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FINANCIAL HIGHLIGHTS
MR

RESULTS HIGHLIGHTS %4Eig=

Revenue Wzs
Gross Profit £
Net Profit 4t Fl|
Atfributable to: LAT A A :
— Owners of the Company —ZANA AI#EA A
— Non-controlling Interests — FE# i fE 25
— Owners of perpetual securiies — K A B5HEH A
Earnings Per Share (RMB) S 25 (A RE L)
— Basic —&AK

For the six months ended 30 June

#BESA=THILKER

2020

k- k- 3
RMB Million
AREEET

6,400

2,091
697

650
24
23

0.23

2019
—ZE-NF
RMB Million

AREBETT

5,802
2,063
880

706
174

0.25

Change

B

RMB Million
AREBETT

As at the period/year end R&Z 8, F K

Total Assets & EE 4258
Total Liabilities B & 4258
Total Equity #eza /850

30 June
2020
k- et 5

~A=+H
RMB Million
AREEET
108,575

91,713
16,862

31 December
2019
—TNEF
+=-A=+—-H
RMB Million
AREBET

99,270
82,679
16,591

Change

g

RMB million
AREBET
+9,305
+9,034

+271




FINANCIAL HIGHLIGHTS (Continued)
B REE)

REVENUE ANALYSIS Uiz 53 #r
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For the six months ended 30 June

BEARA=THILRMEAR

2020 2019 Change
s ek 23 —F-NEF g5
RMB’000 RMB'000 RMB'000
ARETT ARBTFTT ARBFTT

Sales of properties and construction management service

W SHE MR B 1R IR 6,128,877 5,457,194 +671,683
Property management and other services

Y E TR R E A AR TS 189,014 236,206 47,192
Rental income M &I A 48,504 34,516 +13,988
Hotel and related services JBJE K& At & AR 33,904 73,673 -39,769
Total 425t 6,400,299 5,801,589 598,710

TH 2020 REVENUE ANALYSIS
TECEF LY FRmAH

0.5%

 Sales of properties and construction
management service

MR HE RZEEERS

@ Property management and other services

MEEE R EM RS

© Rental income

HE KA

© Hotel and related services

IR R ERRTS
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWN O

BUSINESS REVIEW

Results

In the first half of 2020, the novel coronavirus ("COVID=-19"] pandemic
raged around the world, which caused the global economy to struggle to
restart. China's economy has also been affected without exception and
gross domestic product ["GDP”) of China fell by 1.6% yearonyear in the
first half of this year, so the enterprises in China experienced unprecedented
challenges in terms of development. The central government has repeatedly
emphasized the need to infensify countercyclical adjustments, maintain
reasonable and abundant liquidity and develop prudent and positive
monetary policies that are more flexible and appropriate to create a
relatively loose financing environment for the industry. Regarding the
regulation and control of the real estate industry, the central government
adhered fo the positioning of “no speculation on residential properties” and
implemented measures to “stabilize land prices, stabilize housing prices and
stabilize expectations”. In the first half of 2020, as a result of the national
control policies on the real estate sector issued by the central government
and the improvement of China’s pandemic prevention and contfrol measures
since the second quarter, the real estate market as a whole refurned to

stability in the first half of the year.

As the domestic pandemic is gradually under effective control, China's
economy has been gradually recovering, and the real estate market will
also benefit. The decreases in both finance costs for real estate companies
and the housing purchase costs for residents are conducive to the recovery

and development of the real estate market.

E S0

E 35

“EROREPEE - HERBE(TCOVID-19 ))&
BRI SHHREESMBIMER - PELET
TMISNSZRIFE - EXFEANEERLE(GDP))
FILL TBE1.6%  HECE BRI ERR FFELE
BIFTARA PR - R RIRAT 2 KR F B INA T
HRHBNE - RERPUSEBERN - ERECRER
RiEfE - ENEEEERTRAE —ERRERDN
BRI - FHERZENE - PREFDERE
EYIEM BRI =RIES - —T-_FF ¥
F o BENPREATAHE RN 2 EF i ERIEBER
AR = FEARNPBERIEHIEERTE - E¥F
i EMSERLRE -

RRBEARRBEEBSEERIES - PRKELES
i - BHETSTIEEMYS - BEREKAT
& ERBEKATREDERNTSMNRESR
E o



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R DT @)

BUSINESS REVIEW (conTINUED)

Results (Continued)

In the market that was subject to volatility due to the pandemic in the
first half of 2020, the Group resolutely adopted effective measures and
sfrategies fo turn cash into land resources in fime. Since the beginning
of this year and up to the date of the interim results announcement, the
Group acquired a fotal of 13 land parcels, mainly located in the Yangize
River Delia and Yunnan Province, with a total GFA of approximately 2.53
million sq.m. further providing the sufficient support for sales resources in
the second half of the year. In the period when the pandemic situation was
temporarily alleviating, the Group resumed work and construction as soon
as possible and made every effort to ensure the sufficient supply fo sales
resources on fime fo seize the fime window fo realize the hot sales of some

projects such as those in Wuxi, Nantong and Yangzhou.

For the six months ended 30 June 2020 (the “period under review’),
the total contracted sales of the Group amounted to approximately
RMB13,272 million and the confracted total gross floor area ["GFA") sold
was 1,113,464 sq.m.. The Group recorded fofal revenue of approximately
RMB®,400 million, an increase of approximately 10% from the same
period last year. Core net profit for the period was approximately RMB646
million, representing a yearon-year increase of approximately 24%. The
balance of cash and cash equivalents [including resfricted cash) remained
stable af over RMB10 billion. The Board has resolved not to declare any
dividends for the six months ended 30 June 2020.

During the period under review, the total GFA sold and delivered
amounted to 457,992 sq.m., and the average selling price was
approximately RMB13,212 per sq.m.. Revenue derived from property
sales was approximately RMB6, 129 million, representing an increase of
approximately 12% from approximately RMB5,457 million during the same
period last year. The key projects complefed and delivered in the first half

of 2020 are as follows:

BihEBERERAE « —F_FHEPMHRE

S {E))

—TTFEYEF  EREFETHRDTS K
EERERIE BAE LR - RIER S 86K
THER  BSFFVREERHEELNEHE -
REEEERISEMR  ETEHARER=ARE
FE - HAEEEELN2,530,000F K - #E— 5
THENHEEREM T RRHNZSE - ERIELE
EREHR - REESTZE TEE - 2 H IR L
RIHEERBETZMHE - SUAREED &
Ry - mBRIBNIEE FEE MR -

HE-_Z-_ZF~A=+tBLEANEA(I @A
Y ) RAEEMNENHEELBONAAR
#13,272,00000070 - EEANBEER
BRI ABINI3464F HK - BREHARKE
6,400,000,0007T * BEF R IN4910% - H5
Rz 0T R 49 B A R B 646,000,0007T + #E4F
EMA24% - Be MRS SEYHE(REZRY
e ) BEHERFBEE AR 10,000,000,0007T °
EEeoRETeRBEE_S-EEA=FTHLL
ANEASIREMRE

REEMA EEERINEENEEZER
BRAS7992FFT K - FHEBHNREFS
KARMBI32127T - MEHERFENAAR
#6,129,000000 T - WREFRBHARE
5,457,000,0007CIE NI 12% » R —F T4 |
FERTRRMNOERRBLAT :
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEBEFWE DN #)

BUSINESS REVIEW (coNTINUED) EFEEEE )

Results (Continued) EEE)

Approximate Approximate
GFA sold and sales Average
delivered in recognized in selling
Project i 1H2020 1H2020 price
3
LHEEHR ks St - 3
B pL) LS )
BE@E B ER FHER
sq.m. RMB'000 RMB/sq.m.
FHA ARETT AR®T/FHA

GCreenland Sky Tree i 62,178 1,358,487 21,848
BRI RZER 37

Greenland Jiangnan Huafu Suzhou 94,201 1,214,280 12,890
TR B

Greenland Central Plaza Nanning 41,727 653,928 15,672
SRR R ES S

Haikou Greenland City Haikou 62,102 528,571 8,511
[mfSe:ubit &0

Greenland Lakeside Villa Xuzhou 47 547 446,503 9,391
oip g =M

Greenland Central Ploza Jioxing 31,585 394,370 12,486
SRR R ES i

Greenland Mountain Time Foshan 18,258 335,185 18,358
ikt sl il

Greenland Xiang Shu Hua Cheng Kunming 32,596 268,184 8,228
SR BBIEM B

Creenland Dongmeng Infemational Town Nanning 23,859 242,718 10,173
473 3R BB BB =

Greenland Central Culture Center Haikou 16,128 238,473 14,786
B R &0

Wuxiang Greenland Center Nanning 8,831 87,356 9,892
FREH AL =

Creenland Xi Shui Dong Wuxi 2,783 81,608 29,324
feufiity/ = £

Greenland Suzhou ONE Suzhou 4,939 79,101 16,016
%3 BN ONE EN

Greenland Shanding Park Taiyuan 4,169 49,169 11,794
fIL SR N

Greenland Bihu Infernational Ningbo 1,385 17,160 12,390
EgriE=yileillS Bk

Creenland Yunduhui Square Kunming 2,091 16,352 7,820
gHETLES EH

Greenland Taiping Lake Resort Huangshan 1,996 14,786 7,408
AT HERE &I

Creenland Hai Chang Liu Haikou 766 13,480 17,598
EHERT &0

Others 851 11,360 13,349
Hith

Sub-total 457,992 6,051,071 13,212
Ihat




MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEWR DN &)

BUSINESS REVIEW (conminUED)

Results (Continued)

WEBEZERERAR o —E_FFPHRE

HFEEEE 4w
E 10 )

Approximate
sales
recognized in
1H2020
- k- -3
LR ERTH
B ER
RMB'000

ARETT

Greenland Central Plaza Nanning 23,721
AR RES BE

Greenland Infernational Huadu Nanning 9,876
A BB TR BE

Greenland Xiang Shu Hua Cheng Kunming 9,239
B ERTER EH

Greenland Cifi City Hangzhou 7,646
AR IR M

Greenland Jiangnan Huafu Suzhou 7,243
s MNEET EM

Greenland Xi Shui Dong Wuxi 7179
HHFIKER 57

Greenland The Florea Haikou 5,747
ARaRs, &R

Haikou Greenland City Haikou 5124
hisqmEr sk m

Others 2,031
Hith

Sub-total 77,806
Nt

Total property sales 6,128,877
MEHESH
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEWR DT @)

BUSINESS REVIEW conmnuEeD)

Contracted Sales

leveraging the strong brand influence, abundant resources, well-established
system and advanced management practices, the Group actively
developed high-quality projects, focused our efforts on improvement of the
product series, and achieved wellfargefed pricing strategy and product
positioning. Affected by the macro economic environment, for the first
six months of 2020, the contracted sales of the Company amounted to
approximately RMB 13,272 million with the corresponding contracted GFA
sold amounting to 1,113,464 sq.m..

During the period under review, contracted sales of the Group mainly
derived from the projects located in the key areas such as Yangtze River
Delia and Pan-Pearl River Delta, of which mainly included the projects in
Jiangsu Province, Guangxi Zhuang Autonomous Region, Yunnan Province
and Zhejiang Province, respectively accounted for approximately 51%,
17%, 17% and 13% of the contracted sales. The contracted average selling

price during the period was approximately RMB 11,920 per sq.m..

Strategic Cooperation

On 24 February 2020, Greenland Hong Kong and Agile concluded in-
depth cooperation to jointly develop a project with a planned GFA of
275,000 sqg.m. located in Jinchan Area of Xishan District, the central
downtown of Kunming. The project is positioned as a high-quality
residential and high-end commercial complex. Both parties will leverage
their respective advantages and share resources to bring new impetus to

Kunming's urban development.

BHSHE

RENARNMEED EENER  TENEZR
RAENERLR AEEBERERSE2IEHE
REERRIEBL ERRBRENEERRRERT
i - XREBKBERRE  —Z_TFHX@EA -
NAIEHIHESBAHARE13,272,000,0007T
HEANDEHRERBER,113,404F 7K °

OISR AEEANHEEREIERAMNRK=
ARZKR=AEEREBEYENIAR  ET T2
URI#E  EAOARERR EMERNTE
WIER - DG EKEERNS1%  17% 17%
K 13% - REIE A M FHEEHRARKEN 920
LSRR

HIREE
RZZ_TF-—A=+WA - SHEEEELE
RAREAVE  BRRMAE (AR EELEER
275,000 5K - iR ERmERALESER
EMIEE - AIEE EM A REEERSIHEGEER
A EHRBESEEE  BRAZ - REHX
PR RE ] °



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R DT @)

BUSINESS REVIEW conmNuED

Strategic Cooperation (Continued)

On 17 March 2020, Greenland Hong Kong and the People’s Government
of Jinning District, Kunming City signed the Investment and Development
Cooperation Agreement, reaching a cooperation consensus on the
development of land in Jincheng Town, Jinning District, which marked the
new achievement of the Group's major investments in Kunming. This signing
officially unveiled the investment and development cooperation between the
two parties, which means that Greenland Hong Kong has taken another
leap forward in its comprehensive healthcare business in the surrounding
area of Dianchi subdistrict, Kunming, and will comprehensively accelerate
the formation of the “Healthy Kunming”. Since the sfate put forward the “Belt
and Road” national development cooperation strategy in 2013, Yunnan has
been a radiating center for South Asia and Southeast Asia, and Kunming, as
its provincial capital, is a gateway city fo the outside world and has been
placed high hopes for the city’s leaping development. Kunming is now
moving southward in its main urban development. located in the southwest
of Kunming, Jinning enjoys the unique odvonfoge of surrounding Dianchi to
boast scarce historical and cultural resources. The Group intended to build
a comprehensive healthcare project in Jinning district that would integrate
healthcare, scientific innovation and cultural tourism. Once imp|emenfed,
the project will speed up the consfruction pace of “Healthy Kunming” and

improve Kunming's city level in all aspects.

