison of the carrying amounts and fair
values of financial instruments as at 30 June 2015 and 31 December
2014:

23. &« TR (&)

B EREE

AEEEBAZZZENMBRR - 15
Rk (BREXRR  BRoREMEERE
AR BEMERRE - RMUAEBRRR) - E
ERBEREE SRR

BREA T MY BERLABREERFAY
BHRERENAAMBERBREREEREK

E BESAEEHZE2014F12A31 81
FENEELRAMTERE —HRIE -

B FIR AR A E IR AP S R R R B EE B R

REBE S

HERLE  SHABNSAORURASR
HF B REE) -

REE

5

R2016%F6 A30HK2014F 12 431 HE
BRIAREEREAABENLERITX

REEERBRAT —T-AFHHRE
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As the investments did not have a quoted market price in an active

market, the fair values of unlisted available-for-sale financial assets

have been estimated using a discounted cash flow valuation model

based on assumptions that are not supported by observable market

prices or rates. The directors of the Company are of the opinion that

the fair value of the available-for-sale financial assets approximates

their carrying amount.

23. FINANCIAL INSTRUMENTS 23. &M T R (#8)
(CONTINUED)
Carrying amounts Fair values
REE ANEE
30 June 31 December 30 June 31 December
2015 2014 2015 2014
201566 H30H 20144128318 2015%F6A308 2014512 731H
RMB’000 RMB'000 RMB’000 RMB'000
ARET ARETT ARET T AREFL
Financial assets SHEE
Long term prepayments REEITE 87,476 62,365 87,476 62,365
Loans and receivables from ERAECEETR
a joint venture FEUFE 257,174 420,700 257,174 420,700
Trade and bills receivables EUEZRRREE 33,013 16,954 33,013 16,954
Restricted cash XRHFHE 368,383 620,123 368,383 620,123
Cash and cash equivalents ReRReEEY 932,504 969,306 932,504 969,306
Prepayments, deposits BEAFE - B
and other receivables REAREMGIE 450,123 203,452 450,123 203,452
Equity investments at fair value RAREBEA
through profit or loss EafEREE 806 815 806 815
Available-for-sale investments HHERE 3,300 3,300 3,300 3,300
2,132,779 2,297,015 2,132,779 2,297,015
Financial liabilities SREE
Trade payables EREZER 2,001,105 1,784,709 2,001,105 1,784,709
Financial liabilities included in FTARMREFIE
other payables and accruals LEGTERN AR 496,798 487,015 496,798 487,015
Interest-bearing bank and RBTER
other borrowings REAME 6,548,946 6,966,234 6,315,171 6,797,406
9,046,849 9,237,958 8,813,074 9,069,130
Available-for-sale financial assets A ESLREE

HRZERERARRT S T5HRE  IF
A HEEEREEN AR BEDRMBM
RAReRE[ERIYRRALENBENTS
ERANERETE - AAREERA > Alfh
EeREEN AR EEREREELM -
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(CONTINUED)

Fair value hierarchy

23. FINANCIAL INSTRUMENTS

All financial instruments for which fair value is recognised or
disclosed are categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the

fair value measurement as a whole:

Level 1 — Quoted market prices

in an active market (that are

unadjusted) for identical assets or liabilities
Level 2 — Valuation techniques (for which the lowest level input that
is significant to the fair value measurement is directly or

indirectly observable)

Level 3 — Valuation techniques (for which the lowest level input

23. &« TR (&)

N,

N EERE

ARERXEEAABENMESRTAR
AABERBASE WA TERY
AR BEFERREN = HEERNRESH
B AMETE :

F—F — HREEXAENERTSNT
5IRE CREHE)

F_R—EETE(HUERAMRER
MAREBEFEBEAFENR
EERBA)

F=H —HETEBRITERAAEE

N

N

that is significant to the fair value measurement is HTEREAXENRESRE
unobservable) A)
The following tables illustrate the fair value measurement hierarchy of TREFEAEBESRTEN AL BEESE
the Group’s financial instruments: 1#
Assets measured at fair value: BARBETENEE -
As at 30 June 2015 R2015F6 A30 A
Fair value measurement using
AREEFEFRARE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
SRR TG BEXH BARH
WwE BEyE BRyE st
(Level 1) (Level 2) (Level 3) Total
£ EF-& E= et
RMB’000 RMB’000 RMB’000 RMB’000
ARET T ARET T ARET T ARETT
Equity investments at fair value 1227 BIEFT A
through profit or loss BmrE=EE 806 - - 806

B bR EERBEAGBE _RBA
EIRARBEFT AR ERTEAESE—
FARAMEHERE A EHE=RE AR
SN o

R R B A 35 R Elah it

All the above financial assets and liabilities had Level 2 input other
than equity investments at fair value through profit or loss and
available-for-sale investments which had Level 1 and Level 3 input
respectively.

24. APPROVAL OF THE INTERIM 24.
CONDENSED FINANCIAL

INFORMATION

The interim condensed financial information were approved and
authorised for issue by the board of Directors on 27 August 2015.

