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Financial Highlights
MBERE

RESULTS HIGHLIGHTS ¥#&/HE

For the six months ended 30 June 2011 HZ - ——F XA=+HIXEA

1H 2011
—_Eg——5F

¥

RMB Million
AR¥BETRT

Revenue Wk 1,364 1,019 +34%
Gross Profit ES ] 383 305 +26%
Net Profit T F 101 318 -68%
Attributable to: LA AL FEAS -
— Equity Holders of the Company —AREREREA 105 302 -65%
— Minority Interests — DAL RS (4) 16 -125%
Earnings Per Share (RMB) BREF (AR¥T)
— Basic — &R 0.1 0.287 -65%
— Diluted —¥E 0.1 0.277 -64%
RMB Million
AREEET
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Financial Highlights (Continued)
MBRE @)

1H 2011 Revenue Analysis
—E——FLE¥FWEDN

1H 2011
—_E——5F

¥

RMB Million
AR¥BETT

Sales of Property MEHE 1,263
Lease of Property YIERE 18 15 +20%
Property Management & Others MEEE REAM 83 62 +34%

Total Ast 1,019 +34%

As at the period/year end 3% H3, K

30 June
2011
—E——fF
AA=+H
RMB Million
AREBBEETT

Total assets BEBE 23,561
Total liabilities BEREE 19,000 17,465 +9%
Total Equity s AR EE 4,561 4,527 +1%

1H 2011 Revenue Analysis
R —FLE¥FWEDN

6%
1%

Sales of Property
MERIHE

Lease of Property
MEEE

Property Management &
Others
MEERREM
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Management Discussion and Analysis

BERBNWR D

BUSINESS REVIEW
Results

The Group made continued steady growth in the first half of 2011 despite
the austerity measures introduced and implemented by the PRC Central
Government. For the six months ended 30 June 2011, the Group recorded
a total revenue of approximately RMB1,363,736,000, representing an
increase of approximately 34% over the corresponding period of 2010
(1H2010: RMB1,018,570,000). For the six months ended 30 June 2011, the
average selling price increased significantly by 47% from RMB10,095 per
square meter in 1H2010 to RMB14,839 per square meter in 1H2011. Net
profit of the Group decreased by approximately 68% to RMB101,421,000
(TH2010:RMB318,470,000). Net profit attributable to equity holders of the
Company was approximately RMB105,002,000 (1H2010: RMB302,134,000),
representing a year-on-year (YoY) decrease of 65%. Basic and diluted
earnings per share attributable to equity holders of the Company amounted
to RMBO0.1 and RMBO.1 respectively for the six months ended 30 June 2011,
which represented a decrease of 65% and 64% respectively (1H2010:
RMBO0.287 and RMBO0.277 respectively).

Under the challenging macroeconomic environment, the Group closely
followed the planned pace for developing properties, adopted flexible
marketing strategies to tailor those to specific conditions in respective local
markets, products and locations, proactively strengthened the internal controls
and persistently explored cost-saving opportunities through the organizational
restructuring. The efforts will lay down a solid foundation for a satisfactory
performance in the 2H2011.

Property Development

Despite the tightening measures launched by the PRC Central Government,
the total GFA sold and delivered amounted to 85,133 square meters (1H2010:
93,273 square meters) during the first half of 2011. While the revenue
derived from property sales added up to approximately RMB1,263,253,000, a
increase of 34% (2010:RMB941,623,000). The growth of revenue was mainly
attributable to the contributions of several key projects in Yangtze River Delta
Region.

The Group ensures that the completion schedule is followed closely as planned
and manages the construction process effectively. Some properties which
will be delivered in the second half of 2011 are currently under construction,
namely, Shanghai Cambrige Waters (“Tiffany”), Kunming Metropolitan,
Haikou Florea, Wuxi Xishuidong, Suzhou Global 188 and Changshu La Casa.

RO
E S

BEPRHFAPRBTSIAREEERTEE - ~A5E
RZZ——F FEFPREGHENZEER - 8
BE_T——FXNA=ZTHLANER  REBKS
AU H) AR 51,363,736,000T ' R —F
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Management Discussion and Analysis (Continued)
BEENWR D@

BUSINESS REVIEW (conivueD) E 301 1))
Property Development (Continued) MEER )

Cambridge Waters & Cambridge Watertown 1,688 26,691 15,812
FRAG KB B AR 7K 46

Haikou Florea-Phase Il — F apartments 425 2,855 6,717
RS —EI-FHLE

Kunming Metropolitan — Phase | apartments 102 690 6,781
ERARSAN -FIHAE

Kunming Metropolitan — Phase Ill apartments 82 784 9,557
ERARSAH - BNHIE

Changshu La Casa — Phase | villas 356 7,000 19,686
BEAGRE - FIHRE

Changshu La Casa - Phase 2.1 — townhouse 21,912 241,034 11,000
B RE - H2. 15—

Suzhou Global 188 - Office building 13,736 333,641 24,289
BRIIRIR188 — B AR

Suzhou Global 188 — Apartment | 2,661 69,363 26,063
BRINIRIR188— D&l

Holiday Inn-Service apartment — residential 241 4,233 17,548
BREBE-REALE —EE

Holiday Inn-Service apartment — loft 61 1,586 26,103
BEBE-BREXLE-TEE

Xi Shui Dong-Phase 2.1 — apartment 43,405 562,899 12,969
KR —F218—128

Xi Shui Dong-Phase 2.1 — commercial 464 12,477 26,917
PR — 582 1 Hi—p %

Total 85,133 1,263,253 14,839

et
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Management Discussion and Analysis (Continued)

EEE R W& D)

BUSINESS REVIEW (conminuep)
Property Development (Continued)

For the period under review, the Group’s aggregate contracted GFA
amounted to 91,430 square meters (1H2010:253,357 square meters) and
accumulated contracted sales reached approximately RMB1,669,000,000
(TH2010: RMB3,038,000,000), representing a YoY decrease of 64% in GFA
and of 45% in value. Due to our consistently high qualities, innovative designs
and a favorable product mix, the average contract selling price increased from
RMB11,977 per square meter in 1H2010 to RMB18,483 per square meter,
representing a significant increase of 54%.

During the period under review, the contracted sales from the 2nd-tier
cities contributed a majority portion of the Group’s total contracted sales,
particularly from Wuxi Xi Shui Dong (28.5%), Suzhou Global 188 (23.1%),
Changshu Emerald Bay (18.8%), Kunming Metropolitan (11.4%), and Haikou
Florea(8.9%), which are overwhelmingly successful in their launches.

The new projects, including Shanghai Cambridge Xiuxi, Changshu Emerald
Bay, Taiyuan Andaluz, Wuxi Chao Yang Men, Wuxi Jin Gui Li and Haikou
Hai Chang Liu are scheduled to be rolled out for pre-sales in 2H2011 and
are targeted at rigid demand. Andaluz is a brand-new project with flexible
price setting strategy. The Group has adopted flexible marketing tactics for
new product launches which makes a strategic move of establishing a more
comprehensive coverage of the Yangtze River Delta.

Land Bank Replenishment

The Group's strategy is to maintain a portfolio of land bank that is sufficient
to support the Group’s development pipeline for the future five years. So the
Group continues to develop high-quality projects in provincial capital cities
with regional economic importance.

In February 2011, the Group successfully acquired a project in Ci Cheng New
Town, Ningbo, for a total consideration of approximately RMB1.115 billion.
The project covers a site area of about 192,108 sq.m. and GFA of 253,482
sg.m., with an average land cost of RMB4,399/sq.m. The project enjoys an
excellent location, with the entrance to Hangzhou Bay Bridge linking Shanghai
to its southwest, City Express Ring Road to its east, Yubei Expressway to its
north and is adjacent to Xiaoyong Railroad.

The Group believes this is a significant and strategic move toward SPG Land’s
expansion into Zhejiang province and establishing a more comprehensive
coverage of the Yangtze River Delta.

As of 30 June 2011, the Group held a quality land bank of approximately 6.17
million square meters which is sufficient for at least five years of development.

XKL
MERRE &

REBEHRE  AEENGHNEEEBELTEE
91,430 F FK(ZZE —ZFF EHF : 253,357
FHK) MBAEAGHOEEENEARE
1,669,000,000 (=T —ZFF L¥F : ARM
3,038,000,0007T) * BEMBE R SRS BILZF R
164% K 45% - HRBEM—EMREE - BIFR
ARt eEnNERES  FHANEER=-Z %
FLEFFHFEHRAREN 977LEMETFER
KARBE18,4837T + KIBIEHN54% °

REBEEE - ZERmeEEEhAsERE
HHEREER— KBy + LERREEHHTEKX
B (28.5%) « #IMMIBE188(23.1%) « T
35272 (18.8%) « BEAMBS AWM (11.4%) - A
RO (8.9%) » ZEEE NEHEFIEERK
Ij] °
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REEBRBBEENEHIAR - AREC RHFEM
MHELRAEENTIZHET S - HERNRTI=
ANEIEREZNEEMS ARBIEN—F -

T AR

AEENRERER AR ARERRAFE
REANLIFEEAS - Bt - AEESHEER
AipREESEENE SR mERELE AR

RZTB——FZF  REBERINKEBURERZE
WA —EIER - BRENAARBI115E
JC ° fZIBE G HEEL9192,108F 5K » EEME
B253,482F K - FHLMKRAETFEHAAR
#4,3997C - ZIB B L ZEBAE - FARELSHIMN
EAREEDLS  RAEERSERSRQK LA
ARt ERAE - WHAEBE -

AEERE  BRESEMERENIERNE
T=AMNEYEREZEEME  HIIER N
M) —2 -

MRIB——FRA=1TH AEEHEEELH
ff###76,170,000°F 75 K - RIARN =D SFH)H
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Management Discussion and Analysis (Continued)
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BUSINESS REVIEW (conminueD)
Issue of Senior Notes

On 1 April 2011, SPG Land successfully priced US$200 million denominated
senior notes due 2016 with a coupon rate of 13.5% and an offer price at
98.244% of the principal amount. The issue received overwhelming response
from a wide and high quality investors base, with a total subscription of over
US$340 million (1.7 times oversubscribed). The proceeds were used for the
repayment of certain offshore loans and general corporate purposes. The issue
signifies another strategic achievement in our financial management, allowing
the company to diversify its funding sources, accessing longer term capital
and improving its debt maturity profile.

Hotel Development

To ensure stable and long-term recurring income, the Group develops the
hotel business through expansion of product line and diversification of our
portfolio. We keep close cooperation with internationally reputable operators
such as the Peninsula Group, the InterContinental Hotels Group, Fraser
Hospitality and GHM Hotels, etc.

Our first and crown-jewel city-centre integrated project, the Peninsula
Shanghai development on the historic Bund, had its hotel and shopping
arcade grand opening in March 2010. Up till now, the hotel has achieved
numerous awards from hospitality and travel industries.

Our second hotel in Shanghai, the Holiday Inn Kanggiao Shanghai, located
strategically within Cambridge Forest Newtown and close to Pudong
International Airport and Shanghai Disney’s future site, has 400 hotel rooms,
food and beverage facilities, conference rooms and clubhouse. This hotel was
practically completed in 2010 and announced its grand opening in May 2011.

Fraser Suites Suzhou situated in Global 188 and officially opened in May
2011. With 276 exclusive apartments, Fraser Suites Suzhou occupies one of
the two towers of Global 188. In line with the Fraser brand, each apartment
is luxuriously appointed and fully equipped with every convenience to support
the lifestyle of busy executives and their families. Tenants of the office, leisure
and commercial space in the other tower will enjoy a unique synergy having
Fraser Suites Suzhou adjacent to them.

The Hidden Tiger Golf Club in Huangshan, Anhui Province, was also put
into services on 30 October 2010. The club, boasting its worldclass golf
practicing facility and first-rated IMG management, is the first completion of
Taiping Lake holiday resort. Crowne Plaza Hotel, with its ancillary recreational
facilities, is scheduled to be completed by 2012.

¥EKOREE e
BITELEERE

RN-ZZT——FMOA—A BeEMAHBETR
— = — NF | HiEE A200,000,000 3 T HI 8 5
=i HEMFAKRA135E 0 BREEARNESEN
98.244% ° ZBEITEBEZ RBEIREEEMEN
ROl FE - ARRRREEEE8340,000,000% 7T (B %E
REB1.76) - FIGEEAREEETHEINER
RER—BARIAR - 2B TEREZERMAI B
ERHEMS BEREERR - EBARTEE
RESHR  BISERANER - WkEHER
|44 -

BIERRE

ARERARERALTFHERA AEBEFEBERT
EmGEEZ e  BEEREBEER - B
HZEAREEMEEERETEE  fIESREE
E£F - MNBRBEER  BREEREEERARK
GHM Hotels% °

iz 37 B R SE MY SNEE ERVERE — BB BIEE
ERMF—ETFLOEAMEIRE - HAEREY
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1k RBEE T REZIREE MR ER -
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HAEAFE - HMNEREEE A AEEG276E8
NAE RIRIKISSMEARIE Y — - BEIAEHE
fizE  WRAERESEERRE  IETED
TERABRERANEEF - EERFEENR
RRE—8 - Z—ERENRAE - (KBRS
ERNALAHKNERERREAE B =8
BRI ERE ©

URZREEUNRESRAREMER —F—
ZETAZTRERARE - b @S BRIRER
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RAFHEBNE—EZKIER - 2BRAEE
RERERBREE N T — —F50EX



10 SPG Land (Holdings) Limited Interim Report 2011

Management Discussion and Analysis (Continued)

EEE R W& D)

BUSINESS REVIEW (conminvuep)
Investment Properties and Ancillary Services

The Group holds certain of its properties for leasing to generate stable and
recurrent income. The Group leased out an aggregate GFA of approximately
109,527 square meters, revenue of which represented approximately 1% of
the Group’s total revenue during the period under review.

The Group continually developed business in educational segment, by
operating one of the most prestigious kindergartens in Shanghai (The
China Welfare Institute Kindergarten), a post-secondary college (Shanghai
Sipo Polytechnic) and a training centre (Shanghai Sipo Vocational Technical
Training Centre), the revenue of which represented approximately 3% of the
Group’s total revenue as long-term recurring income.

Property Management and Related Services

In the period under review, the Group's property management and related
services income amounted to approximately RMB25,669,000, a decrease of
5% from the corresponding period last year (1H2010: RMB27,187,000). The
Group provided property management services to properties with a total GFA
of around 1,870,405 square meters.

To further enhance the value of Peninsula development, the associated
company of the Group, Peninsula Shanghai Waitan, signed a 10-year exclusive
management contract for Building No.1 and a 20-year leasing contract for
Building No.2 &3 for 33 the Bund.

Outlook

In the second half of 2011, the property market in Mainland China will remain
challenging amid government'’s tightening measures. In addition, customers’
purchasing power will be affected with the extensive implementation of
purchase limit policy in second and third tier cities. However, the Group
maintains an optimistic attitude toward the long term prospect of the
property market due to the great demand for improved housing for self-use.

The Group will continue to focus on its “2+X" product strategy, solidify its
brand name and presence in Shanghai, and further strengthen its position in
cities of Yangtze River Delta and selected provincial cities with high potential
growth. To maximize the value of its shareholders, the Group will persistently
develop and deliver premium quality products and services to our customers.
The Group is expected to experience stable business growth in the future.
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Management Discussion and Analysis (Continued)

EEE W R D)

FINANCIAL PERFORMANCE
Revenue

The total revenue of the Group for TH2011 increase by 34% over the
corresponding period last year, from approximately RMB1,019 million to
RMB1,364 million.