19 June 2020, the Education and Training Base in Pudong district of
Insfitute of Cultural and Creative Industry of Shanghai Jiao Tong University
was inaugurated in the Greenland International Education Park of the
Greenland Seaside City of the Group in Shanghai, which marked the
formal cooperation between Institute of Cultural and Creative Industry
of Shonghoi Jiao Tong University and Greenland Hong Kong to ioinH\/
develop an industry chain cluster of education, cultural and creative industry
and art. It will also help the Group to deepen and promote its “Real Estate +”
strategy and focus on building a comprehensive industrial ecological chain
for three major sectors of healthcare, cultural and business tourism and

technology innovation.

BihEBERERAE « —F_FHEPMHRE

BEES{E®)

REZ-TF=F++R  FEFEE ﬁ%‘?
BARBRZRICRERZAERT)  HEER
WHEMIRA R EER A E RS - R %K%@Etu
PAERERREFMUR - RRBEHNSLHAFLR
NHEERESIERRE  EREZFSUEBERHL
ER BOARBEXENBL TERENTSK - 8
EHNEEFRERMER W IR - B =T —=
FRZFRH —% 5 BRERAERBIAR - B
FMERERREE - REINESTTL SRR
HONFEMOPFIPET - —BERE T TR B
ROEE - BERRUARERBTIERR M - &
EREATME  FRIEELNEREEER A
EMRANELFULER - XEEBREBEREIT
EEFRE M XRR—ROKREER - —B
B - BIREATER2RER NI
2T REAR ©

RIZE-ZFRATIR - DEXBREXEISER
HAREHE R EMEARBLR LENRMER
WA B AR EIR RS BRI - EiRwE L
BRBABNAIB B EBENEE - HHE
REEXRBEMERREE  PHAKERCHE
[FHuE+ | Bl - W& HEKEIEFEE - XHEK -
BRI BIFT =AM - FER TR R
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEWR DT @)

BUSINESS REVIEW con
Land Bank
In the first half of 2020, the Group seized the opportunity fo strategically

expand the land bank in core urban areas in the Yangtze River Delta and
Yunnan Province through flexible and diverse land acquisition methods such
as public bidding, strategic joint cooperation and mergers and acquisitions.
Up to the date of the inferim results announcement, the Group has acquired
13 land parcels with a total of GFA of approximately 2.53 million sq.m. in

7 cities. The major acquisitions are as follows.

In April 2020, the Group successfully won a bid for a land parcel in
Fuyang District, Hangzhou City at a tofal consideration of approximately
RMB2.14 billion. The project has a planned GFA of approximately
181,700 sq.m. at an average floor price of approximately RMB11,778
per sq.m.. The land is planned to be constructed as a complex project
integrating office towers, commerce and residences, and will become a
new landmark in the downtown of Fuyong in the future. In the same month,
the Group entered into the agreement fo form a joint venture to develop
a land parcel located in Yancheng City, Jiangsu Province. The project
has a GFA of approximately 318,000 sq.m. at an average floor price of
approximately RMB2,856 per sq.m., mainly for residential and commercial

purposes.

In May 2020, the Group successfully further acquired a land parcel in
Yuhong District, Hangzhou City at a total consideration of approximately
RMB1.313 billion. The project has a planned GFA of approximately
1 38,000 sg.m. at an average floor price of approximately RMB®,512 per
sq.m.. Upon completion, the project will become an important urban mixed
development integrating residences, commerce, shopping and catering,
which will further enhance the living standards of Chongxian New Town

and help speed up the development of the northern part of Hangzhou.

In June 2020, the Group won bids for plots of land in Dayu area, Kunming
at a tofal consideration of approximately RMB8OT million. The project
has a planned GFA of approximately 209,200 sq.m. af an average floor
price of approximately RMB3,829 per sq.m.. The project is located in the
Dayu area of Kunming Dianchi National Tourism Resort surrounded by the
convenient fransportation facilities, close to natural landscape resources
such as Dayu Park as well as the University Town area and many hospitals
with complete living facilities. In the same month, the Group won a bid
for a land parcel in Taihu New Town, Wujiang District, Suzhou city af a
fofal consideration of approximately RMB1.402 billion. The project has a
planned GFA of approximately 77,600 sq.m. at an average floor price
of approximately RMB 18,067 per sq.m.. located in the core location, the
project has the top education, commerce, entertainment and leisure and
medical supporting resources of Taihu New Town. In the future, it will be

built info a high-end residential project in the sector.

X R ORE

T i

ZECEF EHF  ASENEHES - BBRARE

TT BERAERFAFBSETZHEMN L RER -
KEEMAHER=ALEREZ O TR T
Wi - BETPHEEQNEAS  AEECR/E

T U 1 SR AR EE B 492,530,000 5 Kt

Bho EBUEEMT o

RZZE_ZFTFWUA  AEBUAHDARE
2,140,000,000 ;T &) 42 (KB K Th &R G N ™
BEBR R ZEANRIBZEREY
181,700 75K - FHBRENR/ARE,778
TP TK e L RRERRAENAE B
¥ XA ENGARER  ARBRAEBRRH
HFTHAR - A - AEBEFIZIHHEUARIAER
BIART AL T #RE BT B R - 3%7B B AR RREE
HE4)318,000°F 77K - FIBIRBELHO/ARE
2,8567T K TEMEEREEMAR ©

R-ZZF_FERA AEENBRENDARE
1,313,000,000 LAk T — Z R F MM T AR R
— R - %R B R B BEEEIEL138,000F
K FERIREHAARK 5127 FK
ERREERAREE  BE  BY 2SR5 —88
BEERMEAER - £ *ﬁkﬂf‘i%%ﬁiﬁkﬁ’w\)ﬁ*
o BN AL R IEE

RZZ_ZEXA AEBENEREBEARED
801,000,000 A 1h & 15 B BA T A [ 358
ZIBABRBEEEEEL209,200°F 75K - F15
BIRBHRBARKES 820,/ FIHK - ZHAB LR

ERMELERKEERENSA R - FEBE
A BIXORRESEERREER - AREHPAS

WHEBMZMER  DEREtATZ - RAA &
SEARREARKL,402,000,0007TH 1%
BEMNTRITRAHF — Rk - ZEERER
EEmEL 77,600 T7K - FHBIREH/AR
18,0677,/ FHK - ZEEMNRZRLLE @ =
BRPIFWIAREE - % - RN - BREEE
BIR - RRBITERRRANSIHEETER -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEEWR DN &)

BUSINESS REVIEW (conmnuED) EFEE =)

Land Bank (Continued) i)

Details of the land bank acquired by the Group subsequent fo the year end TR -NFFEERIEBREN T RGBT
of 2019 are as follows: I

Total
Date of Acquisition Location Project type Planned GFA
b B e HEHER REIBELEES
(sg.m.)
(FEFHK)
February 2020 Kunming Residential /commercial 216,200
—E-TF-R ERA By
February 2020 Kunming Residential /commercial 275,000
—E-TE_R B (EE YA CE S
March 2020 Nanning Commercial /office /hotel 224,800
—E-TF=R FZE [GEYE NS
April 2020 Hangzhou Residential /commercial /office 181,700
—ZE-FFNA Al VA -EVE N
April 2020 Yancheng Residential /commercial 318,000
T FA EE EcY i E S
I\/\oy 2020 Hangzhou Residential /commercial /hotel 138,000
—ET-ZTFAHA UM BV E 9 eiilrs
May 2020 Kunming Residential /commercial 202,200
—ET-TFAHA EER FE T
June 2020 Kunming Residential /commercial 209,200
—E=FF XA EHEA FE T
June 2020 Suzhou Residential /commercial 72,000
—E-FFRA éﬂH 1IEE/P§']-%
June 2020 Suzhou Residential 77,600
—E-TF XA B *=
July 2020 Changzhou Residential 138,000
—ET-TF LR M F=
Ju|y 2020 Suzhou Residential 270,700
—E-TF LR #RM F=
Ju|y 2020 Wuxi Residential 207,300
—ET-TF LR &5 F=
Total 2,530,700
a5

Up to the date of the interim results announcement, the Group held a land HEFHEERNERE  AEEBE T HREED
bank of approximately 22 million sq.m. mainly sfrategically located in the 22,000,000 F7K « FE2RBEUE O HER=A
prime zones of core cities in the Yangtze River Delta and Pan-Pearl River FMZHR= AR O TR E SR - NEBEM LTI
Delta, which is sufficient to support its development in the next two to three EERALFEARR2EIFHBERT K - RIEITH
years. The Group will continue to seek additional high-quality land projects T SHAERENNEE TIAR -

with promising development potential.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEWR DT @)

BUSINESS REVIEW conmnuEeD)

Offshore Financing

In July 2020, the Group successfully obtained a three-year offshore
syndicated loan in USD and HKD for refinancing purposes and withdrew
an aggregate amount equivalent to approximately USD200 million. The
interest rate is IBOR+3% for US dollar part and HIBOR+3% for HK dollar
part.

Outlook

In general, China’s economy is recovering from the impact from the
COVID-19 due to the effective control over the pandemic. It is expected
that the national economy will improve quarter by quarter in the second half
of the year, and the real estate control policies will still focus on stability.
Among them, to curb the financialization and bubblization of the real estate
industry, shortferm financial supervision may become more targeted. With
the COVID-19, coupled with the ongoing Sino-US trade war, the pressure
on overall economic growth is still relatively high. In the second half of
2020, the Group will consistently focus on its real esfate business fo strive
to achieve high-quality development, adhere to strategic and diverse land
acquisition methods fo seize land purchase opportunities to further explore
and preserve high-quality land parcels and penetrate the core cities in
Yangize River Delta and Pan-Pearl River Della. Meanwhile, the Group will
continue to improve the lean management, deeply promote the digital and
technology-based management system of the Group, and build a big data
platform, aiming to improve the technological management, enhance the
overall competitiveness and market influence of the Group and lay a solid

foundation for longterm business development.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEWR DN &)

FINANCIAL PERFORMANCE

Revenue

The tofal revenue of the Group for the first half of 2020 was approximately
RMB®,400 million, representing an increase of approximately 10%
compared with RMB5,802 million for the same period of 2019, mainly
attributable to the increase of the revenue arising from the sales of

properties.

Sales of properties, as the core business activity, generated revenue of
approximately RMB6, 129 million for the first half of 2020 (first half of
2019: approximately RMB5,457 million), accounting for approximately
Q6% of the total revenue and representing year-on-year increase of
approximately 12%. The revenue of the Group from other segments
included hotel operating income, income from property management and

other services, and renfal income from leased properties.

1H2020
= B

L
RMB’000
ARETT

Sales of properties and construction management service

A F5RIR

Wts

AEER T -TF LXFNRARENR/ARE
6,400,000,0007% * |_ZE—HFRHANHAR
#5,802,000,0007T18M# 10% » TEHNEE
WEWEIEN -

ERAEEROEEEY  —T-TF LXFNY
FHEELRREHARKS,129,000,0007T(=F
—NE E¥F  HARES,457,000,0007T) - 15
BUERH06% - MEFRHIEING12% - REEK
BEMDHNREBEEEELRA - MEEER
HARBYWA - AREEMENES WA -

1H2019
—FNEF
RMB'000 RMB'000
ARETT ARETT

Change

VS E RSB 1B IR 6,128,877 5,457,194 671,683

Property management and other services

T IE R E A AR 189,014 236,206 (47,192)

Rental income

M WA 48,504 34,516 13,988

Hotel and related services

BE R ABRE RS 33,904 73,673 (39,769)

Total

st 6,400,299 5,801,589 598,710
Cost of Sales SHERA

Cost of sales increased by approximately 15% from approximately
RMB3,739 million for the first half of 2019 to approximately RMB4,309
million. The cost of sales mainly comprised land costs, consfruction costs,

capitalized finance cosfs and sales tax.

THE KA AREE4L,309,000,0007T - —F—H
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEWR DT @)

FINANCIAL PERFORMANCE (cONTINUED)
Gross Profit and Margin

Gross profit for the period increased fo approximately RMB2,091 million
from approximately RMB2,063 million for the first half of 2019, mainly
affributable fo the increase in the revenue for the period under review, while
the gross profit margin declined from approximately 36% to approximately
33% for the first half of 2020.

