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CONDEN
LOSS AND OTHER COMPREHENSIVE INCOME
HHGEEEREMMEZEKE R

?
CONSOLIDATED STATEMENT OF PROFIT OR

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #EZ=—F=——FNA=1HI~EA
Six months ended June 30
BERAZTHLKEAR
2021 2020
—E-— —E-TF
RMB’000 RMB’000
AR®T ARBFT
(unaudited) (unaudited)
(REER) (R EZ)
Revenue LON
Goods and services B &R 1,862,162 1,538,167
Rental of investment properties REMERS 64,900 51,783
Total revenue W@l A 1,927,062 1,589,950
Cost of sales and services e R HRA (1,381,667) (1,073,389)
Gross profit EF 545,395 516,561
Other income Hitb g A 2,722 1,620
Other gains and losses Hfth W & B5 18 22,364 (26,715)
Change in fair value of investment 1R &¥%¥ 2 N FEEH
properties 24,997 90,016
Change in fair value on financial AT EABE ([EAT
assets at fair value through profit (Bt AJB2%]) 2 MK & E
or loss (“FVTPL") NEEES - (4,157)
Change in fair value of derivative ~ AJ#EEH 2 (TETEZH S
component of convertible bonds 7 AF({EEE) 41,514 (3,508)
Selling and distribution expenses 5% I 9 $#55 (112,044) (84,796)
Administrative expenses THAX (113,893) (86,514)
Finance costs A& R AR (51,560) (91,505)
Gain on disposal of subsidiaries S B A B - 19,638
Profit before tax B 75 il i 7 359,495 330,640
Income tax expense PrEHiR X (107,411) (146,453)
Profit for the period AHE R F 252,084 184,187
Other comprehensive income  Hth2EK = (FAX) :
(expense):
Item that may be reclassified # 1;% W BB MAMHEERZ
subsequently to profit or loss:
Exchange differences arising on }ﬁ‘ ” $7|\ BXBEEZER
translation of foreign operations 440 (1,424)
Items that will not be reclassified £ 1;%#5?7 BB R AR
subsequently to profit or loss: ZIHEA :
Change in fair value of right-of-  FEEBEEREETRYE
use assets and properties under ERTREWER D
development upon transfer to THEZS
investment properties 10,009 -
Deferred tax arising on change RERZREYER - A
in fair value of right-of-use ﬁ?%ﬁ?& SR 4’%%
assets and properties under ?@E@JEEZ?E?@
development upon transfer to mlﬁ
investment properties (2,502) -
Total comprehensive income for the 7 8 ff 2 WA 48 58
period 260,031 182,763

China Sandi Holdings Limited Interim Report 2021



CONDENSED CONSOLIDATED STATEMENT
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oo A
OFIT OR

LOSS AND OTHER COMPREHENSIVE INCOME
HRGEEEREMEZEKE R

FOR THE SIX MONTHS ENDED 30 JUNE 2021 # ==

T —FNA=F+HINER

Six months ended June 30
HERA=THLKER

2021 2020
ZB-—F —ZT-TF
NOTE RMB’000 RMB'000
fit i AR¥ TR AREFTT
(unaudited) (unaudited)
(REER) (REFER)
Profit for the period attributable to: ZXEfE LA™ A+ EEEF|
- Owners of the Company B VN ﬂ%ﬁ}\ 208,880 97,237
- Non-controlling interests — IR R R 43,204 86,950
252,084 184,187
Total comprehensive income UKTATEEZERAL
attributable to: 7
- Owners of the Company S YNGIE =N 216,827 95,813
— Non-controlling interests — IR RE RS 43,204 86,950
260,031 182,763
EARNINGS PER SHARE BRER
Basic (RMB cents) BER(ARES) 10 4.11 1.91
Diluted (RMB cents) BH(ARED) 10 2.79 1.90
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CONDE

FINANCIAL POSITION
EHHZEMBRRER

:
D CONSOLIDATED STATEMENT OF

AT 30 JUNE 2021 R-ZFE-——FNA=+H
At At
30 June 31 December
2021 2020
R-BZ-F RZBZZ
~A=tHE +ZA=+-H
NOTES RMB’000 RMB'000
fitet AR%TTR ARBTFT
(unaudited) (audited)
(REEER) (BF%)
Non-current assets FRBEE
Property, plant and equipment 0¥ BERE 11 64,775 67,145
Right-of-use assets FRERE 11 23 860,304
Investment properties REMHE 11 10,465,420 8,681,440
Properties under development EERPME 11 - 230,568
Deferred tax assets BEHBEE 35,512 29,231
10,565,730 9,868,688
Current assets RBEE
Inventories of properties MEFE 15,225,886 13,900,453
Contract costs EX0) %S 54,502 72,008
Trade receivables, other receivables and FEUTBE 2% « Eofh fE UK 2 IE R T+
prepayments TR 12 1,204,783 853,696
Deposits for land use rights for properties &% &R ¥ 2 i {F iR
under development for sale % 53,200 613,944
Prepaid income tax EER 142,868 116,332
Amounts due from related companies  FEYR & A R 18(c) 299,705 547,106
Amounts due from non-controlling FERTHI B A R JE R IR
shareholders of subsidiaries 18(d) 487,961 96,594
Restricted/pledged bank deposits XRE/ BERRITER 346,644 201,570
Bank balances and cash BITEHRES 376,215 838,036
18,191,764 17,239,739
Current liabilities REBAE
Trade and other payables and accruals /S8R 3R Ko 4t B 154 5008 DA J flE
FER 13 2,548,744 2,297,906
Lease liabilities HEAE 100 774
Contract liabilities aHafE 8,074,955 7,634,981
Income tax payable R FEH 365,674 323,464
Amounts due to related companies e RIE N R FUB 18(c) 546,223 673,392
Amounts due to non-controlling BB A EERRRE
shareholders of subsidiaries 18(d) 38,989 72,802
Amount due to a director ER—RESHE 18(d) 99,626 99,626
Bank and other borrowings — due within 3777 % E A fE & — — 4 7 B 55
one year 14 1,124,143 2,958,230
12,798,454 14,061,175

China Sandi Holdings Limited Interim Report 2021



P
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HHAGESHHRR X
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AT 30 JUNE 2021 R-ZFE_-_—FXA=+H
At At
30 June 31 December
2021 2020
RZB=-F RZZ_%
~B=+H +ZA=t+-H
NOTES RMB’'000 RMB'000
fiax ARETR AREFL
(unaudited) (audited)
(REEER) (B&E%)
Net current assets RBEEFE 5,393,310 3,178,564
Total assets less current liabilities EEZERTHER 15,959,040 13,047,252
Capital and reserves BEXREE
Share capital R 15 42,881 42,881
Reserves & 4,846,753 4,629,926
Equity attributable to owners of the  AAREE AEGES
Company 4,889,634 4,672,807
Non-controlling interests FEERER 277,102 233,898
Total equity R 5,166,736 4,906,705
Non-current liabilities kRBERE
Lease liabilities HEARE - 86
Amount due to a related company BN —EEEARZE 18(c) 411,750 275,000
Debt component of convertible bonds ~ FJ# R &% 7 B HH 344,882 333,112
Derivative component of convertible — a[#ikEH 2 TETES D
bonds 186,764 230,798
Promissory note AR EE 476,568 460,809
Deferred tax liabilities EEHEERE 1,389,410 1,369,007
Bank and other borrowings - due after $R77 R EffEE — BB — 5|5
one year 14 7,982,930 5,471,735
10,792,304 8,140,547
15,959,040 13,047,252
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CONDE

CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
HHGEREEEHR

FOR THE SIX MONTHS ENDED 30 JUNE 2021

HE-F

Equity attributable to owners of the Company

T—FNAZTHILENEA

FAARAARGRE
Share-hased Property Non-
Share Share - compensation Capital ~ Merger ~ Statutory ~ Translation Other revaluation  Retained controlling
capital  premium  reserve  reserve  reserve feserve feserve feserve  reserve profits ~ Sub-total  interests Total
#it
RMBO00  RMB0O0  RMB'00D  RMB'000  RMB'000  RMB00D  RMBOD  RMBOO0  RMBOO0  RMBOO0  RMBOO0  RMBO0  RMB'000
AR¥TR ARBTRL ARBTR ARBTR ARBTR ARMTR ARMTR ARMTR ARBTR ARMTR ARETR ARMTR ARMTR
Note) otei) (Note i)
(
Asat 1 January 2020 (audited)
2,881 833,355 12517 15 (1636270 195414 (12095) 1200336 0750 287645 3945563 53969 3999532
Proft for the period k - - - - - - - - - 937 931 86,950 184,187
Echange diferences arsing. 28
ontransation of foreign
operations - - - - - - (1.424) - - - (1.424) - 1.424)
Tota comprehiensie (expense) AEE2E (B%)
income for the period hiug - - - - - - (1.424) - - 937 9,813 8950 182763
Capital njecton fromnon- S RERTE
contoling interests - - - - - - - - - - SN0 M0
Recognition o equitysetled %3278
share-based payments EE i - - 507 - - - - - - - 5 - 5
At30 June 2020 (unaudited)
2,881 833355 13,00 155 (1636270 195414 (13519) 1207336 707507 2684880 4041903 165419 4207302
Asat 1 January 2021 (audited)
a8 8335 12,981 755 (1636272 195414 (1288) 1207336 1008997 3008148 4672807 233898 4906705
Profitfo the period 3 - - = = = = = ° - 28880 208880 8204 25,084
Bichenge diferences arisng £ BEEL
on transation of foreign
operations - - - - - - 111 - - - 1) - 1]
Change infar velue of ight- - EREEEREES9Z
of-ue assets and pioperies EAZHENZEEL
under developmentupon ~~ AFEEY
ransferto iniestment
properties - - - - - - - - 10,009 - 10,009 - 10,009
Defered tararsng on change £ FEEERA RN
infairvalue of ightofwse ~ BRZRENZER7
asesand poperties nder - AFEEY
development upon transfer o
investment properties - - - - - - - - (2.500) - (2.50) - (2.502)
Total comprehensive income. - A5FH2EHELS
for the period - - - - - - L] - 1507 20880 216827 8204 260031
Appropiation tostatutory  BEEFRE
fesere - - - - - 191 - - - (42,797) - - -
At30 June 2021 (unaucited)
a8 8335 12,981 755 (163627) B8 (6848) 120133 1016504 3174231 4889634 277900 5,166,736

China Sandi Holdings Limited

Interim Report 2021
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CONDENSED CONSOLIDATED STAT

o

ENT OF

CHANGES IN EQUITY
LY Ty kS

FOR THE SIX MONTHS ENDED 30 JUNE 2021

Notes:

(i)

(ii)

(iii)

(iv)

Capital reserve represents deemed contribution from equity
owner regarding to the waiver of loan for funding the
construction of an investment property in 2012.

Merger reserve represents the difference between the share
capital of the combining entities against cash consideration
paid and other considerations issued by the China Sandi
Holdings Limited (the “Company”) upon completion of
business combination under common control.

The statutory reserve represents the amount transferred from
net profit for the year of the subsidiaries established in the
People’s Republic of China (the “PRC") in accordance with
the relevant PRC laws until the statutory reserve reaches 50%
of the registered capital of the subsidiaries. The statutory
reserve cannot be reduced except either in setting off the
accumulated losses or increasing capital.

The other reserve, which is the contributed surplus account of
the Company, represents the difference arising from the share
premium reduction which was being effective and approved
by the Bermuda Registrar of Companies on 11 May 2016.
Under the share premium reduction, entire amount standing
to the credit of the share premium account of the Company
as at 29 February 2016 in the sum of RMB3,049,440,000
be reduced, with part of the credit arising therefrom being
applied to offset the accumulated losses of the Company
in the sum of RMB1,824,634,000 in full and the remaining
balance of the credit in the sum of RMB1,224,806,000 being
credited to the other reserve of the Company.

In addition, RMB17,470,000 recognised as debited to other
reserve of the Company during the year ended 31 December
2019 represents the difference between the amount of
consideration shares issued and the carrying amount of non-
controlling interest acquired plus the waiver of amount due
to non-controlling shareholder during the year ended 31
December 2019.

Bz

—EC—FENA=FHINEA

EE

(i)

(ii)

(iii)

(iv)

BERGREREER A ZREL
B -TTARRKRR B3
H-BREAMERANENR

BHtREFHEAHERZ A EGE
ZHERARAF ([ARE])R
RHREHZEBEHTRIEH
TRERERAMEHBREZM
ZER

ZORTE FREERBAR S BARK
R EARAME (THE])KRL
MMBRRAFNEFNFER S
B ORERCRBEMEARNTE
EEMBMEING BEZEER
T B %P B A B A A R50%
A1k o B A LA 85 2 5t 1R S A A
AR EERBTERD

HMBFEEHE (REARAZEHRS
BR)ERGOGERDEENZERE
R-TE—AFRA+-BEERE
A ) 7 R R R A A B AR TR

8 BB AR B IR 5 B
BER-_ZT—XE_A=+NABAZ
203 AR B8 A R #53,049,440,000
T B EA ZERRIBIS AR
BEHEHEHARRRZ BB EARE
1,824,634,0007T ' #A T #EBRRIEA
R #1,224,806,0007T 5t A KA A
H At {4 o

N REBEE-_Z—Hh&E+=-A
=+ BUHFEERATARAT
H i f#E 2 AR¥17,470,0007T18
BETRERNSBRD KBS
BiEFEmHEMRE-_T—AF
T A=t ALFEHEREMNIE
PRI 5
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CONDENSED CdNSOLIDATED STATEMENT OF
CASH FLOWS
HHGEERERER

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

Six months ended 30 June
BEANA=THLAEAR

2021 2020
ZBE--F —_Z_ZF
RMB’000 RMB'000
ARETR AREFTT
(unaudited) (unaudited)

(RBERK) (RBER)

Net cash from (used in) operating E&EBHME (FTA)RLFHE

activities 150,319 (2,366,948)
Investing activities RETE
Interest received BIF B 9,947 783
Advance to related companies LA FRHEAR (420,062) -
Repayment from related companies BENREENE 667,463 129,726
Advance to non-controlling shareholdersZ 3 i B 2 71 3E 3 IR AR 3R

of subsidiaries (459,538) (24,028)
Repayment from non-controlling W 8 2 R IR HE AR PR SRR X

shareholders of subsidiaries 68,171 -
Withdrawal of pledged bank deposits ~ JEER 2R #8R 1777 5% 227,629 71,064
Placement of pledged bank deposits 17 & IR H$R 1773 (372,703) (201,785)
Purchase of property, plant and BEWE BERZE

equipment (1,720) (2,610)
Additions to investment properties KEMERE (599,962) (117,584)
Payments to construction of properties HEE R 2 TR

under development (29,584) (63,655)
Proceeds on disposal of property, plant &% - FiE k& #2215 %

and equipment A 252 -
Net cash outflow from disposal of HEMBRAZAS ML FE

subsidiaries - (11,973)
Net cash used in investing activities REFB AR EFHE (910,107) (220,062)

1 0 China Sandi Holdings Limited Interim Report 2021



%
CONDENSED CONSOLIDATED STAT

FOR THE SIX MONTHS ENDED 30 JUNE 2021 &=

ENT OF
CASH FLOWS

BHGERETRER

ZE - —FXNA=THIENEA

Six months ended 30 June
HEAA=THLAER

2021 2020
—E-—F —E-TE
RMB’000 RMB’000
AR®TR AREFTT

(unaudited) (unaudited)
(RBERZ) (RIEERZ)

Financing activities
Repayment of bank and other

BEEE
BERITREAMEER

borrowings (2,488,892) (269,265)
New bank and other borrowings raised &£ #R1TREMIEE 3,166,000 3,422,800
Capital injection from non-controlling  H{B R AIFEIERB R T E

shareholders of subsidiaries - 24,500
Payment for acquisition of entities AFWEEREGIERE 2 FR

under common control in prior years (9,224) (152,949)
Interest paid BRFE (354,617) (187,760)
Repayments to related companies EEBEARFA (2,076,144) (1,829,269)
Advances from related companies BERRZBK 2,094,951 1,802,010
Repayments to non-controlling BEMBRRFERRRZKE

shareholders of subsidiaries (64,604) -
Advances from non-controlling FUNSE S ST

shareholders of subsidiaries 30,792 -
Repayments of leases liabilities EBEREaE (320) (1,209)
Net cash from financing activities BEZFBHMERSFE 297,942 2,808,858
Net (decrease) increase in cash and BE£RESZE (B ) #NFHE

cash equivalents (461,846) 221,848
Cash and cash equivalents at the H#HZREEREALEE

beginning of period 838,036 707,276
Effect of foreign exchange rate changes SMEE & & &) v /2 25 (1,424)
Cash and cash equivalents at the HXZRERFALEE

end of period 376,215 927,700
Analysis of the balance of cash and HAZRERBEEELERIMN

cash equivalents
Bank balance and cash RITHEBRES 376,215 927,700

REZEERARLR  PHRE 2021
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NOTES

e
HE UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

x

FOR THE SIX MONTHS ENDED 30 JUNE 2021

9.