Sales of property, the core business activity, generated revenue of RMB1,263
million (TH2010: RMB942 million), accounting for 93% of the total revenue,
and representing a YoY increase of 34%. Revenue from the lease business
grew by 22% to RMB17.8 million (1H2010: RMB14.6 million). Income
derived from property management and related services dropped by 5% to
approximately RMB25.7 million (1H2010: RMB27 million). Revenue from
education was approximately RMB37 million (1H2010: RMB35 million),
representing an increase of 6% over the corresponding period last year. In
2011, Holiday Inn and Suzhou Fraser Hotel commenced opening in March
and May respectively. These two hotels brought RMB20 million revenue for
the Group in first half year 2011, accounting for 1% of the total revenue.

BRI
Wy s

AEER T ——F LEFHBEREL EFRHE
#IN34% - BHHARE1,019,000,0007THE AR
#1,364,000,0007T, ©

MEBEAZLERZY  ELEREARE
1,263,000,000 T (Z T —ZTF L¥F: AR
942,000,000 7T ) * fhH & W7 93% + R F 1L
MN34% - HEEBH WM ZIZM2% EARE
17,800,000 T (ZZE—ZFEF LH¥F : ARM
14,600,0007T) © R B ¥ EE RARBEAREAIUA
T 5% % 49 AR 125,700,000 ( — T —Z 4 |
HE 0 ARM27,000,0007T) « HBE WL A A
R #37,000,0000( =T —T4F ¥ F : ARKE
35,000,0007T) © B AFREAEIN6% °
F o FEEBEBAAERENEREEEAZS
FR=ARAARAER - ZMEBER T ——F
¥ F RAREET R AR 20,000,000 7T # K
o AEBIET1% °

—=
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1H 2011

—=E——fF

F¥F

RMB’000

ARET T
Sales of properties MEIHE 941,623
Lease of properties YEHAE 14,619
Property management & related service Y EIE MR RS 27,187
Education HE 35,141
Hotel B -
Total #Et 1,018,570

Cost of Sales

Cost of sales increased by 37% to approximately RMB980 million, as
compared to RMB714 million in 1H2010. The cost of sales mainly comprised
land costs, construction costs, capitalized finance costs and sales tax.

Gross Profit and Margin

Gross profit increased to RMB383 million from RMB305 million in 1H2010
or by 26% while gross profit margin decreased from 30% to 28% due to
different product mix as compared with the corresponding period last year.

SHERA

SHERAIE IN37 % =4 AR E980,000,0007T * My
ZE—TF FEFRIAARYT14,000,0007T © £
ERATBEFE AR « BERAK - EXMcE
BRARIEER ©

ENRERNER
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Management Discussion and Analysis (Continued)

EEE R W& D)

FINANCIAL PERFORMANCE (conTiNUED)
Other Operating Income

Other operating income increased from RMB1.6 million in TH2010 to RMB2.6
million in TH2011.

Operating Expenses

Administrative expenses increased to RMB173 million in 1TH2011 from
RMB116 million in 1TH2010 because the pre-operating and grand opening
expenses of two hotels, Holiday Inn and Suzhou Fraser charged into
administrative expenses along with the commencement of hotel operation.
Selling and marketing costs experienced a decrease of 22% as the Group
controlled selling expenditure under the current economic circumstances.

Net Finance Expenses

The net finance expenses increased from RMB12 million in TH2010 to RMB17
million in TH2011. This increase was mainly because fair value change on
financial derivatives in 1TH2011.

Share of Loss of Associates

The Group recorded a loss from share of operating results of associates in
1H2011 amounting to RMB42 million as compared to a loss of RMB20 million
in TH2010. The loss was attributable to the interest expenses from banks
loans of the Peninsula Shanghai Waitan Hotel.

Revaluation Gains on Investment Properties

The Group recorded revaluation gains of approximately RMB74 million in total
in TH2011, as compared with RMB205 million in corresponding period last
year, which was mainly due to the property market kept stable in 1TH2011.

Income Tax

Income tax decreased by 52% from RMB144 million in 1H2010 to RMB69
million in TH2011. The decrease is the combined effect of increase in current
land appreciation tax and decrease in deferred income tax and deferred land
appreciation tax.

Profit Attributable to Equity Holders of the Company

The Group achieved profit attributable to equity holders of RMB105 million
(TH2010: RMB302 million) during TH2011 under review, decreased by 65%.
Net profit margin decreased to 7% in TH2011 (1H2010: 31%).
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Management Discussion and Analysis (Continued)

EEE R W& D)

FINANCIAL PERFORMANCE (conminueD)
Financial Position

Equity attributable to equity holders of the Company reached RMB4,456
million as at 1H2011 (31 December 2010: RMB4,419 million). Total assets
amounted to RMB23,561 million (31 December 2010: RMB21,992 million)
and total liabilities stood at RMB19,000 million (31 December 2010:
RMB17,465 million).

Liquidity and Financial Resources

The Group's business operations, bank borrowings and cash proceeds raised
have been the primary income of the Group, which have been applied in
business operations and investment in development projects.

Net gearing (total borrowings less cash and cash equivalents including
restricted cash over total equity) stood at a level of 107% as at 1H2011.
The Group had total cash and cash equivalents (including restricted cash)
of RMB1,681 million, total borrowings including senior notes of RMB6,540
million and a equity base of RMB4,561 million as at 1H2011 (31 December
2010: RMB4,527 million).

Treasury Policy

The business transactions of the Group were mainly denominated in
Renminbi. Except for fund raising transactions in capital market, there is
limited exposure in foreign exchange risk.

The Group has established a treasury policy with the objective of better
controlling of treasury functions and lowering costs of funds. In providing
funds to all its operations, funding terms have been centrally reviewed and
monitored at Group level.

In accomplishing the aim of minimizing interest risk, the policy of the Group
is to continue to closely monitor and manage the Group’s loan portfolio by
its existing agreements’ interest margin spread with market interest rates and
offers from banks.

Credit Policy

Trade receivables mainly arose from sale and lease of properties. Receivables
in respect of sale and lease of properties are settled in accordance with the
terms stipulated in the sale and purchase agreements and lease agreements.
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Management Discussion and Analysis (Continued)

EEENWEkD W@

FINANCIAL PERFORMANCE (conTinUED)
Pledge of Assets

As at 30 June 2011, the Group pledged properties and land use rights with
a carrying value of RMB9,026 million to secure bank facilities granted to the
Group. The total secured loan balance outstanding as at 1H2011 amounted
to RMB4,828 million.

Financial Guarantees

As at 30 June 2011, the Group provided guarantees to banks for:

BgERE 2
BEERH

R-ZT——F X A=Z1+8  AEEEHER@EEA
[R#9,026,000,0007T #) ¥ 5 [z + {5 AR -
LERE FASEMNRITEE - RZZT—F £
FF - WAREEFERNERERBEAARE
4,828,000,0007T °

B

RZB——FRA=1TH AEEFRUATZER
RITERELIER -

30 June
2011
g%

AA=+H
RMB’000
ARBT

YR B ERIRS
ERRHEEERER

Mortgage facilities granted to purchasers
of property units

1,354,439 819,864

Capital Commitment

B

30 June
2011
—E——4F
~B=+H
RMB’000
ARET T

MEBRERS

Property development activities:

— Contracted but not provided for — BRI EREME
— Authorized but not contracted for —EEEERETL
Total HAET

2,987,550 3,094,452
3,721,463 3,122,908
6,709,013 6,217,360

Human Resources

As at 30 June 2011, the Group employed a total of 1,427 employees (31
December 2010: 1,290). The Group has adopted a performance-based
rewarding system to motivate its staff. In addition to a basic salary, year-
end bonuses are offered to those staff with outstanding performance. Share
option schemes were adopted to attract and retain talents to contribute to
the Group. In relation to staff training, the Group also provides different types
of programs for its staff to improve their skills and develop their respective
expertise.
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Corporate Governance and Other Information
TtEERRHEMER

DIRECTORS’ INTERESTS IN SECURITIES EENTBLENES

As at 30 June 2011, the interests of each Director and chief executive of the RZ-ZE——FXA=1+H AAFRESKTIE
Company in the equity or debt securities of the Company or any associated T A BRAARA RS EE (TR REER
corporation (within the meaning of the Securities and Futures Ordinance  HRE&HI([ FH R EAE K] ]) ) AR A S ET5E FH
("SFO™)) which (a) were required to be notified to the Company and The  F#EH (a)BIRIEZE =M EAEFHIEXVERET RES
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to D EBHIE@ AR T REBME X HER A 7 ([ 5
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions — 32Ff |) A28 (B IR IRIE & 5 R EI S IE0 BB 5
which they are taken or deemed to have under such provisions of the SFQ); X EESIREHEB IEZR RER)  S(b)IRIEE
or (b) were required, pursuant to section 352 of the SFO, to be entered in the % % BA S (&5 55 352 (6§78 50 8% O s 1617 At 2 52 T
register referred to therein; or (c) were required, pursuant to the Model Code  EJ#EzE ¢ S (OBIRE FHRITAESETEAER
for Securities Transactions by Directors of Listed Issuers (the “Model Code”) to  FHIZEESTBI([HZ£SR I |) A& RN 7 R EE AT

be notified to the Company and the Stock Exchange were as follows: RN T -
(i) Long position in shares of the Company: (i) REITBRMIRR:

Mr. Wang Weixian Interest of controlled corporation (Note 1) 642,252,138 61.10
FRELE ZiEH A A ()
Beneficiary of discretionary trust (Note 2) 110,512,493 10.51
EEFEZ 2= A (FiEE2)
Mr. Tse Sai Tung, Stones Interest of controlled corporation (Note 3) 11,531,119 1.10
Eijuszl e R A A (FFE3)
Ms. Wang Xuling Interest of controlled corporation (Note 4) 10,250,448 0.98
ThRzELt ZAESIA T (FEE4)
Beneficiary of discretionary trust (Note 2) 110,512,493 10.51

BB ErEREmA (RE2)

Note 1: Mr. Wang Weixian is deemed to be interested in an aggregate of  MizT1: EEB L EHIE RN E £752,764,631 IRk 17

752,764,631 shares which are held by SPG Investment Holdings PHEEEE o ZFMRH H BIESPG Investment
Ltd., Brilliant Bright Investment Limited and Prestige Glory Enterprises Holdings Ltd. * Brilliant Bright Investment Limited
Limited, respectively. K Prestige Glory Enterprises LimitedfT#5 %5 °

(a) 506,741,640 shares are held by SPG Investment Holdings (a) A 81506,741,640 A% B 17 Ty B SPG
Ltd. which is a wholly-owned subsidiary of SPG Asset Investment Holdings Ltd. £ & * &% 2
Management Limited. The entire issued share capital of SPG 7] & SPG Asset Management Limited
Asset Management Limited is in turn beneficially owned by 2 A ¥WAB BT RA o SPG Asset
Mr. Wang Weixian. Management Limited 2 FT & B 2 17 %

FEEREREERHEAR -

(b) 135,510,498 shares are held by Prestige Glory Enterprises (b) 7 %1135,510,498 B& A% {5 J5 4 Prestige
Limited which is entirely beneficially owned by Mr. Wang Glory Enterprises Limited4% 48 * 22 )
Weixian. HTEBLAERE2ESHESR -

Note 2: Each of Mr. Wang Weixian and Ms. Wang Xuling is deemed tobe M2 TEEB A E R TR EZL THER AR
interested in 110,512,493 shares, which are held by Brilliant Bright 110,512,493 R R EEEZ  ZSRMH A
Investment Limited which is a wholly-owned subsidiary of HSBC Brilliant Bright Investment Limited ¥ & + H &
International Trustee Limited as trustee of a discretionary trust of which HSBC International Trustee Limited & & # & T
family members of Mr. Wang Weixian including Mr. Wang Weixian A @]+ M HSBC International Trustee Limited %4
and Ms. Wang Xuling are discretionary objects. NEBELRERGKE(BREIEBEEERTER

ZUL) ARIEREHSNWBEFRETA
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Corporate Governance and Other Information (Continued)
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DIRECTORS’ INTERESTS IN SECURITIES (coninuep)

(i) Long position in shares of the Company: (Continued)

Note 3: Mr. Tse Sai Tung, Stones is deemed to be interested in 11,531,119
shares, which are held by Easternflair Investment Limited which is in
turn entirely beneficially owned by Mr. Tse Sai Tung, Stones.

Note 4: Ms. Wang Xuling is deemed to be interested in 10,250,448 shares,
which are held by Boom Rich Investments Limited which is in turn
entirely beneficially owned by Ms. Wang Xuling.

(i) Long position in underlying shares of the

Company:
Mr. Lai Kin, Jerome Beneficial owner
RigkaE EmfEAA

EEREFNER )
() REQFAROHEER : @
MEE3 ¢ #f R S AR AR R 11,531,119R AR
DREEER - ZERM AHHERLE
S22 H o A A Easternflair Investment
LimitedFr#% °

MiEE4 : M LT 458 R 52 10,250,448 % ik
DA ER  ZERGOHBTEELLT
T2 BB #IBoom Rich Investments

Limited#§ 4 °

(i) RMEALFHBERODHRSE

Share option (Note) 3,843,750
B AR (P 7E)

Note:  These share options were granted under the Pre-IPO Share Option
Scheme, details of which are set out in the section headed “Share
Option Schemes” in this report.

Save as disclosed above, as at 30 June 2011, none of the Directors, chief
executives of the Company and their respective associates had any personal,
family, corporate or other interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which would have to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they are taken or
deemed to have under such provisions of the SFO), or which were required,
pursuant to section 352 of the SFO, to be entered in the register referred to
therein, or which were required, pursuant to the Model Code, to be notified
to the Company and the Stock Exchange.
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Corporate Governance and Other Information (Continued)

TtEEAREMER #®)

SUBSTANTIAL SHAREHOLDERS

Other than interests disclosed in the section headed “Directors’ Interests in
Securities” above, as at 30 June 2011, according to the register of interests
kept by the Company under section 336 of the SFO, the following entities
had interests or short positions in the shares of the Company which fall to be
disclosed to the Company under Divisions 2 and 3 of Part XV of the SFO:

FERR

BEXTEZERESNED | SR EOER
S RZT——FRAZTH  RERQARE
MR GRDIF 336 AT EMNER B M
% THEBRARBRMD P EAREE LB
BEIGBIEXVERE2 K% B30 BAMA R AR TR M2
HRER

SPG Investment Holdings Ltd. Beneficial owner (Note 1)

BEalEAAMED

506,741,640 48.21

SPG Asset Management Limited Interest of controlled corporation (Note 1) 506,741,640 48.21

EEHIN AR (M)
Brilliant Bright Investment Limited Beneficial owner
BanlEBA
Prestige Glory Enterprises Limited Beneficial owner (Note 1)
BmEa AR
HSBC International Trustee Limited Trustee (Note 2)
ZFEA MG 2)

110,512,493 10.51

135,510,498 12.89

110,512,493 10.51

Note 1: 506,741,640 shares are held by SPG Investment Holdings Ltd. which is a
wholly-owned subsidiary of SPG Asset Management Limited. SPG Asset
Management Limited is deemed to be interested in 506,741,640 shares
under the SFO. Mr. Wang Weixian is a director of SPG Investment Holdings
Ltd., SPG Asset Management Limited and Prestige Glory Enterprises
Limited.