Other Income, Other Gains and Losses, and Other Operating
Expenses

Other income, other gains and losses, and other operating expenses
decreased from a loss of approximately RMB125 million in the first half of
2019 to approximately RMB76 million for the same period in 2020, which
mainly consisted of the foreign exchange loss resulted from the devaluation

of Renminbi during the period under review.

Operating Expenses

Due fo the efficient management over expenditure control of the Group,
administrative expenses and selling and marketing costs decreased to
approximately RMB317 million and approximately RMB241 million,
as compared with approximately RMB363 million and approximately
RMB320 million for the same period of 2019, representing a yearon-year

decrease of approximately 13% and approximately 25%, respectively.

Net Finance Costs

Net finance costs increased slightly from approximately RMB39 million in
the first half of 2019 to approximately RMB42 million in the first half of
2020.

Gains on the Change in Fair Value of Investment Properties

The Group recorded fair value gains on investment properties of
approximately RMB181 million, as compared with gains of approximately
RMB509 million for the same period of 2019. The decrease was mainly

due to the disposal of investment property in Shanghai.

Income Tax Expenses

Income tax increased from approximately RMB844 million in the first half
of 2019 by approximately 15% to approximately RMBS73 million for the
same period of 2020, mainly aftributable to more enterprise income tax
and land appreciation tax provision for the properties delivered for the

period due fo increase in sales of properties.
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FINANCIAL PERFORMANCE (conmnuEeD)

Profit for the Period and that Attributable to Owners of the
Company

Profit for the period and that atfributable to owners of the Company
decreased fo approximately RMB6Q7 million and approximately RMB650
million, respectively, representing a yearon-year decrease of approximately
21% and 8%, as compared with approximately RMB880 million and
approximately RMB706 million for the same period of 2019, mainly due
to the decrease in the net gain arising from the changes in fair value of

investment properties.

Financial Position

As at 30 June 2020, the Group's total equity was approximately
RMB16,862 million {31 December 2019: RMB16,591 million), total
assets amounted to approximately RMB108,575 million (31 December
2019: RMB99,270 million] and total liabilities stood at approximately
RMBQ1,713 million (31 December 2019: RMB82,679 million).

Liquidity and Financial Resources
The Group's business operations, bank loans and cash proceeds raised
have been the primary source of liquidity of the Group, which have been

applied in business operations and invesiment in development projects.

As at 30 June 2020, net gearing ratio (total borrowings less cash and
cash equivalents (including restricted cash) divided by tofal equity] was
approximately 38% (31 December 2019: approximately 18%) and
total cash and cash equivalents (including restricted cash) amounted to
approximately RMB10,333 million, with total borrowings of approximately
RMB16,750 million and an equity base of approximately RMB 16,862

million.

BihEBERERAE « —F_FHEPMHRE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (conTiNUED)
Treasury Policy

The business fransactions of the Group were mainly denominated in RMB.
Apart from fund raising fransactions in the capital market, there is limited

exposure o foreign exchange risk.

The Group has established a treasury policy with the objective of
enhancing the control over freasury functions and lowering the costs of
funds. In providing funds to its operations, funding terms have been centrally

reviewed and monitored at group level.

To minimize the inferest risk, the Group continued to closely monitor and
manage ifs loan portfolio by ifs existing agreements’ interest margin spread

with market interest rates and offers from the banks.

Credit Policy
Trade receivables mainly arose from sale and lease of properties and
are seffled in accordance with the terms sfipulated in the sale & purchase

agreements and lease agreements.

Pledge of Assets

As at 30 June 2020, the Group pledged properties, land use rights and
time deposits with a carrying value of approximately RMB25 billion to
secure bank facilities, and the total secured loan balance outstanding

amounted to approximately RMB 13 billion.

Financial Guarantees
As at 30 June 2020, the Group provided guarantees o banks for:

Mortgage i85
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (cONTINUED)

Capital Commitment

HEBIERARAE ©

ZRCRHETHWRE

RN =)
BEAREIE

30 June 31 December
2020 2019
k- k- 5 3 —E-NF

~A=+H +ZA=+—8H
RMB’000 RMB’'000
ARETR ARETTT

Property development business: IESHEE S
— Confracted, but not provided for —BETAVBREE

16,953,329 11,821,276

Human Resources

As at 30 June 2020, the Group employed a total of 4,300 employees (31
December 2019: 4,275), among which 2,171 employees worked for the
property development business. The Group has adopted a performance-
based rewarding system to mofivate its staff. In addition to a basic salary,
yearend bonuses are offered fo staff with an outstanding performance to
affract and retain talent. The Group also provides various fraining programs

to improve their skills and develop their respective expertise.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
SEEAREMER

DIRECTORS’ INTERESTS IN SECURITIES EFREFNER

Save as disclosed below and as at 30 June 2020, none of the Directors MR EEEN R E-TF,A=1+H &
and chief executives of the Company had any inferests or short positions RAREEREBITHAB R 7] sk E LA FE5
in the Shares, underlying shares or debentures of the Company or any EE(EE RBHF RS EMEXVED) ARD - 48
of its associated corporations [within the meaning of Part XV of the SFO) RO EEETEEAREE SRS RS
as recorded in the register required to be kept under section 352 of the 352EEF N B MR IR A AR BIZ ST
SFO, or were otherwise nofified fo the Company and the Stock Exchange AlmAe AN E R Ta S sA R

pursuant to the Model Code:

Aggregate long position in the Shares: PR A R -

Approximate
percentage of
shareholding in
the Company’s

Number of issued share
Name of Director Capacity/Nature of interest Shares capitalioe:7)
REAT] 25T
BERFRE
EENs 513 HERE BirEE o EOT=T 2 AUEES)
Mr. WANG Weixian Inferest of controlled corporationiNete 11 38,804,571 1.39%
FEEXE RSN Al (D
Founder of discrefionary trustiNete 2 367,254,133 13.15%
BB (EFEAI9 A (i)
Ms. WANG Xuling Beneficial owneriNote 3) 7,390,000 0.26%
FRzEL+ EmEB A
Inferest of controlled corporationiete 4 7,010,448 0.25%
SRy | NG e
Beneficiary of discretionary trustiNer 2 367,254,133 13.15%
BB EFEX 2 A WD)
Mr. FONG Wo, Felix, jp Beneficial owner 500,000 0.02%
T M E AT+ BEanlEBA
Mr. KWAN Kai Cheong Beneficial owner 500,000 0.02%
RS A BB A
Mr. CHEN Jun Beneficial owneriNee 51 3,500,000 0.13%
PRE 4 EmEa A
Mr. HOU Guangjun Beneficial owneriNore 6l 2,700,000 0.10%
ERBEE E25E Ao
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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ERREMER @)

DIRECTORS’ INTERESTS IN SECURITIES

(CONTINUED)

Notes:

(1)

(2]

(3]

(4)

(3]

(6]

(7]

Mr. WANG Weixian was deemed to be interested in 38,804,571 Shares
which were held by Prestige Glory Enferprises Limited. The enfire issued share
capital of Prestige Glory Enterprises Limited was beneficially owned by Mr.
WANG Weixian.

Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed to be
interested in 367,254,133 Shares, which were held by The Duanyuan Trust.

Ms. WANG Xuling beneficially owned 7,390,000 Shares, 3,390,000
Shares of which were deemed 1o be inferested by her under the subscription
agreement between her and the Company dated 23 January 2018 under the
SFO.

Ms. WANG Xuling was deemed to be interested in 7,010,448 Shares,
which were held by Boom Rich Investments Limited. The enfire issued share
capital of Boom Rich Investments Limited was beneficially owned by Ms.
WANG Xuling.

Mr. CHEN Jun was deemed to be interested in 3,500,000 Shares under the
subscription agreement between him and the Company dated 23 January
2018 under the SFO.

Mr. HOU Guangjun was deemed fo be inferested in 2,700,000 Shares
under the subscription agreement between him and the Company dated 23
January 2018 under the SFO.

Based on the entire issued share capital of the Company as at 30 June 2020
of 2,791,884,683 Shares.

BihEBERERAE « —F_FHEPMHRE
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(3]

(4)

(3]

(6]

(7)
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ERKkEMER (#7)

DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)
Aggregate long position in the Debentures:

Name of Director

BEENE

Mr. WANG Weixian  Interest of controlled corporationiNete 1 usb
FRELE | N RERS (M) ==
Note:

Apart

(i)

(i)

EENEFIER )

REEEN BB

Currency of

Capacity/Nature of interest

St HEHE

Mr. WANG Weixian was deemed fo be inferested in debentures of the
Company in an aggregate principal amount of US$11,950,000 which
were held by Capital Vission Assets Limited. The entire issued share capital
of Capital Vission Assets Limited was beneficially owned by Mr. WANG
Weixian. The said aggregate amount comprised (i) 6% bonds due 17 July
2021 in the aggregate principal amount of US$6 million, and (i) 5.625%
perpetual securities in the aggregate principal amount of US$5.95 million.

from the foregoing, during the six months ended 30 June 2020:

neither the Company nor any of its subsidiaries was a party fo any
arrangements fo enable the Direcfors to acquire benefits by means
of the acquisition of shares in or debentures of the Company or any

other body corporate; and

none of the Direcfors, chief executives and their spouses and children
under 18 vyears of age had been granted any right to subscribe
for equity or debt securities of the Company or its associated
corporations (within the meaning of Part XV of the SFO) nor exercised

any such right.
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Debentures

fRtEEnER
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Denomination or
Unit Size of

the Debentures
EREE YR {EEL
BB {RE

200,000

Amount of
Debentures

AR B
11,950,000

TEBEEBERNALMATR,050,000%
AR REEETERER  ZEEEESR
Capital Vission Assets Limited$§% ° Capital Vission
Assets Limited 2 BBEBITRAR TR E £ LBk
B o Lt BEE AR #5 &6,000,000F TR
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¥/55,950,000E€ THI5.625E K AFE S ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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SUBSTANTIAL SHAREHOLDERS

As at 30 June 2020, the persons [other than Directors and chief executive

FERR

RIBZZFRA=TH - SR ARRRIREES
NG GHIE3306IGRATFBENETMARAR R
D RAEBRO T REEDEIARNAL(ARRE
ERTEBTBRABRINEIIT

of the Company) which had interests or short positions in the Shares or
underlying shares of the Company as recorded in the register required to
be kept by the Company under section 336 of the SFO are as follows:

Aggregate long position in Shares: FRAD B 47 B 4R 2 -

Approximate

percentage of

shareholding in

the Company’s

Number of issued share
Name of shareholder Capacity/Nature of interest shares capitaloe )
REATEHT
BAFERE
B, Sy o= ) AL
Gluon Xima International Limited Beneficial ownerMNoe 1) 1,650,244,409 50.11%
RIEF IR AR A kot T UNGED)
Hong Kong Vee Eight Limited Interest of controlled corporation™et 1l 1,650,244,409 59.11%
ERHEERAT IR AR D
Greenland Holding Group Company Interest of controlled corporationiNete 1 1,650,244,409 59.11%
Limited PR A AR )
iR EEER AT
Greenland Holdings Interest of controlled corporation(Nete 1 1,650,244,409 590.11%
KRz RR PR A AR )
SPG Investment Holdings Ltd. Beneficial owneriNoe 21 256,741,641 9.20%
ikt T UNGED)
SPG Asset Management Lid. Interest of controlled corporationi™et 2! 256,741,641 9.20%
SN AR RS ()
Brilliant Bright Investment Limited Beneficial owneriNeke 3) 110,512,492 3.96%
BisEB A i)
Interest of controlled corporationiet 2! 256,741,641 9.20%
PRI A RS (a2
Reach Top Holding Limited Interest of controlled corporationetes 2and 3 367,254,133 13.15%
47 | N F RS 253)
HSBC International Trustee Limited TrustegNote 4) 367,254,133 13.15%
A ()
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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SUBSTANTIAL SHAREHOLDERS col

Notes:

ERRHMER #)

1,650,244,409 Shares were held by Gluon Xima International Limited
which was a wholly-owned subsidiary of Hong Kong Vee Eight Limited. The
entire issued share capital of Hong Kong Vee Eight Limited was held by
Greenland Holding Group Company Limited. The entire issued share capital
of Greenland Holding Group Company Limited was held by Greenland
Holdings. Each of Hong Kong Vee Eight Limited, Greenland Holding Group
Company Llimited and Greenland Holdings was deemed to be interested in
the said 1,650,244,409 Shares under the SFO.

256,741,641 Shares were held by SPG Investment Holdings Lid., which was
a wholly-owned subsidiary of SPG Asset Management lid. ("SPG Asset’).
The entire issued share capital of SPG Asset was held by Brilliant Bright
Investment Limited ("Brilliant Bright'). The entire issued share capital of
Brilliant Bright was held by Reach Top Holding Limited ["Reach Top”). Each
of SPG Asset, Brilliant Bright and Reach Top was deemed tfo be interested in
the said 256,741,641 Shares under the SFO.