EEEN201548 A 27 B E#tH HIRA R
AR AT -

REEERBRAT —T-AFHHRE
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 June 2015, the interests and short positions of the Directors and
the chief executives of the Company in the shares, underlying shares and
debentures of the Company or any associated corporation (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO”) as
recorded in the register required to be kept under Section 352 of the SFO
or as otherwise notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model Code”)
set out in Appendix 10 to the Rules Governing the Listing of Securities on
the Stock Exchange (“Listing Rules”), were as follows:

Number of shares held and nature of interest in the Company:

Number and class of

TTHRARRESF

R2015F 6 A30H » ARARESENRETRAER
AR BRI AR A B (275 5 R HRE 1) ([ &
SR EE A ]) EXVEBREE ) AR, - FARERD
BB A B ARIEEH R A E EHI 35215
BEGFEMNTLMAZ T MES AR @ SiRE
HREBHERFIERAE ([BRFT])FH L
TREI([ EWRA ) WEx10 E3siT AEFET
BHERGZETR([BESFA ) BRTHAEAR
DRI RB R S AR IT

FAARBNRNEE Rgalty

Approximate
percentage of

Name of Director Capacity securities held interest Long/Short position
EEpE 56 RS HE RER EREBNEIL 39873}
Mr Shi Kancheng Interest of controlled 1,628,760,000 69.35 Long
corporation (Note) shares of HK$0.1
each in the capital of the
Company
MEALAK 52 4 REEE ARATRAFEREEOCTE R

et (FRE)  JTEvAR 1) 1,628,760,000 A%

Number of shares held and nature of interest in an associated corporation
of the Company:

Number and class of

RAARBIEREE M EE Mgt

Approximate
percentage of

Name of Director Capacity securities held interest Long/Short position
EEpE 513 RS HE RER ERBNESL 873}
Mr Shi Kancheng Interest of controlled 31,303,594 shares of HK$0.1 1.80 Long
corporation (Note) each in the capital of China
New City Commercial
Development Limited (“CNC”)
BEATAK 5 A4 REGEE REFE T EEERERAA ay)

FyfE R (FI5E) AR ERREECA B ILHN
A% 1% 31,303,594 %

Note: These shares are held by Whole Good Management Limited, the entire issued

share capital of which is solely and beneficially owned by Mr Shi Kancheng.

BEE - 2 ZE ) BB Whole Good Management Limited #5745 -
HEEBTRAAEMREESBERES -
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Long positions in underlying shares of the Company:

RARBRERDEEE -

Number of underlying

Approximate percentage

shares held of the Company’s
(Note) issued share capital
Name of Director Capacity HERAEE EARDATERITRA
EEpE 514 (Bft=E) BHNEIL
Mr Shi Kancheng Beneficial owner 5,183,720 0.22
BERAK % A EmBEAA
Ms Shen Tiaojuan Beneficial owner 2,641,860 0.11
RCS R EmEB A
Mr Lou Yifei Beneficial owner 2,421,705 0.10
B—REkAE EmlEB A
Mr Zhang Jiangang Beneficial owner 2,421,705 0.10
SR ERH SR A BmEAA
Professor Pei Ker Wei Beneficial owner 660,465 0.03
BREHE EmEA A
Dr Loke Yu Beneficial owner 660,465 0.03
[apisTNE BEmfEAA

Note: These represent the number of Shares which will be allotted and issued to the 3% : ZZ 3 EBIE AR TR 200045 B 15 B R4 7 B

respective Directors upon the exercise of the share options granted to each of them
pursuant to the share option scheme adopted by the Company on 15 May 2009.

Save as disclosed above, as at 30 June 2015, none of the Directors and B3 X FigE &4
the chief executives of the Company had any interest and short position
in the shares, underlying shares and debentures of the Company or any

st BT TR ESNEAEE TR AT AL E R
BT TRESNARTRMNEE -

20156 H30H  &RAF]
BEEZNREBTTHRABBER AR B R
| (1278 75 N BB (60155 XV 2BHR R ) BBty ~ 48

associated corporation (within the meaning of Part XV of SFO) as recorded  RER&G 15 R (EHE 1A B0 AR IR & A & BA S (645

in the register required to be kept under Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to

the Model Code.

B F=9587v=a

FI2IEHEFENE

SRR AR AR -
AR T AIE 215 G A A R R 5 2

REEEARRAT —T-AOFhEHRE
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

At no time during the period under review were rights to acquire benefits by
means of the acquisition of shares in or debentures of the Company or any
other body corporate granted to any Director or their respective spouses or
children under 18 years of age, or were any such rights exercised by them;
or were the Company, its holding companies, or any of its subsidiaries or
fellow subsidiaries a party to any arrangement to enable the Directors, their
respective spouses or children under 18 years of age to acquire such rights
in any other body corporate.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2015, so far as is known to the Directors, the following
person, other than a Director or the chief executive of the Company, has
an interest or a short position in the shares and underlying shares of the
Company as recorded in the register required to be kept by the Company
under Section 336 of the SFO:

EFIRER O RIESAOER

REERERNEAERE SEXTEMEEIK
EXENEBH18HA THFRAEBEBEAR
Bl el H A B AR 7 sk BB B 5 NS Fl =
ZHER] - MRE T ETREMZEEN  ARF
HEZBRAF  MERRKFARMBABTES
BUER IR ZBEMEARRINES - HEEAN
FLBE 18 5 A T B F ZUME R B A E B S22 %
BRI -