REGOHAGESMBRRMNE

HE-F

GENERAL AND BASIS OF
PRESENTATION

China Sandi Holdings Limited (the “Company”) is a
public limited company incorporated in Bermuda and
its shares are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). Its parent
and ultimate parent is United Century International
Limited (incorporated in the British Virgin Islands
("BVI")). The ultimate controlling party is Mr. Guo
Jiadi. The addresses of registered office and principal
place of business of the Company are located at
Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda and Room 2113, 21st Floor, China
Merchants Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong respectively.

The Company acts as an investment holding
company. The principal activities of its subsidiaries
are engaged in property development, holding of
property for investment and rental purpose in the
PRC.

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

China Sandi Holdings Limited Interim Report 2021
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%
NOTES TO THE UNAUDITED ¢

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

PRINCIPAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting
from application of amendments to Hong Kong
Financial Reporting Standards (“HKFRSs"”), the
accounting policies and methods of computation
used in the condensed consolidated financial
statements for the six months ended 30 June 2021
are the same as those followed in the preparation of
the Group’s annual financial statements for the year
ended 31 December 2020.

Application of amendments to HKFRSs

In the current interim period, the Group has applied
the Amendments to References to the Conceptual
Framework in HKFRS Standards and the following
amendments to HKFRSs issued by the HKICPA, for
the first time, which are mandatorily effective for
the annual period beginning on or after 1 January
2021 for the preparation of the Group’s condensed
consolidated financial statements:
Amendments to HKFRS 16 Covid-19-Related
Rent Concessions

Amendments to HKFRS 9,
HKAS 39, HKFRS 7,
HKFRS 4 and HKFRS 16

Interest Rate
Benchmark Reform
— Phase 2

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

B=
2.

ZE - —FXNA=THIENEA

TESFTHEE

BREREMERSRTALRRAY
Bt &5 ERGEFBRE

THIRAREE L B AR B AR Y o

BEAEENBHRSER ([F
B BMEER]) ZEFT AR
ﬁZﬁ%aﬁﬁ RN BEZ

EAH_+E¢AMH
ﬁ%%é%%ﬁﬁﬁﬁz
BENFET fﬁ%%$ﬁl
BE_T_THF+_A=1+—
B LEF 2 85 2 B IS 3R R A
EEER -

EREETHNERBHBRE
%8|

MAREERE AEEEEH X
AT mEBEHMAEM
BMER T —F—A—Hz%
Z 1R FAAE F Z B 08 B AR AL
ZEBM B E LB
ZIERT RA T EIERT BB T
RE AR - DA AR SR 5 1 A B
RAMBRE:

BEEMBRE B35 Y
B 165 RS AR
CEHEN) HrEe

e

ERTBHRE R E A
AR5 WE-F
BEGTER 2[R
F395% - BB
B A5 RS A A
FI%H BB
B 75 R 42 A
FASE R BT
MEERE 165
(f83T4%)

PR AT i FR B A B S RS 2

Bl Z BT AE AR EBMPN AR H

HARG R 1 HARS 2 B Atk e B

KRE/ SEHAZSHRGE

EARIRR 2 R B A E -
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NOTES E UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARBEREAGEMBRRIE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

3. REVENUE FROM GOODS AND 3. BmREBRBERA
SERVICES
Disaggregation of revenue L ONE
For the six months ended 30 June 2021
(unaudited)
HZ-Z_-f£xA=tALAEA
(RBER)
Property Property
Segments 2 development  investment Total
WEER NERE @t

RMB'000 RMB'000 RMB'000
ARBTR AR®TR ARETxR

Types of goods or service [ElapE Sk
Sales of properties MEHE 1,857,001 = 1,857,001
Property management and related  M)EEE LAHEBRA
fee income - 5,161 5,161
Revenue from contracts LYSERILON
with customers 1,857,001 5,161 1,862,162
Rental income HEWA - 64,900 64,900
1,857,001 70,061 1,927,062
Geographical market BEHS
Mainland China R B 1,857,001 70,061 1,927,062
Timing of revenue recognition W ARERES A
At point in time P FE B il B 1,857,001 - 1,857,001
Over time R—BREE - 5,161 5,161
1,857,001 5,161 1,862,162

1 4 China Sandi Holdings Limited Interim Report 2021



NOTES TO THE UNAUDITED |

[

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #ZE=F=—#FXA=1HIE~EA

REVENUE FROM GOODS AND
SERVICES (CONTINUED)
Disaggregation of revenue (Continued)

Set out below is the reconciliation of the revenue
from contracts with customers with the amounts
disclosed in the segment information:

Segments 2

3. AmEBRBEA (&)

WARIF (&)
BEFARHWRAES BER P
BHEBEROT

For the six months ended 30 June 2021

(unaudited)
BE_Z-—-FXA=tHLAEA
(REER)

Property Property
development  investment Total
NEER NERE @t

RMB'000 RMB'000 RMB'000
ARBTR AR®TR ARET:R

Revenue disclosed in segment 2 HERFHENWA
information

External customer IREP 1,857,001 70,061 1,927,062
Less: rental income RS WA - (64,900) (64,900)
Revenue from contracts with BEAHWA

customers 1,857,001 5,161 1,862,162

REZEERARLR  PHRE 2021
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NOfES E UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS
ARBEREAGEMBRRIE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

3. REVENUE FROM GOODS AND 3. BmERBBA (F)
SERVICES (CONTINUED)
Disaggregation of revenue (Continued) WADF (&)
For the six months ended 30 June 2020
(unaudited)
BEZT-ZFAA=THLAEAR
(REER)
Property Property
Segments 28 development investment Total
NEELE MERE st

RMB'000 RMB'000 RMB'000
ARBTR  AREBTT ARETR

Types of goods or service BRRREER
Sales of properties MEHE 1,533,742 - 1,533,742
Property management and related  #1% &1 KR EBRA
fee income - 4,425 4,425
Revenue from contracts BPEKHWA
with customers 1,533,742 4,425 1,538,167
Rental income HelA - 51,783 51,783
1,533,742 56,208 1,589,950
Geographical market BEHE
Mainland China RE AR 1,533,742 56,208 1,589,950
Timing of revenue recognition AR K
At point in time REERSEH 1,533,742 - 1,533,742
Over time R—BRE R - 4,425 4,425
1,533,742 4,425 1,538,167

1 6 China Sandi Holdings Limited Interim Report 2021
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #ZE=F=—#FXA=1HIE~EA

REVENUE FROM GOODS AND 3. BmERBRBEWA (&)
SERVICES (CONTINUED)

Disaggregation of revenue (Continued) WADIF (&)

Set out below is the reconciliation of the revenue BEEAHIMABED EER D3
from contracts with customers with the amounts ENSEYERNT:

disclosed in the segment information:

For the six months ended 30 June 2020

(unaudited)
BE-Z-ZE A=TAHILNER
(REZER)
Property Property
Segments ANl development investment Total
MEER MERE @it
RMB'000 RMB'000 RMB'000
ARBTE ARBTR ARKTR
Revenue disclosed in SBERFEENRA
segment information
External customer SRER 1,533,742 56,208 1,589,950
Less: rental income i e - (51,783) (51,783)
Revenue from contracts EPAHMA
with customers 1,533,742 4,425 1,538,167
SEGMENT INFORMATION 4, pEER

Information regularly reported to the Group’s chief
executive officer (the chief operating decision maker
("CODM")) for the purposes of resource allocation
and assessment of performance focuses on the type
of goods and services delivered or provided. The
Group's reportable and operating segments under
HKFRS 8 “Operating Segments” are as follows:

Property development — development and sale of
properties

Property investment — lease of investment properties
and provision of property management service

ROLEREFEEEMCD R
AEETHER (EBEER
RE)EPRENENZER
A AR RO m S RS T
EE - AEEREBEEEVER
HHRERNFESSE =0 k] 1y A]
BEREESBOT

MEBRER - WEERNH
&=

=

MERAEE - B A ERE
R E 2 R

REZEERARLR  PHRE 2021
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HE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARBEREAGEMBRRIE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

4. SEGMENT INFORMATION (CONTINUED) 4. D ETER (&)

The following is an analysis of the Group’s revenue AT AREBREERBETREDS
and results by reportable and operating segments: BN AEBRAREED
I -
For the six months ended 30 June 2021
(unaudited)
BE-E-_-£XA=tHLAEA
(REER)
Property Property
Segments ik development  investment Total
MWERR MERE @t

RMB'000 RMB'000 RMB'000
AR®TT AR®Tn AR¥T=R

Segment revenue ik 10N
External sales HIMNEE 1,857,001 70,061 1,927,062
Segment profit 2EEF 247,586 88,937 336,523
Other income Hi A 40
Other gains and losses HilzREE 22,364
Change in fair value of derivative ~ ATREH 2ITETEHH 2

component of convertible bonds ~ AFEZE) 41,514
Unallocated corporate expenses A/ ELAFIFY (3,398)
Finance costs BEKAK (37,548)
Profit before tax BR B AR F 359,495

1 8 China Sandi Holdings Limited Interim Report 2021
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARBREAGEM BRI

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z—=—ZF=——F XA=+HI~EA
SEGMENT INFORMATION (CONTINUED) 4. #EBER (£)
For the six months ended 30 June 2020
(unaudited)
HEZZ-ZEA A=TAHILAEAR
(REER)
Property Property
Segments 77 development investment Total
MEER MERE @it
RMB'000 RMB'000 RMB'000
ARBTE ARBTRT ARETR
Segment revenue 2EBUA
External sales HIMHE 1,533,742 56,208 1,589,950
Segment profit 2 EF 284,478 104,768 389,246
Other income HgA 393
Other gains and losses Hi s RE R (26,715)
Change in fair value on financial ~ BATENABRZHBEAE
assets at FVTPL AFEED (4,157)
Change in fair value of derivative ~ AT#REH 2ITETAHH 2
component of convertible bonds AT {EEE) (3,508)
Gain on disposal of subsidiaries HENBARRE 19,638
Unallocated corporate expenses R AFRAAIRY (6,993)
Finance costs BEKAK (37,264)
Profit before tax BRI A 330,640

Segment results represent the profit generated by
each segment without allocation of part of other
income, other gains and losses, change in fair value
on financial assets at FVTPL, change in fair value
of derivative component of convertible bonds, gain
on disposal of subsidiaries, unallocated corporate
expenses and part of finance costs. This is the
measure reported to the CODM for the purposes
of resource allocation and assessment of segment
performance.

7 BRI R 0 AP E £ R
Ao AREDEMEA K
s o B 1R - R AT EFA
BmzMBEEATEE

THREFZITET AR D Z
RN EZS HEMNBRRWR
73 RDE AR RS
BRI 5 BE o D AT
BRD BN D HEFh A
TREERBERENTT A

REZEERARLR  PHRE 2021
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E UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS
ARELEAGEVBHERN

FOR THE SIX MONTHS ENDED 30 JUNE 2021

4,

SEGMENT INFORMATION (CONTINUED) 4.

HE-F

The following is an analysis of the Group’s assets and
liabilities by reportable and operating segments:

T—FNAZTHILENEA

TEHER (F)
TRAXEELTSRRLY
SHUSZAERABES T

Segment assets DEEE
At At
30 June 31 December
2021 2020
R-B=—F RZZT_ZTH
AB=tH tZA=1+—H
RMB’000 RMB’000
AR®T T AR®ETT
(unaudited) (audited)
(REER) (BEZ)
Property development MEERE 18,203,302 18,334,057
Property investment MEEKE 10,547,130 8,737,115
Total segment assets DEHEEME 28,750,432 27,071,172

Unallocated assets: RAOREE:

Restricted/pledged bank deposits 2[R &l /2K MEITFR - 51
Bank balances and cash RITREBRES 3,382 23,743
Other unallocated assets HW R HEEE 3,680 13,461
Consolidated assets HEBE 28,757,494 27,108,427

China Sandi Holdings Limited Interim Report 2021



NOTES TO THE UNAUDITED

o

DENSED

CONSOLIDATED FINANCIAL STATEMENTS
AR AL S M RRME

FOR THE SIX MONTHS ENDED 30 JUNE 2021

EF - —FNA=F+HIEANEA

segments:

e all assets are allocated to operating segments
other than certain restricted/pledged bank
deposits, bank balances and cash and other
unallocated assets not attributable to respective
segment.

e all liabilities are allocated to operating segments
other than debt component of convertible
bonds, derivative component of convertible
bonds, promissory note and other unallocated
liabilities not attributable to respective segment.

4. SEGMENT INFORMATION (CONTINUED) DEER (&)
Segment liabilities PEHEE
At At
30 June 31 December
2021 2020
i N
—E-—F —E-EHF
AA=+H +ZA=+—H
RMB’000 RMB’000
AR¥ TR AREFT
(unaudited) (audited)
(RBERZ) (BE%)
Property development MEER 20,226,160 18,785,017
Property investment MERE 2,291,930 2,297,436
Total segment liabilities NEBELE 22,518,090 21,082,453
Unallocated liabilities: AOBEE:
Debt component of convertible AR EE BRI D
bonds 344,882 333,112
Derivative component of MERERITET
convertible bonds 186,764 230,798
Promissory note EAEE 476,568 460,809
Other unallocated liabilities Hih RHBEBE 64,454 94,550
Consolidated liabilities HEBE 23,590,758 22,201,722
For the purposes of monitoring segment MERHBEEREHBED
performances and allocating resources among REBEm=S :

. Fﬁﬁﬁ?i@ NEEERE D
HETBREDBNE
?xBE%I/ETﬁTEﬁ%ETTT
HoRITEBIRE RE
RN RBEERIN -

o FAEBEHSIRELES
B ETBRE D A
BRESFZE i% o]
BERESFZTET El%
DA EERREMEKRS
@Eﬁ%%‘f’il\f’
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HE UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS
ARELEAGEVBHERN

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

4.