110,512,492 Shares were beneficially held by Brilliant Bright, which was
a wholly-owned subsidiary of Reach Top. Reach Top was deemed to be
interested in the said 110,512,492 Shares under the SFO.

The entire issued share capital of Reach Top was held by HSBC International
Trustee Limited, which was the trustee of a trust, namely The Duanyuan Trust, of
which Mr. Wang Weixian was the founder and his family members (including
Ms. WANG Xuling) were discrefionary objects in respect of 367,254,133
Shares indirectly interested by Reach Top under the SFO.

Based on the entire issued share capital of the Company as at 30 June 2020
of 2,791,884,683 Shares.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERRHEMER (#)

CORPORATE GOVERNANCE

During the six-month period ended 30 June 2020, the Company had
complied with the code provisions set out in the CG Code contained in
Appendix 14 1o the Listing Rules, except for code provisions A.2.1, A.4.2,
A.5.1 and E.1.2 as described below.

Code provision A.2.1 stipulates that the roles of chairman and chief
executive should be separafe and should not be performed by the same
individual. From 1 January 2020 to 30 June 2020, Mr. CHEN Jun had
undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive fo the efficient formulation and implementation of the
Group's strafegies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company’s affairs by the
Board which meets regularly o discuss and determine issues conceming the

operations of the Group.

Code provision A.4.2 stipulates that all directors appointed to fill a casual
vacancy should be subject fo election by shareholders at the first general
meeting after their appointment. Pursuant to the Company'’s arficles of
association, any person appointed as a director by the Board shall stand for
re-election at the next following annual general meetfing of the Company.
Such arrangement is considered appropriafe in light of the requirement of
paragraph 4(2) of Appendix 3 to the Listing Rules which requires that any
person appointed by the directors to fill a casual vacancy shall hold office
only until the next following annual general meeting and shall then be

eligible for re-election.

Code provision A.5.1 stipulates that listed companies should establish
a nomination committee which comprises a majority of independent
non-executive directors. Following Mr. CHEONG Ying Chew, Henry's
resignation on 31 December 2019, the Nomination Committee comprised
two Independent Non-executive Directors and two Executive Directors, and
thus did not comprise a majority of independent non-executive directors.
Since 13 March 2020, Dr. LAM, lee G. has been appointed as an
Independent Non-executive Director and a member of the Nomination
Committee, whereupon the Nomination Committee has comprised a
majority of independent non-executive direcfors and has met the requirement

set out by code provision A.5.1.
Code provision E.1.2 stipulates that the chairman of the Board should

attend the AGMs. The chairman of the Board did not attend the AGM held

on 30 June 2020 due to other business commitments.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as its code of conduct for dealings
in securities of the Company by the Directors. Based on specific enquiry by
the Company, all Direcfors have confirmed that they had complied with the
required standards sef out in the Model Code during the six months ended
30 June 2020.

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

Neither the Company nor any of ifs subsidiaries had purchased, sold or

redeemed any of the Company's listed securities.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme [the "Programme’] under which it may
issue medium term notes that may be issued from time fo time (the "Notes”)
by the Company under the Programme in series or franches of aggregate
nominal amount of up to US$2,000,000,000 (or its equivalent in other
currencies) outside the United States in reliance on Regulation S under
the U.S. Securities Act. The Notes will be issued in series with different
issue dates and terms and may be denominated in any currency subject
to compliance with all relevant laws, regulations and directives. To assist
the Company in meeting its obligations under the Notes and the frust
deed dated 25 July 2014 entered info between the Company, Greenland
Holding Group Company Limited and the Trustee, Greenland Holding
Group Company Limited entered info a keepwell deed with the Company
and The Hongkong and Shanghai Banking Corporation Limited (as trustee
of the Notes; the “Trustee”) and the deed of equity interest purchase
undertaking between Greenland Holding Group Company limited and
the Trustee dated 25 July 2014 in relafion to the Notes. For further defails,

please refer to the Company’s announcement dated 28 July 2014.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERRHEMER (#)

CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed below, there was no change in the information relating
to the Direcfors which is required to be disclosed under Rule 13.51B(1) of
the Listing Rules:

e M. FONG Wo Felix has resigned as an independent non-executive
director of Sheen Tai Holdings Group Company Limited with effect
from 29 May 2020 and Wuxi Biologics (Cayman) Inc. with effect
from @ June 2020, both of which are listed on the Stock Exchange.

° Dr. lam, lee G. ["Dr. Lam’) has resigned as an independent non-
execufive director of China Shandong Hi-Speed Financial Group
Limited with effect from 14 May 2020, and has been re-designated
from being an independent non-executive director to being a
non-executive director of Mingfa Group (International] Company
Limited with effect from 23 April 2020. Both companies are listed on
the Stock Exchange. Dr. lam has been re-designated from being a
non-executive direcfor fo being an independent non-executive director
of Singapore eDevelopment Ltd., which is listed on Singapore
Exchange, with effect from 2 July 2020.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

For the six months ended 30 June 2020, the Group had entered into the

following material acquisitions:

1. On 24 February 2020, Kunming Shenggao Dacheng Real Estate
Development Company Limited* (RS AMEHEZEBRA
7)) ('Kunming Shenggao’), which is a wholly-owned subsidiary
of the Company, entered into a cooperation and development
agreement with Yunnan Agile Real Estate Development Company
limited* (EFEHERELFEHERZEAFRAF]) and Kunming Yaxin
Real Estate Development Company Llimited* (£ BAHERR B 3 2 B 3%
BR AR ("Kunming JV’), pursuant fo which Kunming Shenggoo
acquired a 50% interest in Kunming JV and formed a joint venture
for the property development project in respect of the land parcels
situated at Qianwei Street Office, Xishan District, Kunming City,
Yunnan Province, the PRC (FREIERE BT A ILIRATEHENE
Bz) owned by Kumming JV. Details of the said acquisition is sef out in

the Company’s announcement dated 24 February 2020.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES (conmnuep)

2. On 24 April 2020, Glory Creation Group limited (¥£8l&EHRR
2A7]) ("Glory Creation’), which is a wholly-owned subsidiary
of the Company, entered into an equity injection and cooperation
agreement with Yancheng Shijixincheng Real Estate Development
Co., Limited™ (Bt 42T ER AR A F) and Yancheng
Chengbang Real Estate Development Co., Limited* (B8 3 3B
ERZEABRAR) ("Yancheng JV'), pursuant to which Glory
Creation acquired a 50% inferest in the Yancheng JV and formed a
joint venture for the property development project in respect of the
land parcel of land lot situated at Songshan Road West and Yandu
Road North, Yancheng City of Jiangsu Province, the PRC (R EIT %%
BEHMEILKET - EEILA]) owned by Yancheng JV. Details of
the said acquisition is set out in the Company's announcement dated

24 April 2020.

Save as disclosed above, there were no material acquisitions or disposals

of subsidiaries, associates or joint ventures during 1H2020.

DISCLOSURE UNDER RULE 13.20 OF THE
LISTING RULES

The Directors were not aware of any circumstances resulting in the
responsibility of disclosure under Rule 13.20 of the listing Rules regarding

the provision of advances by the Company to an enfity.

MATERIAL CHANGES

Save as disclosed in this report, there have been no material changes in
respect of matters relating to the business developments, future prospects, or
the financial position, and important events affecting, the Group since the

publication of the Company’s 2019 Annual Report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERRHEMER (#)

REVIEW OF THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENT

The condensed consolidated statements of the Company for the six
months ended 30 June 2020 were not audited but have been reviewed
by the Audit Committee. Based on this review and discussions with
the management, the Audit Committee was satisfied that the unaudited
Condensed Consolidated Financial Statements were prepared in
accordance with applicable accounting standards and fairly present the
Group's financial position and results for the six months ended 30 June
2020.

By order of the Board
Greenland Hong Kong Holdings Limited
CHEN Jun

Chairman

Hong Kong, 27 August 2020
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GG eEa R A2 EAER

For fhe SIX mom‘hs ended 30 June 2020
BE=—F=—FFNNA=1HIENEA

Six months ended 30 June

BESA=THILESREAR

2020 2019
k- k- 3 3 —E-NEF
RMB’000 RMB'000
AREBTT ARBTFT
(Unaudited) (Unaudited)
(RETER) (RieEZ)
Revenue Was 3
— Contracts with customers —HBEHEBE A4 6,351,795 5,767,073
- leases —HE 48,504 34,516
Total revenue Flloges 6,400,299 5,801,589
Cost of sales SHE A (4,309,236) (3,739,046)
Gross profit ES 2,091,063 2,062,543
Other income Ha U A 20,877 12,792
Other gains and losses H i Ues & EHE 4 (84,057) (23,7606)
Selling and marketing expenses HERTMBHEEEA (240,727) (320,334
Administrative expenses THER (317,427) (362,533)
Other operating expenses Hhsesr (13,106) (114,503)
Impairment losses under expected credit loss ~ FEHIEEEIEERNIB T
model, net of reversal JREEE - fIBREE 13 (12,369) 5,831
Results from operating acfivities K E KL R EE 1,444,254 1,260,030
Finance income REWA 14,304 30,260
Finance costs BbE R A 5 (56,018) 69,461)
Share of results of associates [ NG E X 47,333 (8,129
Share of results of joint ventures BlEEERERE (9,098) 2,701
Gains on the change in fair value of investment & &Y% QA (BE
properties FEB) e 10 180,956 508,756
Gain on disposal of inferest in an associate HE — BBt N BRI URES 49,071 -
Profit before income tax fg-?-ﬁﬁ SR A 1,670,802 1,724,157
Income fax expenses FriSfim > o) (973,316) (844,350)
Profit for the period B Fl 697,486 879,807
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)
fERGeER R EtE2mEmAER @)

For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

Six months ended 30 June

BESA=THIERMEAR

2020 2019
-k 3 —ZTNEF
RMB’000 RMB’000
ARETT ARBETT
(Unaudited) (Unaudited)
(REER) (REEERZ)
Other comprehensive income Hih 2mEIgA
liem that will not be reclassified to profit or loss: # T B E# 7 LEE 18I B
Fair value gain on investments in equity RAREBESIBRNEMEE
instruments at fair value through other WABRET BRER
comprehensive income AR EERE 1,286 -
Other comprehensive income for the period, net IR E b 2 U A » 0Bk
of income tax PS5t 965 =
Total comprehensive income for the period i ESE Nt 698,451 879,807
Profit for the period attributable to: AT AL BIEER&E A -
Owners of the Company RKRrHER A 650,115 705,631
Non-controlling interests SRR = 23,647 174,176
Owners of perpetual securities KABHER A 23,724 =
697,486 879,807
Total comprehensive income affributable fo: ARATEEZEBALREE
Owners of the Company ViN/NCIE YN 651,080 705,631
Non-controlling inferests IR 23,647 174,176
Owners of perpetual securities KABEHEA A 23,724 =
698,451 879,807

Earnings per share: BikEH :

Six months ended 30 June

B#ESA=THIERMEAR
2020 2019

—e-%x | = A%
RMB RMB
AR#T AR

Basic FR Q 0.23 0.25
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
LR bSO S

As at 30 June 2020
R-FE-FFXNHA=1H

As at

30 June
2020
)t et 2
~A=+H
RMB’000
ARETT
(Unaudited)
(REER)

As at
31 December

(Audited)
(&= %)

NON-CURRENT ASSETS FnEEE
Investment properties KB 10 10,595,000 7,754,000
Property, plant and equipment L IE N 1,129,754 1,159,218
Intangible assets mREE 1,184 1,206
Right-of-use assets FREEE 71,534 78,833
Equity instruments at fair value through other &R A BEFIBRA EAb

comprehensive income ZEWARETA 313,602 312,315
Interests in associates RN 189,275 197,817
Inferests in joint ventures SR ERER 624,988 634,087
Deferred tax assefs EEFIBE E 753,484 506,320
Restricted bank deposits R HIRITER 398,400 398,400

14,077,221 11,042,196

CURRENT ASSETS REEE
Properties under development ERPYE 49,044,145 44,391,733
Completed properties held for sale ERRFEYE 8,807,105 8,941,822
Trade and other receivables, deposits and JFE U BR TR N2 ELAh e W 3k IE -

prepayments Be MIBNRIEA 11 24,258,895 23,023,419
Tax recoverable AJ g Bl £ TE 1,458,364 1,169,385
Contract assets BHEE 12 825,119 649,843
Contract costs B HIEK A 169,378 122,247
Financial assefs af fair value through profit or &2 7 (BEFIERR B K

loss SREE - 6,397
Restricted bank deposits R HRITIFR 3,888,932 2,354,538
Bank balances and cash RITHEBRIRS 6,045,623 7,568,342

94,497,561 88,227,726

TOTAL ASSETS BESE 108,574,782 99,269,922
EQUITY i
Share capifal A& 18 1,132,097 1,132,097
Reserves HE 11,339,074 11,326,416
Equity affributable to owners of the Company  ANA RI#E B A FE(EHEZS 12,471,171 12,458,513
Perpetual securities KAE A 19 788,660 /88,208
Non-controlling interests IR AE = 3,602,637 3,344,717
TOTAL EQUITY HELSHRER 16,862,468 16,591,438
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