EFERRE

M2015F6 H30H * LEFFA - HIBEFE S
K EAE 150155 336 18R E B AR FERNE LM
Fracss - MLA T (EFHARANERTTRAER
BN AR RIBIRR 19 R AERE IR (D O 2 sl B 0
T~

Percentage of the
Company’s issued

Number of share capital Long/Short
Name Capacity shares held  {ERQAFEBHITRA position
=L 54  FEROHAE BYBEDL %R
Whole Good Management Limited (Note) Beneficial owner  1,628,760,000 69.35 Long
Whole Good Management Limited (Ff5E) BEEAA S=Y

Note: These shares are held by Whole Good Management Limited, the entire issued
share capital of which is solely and beneficially owned by Mr Shi Kancheng.

Save as disclosed above, as at 30 June 2015, other than the Directors
and the chief executive of the Company whose interests or short positions
are set out in the paragraph headed “Directors’ and Chief Executive’s
Interests and Short Positions in Securities” above, the Directors and the
chief executive of the Company were not aware of any person who had
an interest or a short position in the shares, or underlying shares of the
Company which were required to be recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO.

iR+ %A% 19 i Whole Good Management Limited #5745
il Whole Good Management Limited 892 2 2 317 %
R e E EBE RS -

M EXFrIREEESN - R2015F6 308 © AAFA]
EENGETBRAEBBMBENBEMAL(KRAE
EREEITERAR (ERFHFEE AR SN £
X EERERTBRABRESFNERRAR | —
ER) BRIN) AR A RIRI R (5 R ABRA AR (D ¥ B 7B R0 8%
PRI B S K B E ISP E336 IR EHARBFE
FEEMRz AR -
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SHARE OPTION SCHEME

The Company adopted a share option scheme on 15 May 2009 (the
“Scheme”) for the eligible participants (the “Grantees”).

The Company’s subsidiary, China New City Commercial Development
Limited, has adopted a share option scheme on 20 May 2015 for its eligible
participants and no share option has been granted since its adoption.

The total number of shares available for issue by the Company under the
Scheme was 49,152,684 shares, representing approximately 2.09% of
the issued share capital of the Company as at 31 December 2014 (that is,
2,348,582,400 shares), 2.09% of the issued share capital of the Company
as at 24 March 2015 (that is, 2,348,582,400 shares, being the date of the
annual report of the Company for the year ended 31 December 2014) and
2.09% of the issued share capital of the Company as at 30 June 2015 (that
is, 2,348,582,400 shares).

The following table discloses details of the share options (the “Options”)
granted under the Scheme held by employees (including Directors) and
non-employees, and movement in such holdings during the six months
ended 30 June 2015.

ARz st &

RATBR20004F 5 A 15 B AR ERSHEE ([FF
A D IRmEEIETE ([5H81)) -

ARRMBARFREAFBTEELERERARE
R20154F5 A 20 H BHA B A TR R
2B B BT BRI - W HEEARAE o

STEBEBTARAANFRITOBRDEAEK A
49,152,684 % + #7146 A & 7] ;X 2014 412 A 31
B 2 217 AR 7 (B12,348,582,400 % ) #92.09% -
RATR2015E3 A24 B (BN A Q& # E2014
F12A31BEFEFFHR 2 AH) B 21T A (BD
2,348,582,4000% ) #92.09% & AN A T 201546 A
30 B B 31TRR AN (BN 2,348,582,400 i% ) #92.09% °

TREZREE (REES) MEREFERETE
RHEERE ((BRE]D FBMEZE2015F6 A
30 BIEAEARFEEEE) -

Number of Number of Number of Exercise price
Name of Outstanding at Options Options Options Number of  Outstanding at Date of of Option
participants 1 January 2015 granted exercised cancelled Options lapsed 30 June 2015 Options granted Exercise period HKS per share
120155 H20155
1A18 2fk Bk B BAH 6A30R BREAEE
SEEE WATE  BRE®E  BREHR  BREE  BREEE AT REAH D SRR
Category 1: Directors
£1E:E3
ShiKancheng 2,883,720 - - - - 2,883,720 9.July 2009 (Note 1) 258
il N097A9R (H3t1)
2,300,000 - - - - 2,300,000 22 January 2011 22 January 2014 185
N1E1A2A to 21 January 2021
N14E1A2A
Z1E1 A21H
(Note2)
(Kik2)
5,183,720 - - - - 5,183,720
Shen Tiaojuan 1,441,860 - - - - 1,441,860 9.July 2009 (Note 1) 258
e A09ETAIA (A1)
1200000 - - - - 1,200,000 22 January 2011 22 January 2014 185
NMME1R2A 1021 January 2021
N4E1R2A
Z0E1A21H
(Note 2)
(Kit2)
2,641,860 2,641,860