SEGMENT INFORMATION (CONTINUED) 4. D ETER (&)

Geographical information & &R

During the six months ended 30 June 2021 and BE_Z-_—FK_Z_FTF

2020, the Group’s major operations and assets are NAZ=ZtTHIERER KEH

situated in the PRC in which all of its revenue was ZEEEBREEHULNF

derived. B mAEWRATRE FE

Information about major customers FEEFER

There is no individual customer who contributed over HEZZTZ—FR-FTZZF

10% of the total revenue of the Group during the six ANA=ZtHIENEAR  HER

months ended 30 June 2021 and 2020. AEPIEREEZ I8
10% °

OTHER INCOME 5. Hfplg A

Six months ended 30 June

BEANA=THIEAEAR

2021 2020
—E-—F —E_FTF
RMB’000 RMB’000

ARET T ARBFTT
(unaudited) (unaudited)
(REEER) (REFERZ)

Interest income from financial
assets at amortised cost:
Bank interest income
Government grants
Others

B AR Z BB B

EZFEWA -

RITH BWA 1,806 783
BT B 99 -
HAh 817 837

2,722 1,620

China Sandi Holdings Limited Interim Report 2021
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NOTES TO THE UNAUDITED |

o

DENSED

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 &=

—EC—FENA=FHINEA

6. FINANCE COSTS 6. AERA
Six months ended 30 June
BEXA=1+HLKEAR
2021 2020
—E-—F —EETHF
RMB’000 RMB’000
AR¥T AR®F T
(unaudited) (unaudited)
(REER) (REHERZ)
Interests on bank and other RITREMEEZF L
borrowings 365,618 211,626
Effective interests on convertible A% &5 2 BR A S
bonds 15,757 15,622
Effective interests on promissory # % Z ik 7 B |8
note 21,789 21,601
Interests on contract liabilities AHBEBEZRE 40,319 216,997
Interests on amount due to a N —RBEQRREZ
related company IpS 20,297 -
Interests on lease liabilities HE ﬁf 2B 8 68
Total borrowing costs BIEERA 463,788 465,914
Less: amounts capitalised on B EBERBEEZENME
qualifying assets EE (412,228) (374,409)
51,560 91,505
Borrowing costs capitalised during the period arose Hﬁﬁqﬁﬁﬁz}s{t (&R AR TR —
on the general borrowing pool and are calculated RIEFBREL WIRIESE
by applying a capitalisation rate of 7.02% (six $§§Fm%ﬁ§z@5ﬁﬁ¢§$1t$

months ended 30 June 2020: 6.15%) per annum to
expenditure on qualifying assets.

7.02% (BEZ_ZT_ZFF XA
=+HIEAMEA6.15% )5

St
(=

REZEERARLR  PHRE 2021
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NOTES

e

HE UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

ARECEARGSMBRRMNE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

7. PROFIT BEFORE TAX

7.

BR B AT 2 R

Six months ended 30 June
BEAA=1+RHILXEAR

2021 2020
—E-—F —TETF
RMB’000 RMB’000
AR¥T AREF T
(unaudited) (unaudited)
(REERZ) (REFEZ)
Profit before tax has been arrived & %3 Bl % 71| 2 15 -
at after charging:
Directors’ emoluments = = i 1,650 1,643
Other staff costs: Hih 8 TRA:
Staff salaries and allowances BT %o K2R 80,793 58,872
Retirement benefit contributions & /K4E F| 51 2 it 2% 3,634 927
Share-based payments AR B EE 7 3R = 527
84,427 60,326
Cost of inventories recognised as #3245 3z 2 17 & Ak A&
an expense 1,380,183 1,070,198
Depreciation of property, plant )% - & LR EITE
and equipment 3,687 5,897
Depreciation of right-of-use FREEENE
assets 12,028 14,801

China Sandi Holdings Limited Interim Report 2021
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NOTES TO THE UNAUDITED |

[

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

INCOME TAX EXPENSE

HE-F

Z—FXNA=THIENEA

8. FIBHMAX

Six months ended 30 June
BEANB=1+RHILXEA

2021 2020
—E=-—fF —E-THF
RMB’000 RMB'000
AR¥T AR®F T
(unaudited) (unaudited)
(REER) (REHERZ)
Current tax: ANEAFIE -
Enterprise Income Tax (“EIT") FETEMBR
in the PRC (TEEmMEHR]) 70,481 75,436
Land Appreciation Tax ("LAT”)  F B+ 12 (EH
in the PRC (T iEER]) 24,968 31,557
95,449 106,993
Underprovision in prior years: BAEFERBETR:
EIT in the PRC PR B EMSH 342 2,575
Deferred tax JRIET IR 11,620 36,885
107,411 146,453

Hong Kong profits tax is calculated at 16.5%
(six months ended 30 June 2020: 16.5%) on the
estimated assessable profit derived for the period. No
provision for Hong Kong profits tax has been made
for the period as the income of the Group neither
arises in nor is derived from Hong Kong.

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law”) and Implementation Regulation of
the EIT Law, the tax rate of the PRC subsidiaries is
25% (six months ended 30 June 2020: 25%) for the
period.

The provision of LAT is estimated according to the
requirement set forth in the relevant PRC tax law
and regulation. LAT has been provided at ranges
of progressive rate of the appreciation value, with
certain allowable exemptions and deductions.

BTGB AR 2 5t
JERTEFNIE16.5% (B E—
Z-ZEXA=1+HILANE
A:16.5%) 2HEFAE - @R
GREESES2E - = 35
o ERANEARI Y E AR E A
BERiRE-

RIERBESEMEHRA (D
E¥RBHADROEMBH
SEEEIES - RFEMEARR
HRAZHEE25% (BE-F
—EFXAZTHLERMEA:
25% ) o

TIIEETR B A IR B EAR
MR BERPERNRER
Fte LiIBEM I HIBER D
RREB L EE XM
BETHEAR -
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E UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

ARECEARGSMBRRMNE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

9. DIVIDENDS

No dividend was paid, declared or proposed to
ordinary shareholders of the Company during the six
months ended 30 June 2021, nor has any dividend
been proposed since the end of the reporting period
(six months ended 30 June 2020: Nil).

10. EARNINGS PER SHARE

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

Earnings figures are calculated as follows:

)

10.

BE

BE-_Z-—FXA=+HL
ANERBERST EIRKE
EIRIR B TFARR L @R
R-AEmMEHRBIEER
EAERBKRE (BEZZTZF
FEXAZTHLEANER &) -

BRAEF
ARRFEEAEEESREAR
8658 BUR TYIR 5 A T BUB A

o

Y
BNMBFHENT

Six months ended 30 June
BEAA=1+RHILXEAR

2021 2020
—E-—F —TETF
RMB’000 RMB’000

AR¥T ARBETF T
(unaudited) (unaudited)
(REER) (REHER)

Earnings for the purpose of basic # Ut E SR EREF| 2

earnings per share x|
Profit for the period PIN/NIE N T
attributable to owners of the bl
Company 208,880 97,237
Effect of dilutive potential ARRES 2 EELR
ordinary shares on & S b2
convertible bonds (32,264) -
Earnings for the purpose of HUAESRESREN
diluted earnings per share B F| 176,616 97,237

China Sandi Holdings Limited Interim Report 2021
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARECEHAGEYBRRME

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #ZE=F=—#FXA=1HIE~EA

10. EARNINGS PER SHARE (CONTINUED) 10. BREF (&)

Number of shares

R4 EE

Six months ended 30 June
BEXNA=THLXER

2021 2020
—E-—fF —E-TF
‘000 ‘000
F & F A&
(unaudited) (unaudited)
(REBER) (REHEZ)
Weighted average number of  E UG EFRELRETZ
ordinary shares for the purpose & i i% AN 19 2
of basic earnings per share 5,087,208 5,087,208
Effect of dilutive potential BELBR B ETE:
ordinary shares:
convertible bonds Al AR (E 25 1,213,592 -
share options & ik g 26,100 28,656
Weighted average number of — HEUGESREERF 2
ordinary shares for the purpose & 3 i% ANt 19 2
of diluted earnings per share 6,326,900 5,115,864

For the six months ended 30 June 2020, the
computation of diluted earnings per share does not
assume the conversion of the convertible bonds since
their assumed conversion would result in increase in
earnings per share.

HE_ZT-_TFA=+HIL
ANER FESREEEERT
FBREERATBERES AR
R E SR AT N -

11. PROPERTY, PLANT AND EQUIPMENT, M. NE -BERSE £H
RIGHT-OF-USE ASSETS, PROPERTIES REE BRPUER
UNDER DEVELOPMENT AND REVEZEE
INVESTMENT PROPERTIES
Property, plant and equipment NE- - BERRE

During the current interim period, the Group
purchased of certain property, plant and equipment
with an aggregate carrying amount of RMB1,720,000
(six months ended 30 June 2020: RMB2,610,000).

RAFHHE AEEBEE
TOE WMEREE LE®
BEAARKE1,720,0007T (BE
TR -TEXNA=ZTHIEANAE
A AR#2,610,0007T) °

REZEERARLR  PHRE 2021
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E UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
REBRZERRS M ]|ER M

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

11. PROPERTY, PLANT AND EQUIPMENT, M". Y% BELRKE £H

RIGHT-OF-USE ASSETS, PROPERTIES REE REPYER
UNDER DEVELOPMENT AND REWECRE (£F)
INVESTMENT PROPERTIES

(CONTINUED)

Right-of-use assets EREEE

During the six months period ended 30 June 2021
and 2020, the Group did not enter into new lease
agreement for the use of assets with lease term more
than 12 months.

Investment properties

The Group's investment properties as at the end
of the current interim period were valued by
the directors of the Company through the direct
comparison approach. The direct comparison
approach was based market observable transactions
of similar properties and adjusted to reflect the
conditions of the subject property. Each comparable
is analysed on the basis of its unit rate; each attribute
of the comparable is then compared with the subject
and where there is a difference, the unit rate is
adjusted in order to arrive at the appropriate unit rate
for the subject.

The adjusted market unit rate for shopping malls
and commercial units, office units and hotels,
kindergarten, car parking and residential units
range from RMB6,700 to RMB70,500 per square
metre (“sqgm”) (31 December 2020: RMB6,700 to
RMB70,500 per sgm), RMB5,900 to RMB28,000 per
sgm (31 December 2020: RMB5,900 to RMB28,000
per sqgm), RMB3,000 to RMB12,300 per sgm (31
December 2020: RMB3,000 to RMB 12,300 per sgm),
RMB70,000 to RMB155,000 per unit (31 December
2020: RMB70,000 to RMB150,000 per unit) and
RMB155,000 per sgm (31 December 2020: Nil),
respectively.

China Sandi Holdings Limited Interim Report 2021

BE_ZT_-—FR_FT_FTF
ANA=Z+THLERNEA AEE
WEBLE BAMEB12HA 2
AEFLHEERE-

REME

REBENAFHARZIZEY
EHRARBEFZBEERER
ARLEGE BEREAMOLE
RIBRLE Z TIZ R BER
SEH - BAS % I R B )

MEZHRR - ZRALBRYE
DIREEST EREEAE
LoB 2 R R R B W) AT I
8 WEEER BAE EF

AR Y RIZTEE E

RIS MEEEM RAEMR
BE-HRE FBEAREE
B ZEHABRMBEN RS
AN FEHFFEFK(FEFTKID
AR¥6,7007E A R#70,500
T(ZBE_EF+=-_fA=+—
H:&ZF¥HKARKe 7002
AER#70,5007T) ~ BFFKA
R #5,900t = A R #28,000
T(ZZ=EF+=—A=+—
AH:&FHKARYES900TE
AR#28,0007T) - BF KA
R#3,0000tE AR 12,3007
(ZE=ZTF+=A=+—8:
FF 5K ARMET0,0007TE A
K #150,0007T) - FEARE
150,000 (ZE=ZTF+ A
=+—A8: &EAR¥ 150,000
TT) REF K ARM155,000
T(ZZEZEF+=_A=+—
A:E)-
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NOTES TO THE UNAUDITED

L T

NDENSED

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

11. PROPERTY, PLANT AND EQUIPMENT,

RIGHT-OF-USE ASSETS, PROPERTIES
UNDER DEVELOPMENT AND
INVESTMENT PROPERTIES
(CONTINUED)

Investment properties (Continued)

The adjusted market unit rate for commercial units,
hotels, residential units and car parking which are
investment properties under construction range from
RMB27,000 to RMB55,000 per sqm (31 December
2020: Nil), RMB6,400 to RMB31,000 per sgm (31
December 2020: RMB6,400 to RMB8,000 per sgm),
RMB14,000 to RMB34,000 per sgm (31 December
2020: Nil) and RMB40,000 to RMB150,000 per
unit (31 December 2020: RMB40,000 per unit)
and estimated total construction cost to complete
amount to RMB1,139,166,000 (31 December 2020:
RMB316,832,000).

The resulting increase in fair value of investment
properties of RMB24,997,000 (six months ended 30
June 2020: RMB90,016,000) has been recognised
directly in profit or loss for the six months ended 30
June 2021.

During the current interim period, the Group had
capital expenditures on investment properties of
RMB599,962,000 (six months ended 30 June 2020:
RMB117,584,000).

B=
11.

—EC—FENA=FHINEA

MR- BERRE ER
BREE BRDUER
REMX 22 (F)

REWE (&)

FEEEMEZEHEEM
BIE EFEBNREEMZE
FAETBEELNEBNFEEH
KARB27,000EARE
55,000 (ZZE=ZFF+=A
=+—B:8) §FHKA
R #6,400C & AR 31,000
T(ZE=ZEF+-_A=+—
H:&FHKARY6,400T
= AR #8,000T) HFAH
KARB14,000E ARE
34,000t (ZZE=ZF+=A
=+—H: 88 )ERFEMAR
#40,0007T & A R #150,000
T(ZE=ZTF+=ZA=+—
H: &% ARK40,0007T)
RibEH R TREMNBERA
R #1,139,166,0007T (= ZE =
TFE+ZA=+—H: ARK
316,832,0007T) ©

el Bz & E RN FAEEM
AR #24,997,0007T (# % —
Zo_TEXA=Z+HIEAE
A : AR #90,016,0007T) &

BEEREBEE_Z=-_—FXA
=t+HLEANBAZEZAHE
2o

RAREEE NEE &
EMEEARAIAARE
599,962,000 (B &= —F =
FEENA=THIEAEA: A
R #117,584,0007T) °
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{E UNAUDITED CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS

ARECEARGSMBRRMNE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

11.

12.

HE=F =

PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS, PROPERTIES
UNDER DEVELOPMENT AND
INVESTMENT PROPERTIES
(CONTINUED)

Properties under development

During the current interim period, properties under
development of RMB288,178,000, and the relevant
right-of-use assets of RMB847,813,000, on which
the properties under development located were
transferred to investment properties upon change
in use as evidenced by supplementary contract for
conveyance of the Company’s right to use state-
owned land.

The aggregate difference of the fair value of the
right-of-use assets and properties under development
at the date of transfer over their carrying amounts
amounted to RMB7,507,000, net of the deferred
tax, were recognised in other comprehensive income.
The fair value at the date of transfer was valued by
the directors of the Company through the direct
comparison approach.

TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS

The Group allows an average credit period of 30 days
to its trade customers.
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NOTES TO THE UNAUDITED
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NDENSED

CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

12. TRADE RECEIVABLES, OTHER

RECEIVABLES AND PREPAYMENTS
(CONTINUED)

The following is an aged analysis of the Group’s trade
receivables presented based on the date of properties
delivered and the date of demand note for rental
income were recognised:

HE—FT - —FNA=+HIENEA
12. EWER RN - b EEW R

HRBENRE(E)

AT RAAEBRZSYEA
AR FERESWAMFER
2 51| 6 i YR TR O B e 0 AT

At At

30 June 31 December

2021 2020

—BC--F —ZFE

AA=tH +tZA=1+—8

RMB’000 RMB’000

AR¥TR ARBTT

(unaudited) (audited)

(RBERZ) (&ER)

0 - 30 days 0-30H 2,240 4,742
31 -90 days 31-90H 1,098 1,058
Over 90 days BiE0H 18,103 27,824
21,441 33,624

As at 30 June 2021, other receivables and
prepayments mainly included RMB471,655,000
(31 December 2020: RMB335,215,000) of prepaid
construction cost and deposits paid for construction
work and RMB392,307,000 (31 December 2020:
RMB346,808,000) of other tax prepayment mainly
represented prepaid value added tax and other taxes
(excluding EIT and LAT).