RS B AR R R ()

As at 30 June 2020
REZF=ZFF~NA=1H

As at

30 June
2020
RZB-FE
~A=+H
RMB’000
ARETT
(Unaudited)
(REER)

As at
31 December
2019

(Audited)
(fE2E%)

NON-CURRENT LIABILITIES EREBEE
Lease liabilities HEARE 748 1,042
Interestbearing loans FFEER 14 9,083,151 6,399,050
Bonds &5 16 2,120,317 2,087,795
Deferred tax liabilities RIEFIBEE & 1,460,662 1,477,795
12,664,878 Q9,965,682
CURRENT LIABILITIES mEBEE
Lease liabilities HeEasE 3,248 9,974
Trade and other payables JE S BE 3N N2 ELth fE (< 018 15 33,859,900 33,359,042
Contract liabilities AHBE 37,114,772 32,246,672
Tax payable FERTLIE 2,523,255 2,194,891
Inferestbearing loans STEEX 14 5,546,261 3,508,742
Bonds &% 16 - 1,393,481
79,047,436 72,712,802
TOTAL LIABILITIES BB 91,712,314 82,678,484
TOTAL EQUITY AND LIABILITIES SR B EEE 108,574,782 99,269,922
NET CURRENT ASSETS TENEEFHE 15,450,125 15,514,924
TOTAL ASSETS LESS CURRENT BEERRBER
LIABILITIES 29,527,346 26,557,120

The condensed consolidated financial statements on pages 30 fo 62 were

approved and authorised for issue by the Board of Directors on 27 August

2020 and are signed on ifs behalf by:

FEEQ2EZHRAKAMBHRRER_Z-F
FNANAZTCREEZSIERRETIE YA T

JIEERREE

Chen Jun Hou Guangjun
BRE BZERE
DIRECTOR DIRECTOR

BF BF
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GEEESS

1: ")(,%E,%Ej)%:z

For the six months ended 30 June 2020

BE—F-_FF~ A=

+ A I EA

Share
capital

Share
premium

23
RMB'000

AERFR

Ritiaf
RMB'000
ABBFR

Merger
reserves

At
RMB'000
ABBFT

Copital
redemption
reserve

HAEE
fife
RMB'000
ARBFT

Shares held
for Share
Award
Scheme

Bzt
Fifehh
RMB'000
ARRFR

PRC
statutory
reserves

LR
it
RMB'000
AREFT

FVTOCI
reserve
RAREE
SRR
LERARR
RMB'000
ARBFT

Refained
earnings

e
RMB‘000
ARBFT

Perpetual

Subtotal  securities

It
RMB'000
AERTR

Kaidh
RMB'000
AERFR

Attributable
to non-
controlling
inferests

FERES

Bt
RMB'000
AERTR

At
RMB'000
AERFR

At T January 2020 foudled] R-2-%5-5-A
(#2%) 1,132,097 3412872 455,392 1231 (49,279) 963459 103,312 6439429 12458513 788,208 3,344,717 16,591,438
Proftfor e period Shar - - - - - - - 650,115 650,115 2,724 23,647 697,486
Otter comprefiensive income EH2ERA - - - - - - 965 - 965 - - 965
Totol comprehensive ncome 2ERER - - - - - - 95 650,115 651,080 23724 23,647 698,451
Capial confbuion fiom a norconroling - F LT 27
shareholder of o subsidiory newiy FARBRLE
edoblshed - - - - - - - - - - 70623 70,623
Acquision of oddffonal ineestof W TATBIMER
asubsidioy - - (867) - - - - - (867) - (3,216) (4,083)
Acquistion of asels vough ccquision - EBAEFATNELE
of o subsidiany rofe 21) (Hi21) - - - - - - - - - - 400,000 400,000
Dividends recogrised os disiouion BB BATEIRE - - - - - - - (637,555) (637,555) - - (637,555)
Dividend peid o a norconfoling mERBREANRE
shoreholder - - - - - - - - - - (233,134)  (233,134)
Dividends paid fo perpetual securies ~ FAABAEERE - - - - - - - - - (281 - (287
As at 30 une 2020 {unoudied) R-E-ZERA=TR
(REEH) 1,132,097 3412872 454,525 1,231 (49,279) 963,459 104,277 6,451,989 12471171 788,660 3,602,637 16,862,468

Shares held Ailoviable
Copiol ~~ for Shore RC fo norr
Shore Shore Merger  redempion Award sfoufory AIOC  Relained Pepeicl ~ conroling
capiil premium Teserves feserve Scheme Teserves esenve eamings Sublofl securiies inferesls
HABE RHREY ek
ks R Elied BE  ERG = RERH M AAER El A
RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO RMBOOO  RVBOOO  RMBOOO RMBOOO  RVB00
ARBTT  ARETR  ARMTR  ARBTRT ARETT  ARETR ARETT ARBTT ARETR  ARETR  ARETR
At T January 2019 foudied] T-n5-F-R
(%%ﬁ) 1130007 3412872 455392 181 {9279 641,58 89830 4778067 10462305 787828 2694320 13944738
Prof ond el comprehensive income ~~ AEHREAMALE
for the period - - - - - - - 70563 705,631 - 174176 879807
Capal contibuion fiom @ noncorroling - ${RF2A7]
shoreholder of subsidiaries nevdy FERRRLE
estoblished - - - - - - - - - - 154991 154991
Acquisiion of o subsidiory WE-RTA = = = = = = - - = = 6,300 6,300
Liguidofion of a subsiciry - ﬂ/gﬁﬁ - - - - - - - - - - [3,500) [3,500)
Dividends recogrised os disiouion ~ BRAATAIRE - - - - - - - [49118)  [491,182) - - 491182
Divdends poid fo a noconfroling mERBREANRE
shoreholder - - - - - - - - - - (156,689) (156,689
Dividends paid fo perpetuol securies — IAAF RS = = = = = = - (200 (22940 - - (22940
As at 30 June 2019 funoudied) R=E-NErA=TR
(E28) 1132007 3412872 435,392 1231 (49279 641,585 80830 4970176 10653904 787823 2869798 14311525
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For the six months ended 30 June 2020
gf_ E-_FFNA= ‘/LElﬁ/\ //_37/7

g

/ﬁﬂ%%ﬁi%@ggj;$:@¢¢%ﬁ%
CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Six months ended 30 June

#®ERA

2020

k- et - 3
RMB’000
AREBTT
(Unaudited)
(REER)

=+Hi5<EA

2019
—NEF

RMB’'000
ARET T
(Unaudited)
(REEZ)

Net cash from operating activities KEEBAEREIFE (1,394,280) 3,447,193
Deposit of restricted bank deposits R R EIRITER (2,385,835) (1,744,911)
Withdrawal of resfricted bank deposits IREUZ R B ERTTIF 3R 851,441 493,505
Repayments from non-controlling shareholders AR IR B TR 392,348 =
Repayments from related parties AEsE 77 3R K 300,855 2,401,565
Advance fo related parties T RARE TS TR (269,070) (208,047)
Net cash outflow on acquisition of subsidiaries WHEFARIAIR SR L FEE (268,450) (24,559)
Purchase of investment properties BAKEYE (246,321) (500,385)
Dividend received from an associate E B ENCIT & =) 81,000 =
Proceeds on sefflement of financial derivatives BATE SR T ARMBEE 37,454 924
Proceeds from sales of investment properties and u”j%&ﬁ%%&%% JFK}%

property, plant and equipment KRBT IS EE 23,534 333,663
Proceeds from disposal of an associate HE — B QRIS RIAE 19,440 =
Interest received 2 U A 19,083 37,355
Payments on acquisition of property, UM - BB KRBT

plant and equipment (9,655) (19,967)
Advance to non-controlling shareholders B IRIE AR AR SR FRE (8,832) =
Consideration received for disposal of B CFEBHREEFRARNRE

a subsidiary recognised in prior year - 616,800
Net cash (used in) from investing activities WEEE(FTR)M5HR LS5 (1,463,008) 1,385,943
Inferestbearing loans raised &St BER 5,726,000 2,993,600
Repayment to related parties I BB 77 4R 5K (2,020,517) (1,039,262
Repayment of bonds EigEs (1,412,160) (1,376,100)
Repayment of inferestbearing loans ERFTEER (1,118,729) (2,428,155)
Advance from related parties K B BEEE T TARTRK 847,595 598,204
Interest paid [EENFAES) (494,303) (533,142)
Dividend paid to a non-controlling shareholder EE22 Hxﬁﬁﬁl)ﬁﬁﬁﬁ SN (233,134) (156,689)
Advance from non-controlling shareholders PEE G E SN 82,974 =
Capital contribution from a non-controlling JEIERR IR &

shareholder 70,623 154,991
Repayment to non-controlling shareholders A SR AR IR SRR AR (85,295) =
Distribution relating o perpetual securifies KABHA DK (23,272) (22,940)
Repayments of leases liabilities EBEEERRE (9,036) (6,341)
Acquisition of additional interest in a subsidiary IR E T A RIS IMER (4,083) -
Capital distribufion to a non-confrolling shareholder [ FEFE AR AR R 1 H & AN 5k - (3,500)
Net cash from (used in) financing activities BE EBFTS(FTH ) IR & /558 1,326,663 (1,819,334
Net (decrease) increase in cash and cash equivalent 38 & K&IR&EE W OR ) INFEE (1,530,625) 3,013,802
Cash and cash equivalent as at 1 January R—A—HNRS RIRSEEY 7,568,342 4,059,778
Effect of foreign exchange rate changes [RGB R E 7,906 4,956
Cash and cash equivalent as at 30 June, RANA=THHEREE R

represented by bank balances and cash RELEEBY - B TFIRBAEMK -

RITEBERS 6,045,623 7,078,536
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For the six months ended 30 June 2020
BB T =FFENH="+HINEA

BASIS OF PREPARATION

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

1A.SIGNIFICANT EVENTS AND

TRANSACTIONS IN THE CURRENT
INTERIM PERIOD

The outbreak of COVID-19 and the subsequent quarantine measures
as well as the travel restrictions imposed by many countries have had
negative impacts to the global economy, business environment and
directly and indirectly affect the operations of the Group. Chinese
government has announced some financial measures and supports
for corporates to overcome the negative impact arising from the

pandemic.

PRINCIPAL ACCOUNTING POLICIES

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

appropriate.

Other than additional accounting policies resulting from application
of amendments to Infernational Financial Reporting Standards ('IFRSs'),
the accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30 June 2020 are the same as those presented in the Group's

annual financial statements for the year ended 31 December 2019.
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For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

2. PRINCIPAL ACCOUNTING POLICIES 2. FEEZEIBR =

(CONTINUED)
Application of amendments to IFRSs

In the current interim period, the Group has applied, for the first
time, the following amendments to IFRSs issued by the IASB which
are mandatory effective for the annual period beginning on or affer
1 January 2020 for the preparation of the Group's condensed
consolidated financial statements:

Amendments to IAS 1 Definition of Material
and IAS 8

Amendments fo IFRS 3 Definition of a Business

Amendments to IFRS 9, Interest Rate Benchmark Reform
IAS 39 and IFRS 7

The application of the amendments to IFRSs in the current period
has had no material impact on the Group's financial positions
and performance for the current and prior periods and/or on
the disclosures set out in these condensed consolidated financial

statements.
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For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

3. REVENUE AND SEGMENT INFORMATION 3. W R 5ER&F
An analysis of the Group's revenue from its major products and AEETBERLMRBGHAERESTIOT :

services is as follows:

Six months ended 30 June 2020
BE-E-FF,A=1HIE7EA

Revenue Revenue

recognised at recognised

a point in time over time Total
TERAT IR BERFE
il g il g st
RMB’000 RMB’000 RMB’000
ARETR ARETE ARETE

Type of goods and service EmRRBER
Sales of properties and consfruction MEEER

management service EEER R 5,903,537 225,340 6,128,877
Hotel and related services IS RERERT - 33,904 33,904
Property management and other services #1312 & b AR 75 - 189,014 189,014
Revenue from contracts with  REZF ALK

customers 5,903,537 448,258 6,351,795
Leases - rental income HE-HSWA 48,504

6,400,299

Six months ended 30 June 2019
HEZZ—NFA=1THL~ER
Revenue Revenue

recognised at recognised

a point in time over fime Total
ERER REEs ]
MR as R Wk Bt
RMB'000 RMB'000 RMB'000
ARETT ARBTT ARBTT

Type of goods and service ERRRBEE
Sales of properties and consfruction MEEER

management service BEBERS 5,409,246 47,948 5,457,194
Hotel and related services B R ERES - 73,673 73,673
Property management and other services #1312 & E b iR 75 - 236,206 236,206
Revenue from contracts with  REZFE&LHE

customers 5,409,246 357,827 5,767,073
Leases - rental income HE-HAEWA 34,516

5,801,589
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3. REVENUE AND SEGMENT INFORMATION
([CONTINUED)