REEEARRAT —ZT-RFHEHR
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Number of Number of Number of Exercise price
Name of Outstanding at Options Options Options Number of  Outstanding at Date of of Option
participants 1 January 2015 granted exercised cancelled Options lapsed 30 June 2015 Options granted Exercise period  HKS per share
#0155 0155
1818 BRH Bk B BA% 6A30A RREARE
puENE HAGE  BRESE  BREHE  BREZE  BRENA A RuAH fixid SRER
Lou Yifei 1,321,705 - - - - 1,321,705 9July 2009 (Note 1) 2.58
R N09ETAIA (1)
1,100,000 - - - - 1,100,000 22 January 2011 22 January 2014 185
N1E1A2A to 21 January 2021
N14E1A2A
Z1E1A21A
(Note2)
(Ft2)
2,421,706 - - - - 2,421,706
Zhang Jiangang 1,321,705 - - - - 1,321,705 9.July 2009 (Note 1) 2.58
Ka5 A0ETAIA (Fst1)
1,100,000 - - - - 1,100,000 22 January 2011 22 January 2014 185
MME1A2A to 21 January 2021
N14E1A2A
Z01E1A21A
(Note 2)
(Ft2)
2,421,706 - - - - 2,421,705
Professor Pei Ker Wei 360,465 - - - - 360,465 9July 2009 (Note 1) 258
BRI A09E7A9A (R 1)
300,000 - - - - 300,000 22 January 2011 22 January 2014 185
MME1A2A to 21 January 2021
M4E1A2A
ZME1A21E
(Note2)
(Fit2)
660,465 - - - - 660,465
DrLoke Yu 360,465 - - - - 360,465 9July 2009 (Note 1) 2.58
BEiEL A09E7A9A (hi1)
300,000 - - - - 300,000 22 January 2011 22 January 2014 185
MNE1A2A to 21 January 2021
NUE1R2A
ZME1A21E
(Note2)
(Ft2)
660,465 - - - - 660,465
13989920 - - - - 13989920
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Number of Number of Number of Exercise price
Name of Outstanding at Options Options Options Number of ~ Outstanding at Date of of Option
participants 1 January 2015 granted exercised cancelled Options lapsed 30 June 2015 Options granted Exercise period HKS per share
20155 0155
1518 BRl Bk B B&H 6A30R BREGRE
pEERE WAGE  BRE®E  BREHR  BREME  BREA HA{TE RuAH el SRER
Category 2: Employees 12976,750 - - (1,562,015) - 1414735 9July 2009 (Note 1) 2.58
EVER N097A9R (Fist1)
13,600,000 - - (1,300,000 - 12,300,000 22 January 2011 22 January 2014 185
N1E1A2A 1021 January 2021
N14E1A2A
ENNE1A21A
(Note 2)
(i)
26,576,750 - - (2,862,015) - 2,114,713
Category 3: 2,403,100 - - - - 2,403,100 9July 2009 (Note 1) 2.58
Supplies of goods or Senvices 20947 A9 (M)
208 B RRLES 37,000,000 - - - - 37,000,000 22 January 2011 22 January 2014 18
N1E1A2A to 21 January 2021
N14E1A2A
ENNETA21A
(Note 2)
(i)
39,403,100 - - - - 39,403,100
Category 4: Others 17,908,101 - - - - 17,908,101 9.July 2009 (Note 1) 2.58
E4E:Hh 09E7A9A (Fist1)
14,600,000 - - - - 14,600,000 22 January 2011 22 January 2014 185
MME1A28 1021 January 2021
N4E1R2A
E01E1A21A
(Note 2)
(Fito)
78,000,000 - - - - 78,000,000 10July 2013 146
t09July 2023
N13ETA108
E203%7A9A
110,508,101 - - - - 110503,101
Total 190,472,871 - - (2,862,015) - 187610856
&
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Hp&#

Notes:

1. The Options may be exercisable at any time during the period from 9 July 2009 to
8 July 2019 (the “Option Period”) provided that the maximum number of Options
which each Grantee is entitled to exercise shall not exceed:

() 20 per cent. of the total number of Options during the period from the expiry of
the first anniversary of the date of grant to the date immediately before the second
anniversary of the date of grant;

(b) 20 per cent. of the total number of Options during the period from the second
anniversary of the date of grant to the date immediately before the third anniversary
of the date of grant;

(c) 20 per cent. of the total number of Options during the period from the third
anniversary of the date of grant to the date immediately before the fourth
anniversary of the date of grant;

(d) 20 per cent. of the total number of Options during the period from the fourth
anniversary of the date of grant to the date immediately before the fifth anniversary
of the date of grant; and

(e 20 per cent. of the total number of Options during the period from the fifth
anniversary of the date of grant to the date immediately before the sixth anniversary
of the date of grant.

2. The Options may be exercisable after three years from the date of grant (the “Lock-
in Period”) provided that the Grantee has achieved the prescribed performance
target during the Lock-in Period and has passed the Company’s assessment, and
be exercisable before the expiry date of the Option period, being 21 January 2021.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

During the period under review, the Company has adopted a code of
conduct regarding the Director’s securities transactions on terms no
less exacting than the required standard of the Model Code as set out in
Appendix 10 to the Listing Rules.

The Company has made specific enquiry of all Directors and all Directors
have confirmed with the Company that they have complied with the
required standards set out in the Model Code during the period and its
code of conduct regarding the Directors’ securities transactions.