RZZEZ—FXA=+AH H
thEKRFBRENREETES
HEARY471,655,0007T (=
TEFFA=ZFT—H:A
R#335,215,0007T ) 2 At
HEERARBNBREIRIZE R
AR #392,307,0007T (=&
—EFE+ZA=+—H' AR
#346,808,0007T ) 2 HAbFH18
BB EBHREMEERK
HEMBRE (TRECEMSHR
R BER)
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NOTES E UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARBEREAGEMBRRIE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

13. TRADE AND OTHER PAYABLES AND 13. ENEIRR R EMESR

ACCRUALS

The following is an aging analysis of trade payables
determined based on the invoice date, presented
based on the analysis used by the Group’s
management to monitor the Group’s financial
position.

HUKETEA

AT AERAEEE R E
BRAEBEBRAAAZS
A7 25 2 R ARRA
BRI 2 BRES DT -

At At
30 June 31 December
2021 2020
i i
—E--F —ETHF
AB=tH tZA=+—H
RMB’000 RMB'000
AR¥TT AREFTT
(unaudited) (audited)
(REER) (#& &%)

Trade payables FERTER X
0 - 30 days 0-30H 104,460 161,900
31 -90 days 31-90H 96,092 76,053
91 - 365 days 91-365H 190,177 191,338
Over 1 year HiB1F 229,874 246,252
620,603 675,543

As at 30 June 2021, other payables and accruals
mainly included deposits received from tenants,
other tax payables and accrued construction
costs of RMB1,363,456,000 (31 December 2020:
RMB1,261,912,000).
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AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

14. BANK AND OTHER BORROWINGS

HE =T -——FNNA=1+HINEA

14. ROKRHMES

During the current interim period, the Group
obtained new bank and other borrowings amounting
to RMB3,166,000,000 (six months ended 30 June
2020: RMB3,422,800,000) and repaid bank and
other borrowings amounting to RMB2,488,892,000
(six months ended 30 June 2020: RMB269,265,000).
These bank and other borrowings carry interest at
fixed rate ranged from 4.50% to 13.00% (six months
ended 30 June 2020: 4.75% to 12.80%) and are
repayable in instalments over periods of 1 to 11 years
(six months ended 30 June 2020: 1 to 12 years). The
proceeds were mainly used to fund the development
projects for properties for sale and investment

properties.

15. SHARE CAPITAL

RAFHEE  AEERE
FHETREMBEEARE
3,166,000,000C (BFZ ==
—TEXNAZTAHLEANEAR:
AR #3,422,800,0007T) &
EBERTREMEEARK
2,488,892,0007T (BE—F =
TEXNA=ZFTAHLEARER: A
R #269,265,0007T) < 3% % iR
TREMEEZRN F450%%
13.00% (HZE T T F X
A=+B1IEAREAR:475%%
12.80% ) 2 EEFM=EFE B
MENFA(BEZZ=F
FRAZ+BHIEEAEA 1E
12F W) EEE A3 3R
TEARENMEHERIRE
MEMERIER -

15. R &
Number of shares Share capital
RBEAE BA&
At At At At
30June 31 December 30 June 31 December
2021 2020 2021 2020
ZB--% _T-%T§ ZBZ-§ _Z_%%

~AB=tR ftZA=t-8 AB=tH t-A=t-H

'000 '000 RMB'000 RMB'000
TR Tk AR®Tz  ARET:
Authorised EE
Ordinary shares of HK$0.01 FREBINETL
each Lidk 200,000,000 200,000,000 1,979,280 1,979,280
Convertible preference shares A % % 602,000 602,000 4,902 4,902
Issued and fully paid BRTRBRE
At beginning of period/year and  #8,/E R
at end of period/year RE/ER 5,087,208 5,087,208 42,881 42,881

REZEERARLR  PHRE 2021

4

33



"
E UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
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16. CAPITAL AND OTHER COMMITMENTS 16. EAX K Hfh&iE

At the end of respective period, the Group has MNEHR KREBZEARARE
capital and other commitments as follows: fhAAET -

At At

30 June 31 December

2021 2020

—B--F —T-EF

AA=tH +tZA=1+—8°

RMB’000 RMB’000

ARETR ARBFT

(unaudited) (audited)

(REER) (&%)

Capital expenditure contracted for  BAEIATEEZ 2 41E
but not provided in condensed W ARRERE BB ]REK
consolidated financial statements — #{# 2 AR
in respect of:

— Construction commitments for —BERYEREAE
properties under development - 802,750
- Construction commitments for —IRE Y EBEAE
investment properties 558,666 267,907
Other commitments contracted for AN TRIEZ ET41E
but not provided in condensed WRREA I BRE

consolidated financial statements B & 2 E b & JE -
in respect of:

— Construction commitments for —FEMERERE

properties for sale 4,343,811 3,888,355
- Consideration commitments for — — W& + 18 g~

acquisition of land use rights PR 4,600 704,376

4,907,077 5,663,388
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HE =T -——FNNA=1+HINEA

(a)

The Group had provided guarantees in respect
of mortgage facilities granted by certain banks in
connection with the mortgage loans entered into by
customers of the Group’s properties. Pursuant to the
terms of the guarantees, if a customer defaults on the
payment of its mortgage during the term of guarantee,
the bank holding the mortgage may demand the Group
to repay the outstanding amount of the loan and any
accrued interest thereon. Under such circumstances, the
Group is able to retain the customer’s sales deposit and
sell the property to recover any amounts paid by the
Group to the bank. The guarantee period commences
from the dates of grant of the relevant mortgage loans
and end after the customer obtained the individual
property ownership certificate. In the opinion of the
directors, no provision for the guarantee contracts is
recognised at the end of the reporting period as the fair
value of assets pledged is higher than the guaranteed
amount.

17. FINANCIAL GUARANTEE 17. B BER
At At
30 June 31 December
2021 2020
i i
—2-- —T_FHF
AB=EtH +tZA=+—8°
RMB’000 RMB'000
AR TR ARE T
(unaudited) (audited)
(REER) (&%)
Guarantees given in favour of banks for: LA T & IERIEITIEH
FEfR
Mortgage facilities granted to BRI AEBEMERFH
customers of the Group’s RIBRE (Hizta)
properties (note a) 4,652,154 5,433,642
Guarantees given to banks in BRRTHEARIZERRME
connection with loan facilities EERTIET (HiFDb)
granted to related companies
(note b) 963,400 981,200
Guarantees given to banks in RETE=F2EXRE
connection with loan facilities TERERTIET (M iEc)
granted to third parties (note c) 40,700 122,850
5,656,254 6,537,692
Notes: B At -

(a) AKBEHRETRIRBZIZ
BERVARMER 2T RBE
AW RmAEENERF R
RIS 2 IRIBE R - RBERZ
3K BT PN ERRE
HERIZIBHOR  FHRIBZIR
TAZERAKBEEERZ
oK {8 32 5ROR T B AT (A FE A R
BoEZEBRT  AEETR
BEXFHERSRHED
% LAl A S B m RT3
ZAERIFRIE - EAREIR i 4R
RBEFIR L AR TR
EPBUSERFEERAER

B ARNEREEZ A

FEERERSE  SNHRSE

HIR U MR IERE K 2 B

e
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NOTES E UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS
ARBEREAGEMBRRIE

FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

17. BEER (E)
Htat: (%)

17. FINANCIAL GUARANTEE (CONTINUED)

Notes: (Continued)

(b) In the opinion of the directors of the Company, the (b)y ARAEFRER BERKTEIE

initial fair value of the financial guarantees given to
banks in connection with loan facilities granted to
the related companies which are controlled by Mr.
Guo Jiadi, was insignificant as the fair value of assets
pledged is higher than the financial guarantees at the
date of inception and the end of each reporting period.
Also, no provision for the guarantees contracts at the
end of the reporting period is recognised as the fair
value of assets pledged is higher than the financial
guarantee.

In the opinion of the directors of the Company, the
initial fair value of the financial guarantees given to
banks in connection with loan facilities granted to
third parties was insignificant as the fair value of assets
pledged is higher than the financial guarantees at the
date of inception and the end of each reporting period.
Also, no provision for the guarantees contracts at the
end of the reporting period is recognised as the fair
value of assets pledged is higher than the financial
guarantee.

18. RELATED PARTY DISCLOSURE

(a)

The Group entered into the following
transactions with its related parties during the
period:

~a) (BN S RS &
ER A 1 A SR 1T IR (A0 B
BER 2GR FEL T E
RN BEREEAEELDNTE
mRF S H 8 RE RS AR
ZATEHER o AN - R R
AEZAFESRIBER
B M R R AR
BRZEE-

(0 ARAESFEBR BETH=
TERBAMRIRITERZ
BB ERZNADFELT
BEXN AACDEMRBEZR
FESNHAAARERE
IR 2 BB HEAR - B Oh it
EREEZ R FESRMB
R RIS BRI EAER
BERAEDZERE-

18. BELHE

(a) MEINALEHEERES
RIMIATRS:

Six months ended 30 June
BZEXB=tHLAREA

Name of related parties Nature of transaction 2021 2020

BESER XHME —B--F o 33

RMB'000 RMB'000

ARMTT AREFTT

(unaudited) (unaudited)

(REER) (REER)

Fujian Sandi Real Estate Rental income received 120 120
Development Co., Ltd. (note) 2 U YA

BEZAEHME Interest expense 20,297 -

REERAF (H:T) MEXH
Primary Partner International Interest expense 37,546 37,223

Limited (note)
Primary Partner International
Limited ( ff2t)

MBI
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CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

18. RELATED PARTY DISCLOSURE
(CONTINUED)

(a)

(b)

(Continued)

Note: Mr. Guo Jiadi is a director and beneficial owner of
the related company.

During the current interim period, Mr. Guo Jiadi
and Ms. Shen Bizhen, the spouse of Mr. Guo
Jiadi, have provided guarantees to banks for the
bank and other borrowings of the Group with
principal amount of RMB5,089,750,000 (31
December 2020: RMB6,649,365,000).

Except for the amount due to a related company
of RMB411,750,000 (31 December 2020:
RMB275,000,000) which is non-trade related,
unsecured, interest-bearing ranged from 9%
to 12% (31 December 2020: 12%) per annum
and repayable after 1 to 2 years, all amounts are
non-trade related, interest free and repayable on
demand. Mr. Guo lJiadi is the beneficial owner
of these related companies.

The amounts are non-trade related, interest free
and repayable on demand.

The Group provided guarantees to banks in
connection with loan facilities granted to the
related companies controlled by Mr. Guo Jiadi
and details of guarantees are set out in note 17.

HE—F =
18. BAELIRE

(a)

(d)

HE=

— X A=+ AILSNEA
(%)

(%)
ffat: Bid@EERBEER
RAZBEERESHEAR
Ao

WA HREARS - 26 hnid s
EREBINMEE TS
MBRLLTEORAEE
ZRITREAME AR
TIRERASBEAARE
5,089,750,0007T ( = &
—ZEF+A=+—08:
AR #6,649,365,0007T )
ZHER

BREN—HBEEQAR
H AR#411,750,000
T(ZEZZFF+ =
BE=Z+—B: AR
275,000,0007T) & IEE
ZHAE - EERRF
FR%ZE12% (ZF =
TFEF+ZA=+—8:

12% ) RBER—FEMF
BIEEIN TEFIEN R
FE S 2B RAR
BREE-FNEEER
ZERBARINERESR
)\o

E%#é%ﬁ@ 258
NBRERERE -

REE TR T B BN s
Xl of e NG A= ¢ /4
BE MR TIREERIAR
ZEERZFEBESINH
17 e

MERARAT  FHRE 2021



i
E UNAUDITED CONDENSED
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FOR THE SIX MONTHS ENDED 30 JUNE 2021 #Z=—F = —#FXA=1HIE~EA

19. FAIR VALUE MEASUREMENTS OF 19. B TAAFETE
FINANCIAL INSTRUMENTS
Fair value of the Group’s financial liabilities AEBERBEEMEERZN
that are measured at fair value on a recurring FENAECHKAEBZ AT
basis [=]
Some of the Group’s financial liabilities are measured REREHR AEBZET
at fair value at the end of each reporting period. The B ERAFEEFTT=-
following table gives information about how the fair TERAFHERHBZENEE
values of these financial liabilities are determined (in Bz RATFEEESR (FIE
particular the valuation technique and inputs used). FrEREE T = R ABIE) »
Fair value at Fair value at
30 June 31 December Fair value Valuation technique
Financial liabilities 2021 2020 hierarchy and inputs used
AYE WE
ZB--% C_E-%%
BBaE ABZTR TZA=T-FH DTESR  FRAGERGREARE

RMB’000 RMB'000
NG S ARETT
(unaudited) (audited)
(REER) (B&%)

Derivative component of 186,764 230,798 Level 3 Binomial model - Fair value is estimated based on
convertible bonds time-to-maturity, stock price, conversion price, risk-
free rate, discount rate, expected volatility and
expected dividend.
MRREFZITETE E=8 ZEARE-DTERISBA RE SRE
#2 ERBAX FRE BHREREARSEH-
Reconciliation of Level 3 fair value FE=ZMATEFEYER
measurements
Derivative
component
PTHET A
RMB’000
AREEF T
As at 31 December 2020 (audited) R-ZE-_ZEF+_-_A=+—H
(f&&Z) 230,798
Unrealised change in fair value RERBRZATERERE D
recognised in profit or loss (41,514)
Exchange adjustments M K, B (2,520)
As at 30 June 2021 (unaudited) R-B-Z—-FXA=1+H
(RBER) 186,764
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CONSOLIDATED FINANCIAL STATEMENTS
AREGEARGSMBRRWE

FOR THE SIX MONTHS ENDED 30 JUNE 2021

19. FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)
Fair value of the Group’s financial liabilities
that are measured at fair value on a recurring
basis (Continued)

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recognised at amortised cost in the
condensed consolidated financial statements
approximate their fair values. The fair values of
financial assets and financial liabilities of the Group
are determined as follows:

the fair value of financial assets and financial
liabilities carried at amortised costs is
determined in accordance with generally
accepted pricing models based on discounted
cash flow analysis; and

the fair value of financial guarantee contracts
at initial recognition is determined to be
insignificant, using option pricing models
where the main assumptions are the probability
of default by the specified counterparty
extrapolated from market-based credit
information and the amount of loss, given the
default.

HE-F

Z—FXNA=THIENEA

19. W TARAFEHFE

(%)

TEERBELSEMEEERD
TEFTEZHEAEZAF
B (&)

ARREERE NEBEEZE
BRSSP IR S AR 2
MBEERMBEEEZREE
BHENFERE -ASEZH
BEEMMBABZAFEE
TFEUT

o IMHRABEZUBE
EXFBEBEZATFED
MAABRBRITTERS
ZER ZHRAERE
DT R

o RNYISHRBHBERE
W2 RNFELTEK #
RSEEEEEE &
PEIERR/ENSEE
BRIEE ST T RRZ
AR RERFIER T2
IR
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FINANCIAL HIGHLIGHTS

Total revenue for the six months ended 30 June 2021
was approximately RMB1,927.1 million, representing
an increase of approximately 21.2% as compared
to approximately RMB1,590.0 million for the
corresponding period in 2020.

Gross profit for the six months ended 30 June 2021
was approximately RMB545.4 million, representing
as increase of approximately 5.6% as compared
to approximately RMB516.6 million for the
corresponding period in 2020.