Note 2 : These shares are held by Brilliant Bright Investment Limited which is a
wholly-owned subsidiary of HSBC International Trustee Limited as a trustee
of a discretionary trust of which family members of Mr. Wang Weixian
including himself are discretionary objects.

MizET © /& 21 506,741,640 A% AR 19 F SPG Investment
Holdings Ltd.Fi#5 %A * SPG Investment Holdings
Ltd.ASPG Asset Management Limited 2 & B
BF QA - RIEFZFRIE KD - SPG Asset
Management Limited # 18 % 7 SPG Investment
Holdings Ltd.FfT %5 2 506,741,6400% A% 15  #
Bz - TEBHETISPG Investment Holdings
Ltd. - SPG Asset Management Limited &2 Prestige
Glory Enterprises Limited Z &% ©

M52 ¢ 1t R ABrilliant Bright Investment Limited FT
#5748 © Brilliant Bright Investment LimitedZHSBC
International Trustee Limited & & # A 8 + 2
Al + M HSBC International Trustee Limited & —
EREEAENZTIA  EREGEAEXEART
FEEEE(BEERANOREKE
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SHARE OPTION SCHEMES

On 19 September 2006, the Company approved and adopted the Pre-IPO
Share Option Scheme (the “Pre-IPO Share Option Scheme”) entitling the
Board of Directors to grant share options at its discretion to any executive,
director and/or employee of the Group who is in full time employment of
the Group at the time when an option is granted before the listing of the
Company’s shares. The maximum number of shares in respect of which
options may be granted under the Pre-IPO Share Option Scheme shall not
exceed 18,540,000 shares. The Pre-IPO Share Option Scheme has expired at
the close of business on 9 October 2006.

Details of the share options granted pursuant to the Pre-IPO Share Option
Scheme which remained outstanding as at 30 June 2011 are as follows:

BT

RZZERFALATAE - RARBLETRNE
WAFIBRR AT T 8 ([ B X AR B AT R
R E])  REESeURBERARRRMD LT
Al MARLERERAAEETRAR &5
k8 2BREE 2 ALEDERE - BRIEEH LA
FARRAERESEIRE CBRETREZ &S
S 17 B 115 #83%18,540,0000% - H X AR
AIEREAZ DR T RNF+ AN B & EERH
EERBEE R ©

RIFERDRABIRAEREFEREMN -F
——FERAZTHERITENBREFSOT

Director
=
Mr. Lai Kin, Jerome 19 September 2006 3,843,750 3,843,750
RfRgLE ZEERFNATNAE
Employees 19 September 2006 5,781,000 5,781,000
== ZEERFNATNAE

9,624,750 9,624,750

Notes: M5E -

Pursuant to the rules of the Pre-IPO Share Option Scheme, 25% of the options
shall vest on the date of grant (the “First Tranche”) at an option price of
HKD3.731 per share. 25% of the options shall vest on each of the first, second
and third anniversary of the date of grant (the “Subsequent Tranches”) at an
option price of HKD4.197 per share. The Board may at its absolute discretion
adjust the percentage of the options to be vested in the Subsequent Tranches
either upwards or downwards based on the performance of the option holder
in the year immediately preceding the vesting of the options in the relevant
Subsequent Tranches as determined by the Board except that such adjustment
shall not affect the vesting of options in the First Tranche.

Pursuant to the rules of the Pre-IPO Share Option Scheme, options may be
exercised by a participant, in whole or in part, at any time during the period
commencing from the date of grant and ending on such date as the Board may
determine in granting the option but in any event not exceeding 5 years from
19 September 2006 being the date of grant of the options. No option may be
exercised until after the expiry of 12 months after the vesting date (provided
that an option vested in the First Tranche shall not be exercisable within 12
months from 10 October 2006).

No option granted under the Pre-IPO Share Option Scheme was exercised,
cancelled or lapsed during the six months ended 30 June 2011.

1. RIFE X ARBRATEREZIMHRA] - 25%
RIS AR B IR B T 3,731
BIEEBE([EH]) - 25%MBREE NIRRT E
Bigstm—BF MBEFR-BAFEBAHAE
BEREERTRA197BTHB(EEZH] -
EEONRERESEARBRESBEESI
BRERBN —FANKR(AESSRT)
2HEBBERLERATAERBERZSHEB S
WEBRET DL EEEAETESYEEME
RIERI BRI

2. RIBEERAFR BB AMES IR RA - 28
EAREREEAEEEEGNR D BRER
A FEERE 2 B L H R A A 5 P 2 T e BB
TR - EERNAEEBE —TTX
FAATAB(BIRLEREE )L IF -
EREAN R B R RRE12@E A EmE T
FTUITE(ECBBNEHNBRETESNE =
TERF AT REFANREASREATIRT
f#) -

3. WEDIRE B R AR BB ERERT 2R
BRERBEZE-Z——FXA=ZTHILAEAR
RIEITEE « FESHI R -
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Corporate Governance and Other Information (Continued)
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SHARE OPTION SCHEMES (conTINUED) BRERTE 2

On 19 September 2006, the Company also approved and adopted a share RZ=ZZEXFENATHH - NAF IR E RS
option scheme (the “Share Option Scheme”) entitling the Board to grant  —IEEARET2I([BEMRETEI]) r BEEE SR
share options at its discretion to any executive, employee, director (including & RA X HBREREE AR s A E R F2
non-executive director and independent non-executive director), consultant,  TIZ1THHAES - EE - EF (0N TEE NG
adviser and/or agent of the Company or any subsidiary at the time when an T 3E#71TE %) - BRI - BRARHREZ AT
option is granted to such person. R RERE -

Details of the share options granted to employees of the Group pursuant to  BIEEREA SR FAEBEEMN T ——F
the Share Option Scheme which remained outstanding as at 30 June 2011 are < A=+ B & RITEMBRIESEISIT -
as follows:

30 October 2009 6,150,000 6,150,000
—EENF+A=1H

6,150,000 6,150,000
Notes: FI3E
1. (a) The first tranche of the option entitling the option holder to subscribe 1. (a) T RE IR B AR FIERAE 3,075,000
for 3,075,000 shares (the “First Tranche”) shall vest on the date of SRS 19 B ey LR AE ([ & 4t D s IR
grant at the option price of HK$4.478 per share. & RIZERIEERGR4 478 THE -
(b) Another tranche of the option entitling the option holder to subscribe (b) T B IR B A REFIRRAE 3,075,000
for 3,075,000 shares (the “Remaining Tranche"”) shall vest at the RRR% D HY S —HEBERRAE (A T X D
option price of HK$11.707 per share before the second anniversary PR EIE BRE Z@EBFARNE
of the date of grant for the First Tranche as and when the average BEZAAEBEEEI0EEEAER
of the closing prices of the shares as stated in the Stock Exchange’s RS BHREROTHRGWHE
daily quotations sheets for the past 10 consecutive Business Days =R12.008 (A TRE - 116)RKiZ
immediately preceding the date is higher than HKD12.00 (subject to IEREBIR TR .7078TTHEE -
adjustment, if any).
(c) The options may be exercised by the option holder, in whole or in part, (@ BRETERIERRTEERE T
at any time during the period commencing from the date of grant and —NE+A=+THANEER T TRE
ending at 5:00 p.m. on the Business Day immediately preceding 30 1EfE i < B A BE R R B ARRERF B A S
October 2014. However, no options vested in the First Tranche and AT - EEIRB TR EE
the Remaining Tranche can be exercised until after the expiry of 12 HEERETNEREBRIE EX (@) &b)
months from the respective dates of vesting in accordance with (a) and K 5B B ERRET 1218 A R FLATTE ©

(b) above.
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SHARE OPTION SCHEMES (conTivuED)

Notes: (continued)

2. Save as disclosed above, no option granted under the Share Option Scheme
was exercised, cancelled or lapsed during the six months ended 30 June 2011.

Apart from the foregoing, at no time during the review period was the
Company or any of its subsidiaries a party to any arrangements to enable
the Directors or any of their spouses or children under 18 years of age to
acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate, and no Directors or chief executives or
their respective spouses or children under 18 years of age had been granted
any right to subscribe for equity or debt securities of the Company nor
exercised any such right.

FOREIGN CURRENCY RISK

Other than the Senior Notes proceeds, the Group conducts its business almost
exclusively in Renminbi (“RMB") and does not have any other direct exposure
to foreign exchange fluctuations. Should the value of RMB appreciate, the
Group would be affected mainly by the level of HKD and USD cash and bank
balances maintained. RMB is not freely convertible into foreign currencies.
All foreign exchange transactions involving RMB must take place through the
State of Administration on Foreign Exchange or other institutions authorised
to buy and sell foreign exchange. The exchange rates adopted for the foreign
exchange transactions are the rates of exchange quoted by the People’s Bank
of China that are determined largely by supply and demand.

SPECIFIC PERFORMANCE OBLIGATION OF
CONTROLLING SHAREHOLDER

Bank of East Asia (China) Limited, Shanghai Branch, granted a RMB facility
of up to RMB600,000,000 to a wholly-owned subsidiary of the Company
established in the PRC on 20 May 2010. In addition, on 6 July 2010, a wholly-
owned subsidiary of the Company incorporated in Hong Kong (as borrower)
has entered into a term loan facility agreement (the “Facility Agreement”)
with The Bank of East Asia, Limited (the “Bank”). The Facility Agreement
relates to the provision of a term loan facility of up to HKD500,000,000 (the
“Facility”). The Facility has a repayment term of three years from the date
of the Facility Agreement. The purpose of the Facility is to provide capital
for the borrower to finance its investment(s), including but not limited to
the acquisition of land in the PRC. The Company has agreed to provide
an unconditional and irrevocable guarantee to the Bank in respect of the
repayment obligations of the borrower under the Facility Agreement (the
“Guarantee”).

BRERE )

s« ()

2. BEXREEN BE-_Z——FR A=+
BLEAME AR - BEE AR RS A AT B0 T a0
PR T TIE - FESHERRL -

B baiESN - P EIERHRMERRRE - AR RISA
FERFRBL BT LEMELHE - RS EERW
FHEMRBs T N\RATHFRAFEREEAR
R AL E MR A BB X E M ESF
m MEERETBTBRABHKESBNEER
TR TR F 2 I B E R AT RBA R R
SR E RO TR - MBI TR A RARER -

S LB

BREITEEARBMERASN - AEBBAHMNA
ARB(TAREDETEER A TSEXI
ERE A EMERRRNTZE - MARKET
B AXREEREIEXZINNETRETFENR
T RRITRBBEKINTZE - ARETHAA
RBBINE - FRES RARBNINER 5BE S
BZRINEE R R MERBETINEE B R
BETT - IEXZHEANEXTIRHBEARRT
Pt & (X IR HSKEE)

ERBERNBEBNER

RGRIT(FBR)ERAR LEEDITR_E—ZF
A AZ+HEL—EHEARK600,000,0007TH A
REMBFARARNPEKINEZE TAR Ui
S RZE—FTFLANA  ARBREBEM
R EET R (TERERA)BERIEITHR
REl([ZIRTT ) FT A B R E R B ([ siE b
&) - BhiE R TR IRt —I83£ 500,000,000
TREHEREE([Zatid]) - et aE
AERBHE AR =F - ZREBEMNEN AR
HERFERA  UBEZHELE - BFEETER
WEEN R AR B i - RARIEREERERAR
BRI AR T T A R E (TR A G R O A g
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SPECIFIC PERFORMANCE OBLIGATION OF
CONTROLLING SHAREHOLDER (conminuep)

Pursuant to the Guarantee, Mr. Wang Weixian, David, the controlling
shareholder of the Company, shall continue to maintain more than 50%
beneficial shareholding interest in the Company and maintain management
control over the Company.

A failure to comply with the aforesaid obligation will constitute an event
of default under the Facility Agreement. However no event of default will
occur if the failure to comply is capable of remedy and is remedied within 15
business days (or such longer period as the Bank may approve) of the earlier
of the Bank giving notice to the borrower or the borrower becoming aware of
the failure to comply. If an event of default occurs, the Facility together with
accrued interest, and all other amounts accrued or outstanding under the
Facility Agreement may become immediately due and payable.

CORPORATE GOVERNANCE

The Company has complied with the code provisions set out in the Code on
Corporate Governance Practices (the “Code"”) contained in Appendix 14 to
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) throughout the review period except for
Code provisions A.4.2 and E.1.2 as described below.

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

Code E.1.2 stipulates that the chairman of the Board should attend annual
general meetings. The Chairman of the Board did not attend the annual
general meeting for 2011 due to other business commitment.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company adopted the Model Code as set out in Appendix 10 to the
Listing Rules as its code of conduct for dealings in securities of the Company
by the Directors. Based on specific enquiry by the Company, all Directors have
confirmed that they have complied with the required standards set out in the
Model Code during the review period.
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Corporate Governance and Other Information (Continued)
TEEAREMER @)

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

Neither the Company nor any of its subsidiaries has purchased, sold or

redeemed any of the Company’s listed securities during the six months ended

30 June 2011.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51(B) of the Listing Rules, the changes in information
of Directors subsequent to the date of the 2010 Annual Report are set out

below:

With effect from 1 April 2011:

Tse Sai Tung, Stones

Wang Xuling

(a)

re-designated from an executive Director
to a non-executive Director;

resigned as the Group Managing
Director and chief executive officer of
the Group and also a director of other
members of the Group as well as from
all other executive positions within the
Group;

appointed as the non-executive vice
chairman of the Group; and

monthly remuneration was changed to
HK$50,000.

New service agreement with the Company for
a term of eighteen months commencing from 1
April 2011.

Appointed as the chief executive officer of the
Company with effect from 1 April 2011.
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Corporate Governance and Other Information (Continued)

EEAREMER ®)

AUDIT COMMITTEE

The Company has an audit committee which was established in compliance
with Rule 3.21 of the Listing Rules for the purpose of reviewing and providing
supervision over the Group's financial reporting process and internal controls.
The audit committee comprises the four independent non-executive Directors
of the Company.

The audit committee has reviewed the interim results for the six months
ended 30 June 2011 with the management of the Company.

By order of the Board

SPG Land (Holdings) Limited
WANG WEIXIAN

Chairman

Hong Kong, 29 August 2011

BEREES

ARE D ER ETRAEI 21EH IR EK L EZ
ZEg et REBANRE AR REF &
WEBEEE - BZEZ B €@ AN QR A IFRRTT
EEAX -

ERZBECHEARAREEEENHE_T—
FARA=ZTBIEREARNHEZEE -

EEEGW

BB (ZER)ERDE
B

IEE

B8 —2E——F)\A=1TAhA



24 SPG Land (Holdings) Limited Interim Report 2011

Report of the Auditors
A GTE S

Review report to the board of directors
of SPG Land (Holdings) Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 26 to 68
which comprises the consolidated balance sheet of SPG Land (Holdings)
Limited (“the Company”) and its subsidiaries (hereinafter collectively referred
to as “the Group”) as of 30 June 2011 and the related consolidated statement
of comprehensive income, statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period then ended
and explanatory notes. The Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require the preparation of an interim
financial report to be in compliance with the relevant provisions thereof and
International Accounting Standard 34, Interim financial reporting, issued by
the International Accounting Standards Board. The directors are responsible
for the preparation and presentation of the interim financial report in
accordance with International Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the interim
financial report and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other
person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information performed by
the independent auditor of the entity, issued by the Hong Kong Institute
of Certified Public Accountants. A review of the interim financial report
consists of making enquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly we do not express an audit
opinion.
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Report of the Auditors (Continued)
BB R R & ()

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report for the six months ended 30 June
2011 is not prepared, in all material respects, in accordance with International
Accounting Standard 34, Interim financial reporting.