AUDIT COMMITTEE AND REVIEW OF
INTERIM RESULTS

The Company has set up an audit committee (“Audit Committee”) and
adopted the terms of reference that complied with the requirements of the
Listing Rules. The chairman of the Audit Committee is Dr Loke Yu. The
other members are Professor Pei Ker Wei and Mr Zhang Huagiao. The
Audit Committee comprises all of the three independent non-executive
Directors.

The condensed consolidated interim financial information for the period
under review has not been audited but has been reviewed by the Audit
Committee and the Company’s auditors, Ernst & Young.
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Hitb &

CHANGE IN DIRECTORS’ INFORMATION

Professor Pei Ker Wei, an independent non-executive Director, was
appointed as independent non-executive director of MMG Limited, a
company whose shares are listed on the Stock Exchange, on 28 July
2015.

Dr Loke Yu, an independent non-executive Director, was appointed as
independent non-executive director of China New Energy Power Group
Limited, a company whose shares are listed on the Stock Exchange, on 28
July 2015.

Mr Zhang Huagiao, an independent non-executive Director, resigned as
director of Nanjing Central Emporium Stocks Co., Ltd., a company whose
shares are listed on the Shanghai Stock Exchange, on 10 June 2015.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the period under review, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities (2014 nil).

CORPORATE GOVERNANCE

During the period under review, the Company had applied the principles of
the Corporate Governance Code (the “Code”) and complied with the code
provisions and certain recommended best practices set out in the Code
contained in Appendix 14 to the Listing Rules, except for the deviation
from the code provision A.2.1 in which Mr Shi Kancheng acts as both the
chairman and chief executive officer of the Company since the listing of the
Company'’s shares on the Stock Exchange in November 2007.

The Board considers that this management structure will not impair the
balance of power and authority of the Board but will provide the Company
with consistent leadership and enables the Company to carry out the
planning and implementation of business plans and decisions efficiently.
This is beneficial to the management and development of the Group’s
businesses.

The Board will review the management structure of the Group from time to
time and consider the segregation of the roles of the chairman and chief
executive officer if and when desirable.
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Properties Held for Development and/or Sale

FIERER SHEENYE

% of
Land Cost interest
per sq. m. attributable
(RMB)  Land Cost to the Group Site Area
BEME  (RMB'000) 15H (sq.m)
Project City/District Location Project Type (AR®7/ LAk bR AR  Project GFA*
BE4R st/ B B NERENE ¥hK)  (ARETT) WEA (ThK) BREREER"
Zhejiang Province
g
1 Landscape Bay Xiaoshan, Hangzhou  Centre of new districtin -~ Residential 485 145,367 92.6% 215,334 300,012
) /Ll Tier 2 cly =z
AR
2 Hidden Dragon Bay Xiaoshan, Hangzhou  Centre of new districtin -~ Residential/retail/office 1,491 360,360 67.6% 89,173 241,6%
E&iE il /& Tier 2 city {tx/ 55/ H0e
AR
3 Huifeng Plaza (A) Xiaoshan, Hangzhou  Town centre of Tier 2 city  Residential/retall 147 5490 90.0% 13910 37,320
EZEAW i/l ZAERL fe/B%
4 Huifeng Plaza (B) Xiaoshan, Hangzhou  Town centre of Tier 2 ¢y~ Commerciel 679 8,500 90.0% 1,340 12,520
ELEAB i/l ZRHRPD [
5 Phase A, International Office ~ Xiaoshan, Hangzhou  Tier 2 city with high growth - Commercial 210 215,246 73.1% 92,610 798,424
Centre /Ll potentia i
BRHLROAS ZRRERAT
6 Phase B & C, International Xiaoshan, Hangzhou  Tier 2 city with high growth - Commercal 458 502,512 73.1% 207,390 1,098,065
Office Centre /Ll potentia i
BRHARLBCH ZRRERAT
7 White Horse Manor Xiaoheshan, Tier 2 city with high growth - Residential 2,259 550,000 90.0% 145,265 243,497
B Hangzhou potentia frz
M,/ ZRRERAT
8 Hangzhou Qiandao Lake Run ~ Qiandao Lake, Tier 2 city with high growth - Residential/hotel 4728 220,747 73.1% 119,398 46,691
Zhou Resort Hotel Hangzhou potentil fr=/ Bk
PNTSHENEREE  nM/T8H ZRRERAT
9 Ideal Bay Yuhang, Hangzhou ~ Town centre of Tier 2 city  Residential/retall 1,548 834,000 459% 158,743 538,806
nge M/ A ZHBRRD x5/ FH
10 Chaoyang No. 8 Xiaoshan, Hangzhou  Town centre of Tier 2 city  Residential/retall 3,69 736,390 90%/65.8% 46,703 199,224
f5e% A& ZBBERD frz/E8
Subtotal for Hangzhou 1,018 3,578,612 1,099,366 3,516,304
bt
il Dragon Bay Yuyao, Ningbo Town centre of Tier 2 oity  Residential 8,892 1,750,013 90.0% 330,135 196,809
thaee 2/ Rk ZBHRPL [z
12 Jade Mansion Yuyao, Ningbo Town centre of Tier 2 ¢ty Residential 3,804 1,113,754 93.0% 271,458 292,807
ErS 2/ Ak ZBEERD =
13 Zhong An Times Sauare Yuyao, Ningbo Town centre of Tier 2 clty -~ Commercial/hotel 1,154 362,640 65.8% 65,159 306,473
(Phase ) ER/ Rk “SAERD B2/ %
FERRES— S
14 Zhong An Times Sauare Yuyao, Ningbo Town centre of Tier 2 city  Residential/office/hotel 1,030 332,760 93.0/68.0% 7,519 322,935
(Phase ) /R0 “BHEDD fre/H08/BE
RERRES -8
15 Zhong An Landscape Garden, - Cixi, Ningbo Tier 2 city with high growth  Residential/office/ 467 238080 90.0/65.8% 197,655 510,12
Oix 2/ %E potential commercial
BERRIKS ZRRERAT f=/h0g/ 5%
Subtotal for Ningbo 2,326 3,787,247 935,926 1,628,149
BRG
Subtotal for Zhejiang 1,432 7,365,859 2,035,792 514,453
MG
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Properties Held for Development and/or Sale