The following is an analysis of the Group's revenue, results, assefs

Wz B 53 2B E R )

L/{TF%ZKE@&TEE#&’ &AM Es -
CBERBEDN

and liabilities by reportable segments:

Sales of
properties
and
construction
management
services
LE
R@gs
EERT
RMB’000
ARETR

Lease of

properties

WEEE
RMB’000
AREFR

Property

Hotel and management

related
services

EER
RERHE
RMB’000
AREFR

and other
services
YEER
RH{th
PR
RMB’000
ARETR

st
RMB’000
AREFR

For the six months ended BHE-Z-ZHF
30 June 2020 (unaudited) ANAZTHLEAEA
(REER)
Revenue from external customers — SMNBR P Uzs 6,128,877 48,504 33,904 189,014 6,400,299
Infer-segment revenue DEPEES - - - 997,510 997,510
Reportable segment revenue BEE G e 6,128,877 48,504 33,904 1,186,524 7,397,809
Reportable segment profit before  BRETSF1 Al ] F 3k
income fax D EREF 1,512,201 217,932 (31,242) 1,432 1,700,323
As at 30 June 2020 —Z-TF
{unaudited) /\F] =tH
(REEER)
Reportable segment assefs A EHHHNEE 104,552,384 10,595,000 569,643 2,059,890 117,776,917
Reportable segment liabilities AEHRHLEE 90,789,081 6,460,366 189,853 1,301,487 98,740,787
For the six months ended BEZZ—NEF
30 June 2019 (unaudited) NA=THIEAEA
(REERZ)
Revenue from external customers  SNEBE Pz 5,457,194 34,516 73,673 236,206 5,801,589
Infer-segment revenue DEPEES - - - 674,153 674,153
Reportable segment revenue EEE e 5,457 194 34,516 73,673 910,359 6,475,742
Reportable segment profit before  BRFT{5 %1 Al ] F 3R
income fax D EREF 1,256,880 538,584 2,617 7,627 1,805,708
As at 31 December 2019 RZF—NF
(audited) +-A=+—H
(l&&1%)
Reportable segment assefs AR HREE 95,424,077 7,754,000 634,035 2,022,089 105,834,201
Reportable segment liabilities ARHHIBEE 80,128,597 4,109,818 223,003 1,260,285 85,721,703
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For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

3. REVENUE AND SEGMENT INFORMATION 3. Wi#=E7E&EE »)
([CONTINUED)
Reconciliations of reportable segment revenue, results are as follow: AR EPUL e © EERYERIT ¢

Six months ended 30 June

HE/-A=1HIEREAR

2020 2019
k-t - 3 —E-NF
RMB’000 RMB’'000
ARETT AREFIT
(Unaudited) (Unaudited)
(REE|Z) (ReEEZ)
Revenue Wz
Reportable segment revenue A B3R B RS 7,397,809 6,475,742
Elimination of inter-segment revenue 2 ERFE YR as T 8H (997,510) (674,153)
Consolidated revenue AW 6,400,299 5,801,589
Profit s
Reportable segment profit before income fax BRET1SRE A1 A) BB R D SB35 F) 1,700,323 1,805,708
Elimination of infersegment profits 2 BB A 84 (67,756) (76,123)
Share of results of associates NI e 47,333 (8,129
Share of results of joint ventures EREBEEE (9,098) 2,701
Consolidated profit before income tax B ER SR AR A S A 1,670,802 1,724,157
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For the six months ended 30 June 2020

3. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

Reconciliations of reportable segment assefs and liabilities are as

follow:

3. KBz RpNEEFE 2

AR BEER A EOHEMT -

As at As at

30 June 31 December

2020 2019

gk k- 3 3 —NE

#~A=+H A= B

RMB’000 RMB'000

ARETT ARETTT

(Unaudited) [Audited)

(REESEZ) (FEEZ%)

Assets &E
Reportable segment assets AIERR D EPEE 117,776,917 105,834,201
Elimination of inter-segment receivables 53 H Pl e Uk TR T 81 (9,148,790) (6,524,495)
Elimination of infersegment investments SRR A E Y (867,608) (871,688)
Interests in associates /NG e 189,275 197,817
Interests in joint ventures EETHEER 624,988 634,087
Consolidated total assets GEBERE 108,574,782 99,269,922
Liabilities BfE

Reportable segment liabilities A ERFRDIBEE 98,740,787 85,721,703
Elimination of intersegment payables 43 2 e FE A~ TR T T £ (9,148,790) (6,524,495)
Bonds B+ 2,120,317 3,481,276
Consolidated total liabilities LA BEeE 91,712,314 82,678,484
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RS BRI @)

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

4. OTHER GAINS AND LOSSES

4. HipWramRE5E

Six months ended 30 June

#ESA=1THIEREAR

2020
= =L

2019
—E—NEF
RMB'000
ARKETFTT
(Unaudited)
(RigEZ)

RMB’000
ARETT
(Unaudited)
(REER)

Net foreign exchange loss b 5 B 1SR (115,139) (25,648
Net gain on financial derivatives BARBEIIRNERD
af fair value through profit or loss PTELRITAEMNBEEFRE 31,057 2,243
Net gain (loss) on disposal of plant, HEME - BERRED
property and equipment Yoas (JB518) F4R 25 (361)
(84,057) (23,766)

5. FINANCE COSTS

5. MZEmE

Six months ended 30 June

=/ A=1HIEREAR

2020 2019

k-t o 3 —ZT-NEF

RMB’000 RMB'000

ARETT AREFIT

(Unaudited) (Unaudited)

(RET/Z) (CR&EEZ)

Interest expenses on loans BEXFEER 361,536 313,691
Inferest expenses on bonds BEAXFESER 130,118 190,120
Interest expenses on contract liabilities AHEERNEER 319,495 164,020
Interest expenses on lease liabilities HEBEMEER 255 336
811,404 668,167
less: financial costs capitalised B BB AR A (755,386) (598,700)
56,018 69,461
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For the six months ended 30 June 2020

BE—E-—FFNA=FHIUNEA

INCOME TAX EXPENSES

Frig#iFE <

Six months ended 30 June

BEARA=THILARER

2020 2019
k- et 3 —E-NF
RMB’000 RMB'000
ARETR AREBTIT
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Current tax BUERTHIE
PRC Enterprise Income Tax ['EIT| REIREMEH(TREMEHR]) 643,839 547,514
PRC land Appreciation Tax ('LAT') P B (A R ([ b3S ER ) 594,095 338,936
1,237,934 886,450
Deferred tax RIERTE (264,618) 42,100
973,316 844,350

No provision for Hong Kong Profits Tax has been made as the
Group did not earn any income subject to Hong Kong Profits Tax for

both periods.

EIT

Pursuant to the Enterprise Income Tax Law of the PRC (the "EIT
Llaw'), the Group's main operating companies were subject fo PRC
Enterprise Income Tax at a rate of 25% (2019: 25%).

In addition, the EIT Law provides that qualified dividend income
between two "resident enterprises" that have a direct investment
relationship is exempted from income fax. Otherwise, such dividends
will be subject to a 5% or 10% withholding tax under the EIT Law. A
10% withholding tax rate is applicable to the Group.
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For the six months ended 30 June 2020

HE=

6.

7.

EFERA=A AL

INCOME TAX EXPENSE (conmnUED)

LAT

According to the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Defailed
Implementation Rules on the Provisional Regulations of the PRC on LAT
effective from 27 January 1995, all income from the sale or transfer
of state-owned land use rights, buildings and their aftached facilities
in the PRC is subject fo LAT at progressive rates ranging from 30%
to 60% of the appreciation value, with an exemption provided for
property sales of ordinary residential properties if their appreciation
values do not exceed 20% of the sum of the total deductible items.
For the six months ended 30 June 2020, a provision of LAT in the
amount of RMB594,095,000 (for the six months ended 30 June
2019: RMB338,936,000) has been included in profit or loss.

PROFIT FOR THE PERIOD

6.

7.

FRieHiEX =)

i {EH
BER—ANAMFE—A—BERo(PE
AR AN B 4 b 38 (A T B TR GI) BA R R
—MhAF—AZtEAEHZ(hEAR
FRE i AR AT IRGIE AR A )R Z
S HESRERENREZBE L EARE -
BFREWBRE M RABEREESE
BN T-30%E60% 2 R TR RGN T I8 (E
B HMTBEESEZMELE ZIBER
TBBAT N IE B 4858, 8 F120% - BRI
Be BE_ZE_ZTFAA=Z1+HILE
A st ABRRH LR ER B EAARE
594,095,000 (BE-_E—hENA=
AitN@A : AR¥338,936,0007T) °

HA P iz Fl

Six months ended 30 June

BEAA=THIERER

2020
s b 2

2019
—T-NEF
RMB'000
AREBTT
(Unaudited)
(RE&ER)

RMB’000
AREBTT
(Unaudited)
(REHER)

Depreciation of property, plant and equipment Y - BB KRBT E 39,139 43,112

Depreciation of rightofuse assets FREEEERE 7,665 6,223

Amortisation of intangible assets EREEEH 22 22

46,826 49 357

Amortisation of confract costs Gl £ 27,140 33,825
Employee benefits expenses (including directors): BRI (BIRES) :

— Salaries and other benefits — e REMBH] 341,909 358,929

— Refirement benefit scheme contributions —RIE G MR 39,330 54,412

less: Capitalised in properties under development 3 : ZEHYEME XL (119,787) (108,432

261,452 304,909

Writedown of completed properties held for sale 2 2Rk 3 &5 WD % 2 #URl 20,162 58,729

Cost of properties sold BEHEWMERA 3,957,141 3,468,120
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For the six months ended 30 June 2020

DIVIDENDS

During the interim pericd, a final dividend of HK$0.25 per share in
respect of the year ended 31 December 2019 (for the year ended
31 December 2018: HK$0.20 per share) was declared. The
aggregate amount of the final dividend declared in the inferim period
amounted to HK$697,971,000, equivalent to RMB637,555,000
(for six month ended 30 June 2019: HK$558,377,000, equivalent
fo RMB491,182,000.

The directors of the Company have resolved not to declare any
interim dividend for the six months ended 30 June 2020 (for the six
months ended 30 June 2019: Nlil).

EARNINGS PER SHARE

The calculation of basic earings per share attributable o the owners

of the Company is based on the following data:

(a) Earnings

Eamings for the purpose of basic eamings per
share (profit for the period attributable fo owners
of the Company, excluding distribution related o

BEHDIK)

perpetual securities)

45N

RPEHE  EfBE=T—NLF+=A
=+ —HILFETIRARAREFHRO0.25ET
(BE=ZZ—N\F+=-A=1+—HIEFE:
HRO.20%TT) - RAEFEIRM RIS
ME R OO7,071,0008 T (HERARKE
637,555,0007) (BE-T—HFA A=
BIEREA 558,377,000 - HERA
R#491,182,0007T) °

AAAEFERETHBRE T -FF~A
=+ LA EA DR BRE (RE=
F-AESASTALNEA 8 -

FixERF
AR RVEE AR SREABFITRIBAT
BB -

(@) ZF

Six months ended 30 June

BESA=THIEREAR

2020
—g-%x

2019
—T—NF
RMB'000
ARETTT
(Unaudited)
(REEZ)

RMB'000
ARETR
(Unaudited)
(RIEER)

AESRERBNRNA
MORRRIGEA ARSI
PR - NEEBRKA

650,115 682,719

(b) Number of shares:

(b) Bx}EE :

Six months ended 30 June

BEARA=THILRER

2020 2019
k- et 3 —E-hF

Weighted average number of ordinary shares STEERENEFETAN
for the purpose of basic earnings per share ERAR NRE G B 2,769,188,000 2,769,188,000

No diluted earnings per share for both periods were presented as

there were no potential ordinary shares in issue for both periods.
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For the six months ended 30 June 2020
BE—FE_FFENHA=1HINEA

10. INVESTMENT PROPERTIES 10. &M=

Investment

properties  Completed

under investment
development properties Total

ERT &/
BEYE BEYE fast
RMB’000 RMB’000 RMB’000
ARETRT ARETR ARETR

As at 1 January 2020 (audited) R-E-_ZTF—HF—H

(5e1%) 790,000 6,964,000 7,754,000
Additions NE 246,321 - 246,321
Disposal HE - (23,402) (23,402)
Transfer from completed properties HEEEENTEME
held for sale - 190,098 190,098
Transfer from properties BRaERTYE
under development 2,247,027 - 2,247,027
Net increase (decrease) in fair value EIETEANAAEBE
recognised in profit and loss AR ) F5a 361,652 (180,696) 180,956
As at 30 June 2020 (unaudited) R-ZE-_ZFFA=1+AH
(CREEER) 3,645,000 6,950,000 10,595,000

The fair value of the Group's investment property as at 30 June
2020 and 31 December 2019 has been arrived at on the basis
of a valuation carried out on the respective dates by Cushman &
Wakefield ['C&WW'), independent valuers not related to the Group.
C&W has appropriate qualifications and recent experience in the

valuation of properties in the relevant locations.