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

29 August 2011
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Consolidated Statement of Comprehensive Income

mEeEZEAER

For the six months ended 30 June 2011 — unaudited

Bz —F——FNA=THINEA — FiEFE&

Revenue

Six months ended 30 June
BEASA=THLAEA
2011

—E——4F
RMB’000
AR%T

1,363,736 1,018,570

Cost of sales SHEM A (980,360) (713,656)
Gross profit EF 383,376 304,914
Other income HAa A 2,645 1,550
Selling and marketing costs SHE RIS HEE A (48,942) (62,629)
Administrative expenses THRER (173,012) (115,754)
Other operating expenses HEAb A E RS (8,024) (5,403)
Net gain on acquisition of jointly WeiE AT H T s $ 88

controlled entity - 149,911

FEE AT EIE SR 2 Wan F R

Net gain on repurchase of convertible bonds

16,745

Results from operating activities RE KD HEF 156,043 289,334
Finance income REWA 51,908 40,525
Finance expenses [EE=IDIN (44,755) (33,056)
Fair value changes on financial derivatives TESMI AN AABEEZS 23,24 (24,335) (19,733)
Net finance expense RE R A EEE 7 (17,182) (12,264)
Share of losses of associates FEAEH AR ETE (31,108)
Share of losses of jointly controlled entity FEAE HERIE S B 8RR (11,222)
Profit before revaluation gains on ReTREMESHWRER

investment properties and income tax  FrEHATEF 96,531 257,134
Revaluation gains on investment properties & EB(HIEE 12 74,288 205,388
Profit before income tax KR Fr 8B AT S R 170,819 462,522
Income tax expense FriSsimx 8 (69,398) (144,052)
Profit for the period HRRF 101,421 318,470
Other comprehensive income BMAHMEERA

for the period, net of income tax BRET B8
Total comprehensive income HARZ2EWAZRE

for the period

101,421

The notes on pages 33 to 68 form part of this interim financial report.
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Consolidated Statement of Comprehensive Income (Continued)
FEzEMER@E

For the six months ended 30 June 2011 — unaudited
BE—F——FNA=FHIUANEA — KEEFZ

Six months ended 30 June
BEASA=THLAEA
2011

—E——4F
RMB’000
AR®T T

UTATEEREBALE :

Total comprehensive income
attributable to:
Equity holders of the Company ZAN/NC i ESREUN 105,002 302,134

Minority interests DERR R (3,581) 16,336
Total comprehensive income MAZEBALE

for the period 101,421 318,470
Earnings per share sRER
Basic earnings per share (RMB) BRERAEFI(ARKETT) 10
Diluted earnings per share (RMB) FREEEF(ARET) 10

The notes on pages 33 to 68 form part of this interim financial report. Details 5533 F 68 & 7 i 5 Jh 7~ Fh HA B 7% 3R &5 09 4B A B
of dividends payable to equity holders of the Company are set out in note 9. 7 o ERAQRIRERB ARSFFBEHNHEES o
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Consolidated Balance Sheet

REBEERER

As at 30 June 2011 — unaudited
KoE——FAA=1A — AEFH

30 June

RMB’000
AR® TR

Non-current assets kRBEE
Property, plant and equipment WE - BE REE 1,005,732 904,068
Intangible assets B A E 1,588 1,610
Land use rights T AR 79,635 81,732
Other investments Hii & 11 13,032 13,032
Properties under development R 13 4,850,636 3,600,904
Investment properties WEE 12 2,082,000 1,948,000
Interests in associates i lNEI ey 15 1,232,145 1,263,247
Interests in a jointly controlled entity HEES TSR 16 727,246 738,468
Financial derivatives TEERTA 24 1,284 625
Deferred tax assets EEFIBEE 8(iii) 311,500 287,139
Long-term receivable REIEUGR 17 720,746 814,186
11,025,544 9,653,011

Current assets REBEE
Properties under development BRAYZE 13 4,800,631 4,921,467
Completed properties held for sale BT EE 14 594,188 505,220
Other investments EMigE 11 9,239 16,115
Long-term receivable within one year —F AR AR R EERGK 17 248,996 125,486
Trade, other receivables and FEURBRFR « H fhFEUR &

advance deposits TEfftRe 18 5,201,379 3,270,269
Restricted cash ZRFIES 19 795,789 1,985,536
Cash and cash equivalents BERIREEEY 20 885,219 1,514,439

12,535,441 12,338,532

Total assets BEERE 23,560,985 21,991,543
Capital and reserves R RS
Share capital R A 26 106,591 106,591
Share premium B w8 2,069,086 2,069,086
Reserves E4i 760,595 743,255
Retained earnings REB &R 1,519,686 1,499,732
Total equity attributable to equity RATIREFEAES

holders of the Company R 4,455,958 4,418,664
Minority interests DR RER 104,673 108,254
Total equity ERBE 4,560,631 4,526,918

The notes on pages 33 to 68 form part of this interim financial report.
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Consolidated Balance Sheet (Continued)
REBESBR®

As at 30 June 2011 — unaudited
RoF——FAA=AH — FFE

30 June

—E——ERE 29

RMB’000
AR¥T R
Current liabilities REEE
Interest bearing loans FEEX 21 1,534,694
Trade, other payables and FERTBR SR« HAth BT R
advance receipts TEU IR 22 10,162,183
Tax payable FEfTIR 879,931
Long-term payable within one year —FRE BN RBEMNRK 6,000
12,582,808
Non-current liabilities FRBEE
Interest bearing loans FEER 21 4,347,386
Long-term payable REAFERTR 42,738
Financial derivatives PTHEemIA 24 -
Senior notes BEER 23 -
Deferred tax liabilities RERIEEE 8 (iii) 491,693
4,881,817
Total liabilities =Rt 17,464,625
Total equity and liabilities EERAEEE 21,991,543
Net current liabilities REBEEFE (244,276)
Total assets less current liabilities BEERRBER 9,408,735

Approved and authorised for issue by the Board of Directors on 29 August

2011.

Wang Weixian
FEE
Chairman of the Board of Directors

EFETE

The notes on pages 33 to 68 form part of this interim financial report.

RIB——F At HEEFSERRE

T -

Wang Xuling
THE

Group Managing Director and

Chief Executive Officer

KB E FARETEFRTTIAREL
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Consolidated Statement of Changes in Equity
mEEREER

For the six months ended 30 June 2011 — unaudited
HE-F——FAA=1AUNET — FEF

Asat 1 January 2010 H-%-25--8 104347 207330 45539 131 9,622 41,640 93,539 15,589 5485 865,420 3,762,601 W04 410652

Total comprehensiieincome A2 ERALE
for the period - - - - - - - - - 302,134 302,134 16,336 318470

Transactions with owners,  EEEALE  RERES
recorded directly in equity ~ ARZ#
Contributions by and REALERAR

distributions to owners
Issue of shares - bonusisue ETRE-HRE 2244 (2,04 - - - - - - - - - - -
Fouiysetted share-tesed BB RS

transactions - - - - - 290 - - - - 294 - 290
Repurchase of convertiole bonds - BB EAE - - - - (19,542) - - - - - (19.542) - (79.542)
Transfer o reserves 8R0hE - - - - - - 112,08 - - (112,08) - - -
Dividends declared toequity ~ AREREAETRS

olders (note 9) (Fiz9) - - - - - - - - - (56402) (56400) - (56,402)
Total contrbutions by and HEALERARLE

distrbutions to owners 244 2,04) - - (79,542) 294 12,08 - - (168,430) (133,002) - (133,002)
Changes in ownership interests 727 FAESE

in subsidiaries
Capita imection by minorty ~~ HERFEE

shareholders - - - - - - - - - - - 80,000 80,000
Totel hnges nownership ~~ FRTFEEZGLE

interests in subsidiaries - - - - - - - - - - - 80,000 80,000
Total transactions with owners — ££5 AL 548 2244 (2.244) - - (79,542) 294 12,08 - - (168430) (133,000) 80,000 (53,002)
As at 30 June 2010 HZZ-ZERA=TA 106,591 2,069,086 45539 131 19,080 58 205,57 25,589 5,485 999130 3,931,733 0260 4371993

The notes on pages 33 to 68 form part of this interim financial report. %3372 688 Z M sE T AN BB 75 TR & A9 43 A B
paN
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Consolidated Statement of Changes in Equity (Continued)
meEnRER@A

For the six months ended 30 June 2011 — unaudited
HE—E——FNA=FHIEAER — REFZ

Capital reserves (undistributable)
- convertible
Capital bonds - employee PRC
Issued Share Merger  redemption equity share  statutory  Revaluation  Translation Retained Minority Total

capital  premium reserve reserve  component option reserve reserve reserve eamings interests equity

EAGE(RTAR)
5 TEEES UL |
BEfRE Rved i1 ] RERE E&3n EERE EfRR Efff REEH ait BREs 5]
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETr  ARETn  ARETn  ARMTr ARETn  ARETr  ARMTR  ARBTr  ARMTR  ARETn  ARETn  AREIn  AREfz
(note 26) (note 25)
(Hstas) (Hits)

Asat 1 January 2011 R-%--%--8 106,591 2,069,086 45539 131 - 45,539 10,010 25,589 549 1499732 4418664 108254 4526918

Total comprehensiieincome A2 AR\ LE
for the period - - - - - - - - - 105,002 105,002 (3,581) 101421

Transactions with owners,  EEEARE - REREE
recorded directlyinequity  AEEE
Py settled share-based ~— REREARAZHRS

transactions - - - - - 676 - - - - 676 - 676
Foregn curtency tranlation S ETE 28

differences - - - - - - - - 6 - 6 - 6
Transfer to reserves EATRE - - - - - - 16,658 - - (16,658) - - -
Divdends declared toequity ~ FREREAETERE

olders note 9) (Fiz9) - - - - - - - - - (68,390 (68,390 - (68390
Total transactions with owners — £#5 AL 548 - - - - - 676 16,658 - 6 (85,048) (67,708) - (67,708)
As at 30 June 2011 H-E--£RA=1H 106,591 2,069,086 45539 131 - 46,215 226,668 25,589 5500 1519686 4455958 104673 4,560,631

The notes on pages 33 to 68 form part of this interim financial report. %332 688 Z M sE T AN B B 75 7R 5 A9 4H AR B
yaN
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Condensed Consolidated Statement of Cash Flows
HRSESREFTER

For the six months ended 30 June 2011 — unaudited
HE-F——FAA=TALNEI — FEFH

Six months ended 30 June
BEASA=THLAEA
2011

—E——4F
RMB’000
AR%T

KEERIANRS (778,300) (1,276,269)

Cash used in operations

Tax paid EXAAHE (216,908) (167,523)

Net cash used in operating activities REEBIBFTANESFE (995,208) (1,443,792)
Net cash generated from/(used in) REEHELE(FTRAW

investing activities HEeFHE (250,880)
Net cash generated from/(used in) BEEEEL(FTRAW

financing activities BE&FHE 370,471 (418,255)
Net decrease in cash and ReRASEEYWRDFE

cash equivalents (624,308) (2,112,927)
Cash and cash equivalents at 1 January —A—HWBEERELZEY 20 1,514,439 3,038,945
Effect of foreign exchange rate changes /MEEZSE > & (4,912) (1,534)

Cash and cash equivalents at 30 June RNRA=ZTHNEER
RESEY 20 885,219

The notes on pages 33 to 68 form part of this interim financial report. %3372 688 Z M st AN BB 75 TR & A9 4E AR B
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Notes to the Unaudited Interim Financial Report

2N

B P R MR

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 13 April 2006
as an exempted company with limited liability under the Companies
Law, Cap 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. The Company’s shares were listed on the Hong Kong
Stock Exchange on 10 October 2006.

The interim financial report of the Company for the six months ended
30 June 2011 comprises the Company and its subsidiaries and the
Group’s interests in associates and in jointly controlled entity.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited, including
compliance with International Accounting Standard (IAS) 34, Interim
financial reporting, issued by the International Accounting Standards
Board (IASB).

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2010 annual financial
statements, except for the accounting policy changes that are expected
to be reflected in the 2011 annual financial statements. Details of these
changes in accounting policies are set out in note 3.

This interim financial report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group since the 2010 annual financial statements. The condensed
consolidated interim financial statements and notes thereon do
not include all of the information required for full annual financial
statements prepared in accordance with the International Financial
Reporting Standards (IFRSs), and should be read in conjunction with the
consolidated financial statements of the Group as at and for the year
ended 31 December 2010.

The interim financial report is unaudited, but has been reviewed by
the Company’s audit committee and by KPMG in accordance with
Hong Kong Standard on Review Engagements 2410, Review of
interim financial information performed by the independent auditor
of the entity, issued by the Hong Kong Institute of Certified Public
Accountants (HKICPA). KPMG's independent review report to the board
of directors is included on pages 24 to 25.
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Notes to the Unaudited Interim Financial Report (Continued)
AR AR B HA B 3 Rk B o ()

BASIS OF PREPARATION (conTinueD)

The financial statements have been prepared on the basis that the
Group will continue to operate throughout the next twelve months
as a going concern. The Group’'s current liabilities exceeded its
current assets by RMB911,667,000 as at 30 June 2011. Based on the
anticipated ability of the Group to obtain continued bank financing
and the estimated proceeds from pre-sale of certain projects to finance
its continuing operation, the Company’s directors have prepared the
financial statements on a going concern basis.

The financial information relating to the financial year ended 31
December 2010 that is included in the interim financial report as being
previously reported information does not constitute the Company’s
statutory financial statements for that financial year but is derived from
those financial statements. Statutory financial statements for the year
ended 31 December 2010 are available from the Company’s registered
office. The auditors expressed an unqualified opinion on those financial
statements in their report dated 7 March 2011.

CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRSs and one new
interpretation that are first effective for the current accounting period
of the Group and the Company. Of these, the following developments
are relevant to the Group's financial statements:

o IAS 24 (revised 2009), Related party disclosures

. Improvements to IFRSs (2010)

° IFRIC 19, Extinguishing financial liabilities with equity instruments

o Amendments to IFRIC 14, IAS 19 — The limit on a defined benefit
asset, minimum funding requirements and their interaction —
Prepayments of a minimum funding requirement

The Group has not applied any new standard or interpretation that is
not yet effective for the current accounting period. The developments
related primarily to clarification of certain disclosure requirements
applicable to the Group’s financial statements. These developments
have had no material impact on the contents of the interim financial
report.
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Notes to the Unaudited Interim Financial Report (Continued)
REFZN P HA B R 3R R Mo )

ACCOUNTING ESTIMATES AND JUDGEMENTS 4. €3Hdhst R HI

The preparation of an interim financial report in conformity with IAS 34 RIEBIBR g 5T 2R3 3455 4f R R HABT 75 3R

requires management to make judgements, estimates and assumptions EETEREELHE - A REBRR - &

that affect the application of policies and the reported amounts of assets SHE - et R RER S EBR KRR KT

and liabilities, income and expenses. Actual results may differ from S2HNEE  BENMKIE S5 - EREEA

these estimates. BEEZE AT A TE o

Except as described below, in preparing these condensed consolidated BT Xt - EREZEERRSA T

interim financial statements, the significant judgements made by FIEmAE  TEEBEREAAEENETR

management in applying the Group’s accounting policies and the key KRR I RERRNEZENRRFATELD A

sources of estimation uncertainty were the same as those that applied BAHERGREANEE T —F+ A

to the consolidated financial statements as at and for the year ended 31 =+ —HIEFERNGRE B RERMERER

December 2011. A o

During the six months ended 30 June 2011, management reassessed or REZE—ZE——FA=THIEXEAR -

evaluated its estimates and judgements, which may have a significant BIEEBHHTEHAEET R HETEFETT

effect on the carrying amount of assets and liabilities, in respect of: FEREHE - MazShat RAB T gE AT
FTEHHEERABNEREOEEEAEATE

. Note 8 — income tax expense and deferred taxation o NS FTERIHAZ KELERIE

o Note 12 — valuation of investment properties o FENR2-WEMEME

o Note 24 — valuation of financial derivatives o 24— PTAESRMIAZHE

. Note 25 — measurement of share-based payments o [IEE25— B ET =

FINANCIAL RISK MANAGEMENT 5. BIRKRERE

The Group conducts its operations in the People’s Republic of China
(PRC) and accordingly is subject to special considerations and significant
risks. These include risks associated with, among others, the political,
economic and legal environment, the influence of national authorities
over pricing regulation and competition in the industry.

The Group's financial risk management objectives and policies are
consistent with those disclosed in the consolidated financial statements
as at and for the year ended 31 December 2010.

AEBEPEARKNBE(THEDREE
% HARBERELRERRBTE  HP
BREBUG - KEMEBIRE - BXEEERE
EBEREHNZERTESF SRR

AEEZ S RAMEIEBIZNEERNRE
E_T-TFE+_A=+—RHItEFEEZHA
BTSRRI EE — B o
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Notes to the Unaudited Interim Financial Report (Continued)
RAR B HA B A R Rk B R ()

SEGMENT REPORTING

The Group has five reportable segments, as described below, which are
the Group's strategic business units. The strategic business units offer
different products and services, and are managed separately because
they require different technology and marketing strategies. For each
of the strategic business units, the chief operating decision maker (the
“CODM") reviews internal management reports at least on a monthly
basis. The following summary describes the operations in each of the
Group's reportable segments.

o Sales of property: this segment develops and sells residential
properties, including villas, townhouses and apartments, etc.
Currently the Group's activities in this regard are carried out in
Shanghai, Kunming, Changshu, Wuxi, Suzhou, Haikou, Taiyuan
and Ningbo.

o Lease of property: this segment leases commercial and residential
properties to generate rental income and gain from the
appreciation in the properties’ values in the long term. Currently
the Group's investment property portfolio is located in Shanghai,
Haikou, Kunming, Suzhou and Wuxi.

. Hotel and related services: this segment operates hotels and
service apartments to generate accommodation service and
related income. Currently the Group's activities in this regard are
carried out in Shanghai and Suzhou.

° Education: this segment provides education and accommodation
service to college students. Currently the Group's activities in this
regard are carried out in Shanghai.

° Property management and other related services: this segment
provides property management services, project management
services, greenery construction services and other related
services to external customers and group companies. Currently
the Group's activities in this regard are carried out in Shanghai,
Kunming, Changshu, Wuxi, Suzhou and Haikou.

In prior periods, the Group managed the operations of sales of property
and hotel and related services as a whole. The composition of the
reportable segments was changed in the current year as a result of
the significant growth of hotel and related services. The change in the
composition of the operating segments has resulted in the change in
the internal reporting information reviewed by the CODM.
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Notes to the Unaudited Interim Financial Report (Continued)
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6.

SEGMENT REPORTING (conminueD)

In a manner consistent with the way in which information is reported
internally to the CODM, the Group has separated the segment of sales
of property into two segments: (i) sales of property; (ii) hotel and related
services. Comparative figures have been restated to reflect such change.

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s senior executive management
monitors the results, assets and liabilities attributable to each reportable
segment on the following bases:

Segment assets include all current and non-current assets with the
exception of interests in associates, interests in a jointly controlled
entity, financial derivatives and other corporate assets. Segment
liabilities include all current and non-current liabilities except for the
senior notes managed at corporate level.

Revenue and expenses are allocated to the reportable segments with
reference to the revenue generated and the expenses incurred by
those segments or which otherwise arise from the depreciation or
amortisation of assets attributable to those segments. Segment results
do not include fair value change on financial derivatives, net gain on
acquisition of a jointly controlled entity, share of losses of associates,
share of losses of jointly controlled entity and those profit or loss related
to senior notes, convertible bonds, share-based payments and any other
transactions at the corporate level.
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6. SEGMENT REPORTING (conmnuen) 6. DEHE®)
Information about reportable segments BREAT Ry 2B E R
For the six months ended 30 June 2011 BE-Z2——XA=+HIL~EA

Property

management

Hotel & & other

Sales of Lease of related related

Expressed in RMB'000 property property services  Education services Total
BER NEEER
NEHEE  NXEE  BEEY 4E HitRREEE &t

Revenue from external customers  SME% i 1,263,253 17,7121 20,212 36,875 25669 1,363,736
Inter-segment revenue 7 e - - - - 8,779 8,779
Reportable segment revenue PR 6 1,263,253 17,721 20,212 36,875 34,448 1,372,515
Reportable segment profit before A& KA MR EH AIEF

income tax 257,000 58,526 (56,925) (1,903) (24,078) 232,620
As at 30 June 2011 RZE--§xA=1H
Reportable segment assets TREIHEE 18,579,216 2,082,000 1,637,173 272,012 2,641,970 25,212,371
Reportable segment liabilities RHIBEE 16,369,911 622,098 1,246,903 198,746 2,424,622 20,862,280

For the six months ended 30 June 2010 BE-Z-ZFXA=THLXEA

Revenue from external customers  MHEF Uiz 941,623 14,619 - 35,140 27,188 1,018,570
Inter-segment revenue D - - - - 16,719 16,719
Reportable segment revenue TR HNE 941,623 14,619 - 35,140 43,907 1,035,289
Reportable segment profit before &R MR EH AIEF

income tax 135,127 212,290 - 8,601 (7,157) 348,861
As at 31 December 2010 RZZ2-BF+ZAZ1-H
Reportable segment assets TR HEE 16,995,396 1,948,000 1,070,959 276,213 2,459,188 22,749,756

Reportable segment liabilities BILE V-1 16,010,844 640,045 656,576 198,784 2,203,354 19,709,603
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Notes to the Unaudited Interim Financial Report (Continued)
RASEAZH o B B A SRR Y = (40)

6. SEGMENT REPORTING (connueD) 6. DEE®mE
Reconciliation of reportable segment revenues, AR HWE - m5A - BER
profit, assets and liabilities BENEER

Six months ended 30 June
BZEAA=1THLAEA
2011

—_E——F
Revenue RMB’000
Wz ARET T

Reportable segment revenue A ¥R FULES 1,372,515 1,035,289

Elimination of inter-segment revenue 73 B e Ui 4 85 (8,779) (16,719)

Consolidated revenue fRE e 1,363,736 1,018,570

Six months ended 30 June
BZEANA=THLEAREAR
2011
—E——F
RMB’000
AR®ET T

Reportable segment profit AJER R 265 A 232,620 348,861

Elimination of inter-segment profits 73S0 el 1) 8 5,540 (10,384)
Fair value change on financial derivatives MTESRMIANARBEZS (24,335) (19,733)

Net gain on repurchase of convertible bonds o] AT R (A S e S = 16,745
Net gain on acquisition of jointly B A R ) B B e FaE

controlled entity - 149,911
Share-based payments [ 2 A (676) (2,942)
Share of losses of associates FE(EEE A RIES R (31,108) (13,067)
Share of losses of a jointly controlled entity FEEHEEH B EE (11,222) (6,869)

Consolidated profit before income tax BT B4R & v ) 170,819 462,522
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AEEXH T IR L )

6. SEGMENT REPORTING (contivueD)

Reconciliation of reportable segment revenues,
profit, assets and liabilities (continued)

DEIERE ()

AEHRDBRE ~ B - BER
EEMNERE)

30 June
2011
-2

~NA=1+H
RMB’000
ARETT

Reportable segment assets A] AR LB E 25,212,371 22,749,756
Elimination of inter-segment receivables 53 B FE R T 85 (3,125,834) (2,244,978)
Elimination of inter-segment investments BRI A (486,227) (517,065)
Other unallocated assets Hitv kDB EE = 1,490
Financial derivatives ?TE@F&EIE 1,284 625
Interests in associates /NG o 1,232,145 1,263,247
Interests in a jointly controlled entity HEIEHIE S 727,246 738,468
Consolidated total assets HAREERERE 23,560,985 21,991,543

Liabilities

B

30 June
2011
—E——4F
~NA=1+H
RMB’000
AR®T T

Reportable segment liabilities AR DHEE 20,862,280 19,709,603
Elimination of inter-segment payables 73 B R A SR 88 (3,125,834) (2,244,978)
Senior notes BrERE 1,261,756 -
Financial derivatives THESRIA 2,152 -
Consolidated total liabilities sEAaGeEsE 19,000,354 17,464,625

Geographical information

In view of the fact that the Group mainly operates in the PRC, no
geographical segment information is presented.

Information about major customers

For the period ended 30 June 2011 and 2010, no single customer
contributes 10% or more of the total sales of the Group.

& &R

HRASREERETEEE  WEZi
D EER
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Notes to the Unaudited Interim Financial Report (Continued)
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7. NET FINANCE EXPENSES

Interest income on bank deposits
Interest income on long-term receivable

7. BERAFEE
Six months ended 30 June

HERA=THLEAMEAR
2011

—E——fF
RMB’000
ARET T

RITFRFBHA 21,838
FHAE MG B IR A 30,070

Finance income

Interest expenses on bank loans and
senior notes
Less: interest capitalised (note 13)

BE WA 51,908

RITERRELZEFNSER
(273,153) (163,479)
B BAARERFE (MEE13) 197,042 135,037

Net interest expenses on bank loans and
senior notes

Interest expenses on convertible bond

Fair value adjustment of investments
held for trading

Interest expenses on long-term payable
measured at amortised cost

Net foreign exchange gain

SRITER B EER B

BT8R (76,111) (28,442)
AIEMES N EE A - (12,827)
BIEEERENARBERAE

(2,580) (250)

Finance expenses

Fair value changes on financial derivatives
(note 23,24)

BE B R AT EN RS

BRI EEA (1,653) (1,740)
PE H W e F 7B 35,589 10,203
BERA (44,755) (33,056)

(24,335)

Net finance expenses

BERAFEEE

(17,182) (12,264)
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8. INCOME TAX EXPENSE 8. FiBFHMX
(i) Income tax in the consolidated statement of (i) HEZTEFAEROMEHIE -

comprehensive income represents:

Six months ended 30 June
BEZANA=1THIEAEA

2011
—E——F
RMB’000
AR®T T
Current tax BIHEAEL 8
Provision for PRC enterprise income tax HAN AP B S FTS TR
for the period 44,536
Provision for PRC land appreciation tax R AP B 1 b SR R
for the period 7,786
52,322
Deferred tax BEERE
Origination and reversal of temporary O 2= A EE A N D)
differences 29,365
Benefit of tax losses recognised ERRTIEEELE (6,051)
Revaluation gains on investment WEESEH W=
properties 52,579
Deferred PRC land appreciation tax RAE R B S IR E A 15,837
91,730
Total income tax expense in the FE2EMBERAMEH
consolidated statement of Fiz 4858
comprehensive income 144,052
Enterprise income tax RS
No provision for Hong Kong Profits Tax has been made as the HERAEEREBEZ-E——F A
Group did not earn any income subject to Hong Kong Profits Tax =4 A 1E/E A BN B EUZR AR
during the six months ended 30 June 2011. BAEFGBOWA - B EEE BB
FISHIRAE -
Pursuant to the rules and regulations of the Cayman Islands and REFESHS REBRZHFSHRA
the British Virgin Islands, the Group is not subject to any income LRG| REEBEBNE RS
tax in the Cayman Islands and the British Virgin Islands. SEREBRIEFSEH -
The Group's main project companies were subject to PRC income AEBMEZBRE ARG BAERE
tax at a rate of 25% (2010: 25%, except for concessionary 5% M ERIEH(ZE—F4F :
income tax rate of 15% for Kunming SPG Land Development 25% ' BB S EMERAR A AL

Co., Ltd.). REBMEHHEIS%ER)
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8.

INCOME TAX EXPENSE (conTivuED)

(i)

Income tax in the consolidated statement of
comprehensive income represents: (Continued)

Land appreciation tax

PRC land appreciation tax is levied on properties developed by the
Group for sale at progressive rates ranging from 30% to 60%
on the appreciation of land value, which under the applicable
regulations is calculated based on the proceeds of sales of
properties less deductible expenditures including lease charges
of land use rights, borrowing costs and all property development
expenditures. Land appreciation tax of RMB29,273,000 has been
included in the statement of comprehensive income for the six
months ended 30 June 2011 (2010: RMB23,623,000).

The subsidiaries of the Group engaging in property development
business in the PRC are subject to land appreciation taxes,
which have been included in the income tax. However, the
implementation of these taxes varies amongst various districts and
the Group has not finalised its land appreciation tax returns with
the various tax authorities. Accordingly, significant judgement is
required in determining the amount of land appreciation and its
related taxes. The ultimate tax determination is uncertain during
the ordinary course of business. The Group recognises these
liabilities based on management’s best estimates. Where the
final tax outcome of these matters is different from the amounts
initially recorded, such differences will impact the profit or loss
and provisions for land appreciation taxes in the period in which
such determination is made.

