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OUR MISSIONS

Contribute quality green living
space and services, lead the
trend of a fashionable lifestyle,
in order to become a leader
among real estate brands

with the most sustainable
development capabilities.

OUR VISIONS

Maximize the benefits of
customers, shareholders and
staff members whole-heartedly.
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COMPANY PROFILE

i
I

T g

COFCO Land Holdings Limited is a large-scaled commercial
property developer and operator, focusing on development,
operation, sales, leasing and management of mixed use complexes
and commercial properties. It is also the only commercial property
service platform of the Fortune Top-500 COFCO Corporation.
COFCO Corporation is one of the 53 core state-owned enterprises
under administration of the Central Government of China, and for
20 consecutive years it has been selected as one of the Fortune
Top-500, ranked 357th in 2013. Through its subsidiaries, COFCO
Corporation operates a number of businesses. There are several
industrial leading enterprises, 8 of which are China or Hong Kong
listed companies. While COFCO Corporation is one of the 21 state-
owned enterprises with the approval of SASAC to engage primarily
in the development, investment and management of real estate
projects, real estate business is one of its 3 major business areas.

On 19 December 2013, COFCO Corporation acquired a batch
of quality commercial properties, injected into the Company’s
portfolio and completed the listing on the Main Board of Hong
Kong Stock Exchange for its Commercial Property Business. Since
then, the Company has become a cross-border listing platform of
COFCO Corporation for its real estate business. It is unique today
as being a Hong Kong listed company and at the same time a
developer and operator of high quality mixed-use complexes and
commercial properties in China.
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The Group is determined to adhere to the business development
direction of developing, operating and managing complexes and
other quality property development projects under the flagship
brand “Joy City”, and at the same time, to follow the two-wheel-
drive strategy of “holding plus selling” to build a high quality
business portfolio in four areas, including holding investment
properties, engaging in real estate development, hotel operations,
property management and other related services. Currently, the
Company holds a portfolio of 12 property projects in Beijing,
Shanghai, Sanya, Chengdu, Nanchang, Suzhou and Hong Kong.
Those property projects are either located in premium core areas
of the first and second-tier cities or luxury vacation destinations
which are few in China, and thus have good potential for
investment and appreciation. The portfolio is diversified with
quality assets and in different business areas, including landmark
properties such as Beijing COFCO Plaza and Chengdu Joy City,
properties located in premium zones of core cities such as Ocean
One in Shanghai, The Signature and Princess Palace Ill in Sanya, as
well as a number of international high-end luxury hotels such as
St. Regis Sanya Yalong Bay Resort, MGM Grand Sanya and Waldorf
Astoria Beijing.

Furthermore, with full support of COFCO Corporation, its parent
company, the Company has been granted a call option to acquire
6 retained Joy City projects. Those retained Joy City projects are
located in the first-tier cities such as Beijing and Shanghai, as
well as core areas of second-tier cities such as Tianjin, Yantai and
Shenyang, with great potential for appreciation.

Looking forward, the Company will continue to adhere to its
sound business model. With constant support from its parent
company, and relentless efforts made by the experienced
management team, the Group will fully capture the emerging
opportunities for speedy development in the developing
cities of China, and the material reform opportunities from
its mother company, COFCO Corporation, as a state-owned
capital investment pilot enterprise by building product image,
continuously enhancing brand value, and improving the asset
structure to uplift asset quality. In addition, the Company will
persevere with the “young, fashionable, trendy, quality” brand
spirit of Joy City, lead the trend of new urban lifestyle in Chinese
cities, with a view to help the development of cities in China,
and become a leader in the industry of mixed-use complexes and
commercial properties.