Profit for the six months ended 30 June 2021 was
approximately RMB252.1 million, representing an
increase of approximately 36.9% as compared
to approximately RMB184.2 million for the
corresponding period in 2020.

Profit attributable to owners for the six months
ended 30 June 2021 was approximately RMB208.9
million, representing an increase of approximately
114.9% as compared to approximately RMB97.2
million for the corresponding period in 2020.

Contracted sales amount of the Group for the
six months ended 30 June 2021 amounted to
approximately RMB2,483.1 million, representing
an increase of approximately 165.1% as compared
to approximately RMB936.7 million for the
corresponding period in 2020.

Contracted gross floor area (“GFA") was approximately
234,062 square meters (“sgq.m.”) for the six months
ended 30 June 2021, representing an increase of
approximately 116.5% as compared to approximately
108,098 sg.m. for the corresponding period in 2020.
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MBRE

HE-ZT=-—FXA=+H
ERNEA WMAHNABARE
1,927,100,0007C ' 8 =T =%
FRE4 A R ¥1,590,000,000
TCIEANAI21.2% ©

HE-_ZT-_—FA=+H
ERBEA EFHAARE
545,400,000 BT =&
F[F HB %) A R 516,600,000
TCIE N#I5.6% ©

HE-ZT=-—F<XA=+H
ERNEA BROAEARE
252,100,000 =T =&
F R4 A R %184,200,000
TCHE IN#936.9% ©

HEaE-—Z-_—XA=+
AIENEA - #AE AEMLE
FH# B ANR®208,900,000
BT ZZFRBHOA
R #97,200,0007C 18 i 4
114.9% ©

&i—?— i/\ﬂ +E
WEAREA AEEHEGLHEE
B4 B ANR®2,483,100,000
TBE_ZE_ZERHEHA
K #936,700,0007T # 11 4
165.1% ©

ﬁi:;: FXA=FAHIE
NER ERNBEEER ([4
E;&ﬁﬁj)mﬁz%oep?ﬁ

KOFHK]) B-B-—BF
IR 3 49108,098F 75 5K 3% i1 49
116.5% ©



MANAGEMENT DISCUSSION ANL

INTERIM DIVIDEND

The Board does not recommend the payment of any
interim dividend for the six months ended 30 June 2021
(six months ended 30 June 2020: Nil).

BUSINESS REVIEW

The Group is principally engaged in property development,
and holding of property for investment and rental
purpose.

Property development

As at 30 June 2021, the Group had 19 property projects
under development which are situated in different cities
in the PRC. Key cities include Shanghai, Fuzhou, Xian,
Baoji and Hangzhou. The Group primarily focuses on
the development of residential properties, as well as
residential and commercial complex properties, products
types including apartments, offices, retail shops and villas,
etc.

Contracted property sales

During the six months ended 30 June 2021, the Group
achieved contracted sales of approximately RMB2,483.1
million with GFA of approximately 234,062 sq.m.,
representing an increase of approximately 165.1% in
contracted sales and approximately 116.5% in contracted
GFA in comparison with the corresponding period in 2020.
The increase in contracted sales is mainly contributed from
the new projects launched for pre-sales during the period
and the marketing activities were fully resumed after the
COVID-19 pandemic in the first half of 2020.

o

ANALYSIS
BEEETWR DM

&

FHIRR 2
EEETEBEREE_T-_—FAX
B =+ 8 <8 AR HE ] A B AR
B(BE-Z-_ZTFA=+H1t
NEA:E) -

£ a4
AEEIERENEEREFEN
EFERARAERR-

MERE
RZBE-_—FXA=1+8 ~4&H
B1MEZERTMEERR LA FE
FRBm -EHHTRELES @
ML BERMMN - AEEEE
EFREEMENEE UREE
MAERAEDE EMERBE
DB BAE BHEIIES-

BHYEHE
BHE-_Z - A=Z1+H81NE
B AEEMNENEEENABAR
#2,483,100,0007C A 4 a5
SETEH) B234,062F 5K A 41
EERANHEBREEAMEBER T
ZTEREDFIEMNL165.1% K%
116.5% - B HEEEREFEZRA
AZEHTBEERRKREERR T
T FAEFHCOVID- 19K 1518 L 1
SEEHE 2 EIRE -

REZEERARLR  PHRE 2021

4

41



- a

MANAGEMENT DISCUSSION AND ANALYSIS
EEENR®EDN

The table below illustrates the contracted sales (stated TRITRAEBHE-ZT=-—F N
before the deduction of applicable taxes) achieved by the A =+HIEXBEAZAKNIEEE
Group for the six months ended 30 June 2021: (0B EAHER) :
Percentage
Average price of total
Contracted ~ Contracted of contracted  contracted Group
Property projects Type sales amount GFA sales  sales amount interest
L aHEE AHEE
HEX: Ed AhBELE BEER THEE  BEESM  ARERR
RMB'000 sq.m. RMB/sq.m. % %
AEE/
AE®T Thx TR % %
Zhejiang Province
WIg
Sandi Fengdan Yaju Residential 313,841 20,939 14,610 126 100
ZERAEE jiz3
Fujian Province
5]
Sandi Yasong Fengdan Garden Residential 286,623 17,990 15,932 15 100
ZEREERA R jiz3
Sandi Fengdan Yazhu Residential 215,632 9,839 21,105 87 100
SHEAEE i3
Sandi Yungu Fengdan Residential 206,79 19,075 10,841 83 51
—HEARR g
Wuyishan Sandi New Times Square Residential 178,123 11,514 14,826 13 60
RELZafRRES frz
Sandi Jinyu Yunjing Residential 177,141 12,902 13,776 72 100
“ESHER jiz3
Sandi Yungitai Residential 74,029 6,584 10,942 30 100
“HERA jiz3
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Percentage
Average price of total
Contracted ~ Contracted of contracted contracted Group
Property projects Type sales amount GFA sales  sales amount interest
ahE GNEE AHEE
HES: B2 AHBESE BEER THERE  AFAANL  AREER
RMB'000 sq.m. RMB/sq.m. % %
AR®/
NSO Frk Thk % %
Shaanxi Province
REE
Sandi Century New City Residential/Commercial 255,766 33,366 1523 103 100
B3 :uestiiy frz/m%
Sandi Jinyunfu Residential 226,368 32,52 6,960 9.1 51
ZHAER i
Sandi Jinyu Gaoxin Residential/Commercial 174519 32426 5,382 70 100
SHEHEN frz/%%
Sandi Yunding Fengdan Residential/Commercial 94,586 21,665 4,366 38 100
“HERAR frz/m%
Shanghai
L
Sandi Manhattan Commercial 162,324 4,41 30,288 6.5 100
SHERE Ex
Others Residential/Commercial 116,757 10,999 7546 47
i fiz/B%
Total £t 2,483,105 234,062 10,191 100.0
I I

Attributable to the Group A £ B fE(E

Notes:

(i)  Contracted sales and the calculation of average selling price (i)
are based on the sales revenue before the deduction of
business/value-added tax and other surcharges/taxes.

(i)  Contracted sales and GFA attributable to the car parking (ii)

212,147 199,730

Pff i -

BHHESBRTHEENGEZ
ERRMBEEREED R A
B BiIR 2 3 B WS AR AT E

BEANFELNGOHEERRAE

spaces are excluded in the contracted GFA and average
selling price calculation.

EEETRBEAOHEMRER
BMEFHEEFES-
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Property under development BEBYE
The table below summaries the major property TRBMAEBHR T -_—F <A
development projects of the Group as at 30 June 2021: STREZEEMEERER:
Completed
BRI
Expected Saleable GFA GFA GFA  Planned GFA
completion delivered/ available under  for future Group's
Property projects dates Site area pr;;?y forsale  development ~ development interest
i
) RETEE  TEME  BEY  AKERMA .
VELE] BHRIRH tHER  BREER  BEEZER  AEEER HREER  AREER
sq.m. sq.m. sq.m. sq.m. sq.m. %
ik ¥rx ¥a% Trk ¥rx %
Fujian Province
[3:3
Sandi Fenggian Yazh 2022 58,169 - - 136,815 - 100
CEEREE
SandiJ \an%shan Waterfront 2023 310,176 10,525 - 215,010 40,086 100
HITI
Sandi Jinyu Yunjing 2023 29332 - - %,144 - 100
SHENEHR
Sandi Jinyu Yunyue 2023 17,386 - - 49,5% - 100
SHeHEH
Sandi Xishanyuan 2021 177,010 - - 96,449 - 100
ZEElR
Sandi Yasong Fengdan Garden 2022 38,539 - - 101,752 - 100
CHERENLE
Sandi Yunqu Fengdan 2022 57813 - - 115,172 - 51
SHERRR
Sandi Yungitai 2022 60,928 - - 96,462 - 100
S#ERR
Wu ishan Sandi New Times Square 2023 168,069 62,382 7,736 94,660 - 60

REL=EFRERESR
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== 4=
=R RS
Completed
B%I
Expected Saleable GFA GFA GFA  Planned GFA
completion delivered/ available under for future Group's
Property projects dates Site area pre-;w forsale  development ~development interest
2R
N BRETHE e BT FREEHE
VELL BixIAH THER AREER  LEEEE  ARFER  M2EERE ARERER
an o ogn o oan o oa4n o gn
¥rk ¥k ik ik ¥r% %
Shaanxi Province
REE
Qujiang Xiangsong Fengdan ¢ Xian Sandi 202 124,304 17413 33,384 153,948 - 100
i L Mo
Sandi Bahe Yihao 2024 134,723 - - 426,176 - 10
SHETER
Sandi Cen}u% New City 03 169,923 881,018 18404 239,274 36,964 100
St
Sandi Jinyu Bowan 2013 59,789 - - 205,020 - 51
SEeHEE
Sandi Jinyunfu 2005 40,59 - - 189,662 - 51
ZHRER
Sandi linyu Gaoxin 03 65,157 - - 178,508 - 100
cpesi
Sandi Yunding Fengdan 2023 52,870 - - 162,891 - 100
ZHERAY
Shanghai
ia:]
Sandi Manhattan 2023 104,251 126,515 50,681 122,749 - 100
cHERE
Zhejiang Province
g
Sandi Fengdan Yaju 2023 64,743 - - 236,09 - 100
SHIAREE
Jilin Province
EL
Shouchuang International Plaza 2021 30313 127,125 - 14307 - 51
AEERES
Total &3t 1,764,687 1,454,978 110,205 2,931,291 77,050
Attributable to the Group AEEE(S 1,564,434 1,367,735 107,111 2,508,441 77,050
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Notes:

(i)  The table above includes properties for which the Group has
obtained the relevant land use rights certificate(s) but has
not obtained the requisite construction permits or the Group
has received the confirmation letter on bidding of granting
land use rights but in progress to obtain the land use right
certificate(s). The figures for “GFA available for sale”,
“GFA under development” and “Planned GFA for future
development” are based on figures provided in the relevant
governmental documents, such as the property ownership
certificates, the construction work planning permits, the pre-
sale permits, the construction land planning permits or the
land use rights certificates. The categories of information are
based on our internal records.

(i)  The figures of “Saleable GFA pre-sold” and “GFA available
for sale” include saleable GFA of car parking spaces; the
figures of “GFA under development” and “Planned GFA for
future development” also include non-saleable GFA such as
ancillary area.

(iii)  “GFA available for sale” and “GFA under development” and
“Planned GFA for future development” are derived from the
Group’s internal records and estimates.

The following section provides further details of the major
ongoing projects of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Fujian Province

Sandi Yasong Fengdan Garden

EEENWR DN

rEE
SAREASTEE

Sandi Yasong Fengdan Garden (“Yasong Fengdan”) is
a residential project located in Gaoxin District, Nanyu
County, Fuzhou City, Fujian Province with a total site
area of approximately 38,539 sq.m.. Gaozin District is
the fourth commercial district in Fuzhou City and Yasong
Fengdan is close to 117 County Road, Qishan Avenue and
Gaoxin Avenue, the center of Gaozin District.

Yasong Fengdan is designed as an intelligent community
and planned to be developed into 7 high-rise apartment
buildings and 11 low-rise apartment buildings with
ancillary facilities, including a supermarket. There is nearly
35% greening area inside the community. The project
has been launched for pre-sales in September 2020. The
contracted sales amount of approximately RMB286.6
million were recorded during the six months ended 30
June 2021.

=aEEmS R ([HERY]) 2
—EREEERNTEESZRSH
[@ - {f Hb [ 75 4938,539°F 77 K Hy {E
EFEH -SHEABMTEEKRE
RER HERAUNSFEOF
b ES - ABIT 1175558 - B LU KB AN
SEPS R

HEN AR EM A SRR
WHERIESEFEMNIERERS
EEEDE BESEEERK.
BE-—HMBETS - HtEANESR
Bi35% Mgt -ZEER
RZE-_TFNAMBES &
2T -_—FXA=ZTHILAMAE
A BESBANHEERENARE
286,600,0007T
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Sandi Jinyu Yunjing

Sandi Jinyu Yunjing (“Jinyu Yunjing”) is the first project
of Jinyu series in Longyan City, Fujian Province. It is a
privileged quality residential area with a commercial
complex project located in Xinluo District, Longyan City
with a total site area of approximately 29,332 sq.m..

Jinyu Yunjiung is situated at the intersection of Gongye
Road and Xinlu Road, linking to Longyan Bridge. It is in
the vicinity of Xinhuadu Plaza, Minxi Trading Center and
Exhibition Center.

Jinyu Yunjiung is planned to be developed into 6 high-
rise apartment buildings with ancillary facilities, including
a kindergarten and a wet market. There is approximately
30% to 40% greening area inside the community. The
project has been launched for pre-sales in February 2021.
The contracted sales amount of approximately RMB177.7
million was recorded during the six months ended 30 June
2021.
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Shaanxi Province

Sandi Jinyu Gaoxin
LA

Sandi Jinyu Gaoxin (“Jinyu Gaoxin”) is the third project
of Jinyu series in Baoji City, Shaanxi Province. Jinyu
series belongs to the privileged quality residential project
category which seeks to maximize the green environment
and create designs which suit the demand of customers.

Jinyu Gaoxin is located in Gaoxin Development Zone in
Baoji City with a total site area of approximately 65,157
sg.m. It is the first project of the Group in Gaoxin
Development Zone and at the central area of the zone
which is close to Fang Huang Bridge and Gaoxin Avenue.

Jinyu Gaoxin is planned to be developed into 9 high-rise
apartment buildings and 7 houses with ancillary facilities,
including a kindergarten. There is nearly 40% greening
area inside the community. The project has been launched
for pre-sales in August 2019. The contracted sales amount
of approximately RMB174.5 million was recorded during
the six months ended 30 June 2021.
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—HmeEsH([2EaHm)EL
HRHERPE BT S =85
B &R ABREEIRERE
ENAEPHRNR BHESW
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SHERHNREET oM ERE -
ff 0 T 7E 965,157 F 5 Ko B _ A
EEF—EAESHERENEL -
(IR BRI 8 D 3 2 - 403 Bl Bl K
BRI = #T A E -

BT REERIEREEER
TEFEMETRESEMERE
B BLIE — FT A FEE o AL [ A
BEI4A0%M LT %18 B
ER-ZE—NFENAHKEE-
BE-_Z-_—FX"A=1+HLRN
BA BEHFENHEEENARE
174,500,0007T °
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Sandi Yunding Fengdan (“Yunding Fengdan”) is located
in Huazhou Central Residential Zone, Huazhou District,
Weinan City, Shaanxi Province with a total site area of
approximately 52,870 sgq.m. Huazhou Central Residential
Zone is on the west of Huazhou District, which is planned
by the government as a residential area in Huazhou
District.