FERRR HHENWE

Land Bank (sq. m.)

THEE(THR)
Development Phases Types
Including LELE AEER
Total GFA** investment Hold for
(sg. m)) properties  Completed for Under future  Residential & Commercial &

Address aREmE En@f sale” development?  development® Facilities | Hotel ll Office Il
it (FAX) -t RIHE" Bam GEAREERS  AEREEI BEI BERBAN
Ningwei Town, Xiaoshan District, Hangzhou, Zhejiang 100,388 100,388 94,686 5,702
Province
HLAmRILEZEA
Wenxing Road, Wenyan Town, Xiaoshan District, 137,964 24,328 137,964 110,756 27,208
Hangzhou, Zhejiang Province
mraninsLEREERES
Yucai Road, Xiaoshan District, Hangzhou, Zhejiang 37,320 37,320 37,320
Province
mraninsLEET#
Yucai Road, Xiaoshan District, Hangzhou, Zhejiang 12,520 1,320 12,620 12,520
Province
mraninsLEET#
Qlanjiang Century Town, Xiaoshan District, Hangzhou, 790,504 516,405 320,166 470428 295,545 101,500 393,549
Zhejiang Province
mramimaELERI s
Qlanjiang Century Town, Xiaoshan District, Hangzhou, 1,098,065 998,015 1,098,065 1,098,065
Zhejiang Province
mramimaELERT e
Liuhe Road, Xianlin Town, Yuhang District, Hangzhou, 243,497 243,497 287,498 5999
Zhejiang Province
HLARMNHRNER AR
Southwest of Qiandaohu Town, Chunan County, 46,691 23,801 46,691 22,890 23,801
Hangzhou, Zhejiang Province
AN ERET SRR
Yuhang Economic Development Zone, Hangzhou, 538,856 538,866 522,648 16,208
Zhejiang Province
HLaMNmANEERLE
Shushan Town, Xiaoshan District, Hangzhou, Zhejiang 199,22 199,225 146,192 53,038
Province
mranfnBELEELEE

3,205,120 1,573,869 558,518 1,028,269 1,618,333 2,585,600 125,301 514,219
Xinjtan North Road, Yuyao, Zhejiang Province 55,078 56,078 55,078
RGN 31
Xinjtan North Road, Yuyao, Zhejiang Province 261,942 64,574 187,368 261,942
MIaARmATRLH
Xinjian North Road, Yuyao, Zhejiang Province 305,473 132,886 305,473 114,671 20,624 170178
WA sRmITRLE
Xinjian North Road, Yuyao, Zhejiang Province 322,935 322,935 203,038 71,679 48218
WA AmITRLE
Longshan New Town, Binghai District, Ciclong, Cixi, 510,125 124,510 510,125 360,615 159,510

Zhejiang Province

MIagEnER BRRRLIA

1,445,553 257,396 119,652 1,325,901 975,344 92,303 317,906

4,650,673 1,831,265 678,170 2,354,170 1,618,333 3,540,944 217,604 892,125

REFEERRRAR

N R
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Properties Held for Development and/or Sale