During the six months ended 30 June 2020, certain properties under
development and completed properties held for sale with carrying
amount of RMB2,437,125,000 (the six months ended 30 June
2019: RMB256,013,000) were fransferred fo investment properties
upon the change in use of the properties. At the date of transfer, the
loss on revaluation of properties transferred from properties under
development and completed properties held for sale to investment
properties amounting to RMB?,338,000 |the six months ended 30
June 2019: RMB143,271,000) were recognised in the profit or

loss.
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ERAAR & AR SRR MYt ()

For the six months ended 30 June 2020
AE=—FE-—FFNA=1HIE A

For complefed investment properties, the valuations have been arrived
at using income capitalisation approach, where appropriate, by
capitalising the net renfal income derived from the existing tenancies
with due allowance for the reversionary income potential of the

respective properties.

For investment properties under construction or development, the
valuations have been arrived at assuming that the investment
properties will be completed in accordance with the development
proposals and the relevant approvals for the proposals have been
obfained. The key inputs in the valuations include the market value
of the completed investment properties, which are estimated with
reference to sales evidence of similar properties in the nearest
locality, with adjustments made to account for its differences in
locations and other factors specific to the respective properties based
on the valuer's judgement. Costs of development are also taken into
account including construction costs, finance costs and professional
fees, as well as developer's profit margin which reflects the remaining
risks associated with the development of the properties at the
valuation date and the return that the developer would require for
bringing them to complefion status, which is defermined by the valuer
based on its analyses of recent land transactions and market value of

similar completed properties in the respective locations.

There has been no change to the valuation technique during the

interim period.
As at 30 June 2020, investment properties with a fotal carry value of

RMB600,000,000 (31 December 2019: RMB580,000,000) were

pledged as collateral for the Group's borrowings.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FEBAAR & M SRR BTt ()

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

11.TRADE AND OTHER RECEIVABLES,

11. R AR R H th FBURRIR 3%

DEPOSITS AND PREPAYMENTS

ERFEHRIE

As at

31 December

2019

RZZT—NF

+—-B=+—H”

RMB’000 RMB'000

AREFx ARETT

(Unaudited) (Audited)

(REER) (&%)

Trade receivables FEUWBRZX 189,047 369,304

Less: allowance for credit losses B S EEIERME (19,438) (28,500)

Trade receivables, net off allowance for RUERTR » R (=E

credit losses EiE R 169,609 340,804

Other receivables H b pE s I8 16,113,193 15,651,037

Less: allowance for credit losses B (B EEE RS (289,486) [268,119)
Other receivables, net off allowance for HiEUW IR - HIBRE

credit losses EEERE 15,823,707 15,382,918

Advance payments FESRIE 1,118,750 1,449 279

Advance deposits for rightofuse assets for sale  FE&EFREEENTEMNIES 5,072,257 4,308,034

Other fax prepayments E A FEGEL R 2,074,572 1,542,384

Total &5t 24,258,895 23,023,419
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
I BAAR & SRR Bt ()

For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

11.TRADE AND OTHER RECEIVABLES, 11.fEUgBRFR R HithEUGRRIE - &

DEPOSITS AND PREPAYMENTS cONTINUED) ERFEFRIE =)
In general, the Group provides no credit term fo its cusfomers. The AEE—RTeRNFFREECEY - BUER
aged analysis of trade receivables is stated as follows: THBRR D TEZI T -

As at As at

30 June 31 December
2020 2019
NR-T=-FTH RZZT—NEF

~A=+H F A= H

RMB’000 RMB'000
ARBTR ARETFT
090 days 0-90H 61,389 231,459
91-180 days 91-180H 4,437 4,590
181-365 days 181-365H 72,572 57,286
Over 365 days Bim365H 31,211 47,469
169,609 340,804
Defails of impairment assessment of trade and other receivables are 5 o 8 W B K e LAt B R SR IR RO TR (B R =
set out in note 13. TEHRMIEES ©
12. CONTRACT ASSETS 12. EE&EE

As at As at
30 June 31 December
2020 2019

RoB=®E | S G
#~A=+8 [FA=F N

RMB’000 RMB'000
AREFx ARET T
Construction management service EEREIRRG 826,269 650,929
Less: allowance for credit losses W EEEIERHE (1,150) (1,0806)
825,119 649,843
Details of impairment assessment of confract assets are set out in EREEMREEFIERNHES
note 13.
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RS BRI @)

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

13.IMPAIRMENT ASSESSMENT ON 13.£RiEERHMTRFEHEE

FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO ECL MODEL

E5iatR= TR B RiE EET

Six months ended 30 June

HE/-A=1HIEREAR

2020 2019
- et 3 —E-NF
RMB’000 RMB'000
AR®TT AREFT
Impairment loss (reversed) recognised in B RFIIEE (R R

respect of: RERE
Trade receivables JEUBR R (9,062) (15,246)
Other receivables H A FEURIE 21,367 9,668
Contract assets AREE 64 (253)
12,369 (5,831)

The basis of determining the inputs and assumptions and the estimation
techniques used in the condensed consolidated financial statements
for the six months ended 30 June 2020 are the same as those
followed in the preparation of the Group's annual financial statements
for the year ended 31 December 2019.
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For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

14.INTEREST-BEARING LOANS

WEBEZERERAR o —E_FFHHRE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

14. 5T B E®

As at As at
30 June 31 December
2020 2019
R-BZBF
~A=+H
RMB’000
ARETT
(Unaudited) [Audited)
(REESEZ) (FEE%)
Current S5
Current portion of non-current secured BHEPRITREAERD
bank loans BIHEAER 5 4,017,204 1,643,000
Current portion of non-current unsecured EIRRIRTTRE D
bank loans BERER &> 1,437,713 1,776,164
Unsecured current bank loans KR TR BB 91,344 89,578
5,546,261 3,508,742
Non-Current R
Secured bank loans BEMRITER 12,630,355 8,042,050
Unsecured bank loans MR ITER 1,907,713 1,776,164
less: current portion of non-current B BERRITRAERD
secured bank loans BNHAER > (4,017,204) (1,643,000)
current portion of non-current IR TR ERH
unsecured bank loans BNERER (1,437,713) (1,776,164)
9,083,151 6,399,050
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS BRI @)

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

14.INTEREST-BEARING LOANS conmNuED)

As at the end of the inferim period, the Group's secured bank loans

were secured by the following:

14.:1BE&R =)

KPR - AEBEEIPRITEFATS

BIRERIER

As at As at

30 June 31 December

2020 2019

gt ek 3 3 RZZT—NF

#~A=+H | T =A=T H

RMB’000 RMB'000

AREBTR ARBFT

(Unaudited) (Audited)

(REERZ) (F&E%)

Investment properties B 600,000 580,000
Properties under development KRR 23,279,384 15,096,262
Restricted bank deposits R HIRITER 398,400 398,400
24,717,865 16,522,233

The loans of the Group were repayable based on repayment

schedule set out in relevant loan agreements as follows:

REBNE AR ER G HEAEANT

EHREE

30 June
2020
=t =t 2
~A=+H

RMB’000
ARETT
(Unaudited)
(REER)

As at

31 December
2019
RZE—NF
+=ZA=+—~H
RMB'000
ARBTFT
(Audited)
(F&&%)

Within one year —FR 5,546,261 3,508,742
Over 1 year but less than 2 years BiE—FERTERN 4,737,011 3,872,250
Over 2 years but less than 5 years HBBMRFERERAFEA 4,234,140 2,265,800
Over 5 years HBEAFEN 112,000 261,000

14,629,412 Q907,792
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For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

15.TRADE AND OTHER PAYABLES

15. FE{TRRFR R F At FE 4R 1E

As at As at

30 June 31 December

2020 2019

gt k- 3 RZZE—NF

»~A=+H A= B

RMB’000 RMB'000

ARETT ARETTT

(Unaudited) [Audited)

(REESEZ) (FEE%)

Trade payables FEBRFK 14,029,942 13,167,379
Payable on purchase of land use rights BB E L e AR FOR 419,402 620,555
Other taxes payable E e IE 320,317 188,983
Inferest payable FESTRI 2 103,961 105,070
Dividends payable FERTAR S 637,801 245
Other payables and accrued expenses H b FER ZIEMTEIRE A 18,348,477 19,276,810

33,859,900 33,359,042

The aging andlysis of trade payables due to related parties and the JE 1~ RS 75 2 5 = 07 B R Y BR AR ik D AT 3R

third parties presented based on the invoice date: BEAHER

As at As at

30 June 31 December
2020 2019

gk k- 3 RZZ—NEF
~A=+H [ A= H

RMB’000 RMB'000

ARETR ARETTT

(Unaudited) (Audited)

(REESEZ) (FEE%)

Within Q0 days Q0HK 6,936,842 6,316,223
Over 90 days and within 180 days HBBOOHZ=180HMA 3,424,798 5,103,789
Over 180 days and within 365 days HBiEI180BEE365HA 2,635,334 365,749
Over 365 days HBiE365H 1,032,968 1,381,618
14,029,942 13,167,379

53



HONG KONG HOLDINGS LIMITED e [NTERIM REPORT 2020

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FEBAAR & M SRR BTt ()

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

16.BONDS 16. &%
As at As at
30 June 31 December
2020 2019
R-B-EH R-T—hF
AA=+E [T A=1t H
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Audited)
(REEZ) (&%)
A Bond RESH - 1,393,481
B Bond & 2,120,317 2,087,795
2,120,317 3,481,276
Less: Amount due within one year shown under & : R—FREIE% & FENBE
current liabilities ZRIA - (1,393,481)
Amount due after one year shown under R—FEIBIAFERBEEZ
non-current liabilities RIE 2,120,317 2,087,795

On 17 December 2018, the Company issued 9.875% bonds
due 2020 (the “A Bond") with an aggregated nominal value of
USD200,000,000 at a value equal to 100% of the face value.
The A Bond was listed on the Hong Kong Stock Exchange. The A
Bond carries interest at the rate of 9.875% per annum, payable
semiannually on 26 December and 25 June in arrears and matured

and repaid during the period.

On 17 July 2019, the Company issued 6.00% bonds due 2021 (the
"B Bond"] with an aggregated nominal value of USD300,000,000
at a value equal to 100% of the face value. The B Bond is listed
on the Hong Kong Stock Exchange. The B Bond carries inferest
at the rate of 6.00% per annum, payable semiannually on 17
January and 17 July in arrears and will mature on 17 July 2021,
unless redeemed earlier. The net proceeds after deducting the direct
issuance costs, amounted to USD299,070,000 (equivalent to
RMB2,058,409,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

16.BONDS conmNuED)

The A Bond had an embedded issuer’s redemption option, the
Company may, by giving not less than 15 nor more than 30 days'
notice fo the frustee in writing and fo the bondholders, redeem the
bond, in whole or in part, af a redemption price equal to 100
percent of their principal amount, together with accrued and unpaid

interest.

The B Bond has an embedded issuer’s redemption option, the
Company may, by giving not less than 15 nor more than 30 days’
notice to the frustee in writing and fo the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 100
percent of their principal amount, together with accrued and unpaid

interest.

The directors consider the fair value of the issuer's redemption options
of the B Bond is immaterial fo the Group as at 30 June 2020.

17.SHARE-BASED PAYMENT
Share award scheme
Movements in the number of shares held for the Share Award

Scheme is as follows:

16. &% »)
RESAGRAR BT ABDIE - AATT
BBATEA(BEHR) RESEEAEL
AR5 BRSRI08 MR - HIES
WME #5581 00% 40 B (B2 A R 5 K A
BB 2 MR A ES -

LEHFEBRANBRITARELE - AQF]A]
BFREAZAAEETR) REFHEAED
NORISEETZRIOBMEM - RIBE
WEFALERI100%E R BER R R
MEBEZEHEOES -

EERA R-E-SFEAASHA  2f&
HBTAMEEN AL BENAEETS
BFEX

17. iRz 1t
Rt 2& Bt &1
BRAD SR BIFT AR VB BB T

Shares held
for the

Share Award
Scheme
15 22 mhETEl
Fifs Rzt

Awarded
shares

RERR 1D

(thousand)

(FBO

(thousand)

(FR)

Qutstanding as of 30 June 2020 and R-E-TFA=1TAK

31 December 2019
i ARITIE

- NFt-A=1+—H

22,697 =

As at 30 June 2020, the carrying amount of shares held for the
Share Award Scheme was RMB49,279,000 (as at 31 December
2019: RMB49,279,000).