Yunding Fengdan is taking advantage of the residential
zone with ancillary facilities, such as a hospital and the
largest school zone in Huazhou District, which are in the
vicinity of the community.

Yunding Fengdan is planned to be developed into 15
residential properties with a commercial complex. There
is nearly 35% greening area inside the community. The
project has been launched for pre-sales in September
2019. The contracted sales amount of approximately
RMB94.6 million was recorded during the six months
ended 30 June 2021.

China Sandi Holdings Limited Interim Report 2021

:
ENT DISCUSSION AND ANALYSIS

—HETARS ([ZTERS ) fLARR
PABEMEMNPREER 15t
HEEL52,870F A K- EMPREF
FERAREMEROAE ABRFE
EMNEBENEERER -

SIRE AT E N R AN ZHELE
B - A0 B B o T M S K RO B AR
B EAkEREERERNES -

EEAARBERBISEEIZED
X WRABEANSEAEE MR
WA 5 T35% M) 4x L b 5 - 5% 08
BER-ZE-NAFNALARMKEE-
HE-_ZT-_-—FXA=+HLRX
A CHESENEEBRNARE
94,600,0007T °



MANAGEMENT DISCUSSION AND ANALYSIS

Shanghai
Shanghai Sandi Manhattan

Shanghai Sandi Manhattan project (“Sandi Manhattan”)
is a major project of the Group in Shanghai. It is
situated in the prime location of Shanghai Songjiang
District, Songjiang New Town International Ecology
Business District with a site area of 104,251 sq.m.. Sandi
Manhattan is a mixed-use development complex, including
offices, a shopping mall and hotels. Approximately
126,515 sq.m.. GFA was completed up to June 2021 of
which approximately 86,655 sq.m. GFA are the investment
properties of the Group.

Hyatt Regency Shanghai Songjiang (“Hyatt Regency”), an
international 5-star hotel, belongs to one of the major
investment properties of the Group in Sandi Manhattan.
As Hyatt Regency is located at the core area of Songjiang
New Town International Ecology Business District and
provides privileged services to guests, it would be a
prestigious masterpiece of the Group in Shanghai.

After its grand opening in July 2021, Hyatt Regency
provides multi-functional spaces of approximately 1,900
sq.m. and 256 guestrooms, including 18 suites, with
floor-to-ceiling views of Wulong Lake, gardens or Ecology
Business District skyline.

EEENWR DN

tE=ZmEREEB([ZBEn
ﬁnm$ﬁlﬁtamé%ﬁao
PR ESRIENFTSHE N
TLET BIR AR R P AR - G AR AY
104,251F 2K - = SR TEE — (@
RABRRER BEHAR —EB
MPLRZERE BEZSZ—F
NA#9126,515F oK AR AR
5L B #86,655F 7 K4k
HEAREERANKEME-
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HEREARIAT RITEY - S
T B R AT 0 B R A AR R 7S [
EVROIEE - TR RER R &E
B AR IRERTS - SLUEIE SR R E
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Land bank replenishment

The Group's strategy is to maintain a land bank portfolio
sufficient to support the Group’s own development
pipeline for the next few years. As at 30 June 2021, the
Group had quality land bank amounting to a total GFA of
approximately 3,119,000 sq.m., of which approximately
2,693,000 sq.m. were attributable to the owners of the
Company.

The table below summaries the landbank by location as at
30 June 2021:

[ENT DISCUSSION AND ANALYSIS

T EEFTE
REERRESHEFEUAIFBEASE
ERRBFHR LHHEHEAS -
RZEZ—FX A=1+H x5&H
B REEEEEL3,119,000F 75K
B8 E M - H 492,693,000
FHABBRARTEAA

TRBEANR -—ZE-—FXA=+H
B ¥R (@ B 5 /9 - i A

Attributable

Landbank by location Total GFA GFA
R EE D W L EE MEEME ELAREER
‘000 sg.m. ‘000 sg.m.
FFEHAK FE75K
Shannxi Province itk 1,645 1,324
Fujian Province miEE 1,051 953
Zhejiang Province LA 236 236
Shanghai 5 173 173
Jilin Province o) 14 7
Total BEt 3,119 2,693
Property investment MERE
During the six months ended 30 June 2021, the Group BE-_S-—F,XA=1+H81~

recognised rental income and property management and
related fee income of approximately RMB70.1 million (six
months ended 30 June 2020: approximately RMB56.2
million), which was mainly generated by two furniture
malls situated in Fuzhou and Baoji. The Group’s investment
properties also include hotels, kindergarten, commercial
and office premises, which are all located in the PRC and
provided a stable income stream to the Group.
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Sets out below were the major investment properties held TR AEER —%xA
by the Group as at 30 June 2021: :+E|?vﬁ2£g&§¢@¥-
Location Existing/ Approximate Group's
Intended use(s) GFA interest
NE RE/RERE BHLEEER AEERE
sg.m. %
FHk %
Completed investment properties
ERIRENE
Fujian Province
)
Sandi Furniture Plaza, No. 173 Gongye Road, Yizhou Street, Shopping Mall 113,252 100
Taijiang District, Fuzhou City
BNMEIEEMNGEIERIBR-BRERES B0@5
Fuzhou Sandi Chuangfu Square Zone B, Fuxiz Road, Commercial/Hotel 48,149 100
Cangshan District, Fuzhou City
BT ELERRERAZAREA = A EE50E wE /B
Various blocks, Sandi Kaixuan Fengdan, No. 202 Minjiang Avenue, Commercial/Hotel 13,308 100
Cangshan District, Fuzhou City
BMNTEZRMAILEIAB202% AR TE TiE mE/ Bk
Shaanxi Province
BEE
Red Star Macalline, Block 196, No. 8 Bao Guo Road, Jin Tai District, ~ Shopping Mall 63,643 100
Baoji City
EXMLAEET KSR 196EAL 2 X5 BNHS
Sandi Plaza, Block 186, No. 8 Bao Guo Road, Jin Tai District, Baoji City Shopping Mall 63,125 100
BEETEAEBRESHIR1861E = ES BoEs
Ramada Hotel, Block No. 184, No. 8 Bao Guo Road, Jintai District, Hotel 15,181 100
Baoji City
EAMeAREG KR Is4EEZ EEE BIE
Pesht Boutique, Block No. 25, No. 8 Bao Guo Road, Jintai District, Hotel 13,520 100
Baoji City
EEMEARERESH2SEMATEREE i
Jinjiang Inn, Block No. 18, No. 8 Bao Guo Road, Jintai District, Hotel 7,094 100
Baoji City
BimenRERESTHIRISERI 2EE BIE

s
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Location Existing/ Approximate Group's
Intended use(s) GFA interest
LE BE/RERE BOBEZER AEERNG
sg.m. %
FHAK %
Shanghai
Lg
Lot N5, No. 11 Zhongshan Street Neighourhood, Songjiang District Commercial/Hotel 61,084 100
INTRRILEBIENS 2 ¥R AR EEY41
Lot N11, No. 11 Zhongshan Street Neigbourhood, Songjiang District ~ Commercial 25,571 100
IIERLEEVEINI 2 B E R G
Investment properties under construction
ERRENE
Fujian Province
BEE
Tang Kou, Xi Nan Village, Ge Ling Town, Yongtai County, Fuzhou City  Hotel 89,187 100
BNTXFRGERFEEN SO ZEERE BIE
Northwest of Huandao East Road and Jinsan Road, 06-11 Wutong Hotel 39,850 100
Gaolin Area, Huli District, Xiamen City
EFTHERG-NERSHABREREESZBRRIXOALN  AEE
Shanghai
+Lg
Lot N6, No. 11 Zhongshan Street Neighourhood, Songjiang District Commercial/Hotel 117,629 100
IWIEFRILAEIE NG 2 R ER mE/EE
Zhejiang Province
HTE
Northwest of Weiliu Road and Jingwu Road, Qiantang New District, ~ Residential 16,356 100
Hangzhou City
MNTERNEE A ARELRARINOEL 2 EEEE F=E
Northeast of Jingsi Road and Changfeng Road, Qiantang New District, Residential 8,337 100
Hangzhou City
MNTEETEENEAREEIX ORI AZEEEE F=E
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OUTLOOK

In the first half of 2021, with series of anti-pandemic
measures implemented by the government and the
ongoing vaccination schemes, the pandemic is currently
under control in the PRC. The economic activities were
fully resumed and further encouraged a stronger and
sustainable growth.

Looking ahead, although the economic environment is
further recovering and growing in the PRC, it still has to
face various challenges, uncertainty and instability. The
regulatory policies on the real estate industry, especially
the speculations in the second-hand real estate market,
are unlikely to be relaxed in the future. The Group
mainly provides privileged quality residential housing.
Therefore, we could seize the opportunity to seek and
acquire privileged quality land parcels actively, in order
to expand our market share in the real estate market
in the PRC, and to drive the diversified development of
the Group. Meanwhile, the government'’s stabilization
policy on the real estate market has played a key role
in the development of the domestic economic system.
The Group would actively collaborate and take part in
the stabilization policy, and be confident to the future
economic development in the PRC.
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OPERATING RESULTS AND FINANCIAL
REVIEW

Revenue

The Group’s revenue is primarily derived from property
sales, which contributed approximately 96.4% of the
revenue for the six months ended 30 June 2021. The table
below sets forth the breakdown of the Group’s revenue by
operating segment as indicated:

For the six months ended
30 June 2021

ENT DISCUSSION AND ANALYSIS

EEXERMBOE

[ ON
REBMZBAZTEERAMEHRES
HEE-Z=-—FXA=+tHLX
8 A 2 WA 4996.4% - T & & 5%
FTn g 3885 2 AL E IR AR
4a

For the six months ended
30 June 2020

BE-Z=--F BE_T_ZF
AA=t+HLEXREAR NAZTHIEANEA
RMB’000 % RMB'000 %
AR®TR % ARBTFT %
Property sales MEHE 1,857,001 96.4 1,533,742 96.5
Property investment MERE 70,061 3.6 56,208 35
1,927,062 100.0 1,589,950 100.0
Revenue from property sales S E W A

The Group’s revenue from property sales increased to
approximately RMB1,857.0 million for the six months
ended 30 June 2021 (six months ended 30 June 2020:
approximately RMB1,533.7 million).
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The table below summarises the revenue from property TxRELAHBZE-_ZT-_—F A=+

sales for the six months ended 30 June 2021: BIEREAZMEHFEERA :
Percentage
Average of total

Property projects Type Sales revenue GFA selling price amount

hatEe

WXEE kil HEBA BEHR FHUEE BAlt

RMB'000 sq.m. RMB/sg.m. %
AR¥E/
ARETT Tk FHK %

Shaanxi Province

REE

Quijiang Xiangsong Fengdan e Xian Sandi  Residential/Commerical 805,662 56,290 10,276 434

R =i e T E B/ ST T/ HE

Fujian Province

)

Wuyishan Sandi New Times Square Residential 741,537 62,382 10,853 399

REW=Z@mMERES FE

Shanghai

LiE

Sandi Manhattan Commercial 273,215 7,467 31,655 14.7

ZHEnRE GES

Others Residential/Commercial 36,587 1,869 11,176 2.0

Hit e/

Total #&f 1,857,001 128,008 11,817 100.0

Notes: Bt -

i Sales revenue amount and the calculation of average price i WEWASERFHEBHER
are based on the sales revenue after the deduction of RO IR LR I8 E R K E b b
business/value-added tax and other surcharges/taxes. MBS EWAEEASE -

ii.  GFA and sales revenue attributable to the car parking spaces i. BENFEMNERETmERINE
are excluded in the GFA sold and the average selling price WATBIEEREHLEEmBERT
calculation. HEBFESR-
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Revenue from property investment

Revenue from property investment including rental
income and property management and related fee income
amounted to approximately RMB70.1 million for the six
months ended 30 June 2021 (six months ended 30 June
2020: approximately RMB56.2 million), which was derived
from the Group’s investment properties situated in the
PRC, including shopping malls, commercial buildings and
kindergartens.

Cost of properties sales

The Group's cost of properties sales increased to
approximately RMB1,380.2 million for the six months
ended 30 June 2021 (six months ended 30 June 2020:
approximately RMB1,070.2 million). The increase was
primarily attributable to the increase in the total GFA of
properties, including GFA attributable to the car parking
spaces, delivered compared with the corresponding period
in 2020, which led to the increase in the cost of properties
sales.

Change in fair value on investment properties

For the six months ended 30 June 2021, the Group
recognised a net fair value gain of approximately RMB25.0
million on its investment properties (six months ended 30
June 2020: approximately RMB90.0 million).

Change in fair value of derivative component of
convertible bonds

During the six months ended 30 June 2021, the Group
recognised a fair value gain of approximately RMB41.5
million (six months ended 30 June 2020: fair value loss
of approximately RMB3.5 million) on the derivative
component of the convertible bonds with principal
amount of HK$500 million, issued to Primary Partner
International Limited (“Primary Partner”), which is wholly-
owned by Mr. Guo Jiadi (“Mr. Guo”), on 30 January 2019
as the consideration for acquisition of All Excel Industries
Limited. The derivative component of the convertible
bonds represented the conversion option to convert into
shares of the Company and early redemption option
before its maturity date on 30 January 2024, which are
classified as derivative financial instrument and measured
at fair value with change in fair value recognised in profit
or loss.
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Other gains and losses

Other gains and losses for the six months ended 30
June 2021 mainly represented net exchange gains of
approximately RMB14.4 million and impairment loss
reversed in respect of other receivables of approximately
RMB8.1 million (six months ended 30 June 2020: mainly
represented net exchange loss of approximately RMB22.0
million).

Selling and distribution expenses

The Group’s selling and distribution expenses increased
by approximately RMB27.2 million from approximately
RMB84.8 million for the six months ended 30 June 2020
to approximately RMB112.0 million for the six months
ended 30 June 2021. The increase was mainly due to sales
commission recognised during the six months ended 30
June 2021.

Administrative expenses

The Group’s administrative expenses increased by
approximately RMB27.4 million from approximately
RMB86.5 million for the six months ended 30 June
2020 to approximately RMB113.9 million for the six
months ended 30 June 2021. The increase was primarily
attributable to the overall increase in staff cost.

Finance costs

Finance costs consist of interest expenses on bank and
other borrowings, convertible bonds, promissory note,
contract liabilities, amount due to a related company
and lease liabilities. The finance costs amounted to
approximately RMB51.6 million (six months ended 30 June
2020: approximately RMB91.5 million) for the six months
ended 30 June 2021. The decrease in finance cost was
attributable to contract liabilities and lease liabilities.
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Income tax expense

Income tax expense mainly comprises the PRC enterprise
income tax and land appreciation tax amounted to
approximately RMB107.4 million for the six months
ended 30 June 2021 (six months ended 30 June 2020:
approximately RMB146.5 million). The substantial decrease
was mainly attributable to the deferred tax on change in
fair value of investment properties recognised during the
six months ended 30 June 2021.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2021, the Group had bank and other
borrowings of approximately RMB9,107.1 million
denominated in RMB (31 December 2020: approximately
RMB8,430.0 million denominated in RMB) and other
debts comprising convertible bonds, promissory note
and amount due to a related company in total amount
of approximately RMB1,420.0 million denominated
in HK$ and RMB (31 December 2020: approximately
RMB1,299.7 million denominated in HK$ and RMB). As at
30 June 2021 and 31 December 2020, all bank and other
borrowings were secured with fixed interest rate. The bank
and other borrowings with maturities falling due within
one year and after one year amounted to approximately
RMB1,124.1 million and RMB7,982.9 million respectively
(31 December 2020: approximately RMB2,958.2 million
and RMB5,471.7 million respectively). Further details of
the bank and other borrowings are set out in note 14 to
the condensed consolidated financial statements in this
report.