8. FEBMEX#®

(i)

REZEAMNBROFEH

B #E)

+ b IE{E T
REEHEEMBERNMERIZLHE
B 1 18 LA30% & 60% K 2 3 T & 4%
R E IR ER - ARIRATE AR
Bl - I ERE TR B EMEAER
BRANFHES (BEL I ERER
EXH - (EERARIEMEERR
TIAE - BHE_T——F A=
BIEAE A AZEFERA AL
AT A ARE29,273,0007T( ==
—Z4F : AR23,623,0007T) °

AEBETFREENEEREHNT
NRHABMTHIRER - HESIA
PRISHE AT > ETEME - ZEH
ENERSEER  BEASERARH
BRI R RASHERE IR E R
FRRE - Fit  EEE L HIRESE
N EARBIBIAR AE L EARHE - 7
AEEEBEDRREENREED
HEER) - REBIZREIEFHNRER
AERZEAE - MREFFENRK
MEERLENEETR - AlZE
BFeYEFHARRERRMNER
KA IRETELE -
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8. INCOME TAX EXPENSE (conminuED)

(i) Reconciliation between tax expense and

8. %% »®
(i) FIBBZHMETERIRE

accounting profit at applicable tax rate:

AR RTEVEK

Six months ended 30 June
BEZANA=1THIEAEA

2011
—E——F
RMB’000
AR®T T
Profit before income tax B FTiSF AT A 462,522
Less: PRC land appreciation tax B B IEER (23,623)
438,899
Tax calculated at the rates applicable to  ZAEEE TR AFEARX
respective companies that comprise the  FEHFIIE
Group 115,847
Tax effect of results attributable to FEREE AR R ARSI E S
associates and jointly controlled entity HEENRETE 775
Non-deductible expenses, net of AP (B 0k A
non-taxable income B ON) 218
Unrecognised deferred tax assets on KRBTGS EIBERIER
unused tax losses RIETRIBEE 3,589
Over-provision in prior years BEFEBEEE -
Effect of change in tax rate HEREgesHpe -
120,429
PRC land appreciation tax Fp B R E R 23,623
Total A&t 144,052

The Group's profit before income tax for the six months ended
30 June 2011 was mainly generated by Shanghai Oriental
Cambridge Property Development Co., Ltd., Shanghai Zhujia
Cambridge Property Development Co., Ltd. and Suzhou Runjian
Property Co., Ltd., which are each subject to income tax rate of
25% (2010: 25%, except for concessionary income tax rate of
15% for Kunming SPG Land Development Co., Ltd.).

The Group has not recognised deferred tax assets in respect of
cumulative tax losses of certain subsidiaries for the six months
ended 30 June 2011 as it is not probable that future taxable
profits against which these losses can be utilised will be available
in the relevant tax jurisdiction and entity.

rEEHE-Z——FA=+HL
NEAMBRRSEANRR - EE2XKA
EERAFEBEHEREERAR
FEGRERBYERMERERRA
AIREMNBREEEBRAA - DHliR
5% (ZZE—ZF 1 25% ' EFARS
EMFERBRAFAIZEBMETHHN
1 5% 50T ) BT S TR R -

HRERN S BLAEE R EEBATK
AT REA R SR FE SR8 ) T 89 AR DA 5
BAFRABE_ZE——FA="
BIEAEARNREREER - A%
30 R 3% S IR R AR AR E TR
REE °
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8.

9.

INCOME TAX EXPENSE (conTinueD) 8. MMEHMX#®
(iii) Deferred tax assets/liabilities (i) BEREEE, 868
The movements in deferred tax assets and liabilities during the six BE-_ZT—F X XA=1+THIXEA
months ended 30 June 2011 are as follows: HE - RERIEEERBENZEEN
T

Deferred

tax assets

EEBREE

RMB’000
ARBT R

R-E——F—F—H 287,139 491,693

At 1 January 2011

Origination from temporary differences BERNEEEL 33,058 18,962
Effect of change in tax rate HREsTE 7,769 7,691
Realisation during the period BAINEIR (16,466) (5,102)

At 30 June 2011 R—ZE——FA=+H 311,500 513,244

DIVIDENDS 9. KRE

Six months ended 30 June
BEANA=THLEKREAR
2011
—E——f
RMB’000
AR%T T

Dividends declared of RMB0.065 HIAEIRMEE SR E B

(2010: RMBO0.055) per ordinary share AR#0.065T(ZFE—ZF :

during the period (i) AE#0.0557T)() 68,390
Dividends proposed after the balance sheet HEHE BERURIR S )

date (ii)

(i) In the meeting held on 7 March 2011, the Board of Directors i) RZE——F=—AtBHETHNEz
proposed cash dividends of RMB6.5 cents per ordinary share for o EEeRrEE TS5+
the year ended 31 December 2010, which was approved at the A=t+—BIEENHRLKREERY
Annual General Meeting held on 2 June 2011. The cash dividends BERARE6S ERN =T ——%F
were paid on 9 June 2011. NAZBETHKRRBAFARS FEL

Ko ZBREREER T ——F <A
FLEIRA ¢

(i) The Company’'s Board of Directors has resolved not to declare iy ARTDNEFEGEZRTIHEE_ZT

any interim dividend in respect of the six months ended 30 June ——FRNAZTHIEANEAEIRER

2011. FRHEARRE -
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REELH PR R T

10. EARNINGS PER SHARE
(a) Basic earnings per share

The calculation of basic earnings per share for the six months
ended 30 June 2011 was based on the profit attributable to
equity holders of the Company of RMB105,002,000 (2010:
RMB302,134,000) and the weighted average number of ordinary
shares of 1,051,128,275 (2010: 1,051,128,275) in issue during
the period, calculated as follows:

Weighted average number of ordinary shares

10. BRREF

(a)

BRELRBA

BHE-_Z——F~A=1+AHL~E
RERERBFDIEAQ G RES
B AEEEF AR 105,002,0007T
(Z=2—2F : AR®302,134,000
T0) REINE BT T AR 2 g
£1,051,128275 % (= E — T F :
1,051,128,275/% ) st E1S i - sTE W
T

EERMEFIH

Six months ended 30 June
BEASA=1THLAEA

2011
—E——fF

Ordinary shares issued at 1 January
Effect of bonus issue (note 26)

M—A—BEITHERR
AT 1 TR 2 (P 5E26)

1,025,491,000
25,637,275

Weighted average number of ordinary
shares at 30 June

T

RNA =+ B BRI

1,051,128,275

(b)

Diluted earnings per share

The calculation of diluted earnings per share for the six months
ended 30 June 2011 was based on the profit attributable to
equity holders of the Company of RMB105,002,000 (2010:
RMB317,949,000) and the weighted average number of
ordinary shares outstanding after adjustment for the effect of
all dilutive potential ordinary shares of 1,051,128,275 (2010:
1,147,905,546), calculated as follows:

(i) Weighted average number of ordinary shares
(diluted)

(b)

BEREERN

HE-Z——F&XXA=Z1+HIL~E
B ERES RN TIEAR B RERS
B AR EF AR 105,002,0007T
(Z=2—Z2F : AR¥317,949,000
T)RRARGEBROMMEBRE
BEYERNBNEBERMEFTS
£1,051,128275 % (ZF — T & :
1,147,905,546% )5t - 5TEWT -

(i) HERMEFIHEE)

Six months ended 30 June

BEAA=THIEAEA

2011
—ET——F

Weighted average number of ordinary
shares (basic)

RN B(ER)

1,051,128,275

Effect of conversion of convertible bonds & # aJ#EREHFH 22 96,414,784
Effect of share options in issue BEITHERENTE 362,487
Weighted average number of ordinary  E:3@ARNiE 92 (55E)

shares (diluted)

1,147,905,546
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R EEZH T R )

10. EARNINGS PER SHARE (conminuep) 10.
(b) Diluted earnings per share (Continued)

(i) Weighted average number of ordinary shares
(diluted) (Continued)
The Company has 19,833,750 share options outstanding
as at 30 June 2011, of which none are dilutive potential
ordinary shares as average market price during the period
exceeded the exercisable prices.

(ii) Profit attributable to ordinary equity holders
of the Company (diluted)

Profit attributable to ordinary equity
holders (basic) (&EX)

Effect of effective interest on the liability AJEBESE B D ER

component of convertible bonds AllsN=o 7%

Effect of loss recognised on the derivative tr] 88 EHHTESDFT

component of convertible bonds EREBNTE

Effect of gain recognised on repurchase  BLEE[E AJEE (& 5 T HER

LBBA RS A AREER

BERER 2
(b) BREEER 2
() ZERMELHH(EE)

(%)
RZZE——FXA=F+H &
A &) 19,833,75017 [# R {TIE
B - HPERn sEE
BELmE - BEAFImE
BRI THEE -

(i) *2REERREFEA
FEAL SR (#58)

Six months ended 30 June
BEARA=1THILEAEA
2011

— g

RMB’000

ARET T
105,002 302,134

12,827

19,733

of convertible bonds lreain)-Z=1 (16,745)
Profit attributable to ordinary equity TR IS B AR (R T
holders (diluted) (B58) 105,002 317,949
11. OTHER INVESTMENTS 11. HtRE

Available-for-sale financial assets AR ESREE
Equity securities held for trading BIER 5 B MR mE S

30 June
2011
—_E——fF
~A=+H
RMB’000
ARBTT

13,032

16,115

As at 30 June 2011, available-for-sale financial assets represent the
Group’s 3.4% equity investment in XDM Resources Inc, which is
incorporated in Canada and is engaged in minerals exploration and
development.

R-ZZE——F X A=+A  AlfEHELaE
EEHEZREE FAXDM Resources Inci)3.4% %
HERE - Z AR INE AWML EE
EFRRREEER -
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12. INVESTMENT PROPERTIES 12. REYHE

Six months ended 30 June
BZA<B=1+HILAHEA
2011

—E——fF
RMB’000
ARBT

Completed investment properties held to 5 {EBEERFE € 50 & AL (E
earn rentals or for capital appreciation EA FRTEAR B
or both CREIREN (@) 1,324,000 1,173,000
Investment properties under B BERPNIREME
construction or development (b) 758,000 733,000

Balance at end of period ARG 2,082,000 1,906,000
a) Completed investment properties held to earn a) FEREEESHEREEDS
rentals or for capital appreciation or both ELL L RERZRNEEZRIR
Bz

Six months ended 30 June
BEANA=THILEAEA
2011
—E——fF
RMB’000
AR®T T

Balance at beginning of period BRA 45 64 1,223,000 1,138,500

Transfer from investment properties RO EERREREAN

under construction or development "B 89,202 30,659
Fair value adjustments: NABEARE :
Recognised in profit or loss RiEE=ER 11,798

Balance at end of period R AR 1,324,000 1,173,000
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RASEAZH o B B RS SRR =T (40)

12. INVESTMENT PROPERTIES (conmivuep)

b)

Investment properties under construction or
development

12. BREWHE »)

SR EEPRIREYR

Six months ended 30 June
BEZAB=1THIEAHEA

2011
= e
RMB’000
ARBT T
Balance at beginning of period ket 502,000
Cost capitalised B AL R 60,112
Transfer to completed investment EEEEEKIEEME
properties (30,659)
Fair value adjustments: N BEAEE
Recognised in profit or loss RIBIEHER 201,547
Balance at end of period B AR 733,000

All the Group's investment properties are stated at fair values at
30 June 2011. The fair values were arrived at based on valuations
carried out by DTZ Debenham Tie Leung Limited. The valuations,
which conform to the Valuation Standards (First Edition 2005) on
the Valuation of Properties published by the Hong Kong Institute
of Surveyors, have been determined by reference to comparable
sales evidence and, where appropriate, by capitalisation of net
income. The revaluation gains have been credited to profit or
loss for the respective periods, or, in the case of revaluation gains
arising on transfer of an item of property, plant and equipment
to investment properties following a change in use, to equity
directly.

As at 30 June 2011, investment properties with a total
carrying value of RMB1,252,000,000 (31 December 2010:
RMB1,160,654,000) were pledged as collateral for the Group's
borrowings.

AEBEMAREMEN_-_T——FRX
A=Z+tRBAURABEAR - 2R
EBEDREBRBRITARAFTLETH
HEMEE - ZFHEREEFENE
MBeBEmNELERE(ZTE
hEE—MR)ET  USELBREE
BERE(ER ) BBHIRAFEER
fEMEE - EffBEEFT AS A
@ WEYE - BERREERBER

Yas - BB BT AR

R-Z——FXF=1+H AL£ECD
i BR M 42 1B A R #1,252,000,000 7T
(ZE—ZF+_A=+—8: AR
#1,160,654,0007T) IS EMEIER
REBEEHEMR o

—ZE——#RE 49
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AEELN T IR L )

13. PROPERTIES UNDER DEVELOPMENT

Properties under development expected

TEEAHG R PATS BRI 2Rk BN

13. BREAFPYE

30 June
2011
B

AH=t+H
RMB’000
AR®T R

4,800,631 4,921,467

to be completed: BRAME
- within twelve months —+=EAR
- beyond twelve months —+Z@A%

4,850,636 3,600,904

Balance at beginning of period EENEE S
Cost capitalised
Transfer to completed properties held for sale (note 14)

Transfer to property, plant and equipment

BAEE A
BREDEKFEDE(HE14)

Six months
ended

30 June 2011
BZE
—_Z2——F
ANA=THIE
~MEA
RMB’000
AR¥T T

8,522,371

2,170,030
(925,735)
(115,399)

Balance at end of period

9,651,267

Interest capitalisation included in the above:

Bt ALMIE R WEAFS -

Balance at beginning of period AT 4R 328,075
Cost capitalised (note 7) BRI A (B 3E7) 197,042
Transfer to completed properties held for sale EREEENGFEME (495)

Transfer to property, plant and equipment

(5,430)

Balance at end of period

519,192

The properties under development are located in the PRC.

The weighted average capitalisation rate of borrowings is 7.90% for
the six months ended 30 June 2011 (30 June 2010: 4.73%).

As at 30 June 2011, properties under development of approximately
RMB7,071,137,000 (31 December 2010: RMB6,370,161,000) were
pledged as collateral for the Group’s borrowings.

BERAYEOLNTE -

BE-Z——FA=1+HLNER EE
Ik EAREFIR BT.90% (ZE—F
FEXA=Z1TH:473%) °

RZZE——EXA=1+0  AEEDKH
BEHARERE7,071,137,00070( - E—F4
+=—BA=+—H: AK#¥6,370,161,0007T)
WEBRIEIEATNEBEENEFR



BEEM (ER) BRAR —T——FHRE 51

Notes to the Unaudited Interim Financial Report (Continued)
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14. COMPLETED PROPERTIES HELD FOR SALE

HI SRR

Balance at beginning of period

Transfer from properties under development EEaEER YR (EE13)

14.

CEKGENRE

Six months ended 30 June
BZA<A=1+HILAEA
2011

—E——fF
RMB’000
ARET T

505,220 235,635

925,735 528,968
(836,767) (620,217)

(note 13)
Transfer to cost of sales BT HERA
Balance at end of period RS ER

594,188 144,386

All completed properties held for sale are located in the PRC.
As at 30 June 2011, completed properties held for sale of approximately

RMB71,135,000 (31 December 2010: RMB13,150,000) were pledged as
collateral for the Group's borrowings.

15. INTERESTS IN ASSOCIATES

The Peninsula Shanghai Waitan Hotel
Company Limited L S3=0))
(“Peninsula Waitan")

EEsNEFEREERAR

15.

Shanghai ZhongXin Asset Management — FEZRZEELLAR AT

Co., Ltd. (“Shanghai Zhongxin") (==3% 1))
Shanghai Zhaozhi Shiye Co., Ltd. FEREEEERLA
("Shanghai Zhaozhi”) (TLE8E

B R EMEARINFE -

R-ZE——FXA=Z+AH  AELECEHE
EHARET1,135,0000( T —ZF+—
AB=+—H : AR#13,150,0007T) WD &
RAFEMEERTEBBENERR -

AN

30 June
2011
—_E——fF
A~B=+H
RMB’000
AR®T T

4l

(i) 1,117,263 1,149,466

(ii) 111,278 110,144

(iii) 3,604 3,637

1,232,145 1,263,247
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15. INTERESTS IN ASSOCIATES (conminuep)

(i) Peninsula Waitan

Cost of investment "B
Additional investment in paid-in capital EINEHIRRIEE
Share of post-acquisition profit G R T

15. BE QTR ®)
INEE S

30 June
2011
—E——fF

~A=1+H
RMB’000
ARET

867,013 867,013
13,665 13,665
236,585 268,788

1,117,263 1,149,466

Peninsula Waitan is 50% owned by the Group, and is engaged
in development, operation and management of The Peninsula
Shanghai Waitan Hotel.