BERER SHENE
% of
Land Cost interest
per sq. m. aftributable
(RMB)  Land Cost to the Group Site Area
BEHE  (RMB'00) A58 (sq. m)
Project City/District Location Project Type (ARBRL/ 1A% {3 HWEER  Project GFA*
HEER i /B L EEH NERENE 5K (AR¥TR) R (ThHx) BRAREER"
Anhui Province
7HE
16 Phase 1B, Green Harbour Hefei, Anhui Centre of new districtin~~ Residential 266 11,645 84.2% 64,376 43718
BEEEZ 1Y RH /AR Tier 2 ity iz
@A
17 Phase 1C, Green Harbour Hefei, Anhui Centre of new districtin-~ Residential 302 21,356 84.2% 58,723 90,453
BEEEZICH RH /AR Tier 2 ity fiz
@A
18 Phase 2, Green Harbour Hefei, Anhui Centre of new districtin-~ Residential 376 40,708 84.2% 269,000 108,200
BEsEEE ZH/AR Tier 2 cty fiz
@A
19 Phases 3-6, Green Harbour ~ Hefel, Anhui Centre of new districtin-~ Residential 532 298,100 84.2% 1,395,000 560,300
REFLEZ6H ZH/A8 Tier 2 city fFz
@A
Subtotal for Hefei 4n 377,809 1,787,099 802,671
BN
20 Phase 1, Vancouver City Huaibei, Anhui Centre of new districtin -~ Residential 3 5809 100.0% 197,000 168,088
ATENE1H 28/l Tier 3 ciy iz
@A
21 Phase 2 South, Vancouver City - Huaibel, Anhui Centre of new dlistrictin -~ Residential 3% 3483 100.0% 151,247 100,771
EEESEYE 28/l Tier 3 ciy iz
A
22 Phase 2 North, Vancouver City - Hualbe, Anhui Centre of new districtin -~ Residential 34 2,504 100.0% 84,330 75,027
EEESEE 28/l Tier 3 ciy iz
=gAD
23 Phase 3A, Vancouver City Huaibei, Anhui Centre of new districtin -~ Residential 3 4974 100.0% 139,383 143,941
eSS RN 2/l Tier 3 ciy iz
=gAD
24 Phase 38-3D, Vancouver Gty Huaibel, Anhui Centre of new districtin-~~ Residential 35 10,708 100.0% 2417 309,712
BFEZBEDE ZH/ Tier 3 cly fiz
=gAD
2 Phase 4 North, Vancouver City - Hualbei, Anhui Centre of new districtin -~ Residential 3 10,286 100.0% 296,704 297,636
RFERE AR 8/ Tier 3 oy fie
@A
26 Phase 4 South, Vancouver City - Huaibel, Anhui Centre of new district i~ Residential 3b 3,863 100.0% 82,540 111,787
i BES L 28/l Tier 3 ity fi=
@A
2 Phase 5 North, Vancouver City - Huaibe, Anhui Centre of new districtin -~ Residentiel 3 2,336 100.0% 265,310 67,607
AFERESEL 8/ Tier 3 oy fie
@A
28 Phase 5 South, Vancouver City - Huaibel, Anhui Centre of new districtin~~ Residential 35 1,228 100.0% 81,511 35,521
BTEE5 5 RH/ Tier 3 ciy e
@A
29 Phase 6, Vancouver City Huaibei, Anhui Centre of new districtin -~ Residential 2 1,952 100.0% 36,386 60.808
ATENE6H 28/l Tier 3ciy iz
=gAD
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Properties Held for Development and/or Sale

FERRR HHENWE

Land Bank (sq. m.)

TibGE TRk
Development Phases Types
Including LELE AEER
Total GFA** investment Hold for

(sq.m,) properties  Completed for Under future  Residential & Commercial &
Address aREmE En@f sale” development?  development® Facilities | Hotel ll Office Il
it (FAX) -t RIHE" Bam GEAREERS  AEREEI BEI BERBAN
Landu Road, Baohe District, Hefei, Anhui Province 12,244 12,244 4217 8,027
FHAETETRRER
Landu Road, Baohe District, Hefei, Anhui Province 40,264 40,264 40,264
FHAETETRRER
Landu Road, Baohe District, Hefei, Anhui Province 108,200 108,200 108,200
FHAETRTRRER
Landu Road, Baohe District, Hefel, Anhui Province 560,300 560,300 560,300
FHAETRTRRER

721,008 52,508 668,500 712,981 8,021
Renmin Road, Xiangshan District, Huaibel, Anhui Province 4,346 4,346 4,346 4,346
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibei, Anhui Province 8,093 8,093 8,098
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 9,760 9,760 9,760
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 6,173 6,173 6173
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 309,712 132,587 177,175 302,061 7,651
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 35,792 35,792 35,792
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibei, Anhui Province 11,787 111,787 111,787
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibei, Anhui Province 55,714 56,714 55,714
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 35,521 35,521 35,521
ZHRELTALRARR
Renmin Road, Xiangshan District, Huaibel, Anhui Province 60,808 60,808 30289 30,519
ZHRELTALRARR
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Properties Held for Development and/or Sale