As at 30 June 2021, the Group had cash and cash
equivalents of approximately RMB376.2 million (31
December 2020: approximately RMB838.0 million) which
were mainly denominated in HK$ and RMB.
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As at 30 June 2021, the gearing ratio for the Group was
approximately 196.5% (31 December 2020: approximately
181.2%), calculated based on the net debts (comprising
bank and other borrowings and other debts comprising
convertible bonds, promissory note and amount due
to a related company less cash and cash equivalent) of
approximately RMB10,150.8 million (31 December 2020:
approximately RMB8,891.6 million) over the total equity
of approximately RMB5,166.7 million (31 December 2020:
approximately RMB4,906.7 million). The debt ratio was
approximately 82.0% (31 December 2020: approximately
81.9%), calculated as total liabilities over total assets of
the Group.

The Group’s current available liquidity resources are
sufficient to meet its capital commitments. As at 30
June 2021, the Group’s net current assets amounted to
approximately RMB5,393.3 million (31 December 2020:
approximately RMB3,178.6 million). The Group’s current
ratio, being percentage of its current assets and its
current liabilities, amounted to approximately 142.1% (31
December 2020: approximately 122.6%).

The Group continued to adopt a prudent funding and
treasury policy to manage its liquidity needs. The objective
is to maintain adequate funds for financing working
capital and capture investment opportunities as and when
they become available. In order to maintain or adjust
the capital structure, the Group may adjust the amount
of dividends paid to shareholders of the Company (the
“Shareholders”), issue new shares or sell assets to reduce
the debt.
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CAPITAL STRUCTURE

The capital structure of the Group and fund raising
activities during the six months ended 30 June 2021 are
summarised as follows:

0]

(ii)

Bank and other borrowings

As at 30 June 2021, the Group had bank and other
borrowings of approximately RMB9,107.1 million
(31 December 2020: approximately RMB8,429.9
million), of which approximately RMB1,124.1 million
are repayable within one year and approximately
RMB7,982.9 million are repayable beyond one year.
The Group’s bank and other borrowings bear interest
rates ranging from approximately 4.5% to 13.0%
per annum. All the bank and other borrowings were
denominated in RMB.

Promissory note

As at 30 June 2021 and 31 December 2020,
the Company had a 5-year promissory note (the
“Promissory Note") with principal amount to HK$600
million issued to Mr. Guo, the chairman of the Board
and an executive Director, with interest to be 3%
per annum for the first and second years after the
date of issuance, 4.5% per annum for the third and
fourth years after the date of issuance and 6% per
annum for the fifth year after the date of issuance,
with interest payable annually in arrears and the
principal will be repaid when the Promissory Note
falls due on 30 January 2024. Promissory Note is
denominated in HK$. There was no early redemption
of the Promissory Note requested by the Company or
Mr. Guo during the six months ended 30 June 2021.
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(iii)

(iv)
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Convertible bonds

As at 30 June 2021 and 31 December 2020, the
Company had a 5-year convertible bonds (the
“CBs") with principal amount of HK$500 million
to Primary Partner, which is wholly-owned by Mr.
Guo, the chairman of the Board and an executive
Director, with interest to be 1% per annum payable
annually in arrears and carrying a conversion price
of HK$0.412 per conversion share, with conversion
rights to convert into a maximum of 1,213,592,233
shares. The principal will be repaid when the CBs
fall due on 30 January 2024 if no conversion
happened on or before 30 January 2024. The CBs are
denominated in HK$. There was no early redemption
of the CBs requested by the Company or Mr. Guo
during the six months ended 30 June 2021.

Amount due to a related company

As at 30 June 2021 and 31 December 2020, Nanping
Sandi Yungu Real Estate Development Co., Limited
(“Nanping Sandi Yungu”), a subsidiary of the
Company, had a 3-year borrowing with principal
amount of RMB275.0 million, from Fujian Sandi Real
Estate Development Co., Limited (“Fujian Sandi”),
which is ultimately controlled by Mr. Guo. Interest
is payable quarterly with interest rate of 12% per
annum and the principal will be required to be fully
repaid when the borrowing falls due on 14 April
2023.

As at 30 June 2021, Nanping Sandi Yungu had a
1-year borrowing with principal amount of RMB82.0
million, and a 2-year borrowing with principal
amount of RMB96.0 million, from Fujian Sandi.
Interest is payable quarterly with interest of 9% and
11% per annum, respectively. The principal will be
required to be fully repaid when the borrowings
fall due on 6 January 2022 and 28 April 2023,
respectively.

There is no early repayment of the borrowings
requested by Fujian Sandi during the six months
ended 30 June 2021.
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SIGNIFICANT INVESTMENTS HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

Except for investment in subsidiaries, there were no
significant investments held by the Group as at 30 June
2021.

The Group had no other material acquisitions or disposal
of subsidiaries, associates and joint ventures during the six
months ended 30 June 2021.

SIGNIFICANT EVENTS AFTER THE
REPORTING PERIOD

There is no material subsequent event undertaken by the
Company or by the Group after 30 June 2021 and up to
the date of this report.

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2021, the Group had certain investment
properties, land use rights, properties under development,
certain inventories of properties and certain property,
plant and equipment of an aggregate carrying value of
approximately RMB18,684.0 million (31 December 2020:
approximately RMB18,587.0 million) which had been
pledged to secure the Group’s bank borrowings. Besides,
shares of certain subsidiaries of the Group were pledged
to secure loans facilities granted to the Group.
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CONTINGENT LIABILITIES

The Group had entered into agreements with certain
banks to provide guarantees in respect of mortgage
facilities granted to the purchasers of the Group's
properties. As at 30 June 2021, the Group provided
guarantees for mortgage loans in an amount of
approximately RMB4,652.2 million (31 December
2020: approximately RMB5,433.6 million) to banks in
respect of such agreements. Certain subsidiaries of the
Group provided corporate guarantees of approximately
RMB963.4 million (31 December 2020: approximately
RMB981.2 million) to certain financial institutions in
respect of loan facilities granted to certain companies that
were indirectly wholly-owned or controlled by Mr. Guo. In
addition, certain subsidiaries of the Group also provided
corporate guarantees amounting to approximately
RMB40.7 million (31 December 2020: RMB122.9 million)
to certain financial institutions in respect of loan facilities
granted to certain independent third parties during the six
months ended 30 June 2021.

COMMITMENTS

As at 30 June 2021, the Group had commitments in
respect of investment properties, properties under
development, properties for sales and land use rights
amounted to approximately RMB4,907.1 million (31
December 2020: approximately RMB5,663.4 million).
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FOREIGN EXCHANGE EXPOSURE

The Group has transactional currency exposures. Such
exposures arise from the business operations in the
PRC and Hong Kong denominated in RMB and HKS$,
respectively. The functional currency of the Company, its
subsidiaries which operate in Hong Kong as investment
holding companies and its principal operating subsidiaries
in the PRC is RMB. As at 30 June 2021, the Group did
not have a foreign currency hedging policy in respect
of its foreign currency assets and liabilities. The Group
will closely monitor its foreign currency exposure and
will consider using hedging instruments in respect of
significant foreign currency exposure as and when
appropriate. As at 30 June 2021, the Group had no
investment in any financial derivatives, foreign exchange
contracts, interest or currency swaps, hedging or
other financial arrangements for hedging purposes to
reduce any currency risk nor made any over-the-counter
contingent forward transactions.

EMPLOYEES

As at 30 June 2021, the Group employed a total of 662
employees (31 December 2020: 702 employees) of which
659 employees (31 December 2020: 700 employees) were
hired in the PRC and 3 employees (31 December 2020:
2 employees) in Hong Kong. Total remuneration paid to
the employees for the six months ended 30 June 2021
amounted to approximately RMB84.4 million (six months
ended 30 June 2020: approximately RMB59.8 million).
In addition to competitive remuneration package offered
to the employees, the Group also provides other benefits
including contributions to mandatory provident fund,
as well as group medical and accident insurance. On-
going training sessions were also conducted to enhance
the competitiveness of the Group’s human assets. The
Company also maintains a share option scheme, pursuant
to which share options may be granted to the directors of
the Company (the “Directors”), executives and employees
of the Company to provide them with incentives in the
growth of the Group.
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CORPORATE GOVERNANCE

The corporate governance principles of the Company
emphasise an effective Board, sound internal control,
appropriate independence policy, transparency and
accountability so as to safeguard the interests of the
Shareholders.

The Board is committed to comply with the code
provisions (the “Code Provisions”) as set out in the
Corporate Governance Code (the “CG Code”) under
Appendix 14 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) to
the extent that the Directors consider it to be practical and
applicable to the Company. During the six months ended
30 June 2021 and up to date of this report, the Company
has complied with the CG Code except for the following
deviations:

Code Provision A.2.1

The roles of the chairman and the chief executive officer
should be segregated and not be exercised by the same
individual. The chairman is responsible for the corporate
strategic planning and formulation of corporate policies
for the Group, while the chief executive officer is
responsible for overseeing day-to-day management of the
Group's business.

Mr. Guo currently serves as the chairman of the Board (the
“Chairman”).

Up to date of this report, no individual was appointed as
the chief executive officer of the Company (the “CEO").
The day-to-day management of the Group’s business
is monitored by the executive Directors and senior
management. Given the size of the Group, the current
business operations and administration have been stable,
the Board is of the view that the current management
structure is able to effectively discharge the duties of both
positions. However, going forward, the Board will review
from time to time and separate the roles of the Chairman
and the CEO when necessary.
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Code Provision E.1.2

The code provision E.1.2 currently in force stipulates,
among other things, that the chairman of the issuer
should attend the annual general meeting.

Mr. Guo being the Chairman, was unable to attend the
annual general meeting of the Company held on 28
May 2021 (the “2021 AGM") due to other commitment
and Mr. Guo appointed Mr. Chan Yee Ping, Michael,
an independent non-executive Director, to act as his
representative and take the chair of the 2021 AGM
to ensure that proceedings of the meeting would be
conducted in order. This constitutes a deviation of the
code provision E.1.2.

The Company considers that sufficient measures
have been taken to ensure the Company’s corporate
governance practices are no less exacting than those in
the CG Code. The Board will continue to monitor and
review the Company’'s corporate governance practices in
order to ensure that such practices may meet the general
rules and standards as required by the Listing Rules. The
Board believes that sound and reasonable corporate
governance practices are essential for sustainable growth
of the Group and for benefit of the Group and the
Shareholders as a whole.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules as
its code of conduct in respect of the securities dealing by
the Directors. The Company has made specific enquiry
to all Directors in respect of the securities dealing by
the Directors and all Directors confirmed that they have
complied with the Model Code during the six months
ended 30 June 2021.
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UPDATE ON DIRECTORS’ INFORMATION

The following are the updated information of the Directors
required to be disclosed pursuant to Rule 13.51 B(1) of the
Listing Rules:

1. Mr. Zheng Yurui resigned as an independent non-
executive Director with effect from 10 April 2021.

2. Mr. Lam Wai Fung, Dominic was appointed as an
independent non-executive Director with effect from
10 April 2021.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant
to paragraphs (a) to (e) and (g) of Rule 13.51B(1) of the
Listing Rules subsequent to the publication of the 2020
annual report of the Company.

DISCLOSURES PURSUANT TO RULES 13.13
AND 13.20 OF THE LISTING RULES

As at 30 June 2021, the Group, through certain of its
wholly-owned subsidiaries (as Guarantor), had provided
corporate guarantees to various entities (as Borrower) that
were indirectly wholly-owned or controlled by Mr. Guo,
to guarantee the payment obligations of the bank loans
(the “Loans”) granted to these entities (the “Corporate
Guarantees”). Certain of these Loans are also secured by
certain properties in the PRC held by the Borrowers.

Amounts of the Corporate Guarantees provided by the
Group as at 30 June 2021 are set out in note 17 to the
unaudited condensed consolidated financial statements
headed “Financial Guarantee” in this report.

DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in note 18 to the unaudited condensed
consolidated financial statements headed “Related
Party Disclosure” and elsewhere in this report, no other
transactions, arrangements or contracts of significance to
which the Company or any of its subsidiaries was a party
and in which a Director had a material interest, whether
directly or indirectly, subsisted at the end of the six months
ended 30 June 2021 or at any time during the six months
ended 30 June 2021.

4 |
ATION
BOAEREE

EZEREH

LA BAR R E AR BI8513.51B()f§
BTREBEZEEEREN:

1. B EIGSCAECBHEEIENIT
B g -—FWmWA+AH
HBAER -

2. MEEXREBEZERBIIE
WITEE AT -—FWA
THEEM-

BEXFHEEEN REAQRZE
—RFEFHTIEE - RE ETARA
F13.51B(NEE () E(e) R (9) B
;ﬁ%ﬁ%Z%%ﬁﬂﬁﬁﬁ@@

BELEHRAEI313KR
E13.20/k 2 E
RZBE-_—FXRA=1+8 ~&H
FEREETEENBRR (fEAE
RA) RSP AR 2 E A ST
FMZHEEE (FREFREER
AIER UREBEERTETZSER
WBTTER([EXRDNNRER
([ARER]) - BETZEER A
fﬁ%ﬁ%%¢32%¥%¥¢ﬁ
qilo

AEBR-_ZE-_—FA=1+HIR
T2 AREREBFHNRARE KL
EIXEPAERE SRR E17 (87
BIER] -

ESNRE REHEHH
ZERERE

BRACE RGPS T HEREMNE
18 [BEFHE | ARARE KM
BEEMAEEEN BIEARAQRNHE
EAWBARIMLREBEZS
——FXAZTHLEXRNEALER
SEE_TE-_—FRA=ZTHILER
BAFASEDAENAESTERE
SEEREEAER 2 HMBERRZ
P RHRED-

REZEERARLR  PHRE 2021

oo A

69



e

70

| &
DISCLO
BHNERNE

RELATED PARTY TRANSACTIONS

Details of the significant related party transactions
undertaken by the Group during the six months ended
30 June 2021 are set out in note 18 to the unaudited
condensed consolidated financial statements. The
Company has complied with the applicable requirements
under the Listing Rules for those related party transactions
which constituted non-exempt connected transactions/
continuing connected transactions. Other related
party transactions either did not constitute connected
transactions/continuing connected transactions or
constituted connected transactions/continuing connected
transactions but were exempted from all disclosure and
independent shareholders’ approval requirements under
the Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITION IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2021, the interests and short positions of
the Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Cap.
571, Laws of Hong Kong) (“SFO") which (i) were required
to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were
taken or deemed to have under such provisions of the
SFO); or (ii) were recorded in the register required to be
kept by the Company under Section 352 of the SFO; or (iii)
which were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code as set
out in Appendix 10 to the Listing Rules, were as follows:
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(a) Long positions in the shares and underlying (a) REQATRMREERGZ

shares of the Company #RE
Approximate
Number of Number percentage
Name of Number of underlying of share of the issued
Director Capacity Shares shares options held capital
&
BRTREZ
BEpg af ROBE  BBERHHE FiEREYR BHEAL
(note 3) (note 4)
(f5t3) (Fita)
Mr. Guo Interest of controlled 3,386,905,895 1,213,592,233 - 90.43%
corporation (note 1) (note 2)
AEHE RBEEz R (Hrat1) (fii#2)
Beneficial owner - - 4,400,000 0.09%
ERAAA
Mr. Wang Chao Beneficial owner - - 3,000,000 0.06%
TREE ERAAA
Ms. Amika Lan E Guo  Beneficial owner - - 4,400,000 0.09%
Amikalan E Guokt E#EBA
Ms. Ma Shujuan Beneficial owner - - 4,400,000 0.09%
BRExT ERBAA
Notes: Bt ez -
1. These shares were held by the controlled corporations 1. HRERGHEDBEEZZEE
of Mr. Guo as follows: E T -
No. of Shares
Name of controlled corporation SEREEER RO#EE
United Century International Limited  United Century International Limited
(“United Century”) (TUnited Century |) 2,581,054,801
Primary Partner International Limited ~ Primary Partner International Limited
(“Primary Partner”) ([Primary Partner | ) 485,436,893
King Partner Holding Limited King Partner Holding Limited
("King Partner”) ([King Partner | ) 320,414,201
Total @t 3,386,905,895
All the above corporations were incorporated in the BVI it AEREABELEET
with limited liability and wholly-owned by Mr. Guo. A S 2 B BR A B3 /A 25 4%
ERERE -
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2. This represents the maximum number of Shares to be
issued upon exercise in full of the conversion rights
attaching to the convertible bonds issued to Primary
Partner on 30 January 2019.