(if) Shanghai Zhongxin

RERA

Cost of investment

Goodwill on acquisition WS E A s
Share of post-acquisition profit DU = T
Loan B

SMEEF B A SEEAS0%EHE - I
WEFE  KEREE LEINEFE
BIE ©

LgRE

30 June
2011
—E——fF
~A=1+H
RMB’000
ARET T

26,933

2,794
60,551
21,000

111,278 110,144

The loan to Shanghai Zhongxin of RMB21,000,000 represents
the Group's proportional share of a shareholders’ loan, which is
unsecured, interest free and has no fixed terms of repayment.

MESBRERENERARE
21,000,000 T (Bl AEEFIERRE
REB) BERKE - B REETE
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15. INTERESTS IN ASSOCIATES (conminueD) 15. BEE N TIRER o)
(iii) Shanghai Zhaozhi (i) EZEAE

30 June
2011
=

~A=1+H
RMB’000
ARET

Cost of investment B A 3,633
Share of post-acquisition (losses)/profit DEUWEER (B18), /& F) (29)
3,604
Shanghai Zhaozhi is 36.33% owned by the Group, and is LR EAARNEEEAF3633% K
engaged in development of commercial properties. T R E YR

16. INTERESTS IN A JOINTLY CONTROLLED ENTITY 16. HEE4IZSEERDR

30 June
2011
—E——F
~A=1+H
RMB’000
ARBT T

Hainan Tianyuan Lifeng Shiye Company Limited 8fRRHM LT B[R A7
("Tianyuan Lifeng”) ([RIRFE]) 727,246 738,468
Cost of investment BB 758,476 758,476
Share of post-acquisition losses MR EIE (31,230) (20,008)
727,246 738,468
Tianyuan Lifeng is 50.1% owned by the Group, and is mainly engaged RIRFEBAREEIEFS0.1%ME - ZER

in property development in Haikou, Hainan Province, the PRC. FEISEEEOMHEWERR -
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17. LONG-TERM RECEIVABLE 17.

R WK (P 7E28(c))

Long-term receivable (note 28(c))

Less: Long-term receivable due within 1 year o —FERE B R EE U (248,996) (125,486)

R AR

30 June
2011
—E——F

AA=tH
RMB’000
ARBT

969,742 939,672

720,746 814,186

Long-term receivable due after 1 year — R A R H R IR

The amount is expected to be received TEAR S REN ST
as follows:

Within 1 year —FR

Over 1 year but less than 2 years iR —FEDRRE

Over 2 years but less than 5 years HBEmFEE DR ASE

Over 5 years BRAF

248,996 125,486
113,237 113,103
168,781 247,166
438,728 453,917

969,742 939,672

Long-term receivable represents an interest-free shareholders’
loan provided to the jointly controlled entity, Tianyuan Lifeng. The
amount will be repaid by 10 annual instalments. Interest income of
RMB30,070,000 (note 7) was recognised in relation to the long-term
receivable during the period (2010: RMB15,890,000).

RHIERFGERE TR ZFE R
WEBRRER - ZSHEBIRFES 10H(E
i - A RBEKG R BRAARE
30,070,0007T (Fist7) EEHER(ZE—F
F : AR%15,890,0007T) ©
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18. TRADE, OTHER RECEIVABLES AND ADVANCE 18. FEURBES: - HibEW S R FE 4
DEPOSITS B’E

30 June
2011
—_E——fF

AH=t+H
RMB’000
ARBT

Receivables due from related parties (note 28(c)) fEUkREAE A+ 738 (B 5E28(c)) 51,256 1,909
Trade receivables due from third parties ERE=THE S RKIRE 19,757 5,499
Advance payments to contractors TR AR IR 79,329 74,480

Advance deposits for acquisition of U B £t 5 FRRE RV TR IR &
land use rights 3,683,779 2,714,149
Non-trade receivables H fth e Y 3k 1,072,972 221,504
Tax prepayments TEGT 294,286 252,728
Total A&t 5,201,379 3,270,269
The receivables due from related parties are unsecured, non-interest EREEATHRBEAERR  REBRERE
bearing and repayable on demand. SKFEAE -
Non-trade receivable balances, deposits and advances to third parties HibfEUGIEE S - ke RIBRNE=F0%
are expected to be settled or recovered within one year. BEHR—FREEIRE -
Tax prepayments mainly represent prepayments of business tax during BB REEEAEE S TRERYEME
the pre-sale stage of certain properties under development. BHE R o
The ageing analysis of trade receivables at each balance sheet date is as FEUEE RS EE BMREO T T ¢
follows:

30 June
2011
—_E——fF

AA=tH
RMB’000
ARBT R

Within 90 days 90H W 8,867
Over 90 days and within 180 days 90HE180H 10,624
Over 180 days and within 365 days 180H E365H 266

19,757
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19. RESTRICTED CASH 19. ZRFRE
Pursuant to relevant regulations, certain subsidiaries of the Group BIEEBEN  AEBRETHEDELRER
which engage in property development have restrictions on their ability FARIBETRITERFE QIRBUIRS (AR
to draw cash from specified bank loan accounts for uses other than BREME RN ABYEEB EREK A
the purchase of construction materials and payment of development SN BTRRE c R—ZE——EFRH
costs relating to the relevant property projects. As at 30 June 2011, =108 AEFTHZERFOEITS OERE
the bank account balances subject to these restrictions amounted to AR#495891,000(—ZE—FF+_A1
RMB495,891,000 (31 December 2010: RMB702,765,000). =+—H : AR¥702,765,0007T) °
Furthermore, as at 30 June 2011, cash at bank of certain o RZZBE——FRNAZ=Z+H ~EH
subsidiaries of the Group of RMB299,898,000 (31 December 2010: EFFRBIMNIRITFERARE299,898,000
RMB1,282,771,000) was security for loans of certain of its subsidiaries. T (ZE—ZTF+-_A=1+—H8: AR
1,282,771,0007T) * /EETFRARERE
REVHEHA -
20. CASH AND CASH EQUIVALENTS 20. RERBEZEY
An analysis of the balance of cash and cash equivalents is set out ReLREFEBWNEAITHT :
below:

30 June
2011
—E——F
~H=1+H
RMB’000
AR®T
Cash at bank and cash in hand RITFERRFRRE 3,499,975
Less: restricted cash (note 19) W ZREIBE (FE19) (1,985,536)
1,514,439
Cash at bank and cash in hand RO EBEEMRITFERR
are denominated in: FHERS -
RMB AR 3,444,433
usD eV 25,705
HKD BT 29,837
3,499,975
RMB is not a freely convertible currency and the remittance of funds ARBIWIFERAREE  EHBEEDAR
out of the PRC is subject to exchange restrictions imposed by the PRC &R <P BABUIT Il 5T 0 FE PR il ©

government.
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21. INTEREST BEARING LOANS 21. sTEER

30 June
2011
—_E——fF

AA=tH
RMB’000
ARBT R

Current S
Secured bank loans BHEMRITER 831,969 971,694
Current portion of non-current secured FERARITRAETN

bank loans BNERER 15 714,474 563,000

1,546,443 1,534,694

Non-current 31
Secured bank loans BEMBITER 3,996,177 4,280,386
Unsecured loans EIFE R 450,000 630,000
Less: current portion of non-current secured A BEMRRITREAERD
bank loans BUEREL 1D (714,474) (563,000)
3,731,703 4,347,386
As at 30 June 2011, the Group’s secured bank loans were secured by RZZE——FRA=1+AH  AEEHFEF
the following: RITEHRA TS IBIEEIR
(i)  the Group's properties and land use rights with a total h AXEBLBEBDMEARE
carrying amount of RMB9,025,914,000 (31 December 2010: 9,025,914,0007c( = —ZF+— A
RMBS,107,462,000); =+—8: AR%S8,107,462,0007T)
HIWEE Kt Hb{sh FRAE ¢
(i) pledged time deposits of RMB299,898,000 (31 December 2010: @iy B EEFHARKK299,898,0007T
RMB1,282,771,000); and —E-FTF+_A=Z+—H8: AR

#1,282,771,0007T) ¢ &

(iiiy  charges over equity interests of certain subsidiaries of the Group. (i)  AEBEETFARRERE -
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21. INTEREST BEARING LOANS (conTinueD) 21. FEER @)
The Group's non-current loans were repayable as follows: NEBERRIBERAERIA T BREEE -

30 June

RMB’000
AR®T R

—ER 714,474 563,000

Within 1 year

Over 1 year but less than 2 years BR—FEMFNA 1,551,658 1,823,730
Over 2 years but less than 5 years BE-_FE2HFRN 1,036,545 1,247,107
Over 5 years BEAFNAE 1,143,500 1,276,549

4,446,177 4,910,386

The effective interest rate for the six months ended 30 June 2011 was as REZE-_Z—FXA=Z+tHIAEANE
follows: BRF =T

30 June
2011
—_E——fF
~A=1H

Bank loans RITE 7.90%

The carrying amounts of current and non-current bank loans RHRRARITEROREESER 7 EEE
approximate their fair value. e
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22. TRADE, OTHER PAYABLES AND ADVANCE 22. FE{JBEZh - Bt ER S RFAWK
RECEIPTS E Q]

30 June
2011
—_E——fF

AH=t+H
RMB’000
ARBT

FEfSREE A LR ¢

Payables due to related parties:

Non-trade related: E At ERTFK
- Dividends payable (note 28(c)) — AR B (P 5E28(c)) 9,173 9,173
- Other related parties (note 28(c)) —HM@EAL
(BizE28(c)) 2,532,601 2,665,911
2,541,774 2,675,084
Trade payables FETBRER 1,578,248 1,752,740
Advance receipts from customers TEWEF IR 5,805,059 5,303,410
Other taxes payable HAb I BIIE 13,512 48,758
Non-trade payables and accrued expenses HAth R AN FERT & 1,220,677 382,095
Dividends payable FEHRR B 166 96
Total = 11,159,436 10,162,183
The payables due to related parties are unsecured, non-interest bearing EANEEATRBERAEER  RERERE
and repayable on demand. SKEFEE o
The ageing analysis of trade payables at each balance sheet date is as EREFNSEEANRERSITAT ¢
follows:

30 June
2011
—E——4F
~B=+1+H
RMB’000
ARBTT

Within 90 days 90H K 697,584 970,307
Over 90 days and within 180 days HBiE90H =180 596,253 471,033
Over 180 days and within 365 days HBiR180HZE365AK 204,797 235,298

Over 365 days and within 3 years BiB365 A E3F RN 79,614 76,102

1,578,248 1,752,740
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23. SENIOR NOTES

On 8 April 2011, the Company issued 13.5% senior notes due 2016
(the “Notes”) with an aggregated nominal value of US$200,000,000
(equivalent to approximately RMB1,308,400,000) at a value equal
t0 98.244% of the face value. The Notes are listed on the Singapore
Exchange Securities Trading Limited. The Notes carry interest at the rate
of 13.5% per annum, payable semi-annually on 8 April and 8 October
in arrears, and will mature on 8 April 2016, unless redeemed earlier.
The net proceeds, after deducting the direct issuance costs, amounted
to approximately US$191,298,939 (equivalent to RMB1,251,477,657).

At any time on or after 8 April 2014, the Company may redeem
the Notes, in whole or in part, at a redemption price equal to the
percentage of principal amount set forth below plus accrued and
unpaid interest to (but not including) the redemption date if redeemed
during the twelve month period beginning on 8 April of each of the
years indicated below:

23. BREE

RZZE——FWANE  ARQRIZEREA
{B98.244% M BEEITHR ZZ — N F 5
#2TH{E200,000,000E T (FHER AR
1,308,400,0007T) 13 5B @A ZE ([ =
Bl  ZERAFINEBELFRSMERAA
£ ZRBREMNRIZSENE REEF
MANBETANBEBEFHARAME - I
BRZZ—RFENANB B2 (BRIEER
BHEE) - SNBEERITRANMERIEA
SREEX)/5191,298,939FE L (SN AR
1,251,477,6577C) ©

ARBATR ZF—OFM [N\ B REREMR
B RERTXAHAASEA D LLAED
B ShE=E (ETeE) B AHnEst
MANF SR T XAREFEMANA
FmE -+ —EANER) B2 HRMEOR
g

Redemption
Period price
& BEE
2014 —ZT—UF 106.75%
2015 and there after —E-RFERIAE 103.375%

At any time prior to 8 April 2014, the Company may at its option
redeem the Notes, in whole but not in part, at a redemption price
equal to 100% of the principal amount of the Notes plus the applicable
premium as of, and accrued and unpaid interest, if any, to (but not
including) the redemption date.

At any time prior to 8 April 2014, the Company may redeem up to
35% of the aggregate principal amount of the Notes with the proceeds
from sales of common stock of the Company at a redemption price of
113.5% of the principal amount of the Notes, plus accrued and unpaid
interest, if any, to (but not including) the redemption date, provided
that at least 65% of the aggregate principal amount of the Notes
originally issued remains outstanding after each such redemption and
any such redemption takes place within 60 days after the closing of the
related equity offering.

The redemption options held by the Company are separately accounted
for at fair value at the initial recognition date and 30 June 2011 as
derivative financial instruments in accordance with the accounting
policy set out in note 3(c) (iii) to the financial statements for the year
ended 31 December 2010 incorporated in the 2010 annual report of
the Company.

R-ZE-—MFEEANBRERER - A2
A ERBEAENRIBEASHE100% 0 E D
B ZNHEETERE)ERRBNERE
EREFMANMNE(NE)  BEE2E(E
TRERD)RE -

RAB AR ZZT—MNFEN A\ B AT
M UBEARR R EBRMFTSHIE - BE
BARSE113.5%MNEEE - ShnEz (B
TEfE ) B B Ee e m R FLE (4
) BEASLAERZIS%NEE - R
EHEHEELRRNEBRAEEEREZOR
NETHEMBRAEDE - Z065%FREAR
BEITHEERASEREANREE -

AT B KB B S B )25 7R B A7
MZFE——F R NA=THERERARARZZT—
TEFRFHEE T TF+_A=1—
A 1 FE B SRR MR 3G S T & 7T IR
K RARBEARNAITESRIEA -



BEEi (ZR) GRAF

Notes to the Unaudited Interim Financial Report (Continued)

R EEZH T R )

23. SENIOR NOTES (conmnuep)

The movements of different components of senior notes are set out

23. BEEE»)
BASETRABHOEBHHIINT -

—E——hHRE 61

below:
In RMB’000 IAREFTZE7
The liability Call option of
component the Company Total
=Rt KA T REE =i
RMB’000 RMB’000 RMB’000
AR¥T AR%T AR¥T T
Senior Notes issued on 8 April 2011 RZE——1F
AN\ HEITH
BRERE 1,274,320 (22,842) 1,251,478
Interests and issue cost amortised HIRBE BT 8 &
during the period BT 41,375 - 41,375
Exchange gain b 5 e (13,726) - (13,726)
Change in fair value N BEE - 21,558 21,558
As at 30 June 2011 n=-—8——F
~NA=+AH 1,301,969 (1,284) 1,300,685
Represented as T 5IIE B A
— Other payables - —H MR —
accrued interests FEETFI B 40,213
— Senior notes —BEERE 1,261,756
- Total — A& 1,301,969

24. FINANCIAL DERIVATIVES

BARSTAE T A (Fi3523)
| 2= 5 57

Embedded derivatives (note 23)
Interest rate swaps

In 2010, interest rate swaps, denominated in Hong Kong dollars,
have been entered into to achieve an appropriate mix of fixed and
floating rate exposure. At 30 June 2011, the Group had interest rate
swaps with a notional contract amount of HKD400,000,000 (2010:
HKD400,000,000) to fix the interest rate of certain bank borrowings
so as to reduce the impact of interest rate fluctuation. The swaps will
mature in 2013, matching the maturity of the related loans and have
fixed swap rates ranging from 0.79% to 0.995%.