BERER SHENE
% of
Land Cost interest
per sq. m. aftributable
(RMB)  Land Cost to the Group Site Area
BEME  (RMB'000) 15H (sq.m)
Project City/District Location Project Type (AR®7/ LA iy 4 HWEER  Project GFA*
HEER i /B L EEH NERENE 5K (AR¥TR) R (ThHX) BRAREER"
30 Phase 6D, Vancouver City Huaibei, Anhui Centre of new districtin -~ Hotel 30 2,025 100.0% 60,768 67,061
RFEHZ60H Zh/ % Tier 3 ity il
=R
31 Phase 7, Vancouver City Huaibei, Anhui Centre of new districtin-~ Residential 3 4127 100.0% 80,291 136,772
RFERETH Zh /% Tier 3 ity iz
AR
32 Southwest of Times Square,  Hualbei, Anhui Centre of new districtin -~ Residential
Vancouver City T/ Tier 3 oy fr
REEN (BRESER) =HamRD
3B Northeast of Times Square, ~ Huaibei, Anhui Centre of new districtin-~ Residential 3 2,862 100.0% 87,072 82,815
Vancouver City T/ Tier 3 oy fr
REFEN (BREZEL) =R
Subtotal of Huaibei 34 56,802 1,835,759 1,657,546
i3 2\
Subtotal of Anhui 17 434,611 3,622,858 2,460,217
RENG
Jiangsu Province
LHE
34 Jiarun Square Suzhou,Jiangsu Tier 2 city with high growth  Residential/commercial 1,445 363,240 32.9% 21,367 251,391
BERR TH /BN potental fre/EE
ZBEERNm
Subtotal of Jiangsu 1,445 363,240 21,367 251,301
SN
3 Tianjin® Tianjin Centre of adistrict in Residential 7233 126,000 90.0% 17,282 17,282
A& AE Tier 1 Clty frE
D
Overseas
B
36 Amber Rise West Vancouver, Tier 1 ity Residential 11,206 86,497 100.0% 15,715 7,119
Vancouver —B5m i€
EFE/ERAE
Total 1,065 8,375,207 5,713,014 7,881,062+
&t
* including those with land use right and contractual interests
> including those with construction being completed but not sold and delivered

# total GFA= D+ @+®@ =1 + 1l + 1l

4 allocated land

* BREERGLHERRAREE ARG 1

** BREORTERLERZHEELSD

# BEEEME=DO+Q+Q=1+1+1

o Bt
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Properties Held for Development and/or Sale

FERRR HHENWE

Land Bank (sq. m.)

THEE(THR)
Development Phases Types
Including LELE AEER
Total GFA** investment Hold for

(sq. m.) properties  Completed for Under future  Residential & Commercial &
Address aREmE En@f sale” development?  development® Facilities | Hotel ll Office Il
it (FAX) -t RIHE" Bam GEAREERS  AEREEI BEI BERBAN
Renmin Road, Xiangshan District, Huaibei, Anhui Province 67,061 67,061 67,061 67,061
ZHRELMALR AR
Renmin Road, Xiangshan District, Huaibei, Anhui Province 136,772 136,772 136,772
ZHRELMALRARRE
Renmin Road, Xiangshan District, Huaibei, Anhui Province
ZHRELMALRARRE
Renmin Road, Xiangshan District, Huaibei, Anhui Province 82,815 82,815 82,815 82,815
ZHRELMALRARRE

924,354 154,222 119,878 260,406 544,070 717,69 67,061 139,597

1,645,362 154,202 172,386 260,406 1,212,570 1,430,677 67,061 147,624

Suzhou Industrial Park, Jiangsu Province 261,391 62,975 261,391 122,886 44,551 83,954
THAFNIERE

251,301 62,975 251,301 122,886 44,551 83,954
72 Xiao Wetti Road, Hexi District, Tianjin 17,282 17,282 17,282
RETREERET2S
2185 Union Avenue, West Vancouver, 7,719 7,719 7,719
British Columbia, Canada
NERERTRUDEE

ATENHAET

6,572,421 2,048,462 850,556 2,890,968 2,830,903 5,119,508 329,216 1,123,703
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Summary of Financial Information

MBENHE

A summary of the results and of the assets, liabilities and non-controling A& EF54% E B A R EIESRRS A ISR E ST
interests of the Group for the last five six-month periods ended 30 June, FE&EZE6A30R L NEALHRMEEREE BER
as extracted from the published interim condensed consolidated financial ~— FEIERZERRAVBEEZEFIa0 T

statements.
Results HiE
Six-month periods ended 30 June
HZ6 308 1EEAHE
2015 2014 2013 2012 2011
20154 2014 £ 20134 20124 2011 4
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETRT ARETT ARETT AREBTT ARETT
Revenue A 832,151 1,002,530 1,182,389 307,774 246,631
Profit before tax FRESRIFE 75,084 576,051 596,457 60,613 95,028
Income tax FriSHi (73,976) (198,978) (238,713) (38,402) (39,284)
Profit for the period B A) 1,108 377,073 357,744 22,211 55,744
Attributable to: AT RS -
Owners of the parent ISYNEIEZEPN (15,043) 381,724 309,284 20,908 46,378
Non-controlling interests FEIZERR A 16,151 (4,651) 48,460 1,303 9,366

1,108 377,073 357,744 22,211 55,744

Assets, Liabilities and Non-controlling Interests ¥&E - 8ERIFERER

30 June

6H30H
2015 2014 2013 2012 2011
20155 20144 20134 2012 F 2011 4

RMB’000 RMB’000 RMB'000 RMB’000 RMB’000
ARBTRE AREBTT AR®TET AREBTT AR®TE

Total Assets mEE 21,505,906 18,736,551 16,405,857 14,690,447 13,065,840
Total Liabilities marmE (14,529,858) (12,213,311) (10,365,506)  (9,343,426)  (8,125,459)
Non-controlling Interests JEFRRR RS (1,007,000) (298,049) (313,685) (250,803) (187,590)

5,969,048 6,225,191 5,726,666 5,096,218 4,752,791
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