3. The share options were granted pursuant to the Share
Option Scheme (as defined below), details of which
are set out in the paragraphs headed “Share Option
Scheme” below.

4. As at 30 June 2021, the number of issued ordinary
shares of the Company was 5,087,207,546, which
has been used for the calculation of the approximate
percentage.

(b) Long positions in associated corporation

As at 30 June 2021, none of the Directors nor the
chief executive of the Company had any interests
or short position in any shares, underlying shares or
debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept
by the Company under Section 352 of the SFO,
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code. Nor any of
the Directors and chief executive had any interest
in, or had been granted any right to subscribe for
the securities of the Company and its associated
corporations (within the meaning of Part XV of the
SFO) or had exercised any such right during the six
months ended 30 June 2021.

SUBSTANTIAL SHAREHOLDERS’ INTEREST
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2021, other than the interests of a Director
or chief executive of the Company as disclosed under
the heading “Directors’ and chief executives’ interests
and short position in shares, underlying shares and
debentures” above, the following persons (not being a
Director or the chief executive officer of the Company)
have an interest or a short position in shares or underlying
shares which would be required to be disclosed to the
Company and the Stock Exchange under the provisions
of Divisions 2 and 3 of Part XV of the SFO and required
to be entered in the register maintained by the Company
pursuant to section 336 of the SFO were as follows:
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Number of Approximate
Capacity/ Number of underlying percentage of
Name of Shareholder Nature of interest shares shares issued capital
15
BRTREZ
RR#Z 208 +-3:31 RPEE HERGHE BRESL
Long Position
#E
United Century Beneficial owner 2,581,054,801 - 50.74%
United Century ExBEA
King Partner Beneficial owner 320,414,201 - 6.30%
King Partner ERBEEA
Primary Partner Beneficial owner 485,436,893 1,213,592,233 33.40%
Primary Partner ExBEBEA
Central Huijin Investment Ltd. Person having a security - 2,604,479,555 51.20%
interest in shares
(note 1)
PRESREBEREART IR o B E AR
Z AT (BEET)
Chance Talent Management Ltd ~ Person having a security - 2,604,479,555 51.20%
interest in shares
(note 1)
Chance Talent Management Ltd AR HEAEFER 2
AT (FfE1)
Notes: et
1. It represents security interest held by Chance Talent 1. H4EChance Talent Management

Management Limited (“Chance Talent”). Chance Talent’s
intermediate holding company is CCB International Group
Holdings Limited, and its ultimate holding company is Central

Huijin Investment Limited.

2. As at 30 June 2021, the number of issued ordinary shares of 2.
the Company was 5,087,207,546, which has been used for
the calculation of the approximate percentage.

Limited ([Chance Talent|)#%& 2
A ° Chance TalentZ 4%
BRARABREITHEREEZRERRD
AIREBBRIERAR AP RESE
ERREERAR

RZ=—% =
AARMBBEITERARS

Baotte
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Save as disclosed above, as at 30 June 2021, the Company
had not been notified by any persons (other than the
Directors and the chief executive of the Company) who
had interests or short positions in the shares or underlying
shares of the Company which would have to be notified
to the Company and the Stock Exchange pursuant to
Divisions 2 and 3 Part XV of the SFO, or which were
recorded in the register required to be kept by the
Company under Section 336 of the SFO.

EQUITY-LINKED AGREEMENTS

Details of the equity-linked agreement entered into during
the six months ended 30 June 2021 are set out below:

(a) Share Option Scheme

The Company adopted a share option scheme (the
“Share Option Scheme”) which is approved at
the annual general meeting of the Company held
on 16 September 2011. Under the Share Option
Scheme, the Directors may grant options to eligible
persons to subscribe for the Company’s shares
subject to the terms and conditions stipulated
therein. Unless otherwise cancelled or amended,
the Scheme will be valid and effective for a period
of 10 years commencing on the date on which it
became effective. The Directors and employees of
the Company and its subsidiaries are entitled to
participate in the Share Option Schemes operated by
the Company.

The purpose of the Share Option Scheme is to
provide the Company with a flexible and effective
means of incentivizing, rewarding, remunerating,
compensating and/or providing benefits to the
participants. The Share Option Scheme covers any
employee (full time and part time) holding salaries,
agents, contractors, consumers, suppliers and others
providing similar services as the Board in its sole
discretion considers eligible.
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Without prior approval from the Company’s
Shareholders, (i) the total number of shares to be
issued under the options of the New Scheme is not
permitted to exceed 10% of the shares issued and
to be issued in respect of which options granted and
may be granted to any individual in any one year
is not permitted to exceed 1% of the shares of the
Company then in issue.

Options may be exercised at any time not exceeding
a period 6 years from the date on which the
share options are accepted. The exercise price is
determined by the Directors and will not be less than
the higher of (i) the closing price of the Company’s
shares on the date of grant; (ii) the average closing
price of the shares for the five business days
immediately preceding the date of grant; and (iii) the
nominal value of the Company’s shares.

The exercise price, vesting period, the exercisable
period and the number of shares subject to each
option will be determined by the Board at the time of
grant.

46,000,000 share options (the “Batch 1 Options”)
under the Share Option Scheme granted on 22
February 2016 and the vested options will be
exercisable at an exercise price of HK$0.285 per
share in accordance with the following schedule:
25%: from 22 February 2016

25%: from 22 February 2017

25%: from 22 February 2018

25%: from 22 February 2019

i
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On 24 April 2018, a total of 59,700,000 share
options (the “Batch 2 Options”) were granted to the
Directors, consultants and employees of the Group
at a cash consideration of HK$1 per grantee which
entitle the grantees to subscribe for new ordinary
shares of the Company at an exercise price of
HK$0.420 per share. The exercise price is determined
with reference to the highest of (i) the closing price
of HK$0.420 per share as quoted in the Hong Kong
Stock Exchange daily quotation sheet on the date of
grant; (ii) the average closing price of approximately
HK$0.412 per share as quoted in the Stock Exchange
daily quotation sheets for the five business days
immediately preceding the date of grant; and (iii)
the nominal value of HK$0.01 per ordinary shares in
the share capital of the Company. The validity period
of the Batch 2 Options is 6 years from the date of
grant (i.e. 24 April 2018 to 23 April 2024 (both days
inclusive)). The vesting periods of the Batch 2 Options
are as follows:

40% of the Batch 2 Options shall vest on 24 April
2018;

30% of the Batch 2 Options shall vest on 24 April
2019; and

30% of the Batch 2 Options shall vest on 24 April
2020
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Details of movements in the number of outstanding HE-_Z-_—4FX<A=1+H8HI1t
share options under the Share Option Scheme during NERBREASEETHEE
the six months ended 30 June 2021 are as follows: TEZERESEZEEHFEN
T
Number of shares options
BREHA
Cancelled/
Beginning  Granted Exercised  Expired  Endof  Exercise
ofthe  during during the during the the  price per Date of grant of
period ~ the period period period period share share option Exercisable period
BRi#/
B BRRY  AROER ER Bk SROKE BRERLEE bit:d:]
Directors iz
Mr. Guo Pk 2,400,000 - - - 2400000  HK$0.285 22 February 2016 22 February 2016 to

21 February 2022
028557 —E-RE-A-fZB  ZE-AEZRCtIRE

“E--£-f-1-H

2,000,000 - - - 2000000 HK$0.420 24 April 2018 24 April 2018 to

23 April 2024

0420%% —E-N\ERAZtRHA - \fMA-TEAZE

ZR-RERA-TER

Mr. Wang Chao IR%E 3,000,000 - - - 3000000 HK$0.285 22 February 2016 22 February 2016 to

21 February 2022

0.285%7 AZTZH ZB-RECACTZBE

ik Sty =

Ms. Amika Lan £ Guo ~ Amika Lan E GuoZ T 4,400,000 - - - 4400000  HK$0.420 24 April 2018 24 April 2018 to
(Note) (Hrzt) 23 April 2024
040%% —F-\EMA-tRE  ZE-\FMACTMAZ

“3-m¥mA-t=A

Ms. Ma Shujuan Bzt 4,400,000 - - - 4400000 HK$0.420 24 April 2018 24 April 2018 to
23 April 2024

0420%n —Z-N\ERAZtEA  ZZ-\EWAZTEEZE

—E-mEmA-T=A

Mr. Zheng Yurui RS pita 4,400,000 - - (4,400,000) - HK$0.420 24 Apil 2018 24 Apil 2018 to
(resigned on (R-2--%& 23 April 2024

10 April 2021) WA TEFE)
04203 —F-N\FMA-tWA  ZF-\fRA-TMAZ
ZE-MEMAC-TER

Sub-total gt 20,600,000 - - (4,400,000) 16,200,000
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Number of shares options
BREYE
Cancelled/
Beginning  Granted Exercised  Expired  Endof  Exercise
ofthe  during during the during the the price per Date of grant of
period theperiod  period  period period share share option Exercisable period
Bt/
29 BhBR BAfR B 2R SRAREE BRERLAS &4
Employees [ 1]

Sandy Lan Hua Guo  Sandy Lan Hua Guo 4,400,000 - - - 4,400,000  HK$0.420 24 April 2018 24 April 2018 to
(Note) (Hit) 23 April 204
0420%% —E-\ERAZTEME  Z3-\EMAZTHEZ
ZECMEMAZTZR
Daisy Lan Lan Guo ~~ Daisy Lan Lan Guo 4,400,000 - - - 4,400,000 HK$0.420 24 April 2018 24 April 2018 to
(Note) (i) 23 April 2024
04087 —F-\FMAZTRE  ZEF-\FMACTMAZ
“ECMEMA-TZA
Stephen Zhen Hang Guo - Stephen Zhen Hang Guo 4,400,000 - - - 4400000  HK$0420 24 April 2018 24 Apiil 2018 10
(Note) (Wit) 23 April 2024
0408 “F-FEAZTEE  E-\FEA-TOAE
ECMERA-TZA
Other employees EiES 18,600,000 - - - 18,600,000 HK$0.285 22 February 2016 22 February 2016 to
21 February 2022
0285%n —E-AE-AztZR  ZE-#F-fCtZBE
“E-CE-ACt-B
28,000,000 - - - 28,000,000 HK$0.420 24 April 2018 24 Apil 2018 to
23 April 2024
0420%7% —E-\ERAZTEE  Z3-\EMAZTHEEE
ZECWEMAZTZR

Sub-total Nt 59,800,000 - - - 59,800,000

Total @it 80,400,000 - - (4,400,000) 76,000,000

Note: Mr. Guo is an executive Director, the Chairman and a
substantial Shareholder, and Ms. Amika Lan E Guo, Ms
Sandy Lan Hua Guo, Ms. Daisy Lan Lan Guo and Mr.
Stephen Zhen Hang Guo are associates of Mr. Guo.
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(b) Convertible Bonds

On 30 January 2019, the convertible bonds with
principal amount of HK$500 million was issued to
Primary Partner, which is wholly-owned by Mr. Guo,
at interest rate of 1% per annum with conversion
rights to convert into a maximum of 1,213,592,233
shares of the Company at conversion price of
HK$0.412 per share.

ARRANGEMENTS TO PURCHASE SHARES
OR DEBENTURES

Other than the Share Option Scheme adopted by the
Company disclosed above, at no time during the six
months ended 30 June 2021, was the Company or any of
its subsidiaries a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisition
of Shares in, or debentures of, the Company or any other
body corporate.

DIRECTORS’ INTERESTS IN A COMPETING
BUSINESS

As at 30 June 2021, save and except for Mr. Guo,
an executive Director, none of the Directors nor their
respective associates had any businesses or interests that
compete or might compete with the business of the
Group or any other conflict of interests with the Group.

Mr. Guo carries out property development and investment
businesses in the PRC through Fujian Sandi. To deal with
the potential conflict of interests between Mr. Guo and
the Company, Mr. Guo and the Company had entered into
the deed of non-competition on 15 March 2017, pursuant
to which, among other things, Mr. Guo had given non-
compete undertakings in favour of the Company on
the terms as summarised in the announcement of the
Company dated 15 March 2017.

PURCHASE, REDEMPTION OR SALE OF
LISTING SECURITIES BY THE COMPANY

During the six months ended 30 June 2021, neither the
Company nor any of its subsidiaries have purchased, sold
or redeemed any of the Company’s securities.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the best knowledge of the Directors,
it is confirmed that there is sufficient public float of more
than 25% of the Company’s issued shares at the latest
practicable date prior to the issue of this interim report.

INTERIM DIVIDEND

The Board has not recommended the payment of any
interim dividend for the six months ended 30 June 2021
(six months ended 30 June 2020: Nil).

AUDIT COMMITTEE AND REVIEW OF
FINANCIAL STATEMENT

The Company has established the Audit Committee for
the purposes of reviewing and providing supervision
over the Group’s financial reporting process and internal
controls. It also reviews the effectiveness of the audit
process and risk evaluation. The Audit Committee which
comprises Mr. Chan Yee Ping, Michael, Ms. Ma Shujuan
and Mr. Lam Wai Fung, Dominic, all being independent
non-executive Directors, has reviewed the accompanying
financial statements prior to their publication.

The Audit Committee has reviewed the unaudited
condensed consolidated financial statements and the
interim report for the period, and was of the opinion that
the accounting policies of the Group are in accordance
with the current best practice in Hong Kong.

By order of the Board

China Sandi Holdings Limited
Guo Jiadi

Chairman

Hong Kong, 27 August, 2021

China Sandi Holdings Limited Interim Report 2021

E OF ADDITIONAL INFORMATION

EHAZABRERE
BRERARABABZARMBERK
REIAFRN CHERRETEAS
HMBER e xEERAITEE &
PHERECEINBBADRCD T
f&1725% 2 & $K 2 -

IR R
BEERTRBRBE_T-_—FX
A=+ 8 118 AR E 5 AR
B(BE-F-TFAA=tAL
AEA:E) -

EREEEREHMBRE

ARBDEKRIEZZBE A
WA R EERARR E Y IS R R AR
RABPEEIESIE Wik EZIET
KRB h R - BREES (H
ERBUIFNITESRBATELE
BRBRERMEELEERK)E
REEM I B IHRER TR ENZ S
s -

EZZBICENAHE 2 REHE
BB A M BMR KBRS
VRRAEEZ A BENTEEL
B RERR -

RKEEG®
FE=ZHEZERERAT
Ex

EE|

BEF —E-_—FNA=++tAH



CHINA SANDI
CHINA SANDI HOLDINGS LIMITED
TE=ZAZERERDF

LA
b




	COVER
	CONTENTS
	CORPORATE INFORMATION
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	MANAGEMENT DISCUSSION AND ANALYSIS
	DISCLOSURE OF ADDITIONAL INFORMATION
	BACKCOVER