B/
T o

24. TTHEE®MTE
30 June

2011
—E——4F

AA=tH
RMB’000
AR®T R

£0.995% °

625

RZZ—ZF  NRRIBFI M ABITHIER
MEiEH - DUEBUEE BT RFEFIRR
A - RZT——FXNA=1TH £&E
M= HIR B EA #)$ 88 A400,000,0007%
To(=Z—Z4 : 400,000,000/87C) * #It
ElE A TIRITIE B AR X URE R =Kk B
BHIEA T —=
BEFWNEEE - BEEHFENT0.79%

FRH - HAiLEH
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24. FINANCIAL DERIVATIVES (conmivueD)

25.

The fair value of interest rate swap is determined by discounting the
future cash flows of the contracts at the current market interest rates.
The changes in the fair value during the six months ended 30 June
2011 resulted in a fair value loss of RMB2,777,000 (2010: nil), which
has been recorded as “Fair value changes on financial derivatives” in
profit or loss for the current period.

SHARE-BASED PAYMENTS

The details of the terms and conditions of the grants are set out in the
Company’s 2010 annual report.

The number and weighted average exercise price of share options are as
follows:

24,

25.

TTE€mIAe)

MEFHO R EEIRE R TSR ESE
AHMARESREETE - HE-Z—F
NAZTHLEANERNAABEEHEK
PR EBEBEARE2,777,0000(ZF—F
F &) CDRAHMOBERGAITTES
BTEMAREESS|—F -

B4 <A

B FEO R R AN A AT T
—EEFR -

I B8 R ITEEN T

Six months ended
30 June 2011
BE-F——FAA=tAHL

~ME A
Weighted Number
average of shares
exercise involved in
price  the options
MEFY BREMSR
TEE B&oEAE
Outstanding at beginning of year FEYHARITE HKD6.061 19,350,000
6.0617%57T
Bonus issue (note 26) AR BT (FisE26) - 483,750
Exercised B171E - -
Lapsed [ _ _
Outstanding at end of period HAZR M R 7T1E HKD5.914 19,833,750
5.914% 7T
Exercisable at end of period HRA Al 171 HKD4.037 7,907,363
4.0377%7T

The options outstanding at 30 June 2011 have an exercise price in the
range of HKD3.731 to HKD11.707 and a weighted average remaining
contractual life of 1.43 years (2010: 5.26 years).

Share options were granted under a service condition and 2/3 of the
share options granted in October 2010 were also granted under market
conditions. The market conditions have been taken into account in the
grant date fair value measurement of the services received while the
service condition has not been taken into account.

An expense of RMB0.7 million (2010: RMB3 million) was charged to
administrative expenses in profit or loss for the six months ended 30
June 2011.

R-TE——FEXAZ+BEERITEZER
WEZITEENF3.731BTEI7078 T
M MR A LHRA1.43F (=
T—2F : 526%F) °

BREDRBERGERL - =22 =)
—E-TE T ARBNBERETRET S
AR - REFEMBREIRFERDBHZA
AEBERE RS - BT &R
fiRtE -

REBEE-ZT——FXA=+HINER - A
R¥700,000HAL(ZE—ZF : AR
#£3,000,0007T ) B a A FTTE E R #0Rk ©
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26. SHARE CAPITAL

(a) Authorised and issued share capital (a) ZEERBEITIRA

Authorised:

Ordinary shares of HKDO.1 each

26. B

ks 63

At 30 June 2011 and 2010
R=—B——%R
—E-ZEFXA=1H
No. of shares
(thousand)

R EE
(FR)

ERE

BIRE(EO. 178 T AR

10,000,000

Issued and fully paid:

At 1 January

Bonus issue of ordinary shares (b)
Shares repurchased and cancelled

2011
S
No. of shares
of nominal Nominal

value of value of

HKDO0.1 each shares

BREE

0.1 TH
B8 E RHEE
(thousand) RMB'000
(FR) AR®T R

BEITRER

At 30 June

1,000,000

104,347

2,244

w—H—H 1,051,128 106,591 1,025,491
LA AR5 1T Ak (b) - - 25,637
B R RO - - -
WANA=1H 1,051,128 106,591 1,051,128

106,591
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26. SHARE CAPITAL (conminueD)
(b) Bonus issue of ordinary shares

Pursuant to a resolution passed at the Board of Directors
meeting held on 5 March 2010, a bonus issue was made to the
shareholders whose names appear on the register on the record
date, 10 May 2010, representing 1,025,491,000 shares in total,
on the basis of one bonus share, credited as fully paid, for every
forty shares held on the record date, resulting in the issue of
25,637,275 shares of HKDO.1 each, ranking pari passu with
existing shares in all respects but they did not rank for the final
dividend declared by the Company in respect of the year ended
31 December 2009.

27. CAPITAL COMMITMENTS

Property development activities: MEERER
— Contracted but not provided for —BRTAERER

— Authorised but not contracted for —BEERERRETLH

Total wast

26. A=)
(b) LAIRARBITLER

BRER-_ZT—ZTF - HALTNE
EeERLBBEMNRER  ARF
MREHBAR( T —ZTFRA+TAH)
BYIR R E AR R IEHITALIR (S 3
1,025,491,0008% 88 ) - EE AR
8 B A A U AR () T R — ]
ARV AR RAALRR - BEEET
25,637,275 B AR EE0.178 7T B IR
m ZERGESHEHEBRERGO=E
ERE#ER MU TZHEARRFE
ECEEAFE+-_A=+—HIEE
FIRFIARHARE ©

27. EAREIE

30 June
2011
—E——4F

~NA=1+H
RMB’000
ARET T

2,987,550 3,094,452
3,721,463 3,122,908

6,709,013 6,217,360
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28. RELATED-PARTY TRANSACTIONS 28. MEALRS
Particulars of significant transactions between the Group and certain REFEETHEAT(RATESHRE
related parties in which a director or shareholder of the Company is in a MHETFEEAFZEE NEARXSFEN
position to exercise significant influence are as follows: T
(a) During the period ended 30 June 2011, transactions with the (@) WBE—T——4FXA=+AHLH
following parties were considered as related-party transactions: M BT AT TR 515 A /&
ATERS
Name of party Relationship
BEBEALER &
— Mr. Wang Weixian The founding equity holder and Chairman of the
—TRELEAE Company; Controlling shareholder of the Company’s

ultimate holding company

AABEIMBEFTEARERF  ARANSEKEZERATN

R R
— Starwaly Properties (Group) Pty Ltd. (SPG) Controlled by Mr. Wang Weixian
HEEB LT
— Shanghai Zhongxin An associate of the Company
- FERE 2NN D)= /N
- Shanghai Zhaozhi An associate of the Company
— DABE LSRN
— Shenzhen Huibo Investment Development A minority equity holder of a subsidiary
Company Limited (“Huibo") —RHF AT BREREA
—RYImEFREERBR AR ([EF])
— Peninsula Waitan 50% indirectly owned by the Group
—HNEF B B ANk B HE B 50 %
— Prestige Glory Enterprises Limited Equity holder of the Company and owned by
("Prestige Glory”) Mr. Wang Weixian
RAGIREFBEARAIEELEES
— Boom Rich Investment Limited (“Boom Rich”) Equity holder of the Company and owned by
Ms. Wang Xuling
KRR ARBEREZLHE
— SPG Investment Holdings Limited Equity holder of the Company and owned by
("SPG Investment”) Ms. Wang Xuling
RAGIREFAEARAERELTHES
— Tianyuan Lifeng A jointly controlled entity of the Group
—KNRAME REEM LR IEGEE
— Hainan Tianhong Jiye Investment Co., Ltd. 100% owned by Tianyuan Lifeng
(“Tianhong Jiye Investment”) RRIRFMEEE100%
—BERAEEREGRAA([RAEFEKRE])
— Hainan Tianhong Jiye Real Estate Development 100% owned by Tianyuan Lifeng
Co., Ltd. ("Tianhong Jiye Real Estate”) BRRIRMEEE100%
—BERMAEEEERERR LA
(TRAEZEFEE])
- Hainan Tianhong Jiye Shiye Co., Ltd. 100% owned by Tianyuan Lifeng
("Tianhong Jiye Shiye”) HRIRTEEE100%
—BERAEEEEGRAA(RAEEEE])
— Wuxi Taihu Xincheng Real Estate Development A minority equity holder of a subsidiary
Co., Ltd. (“Taihu Xincheng”) —EAFRARINDHREREA
— B AN ERIREEBEBR AR
([ AR L)
— Shanghai Yuanchuang Scenery Co., Ltd. A minority equity holder of a subsidiary
("Yuanchuang Scenery”) —ETFRAINDEMRERE A

— bR aEMR L TRAER QR ([SERIEAM])
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28. RELATED-PARTY TRANSACTIONS (conrinuep) 28. BEALTRZ @)
(b) Recurring transactions (b) BEXRS

Six months ended 30 June
BZEZXA=1THLAEA
2011

—E——4F
RMB’000
AR®T

Receipt of accommodation services: BERIERY
Peninsula Waitan SNEEE S
Leasing service: HER -
Shanghai Zhongxin FERE
Financing cost: BRERKA
Huibo R
The directors of the Company are of the opinion that the above AAREZRALIMBAEA LIRS
related-party transactions were conducted on normal commercial — MR EIGERETYL - WREERIE
terms and were priced with reference to prevailing market prices, BEEERNEEEEBIERET -

and in the ordinary course of business.
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28. RELATED-PARTY TRANSACTIONS (conminuep)

(c) Balances with related parties

As at 30 June 2011, the Group had the following balances with

related parties:

Non-trade balances due from related
parties (note 18):

Peninsula Waitan

Mr. Wang Weixian and his close
family members

Prestige Glory

Boom Rich

SPG Investment

Tianyuan Lifeng

Yuanchuang Scenery

Shanghai Zhaozhi

Shanghai Zhongxin

JRE W i A - EL A P U R A B

28. AEALXRZ »)
(o) EHRFE A TRIAEER
WoZ——&EXA=1H AEESE
BB A E AT e -

30 June
2011
—_E——F

~NA=1+H
RMB’000
ARETT

Long-term receivable due from
related parties (note 17):
Tianyuan Lifeng

Non-trade balances due to related parties
(note 22):
SPG
— dividends payable
— other payables
Huibo
Tianyuan Lifeng
Shanghai Zhaozhi
Taihu Xincheng

GEIEE
SN S
FEELERREIR
72
Prestige Glory 8
Boom Rich 12
SPG Investment 29
RRFE 18,100
S EIEM 4,900
BadisEiEss 26,464
HERE 651
51,256
JE s 38 A £ = HAE U R
GEINE
KIRFE 969,742 939,672
FE - 38 A T H At FE A SR A 64
GEYE
SPG
—FER AR B 9,173
— E M FE IR 4,051
M 17 6,930
RIRFE 128,900
e 4,030
Y NE iR 2,522,000 2,522,000

2,541,774 2,675,084

Trade and non-trade balances due from/to related parties are
unsecured, interest-free and repayable on demand. Long-term
receivables due from Tianyuan Lifeng and its subsidiaries are
unsecured and repayable by 10 annual instalments starting from

30 June 2011.

FEHS, FE A BEE A L ARE R K At
W/ TR RS R EER 2B RA
REBREEE - BRKRMNE REF
RAMEHREKRAERRIE T
——FRNA=THEN10HFERIA
DHMEE -
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28. RELATED-PARTY TRANSACTIONS (conTiNUED) 28. AEALXZ »)

(d) Key management personnel remuneration

Remuneration for key management personnel was as follows:

(d) BASREE NS
RIS EIR A BMFBIMT ;

Six months ended 30 June
BZEANA=THLEAREAR

2011

—B2——F

RMB’000

AR¥T R

Salaries and other emoluments T & R H Ath i 11,891
29. SUBSEQUENT EVENTS 29. FEHRER
Termination of an acquisition of land use rights R 1EUNBE 1 b {F AR

On 18 April 2011, the Group entered into a share sale and purchase —E——FMA+N\R - REEERIFEER
agreement (the “Share Sale and Purchase Agreement”) with the ~R(TERRAADRE(ER ) REFER
shareholder (the “Vendor”) of City Expert Limited (the “Target AN RGHEERR(BRHEERZ]) @ &

Company”) and Vendor's guarantors pursuant to which the Group
has agreed to acquire an aggregate of 63.75% shareholding interest
in the Target Company at a total consideration of RMB350 million. On
the same date, the Group and, inter alia, the Vendor entered into a
shareholders’ agreement pursuant to which the Group and the Vendor
shall provide interest-free shareholders’ loans amounted to RMB1,020
million and RMB980 million respectively to the Target Company for the
payment of its obligation to acquire certain land use right. In addition,
the Group shall provide a one-year term loan in the sum of RMB350
million, with interest rate of 13% per annum, to the Vendor are/or its
affiliate(s).

As at 30 June 2011, an amount of RMB110 million was paid to the
Target Company as a shareholder’s loan by the Group pursuant to the
shareholders’ agreement.

On 14 July 2011, the Group and the Vendor mutually agreed not to
proceed with the equity transfer. On 15 July 2011, the Group, the
Vendor and Vendor’s guarantors entered into a supplemental deed to
supplement and conditionally terminate the Share Sale and Purchase
Agreement and all other related agreements.

Up to the date of the report, the Group has received from the Target
Company the repayment of shareholder’s loan of RMB110 million and
a compensation of RMB160 million from the Vendor.

A SR B R B AR K E AR 350,000,000
TR IE AR A H£63.75%E - @A -
AEFE(HPRB)EFTLRRGE &
I AREE R EH AR BIZA AR R BRE
B3 B AR 1,020,000,0007T K A R
980,000,0007T * A S HUIES T Lib(F
FAREMETR o 1o - AEEBRE S &R
H B A AR 4858 5 AR 350,000,000
JC FRRBEZ —FHER -

RZZE——FRXA=Z+TH: ' AR
110,000,0007CE X FBIZAR « tEAK
EBRIER R B HIRERRER

—T—FtATHEA  AEERESHEE
RAETEREXLEEE - —T——F LA
THA  AEE - B RETERALE
TR - AR RERIR LR BB hi#
K P E b ARRA % o

HEARREBHIL  AEEBREIBIZAF
R 5 B 8 s AR 110,000,0007T » BA
MUEIE 75 A #E AR 160,000,0007T °
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