During the interim period ended 30 June 2020 and 2019,
no expenses in relation fo share-based payments is charged to

administrative expenses in profit or loss.
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RS BRI @)

For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

18.SHARE CAPITAL

18. kx&

As at 30 June 2020 and
31 December 2019
R-B-FF-A=+HR
—F-hEFE+=-H=+—H

No. of shares Amount
EiREE &8
‘000 HK$'000
T THT
Avuthorised: EE
Ordinary shares of HK$0.50 each FIREEO. 5078 TH) T @A 7,000,000 3,500,000
Convertible preference shares of HK$0.50 each EAXEI(EO. 507 THY
AR % 3,000,000 1,500,000
10,000,000 5,000,000

As at 30 June 2020 and
31 December 2019
R-B-ZBF-A=1tHR
—EF-hF+=-H=+—H

No. of shares Amount
i3k 4= &8
‘000 RMB'000
FAR ARETT
Issued and fully paid: EEITRARE :
Ordinary shares of HK$0.50 each GREEO.50E TH @R 2,791,885 1,132,097

The holders of ordinary shares are entitled to receive dividends as
declared from time fo time and are entitled to one vote per share
at any general meefings of the Company. All ordinary shares rank

equally with regard to the Company's residual assets.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
ERAAR & AR SRR MYt ()

For the six months ended 30 June 2020
AE=—FE-—FFNA=1HIE A

On 27 July 2016 [the “Issue Date”), the Group issued USD
denominated senior perpetual capital securities (“Perpetual Securities”)
with an aggregate principal amount of USD120,000,000. The
Perpetual Securities confer the holders a right to receive distributions
af the applicable distribution rafe from the Issue Dafe semi-annually in

arrears in USD.

The principal terms of the Perpetual Securities are disclosed in the

Group's 2016 consolidated financial statements.

As the Perpetual Securities only impose contractual obligations on the
Group to repay principal or to pay any distributions under certain
circumstances which are at the Group's discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset to settle contractual obligations,
therefore they do not meet the definition for classification as financial
liabilities. As a result, the whole instrument is classified as equity, and

distributions if and when declared are treated as equity dividends.

Distribution of USD3,375,000 (equivalent to RMB23,272,000)
has been provided and paid by the Company for the current interim
period.

S/

“E-RFEAZTERUEITEH])
RNEE TR S HF R 120,000,000% 7T
RARTTAHERN B R KA B ARE S ([KARE
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For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

20.FAIR VALUE MEASUREMENT OF 20. &R TRMAREEE

FINANCIAL INSTRUMENTS

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

Some of the Group's financial assefs and financial liabilities are
measured af fair value af the end of each reporting period. The
following table gives information about how the fair values of these
financial assets and financial liabilities are determined, as well as the
level of the fair value hierarchy info which the fair value measurements
are categorised based on the degree to which the inputs fo the fair

value measurements is observable.

Level 1: fair value measurements are those derived from quoted

prices [unadjusted) in active market for identical assefs or liabilities;

level 2: fair value measurements are those derived from inputs other
than quoted prices included within level 1 that are observable for the

assef or liability, either directly or indirectly;

level 3: fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are nof

based on observable market data.

FREDGEEHERRARRENE
HEMEENALEE
AEEHSSHMAERSAMABNESRED
KD BEE - TRIBHEBMAEE
HELRAERSBABOALBENE
B ARRBA R BB B8 ABRNATE
EREMEAL BETESEBARAEE
BERROEH -

F—ER: RABENENRAEEEETS
HEREESX B ERGZHRECREHE)

F_EXR: RABEAEDNRANEERR
BEEEKERBAIER 2BARE(E—E
RABIEORERI)

FZER: AABEAEDNRAERTIFE
RABEMZEBE 2 EEXRBERAREL
AR -

Financial assets/ Fair value  Valuation techniques

liabilities Fair values as at hierarchy  and key inputs
AREE EERAR

SMEE /AR RUTEHZAREE 4 TERAHT

30 June 2020 | 31 December 2019
—8-%% —Z-NE
»A=1H +-A=+-H

Foreign currency shuctured - Assels:  Level 2 Discounted cash flow.
forward confracts - RMB6,397,000  HZER RERERE -
NEEEERAY BE: Future cash flows are estimated based on forward exchange rates (from
ARE observable forward exchange rates ot the end of the reporting period)
6,397,000 and contracted forward rates, discounted at a rate that reflects the credit
risk of various counterparties
ARBLREDRBEREX(REBEHRNTREEHEZ)RE
ATHRBER R - TRRMARHT ANEERRNLEAREY
Equity investment ot FVTOCI Assets: Assels: Level 3 Assetbased approach.
BOABEFIGNAMEE  RMB313,602,000  RMB312315000 #=[ER Bk
WARRERE BE: BE Fair value of the underlying assefs and liabilfies os valuation date. The
N+ ARE higher the fair value of the underlying asses, the higher the fair value; the

313,602,000 312,315,000 higher the fair value of the underlying liabilfes, the lower the foir value.

ERAERRERGERSBNLAL BE - AEAENL A BELS -
ARREESS  BEAENLARELS  AAAEEHE -
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For the six months ended 30 June 2020
BE—E-—FFNA=FHIUNEA

20. FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (cONTINUED)
Fair value of financial assets and financial liabilities that
are not measured at fair value on a recurring basis

20. &R THMAREES

EFUEEHEERARBETED
EMEEREMBROAREE
BRTRMEFEES EERBNEREAY
Bk ERNERABC REEREEAR
{EERE

Excepted as detailed in the following table, the directors consider
that the carrying amount of financial liabilities recognised in the
condensed consolidated stafement of financial position approximate

their fair values:

As at 31 December 2019
R_ZE—NF+=-_B=+—H

As at 30 June 2020
R-E-EHF; A=A

Carrying

amount
IRE{E
RMB’000
ARETT

Fair value
ARMEE
RMB’000
ARETR

Carrying
amount
FREE

RMB'000
ARKET T

Fair value
AREE
RMB'000
ARBFIT

Bonds &% 2,120,317 2,116,437

21. ACQUISITION OF ASSETS AND 21. ZBWNBFATIKBEERE
LIABILITIES THROUGH ACQUISITION OF &
A SUBSIDIARY

On 30 June 2020, the Group completed the acquisition of 50% RZZZFFRAZTE - AREUREA
d R #400,000,0007T 5e 0k 4 i EE B R 5 3t

ERBEARAR([ERAMMR])S0%HE - B
RAHMNEESRARERENR - ARER
F=HZER(HP—RZREFSEFE) - BH
HREBNEFHEFRERT  ETRED
B REEREANEE NI ERE X -
A& B YR RIS BT IR 50%1E
REEWE -

3,481,276 3,576,669

equity interests in Kunming Yaxin Real Estate Development Co., Lt
("Kunming Yaxin") for a consideration of RMB400,000,000. The
board of directors of Kunming Yaxin comprises five directors and the
Group nominated three directors (one of them being the chairman
of the board). Kunming Yaxin is principally engaged in property
development business and was acquired with objective of confinue
the expansion of the Group's property development business. The
Group accounted for the acquisition of the 50% of issued share

capital of the Kunming Yaxin as an acquisition of asset.
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For the six months ended 30 June 2020
BE—FE_FFNA=1HI~EA

21. ACQUISITION OF ASSETS AND 21.ZBKBFASINREERE
LIABILITIES THROUGH ACQUISITION OF &z
A SUBSIDIARY (CONTINUED)
Assefs acquired and liabilities recognised af the dafe of acquisition as WEEBHNEREBEEEREEREERYIM
follows: T~ 8
RMB'000
ARETT
Net assefs acquired BB FEE
Property, plant and equipment L/ ERN N B 123
Properties under development ERPYE 1,724,637
Tax recoverable BIENET i 3,266
Other receivables H fth EUCHRIR 275,510
Bank balances and cash RITEBRNIRE 131,550
Inferestbearing loans FTEER (80,000)
Contract liability aRAE (131,438)
Other payables H e FIE (1,123,648)
800,000
Non-controlling inferests FEVE R (400,000)
400,000
The non-controlling interests in Kunming Yaxin recognised at the AU B BT R ) B TE R SR AR e 1R P
acquisition date were measured at their proportionate share of net HFEEMNLL IR ©

assets acquired.
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For the six months ended 30 June 2020
BE—FE_FFENH="1HI A

21. ACQUISITION OF ASSETS AND 21.ZBWETFAEIKBEERE
LIABILITIES THROUGH ACQUISITION OF &=
A SUBSIDIARY (cONTINUED)
Net cash outflow arising on acquisition WEBRIR &% tHiBaE
RMB'000
ARETFT
Consideration paid — Cash BENRE-RE 400,000
Bank balances and cash acquired EYIBIRTTAER R © (131,550)
268,450
22.CAPITAL COMMITMENTS 22, EXEE

As at As at

30 June 31 December
2020 2019

gk k- 3 RZZ—NEF
~A=+H [ A= H

RMB’000 RMB'000
ARETT AREETFT
(Unaudited) (Audited)
(REER) (e2=2)
Property under development and ERIAVMBRRER & BT B RR
investment properties under development BENERTYIER
contracted but not provided in BERPIREYE
the consolidated financial statements 16,953,329 11,821,276
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
GEEESSE S EIELE 3

For the six months ended 30 June 2020

EE—

E_FFNA=FHIEANEA

As at the reporting date, the Group has issued the following

guarantees:

The Group has arranged mortgage loan facilities for certain
purchasers of property units and provided financial guarantees fo
secure obligations of such purchasers for repayments. The outstanding
guarantees amounted to RMB15,661,450,000 as at 30 June
2020 (as at 31 December 2019: RMB13,361,488,000). Such
guarantees terminate upon the earlier of (i) the issuance of the real
esfate ownership cerfificate which will generally be available within
six months affer the buyer fakes possession of the relevant properties;
and (i) the satisfaction of the mortgaged loan by the buyer of the

properties.

In the opinion of the directors of the Company, the fair values of
these financial guarantee contracts of the Group are insignificant af
initial recognition and the directors of the Company consider that the
possibility of the default of the parties involved is remote, accordingly,
no value has been recognised at the inception of the guarantee
contracts and on the condensed consolidated financial position as af
30 June 2020.
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GLOSSARY
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In this report, unless the confext otherwise requires, the following terms shall AARIRER - B EBSHATEIN @ 6 FHZE T

have the meanings set out below:

"AGM”
[ERBFEAE ]

“Audit Committee”
[BZEES

"Board”
[EEg

"CG Code”
[EERTH

“Company” or

"Greenland Hong Kong”

[ARRA] sk
[ EE |

"Director(s)"

[E=%]
"Greenland Holdings”

[ ARy |

"Group”
[AEE ]

"HK$" or “Hong Kong dollar”

&)

“Hong Kong”
[&%]

"listing Rules”
[EmsRAll

"Model Code”

R

annual general meeting of the Company

ARRBRBFAE

audit committee of the Company
KARIEGREES

board of Directors

=g

Corporate Governance Code set out in Appendix 14 to the Listing Rules
R AN SR - U ETE (2 R <P A

Greenland Hong Kong Holdings limited (4%th & &2 AR A &), a company incorporated
in the Cayman Islands with limited liability, whose ordinary shares are listed on the Stock
Exchange (stock code: 00337)

BB ERERAT - RASESEMAZHERAR - HE @R Em(iRH
Rk 00337)

director(s) of the Company
RRARER

Greenland Holdings Corporation limited, a company established in the PRC and listed on the
Shanghai Stock Exchange (stock code: 600606.SH)

R EEROABRAR - RPBEKZOAR - TR EEREHFR S Eh (IR RSE
600606.5H)

the Company and its subsidiaries
AARREF AT

Hong Kong dollar, the lawful currency of Hong Kong
BT BRAERE

the Hong Kong Special Administrative Region of the PRC
BB R AT

Rules Governing the Listing of Securities on the Stock Exchange

B2 e s LR A

Model Code for Securities Transactions by Directors of Listed Issuers set out in Appendix 10 to
the Listing Rules
ETRRANMER T FE LT ETABSETESR ZNRESTA
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GLOSSARY (Continued)
AR (1)

“Nomination Committee”

[fREZ 8]
“PRC"
[ E

"Remuneration Committee”

[FHERE]

“RMB"
[AR% ]

“SFO"
(R85 R & %A

“Share(s)"
[ A& ]

"Shareholder(s)”
[ %R |

"Stock Exchange”
[ B56 22 Fir |

“USD" or "US$" or “US dollar”
El

“1H2020"
[—E2_TF E¥F]

nomination committee of the Company

ARABHREERES

People’s Republic of China, which, for the purposes of this report, excludes Hong Kong, the

Macao Special Administrative Region of the PRC and Taiwan
HEARKNE - gAHENE - TREEE  DERMAFITHREREE

remuneration committee of the Compony

ARaHFHEES

Renminbi, the lawful currency of the PRC

ARY - RENEFEEH

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong]
BREDIFES7 | B s KB 5P

ordinary share(s) of the Company
EAUNCIRE S

holder(s) of the Share(s)
ESLEST=PN

The Stock Exchange of Hong Kong Limited
BERBER AR AT

United States dollar, the lawful currency of the United States of America
XL ENREREEEEHR

the first half of 2020
TECETF EHEF
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Greenland HONGKONG

GREENLAND HONG KONG HOLDINGS LIMITED
B EBIERERAT
No.193, Xiehe Road, Changning District, Shanghai, China
LiEmREBHNIE1935%
Tel B : (86) 21 61353777
Fax 8 E : (86) 21 6135 3732

www.greenlandhk.com
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