Company Profile ¢ XA/ E
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Company Profile ® A & &

. 2 Beijing * 3t X

-
¥ . K Chengdu « FE ¥ F. shanghai + +35
¥ suzhou « &M
Nanchang - B8 ¥
Hong Kong « & & &
Py
E.® K Sanya « =53

Beijing * 3t Suzhou e #k M| Nanchang * 8 &
Beijing COFCO Plaza « L 58 15 Gloria Plaza Hotel Suzhou « &M S\ E Gloria Grand Hotel Nanchang « 8 & l3EKER /&

Waldorf Astoria Beijing « It REEREXE/E :
W Beijing - Chang'an « Jt REZHWEE  Hong Kong « &7

Hong Kong Top Glory Tower « Z7&H57H] 0
Chengdu o F(#f
Chengdu Joy City « AEBA Lk
Chengdu Shine City « A& EZEIE
Primary Development Project of Chengdu
Southwest Logistics Park « #8785 4757 B
& —ARFEIEE

HAREE

Shanghai ¢ &

Ocean One « BEZ5
Fraser Suites Top Glory « /S HEFEREAE
Shanghai COFCO Tower « LSS 8AE

11th Floor of Hong Kong World-Wide House « &1z

Sanya e =i

Yuechuan Plaza « AJIIXE

The Signature « 82)%29

Princess Palace Ill « AFZF=Hf

St. Regis Sanya Yalong Bay Resort « 2p5E /&35 E A&
MGM Grand Sanya « = Ba k=g REE

Cactus Resort Sanya by Gloria « =SB\ (U AZEBEE
Yalong Bay Mountain Ocean Park « g5#g/& |1 &t R

Pursuant to a non-competition deed dated 29 November 2013,
COFCO Corporation has granted the Company the Call options
to acquire the Retained Joy City Projects, which has a portfolio
of six mixed-use complex property projects located in Beijing,
Shanghai, Tianjin, Yantai and Shenyang in the PRC, or their
companies respectively holding such Joy City Projects. According to
the announcement of the very substantial acquisition and connected
transaction in relation to the acquisition of the Joy City Projects
dated 12 September 2014, the Company decides to exercise the
Call Options to acquire the Joy City Projects. After completion of
the acquisition, six Retained Joy City Projects of the Group will be
added, which will further improve the reputation of the brand “Joy
City”.

4 9 COFCO LAND HOLDINGS LIMITED Interim Report 2014

REAPA T =FF+—-A-TNLAZTHFR
B PREBEENARRRHRBEDRE  AKRE
EREBANHMER (RBHEANECRPEILER - £
B REEARESBHNGARER)XREERE
ZARBMER ZAR - REBEAHAS-_FT—NFENA
ToRZEREARMEE B EFREAKES
BREERSAE  ANRBDRETERRERENE
AREHMIER - ERMEZE  NEBERREEDE
FREB AL SN - KBRS EREREBAUWIER - &
15 [RGB | R R e A5 B — T -



JOY-FULL OCCASIONS
B

The joy

from Night Reading of “The Analects”

The concept of “Joy City” was originated from
the sudden inspiration of Chairman Ning Gaoning
of COFCO Corporation (“COFCO Corporation”).
He came up with the name of “Joy City” when he
read a line in “The Anglects”, and interpreted it as
“creating joy and happiness to people nearby will
attract guests from afar.”

ARHHBFERPEEBERAB([HEEE)ES
RESERE(WRE) B EER  BERIK - 2R
BTER  BER[AEERNEE  EAENARZRE M
R IR SIRETREIEFA

NING GAONING

Pron iy — gl 7on)
HE

Chairman of COFCO Corporation
HEEEEER

—E-MERHEE PERENERERAT . 5



Joy-Full Occasions e 1% #5 ¥

14 FEBRUARY 2014

The “Treasure Your Love” ("B {RFTE") Valentine's
Concert was held at the atrium of Beijing Xidan
Joy City. Beijing Xidan Joy City was packed with
audience and overwhelmed by romantic and
rapturous ambience.

—E-mE-A+mA

IERFE ARG [ BRAE IEAHZTLES
EIERPGE RGP EHEERF - REUREMAR -

GENERAL MANAGER oF Beuing Xipan Joy CiTy

WANG SHUWEI

To build the Joy City into ‘a century-old company’ has always
been the grand vision and motivation for the development of
the Company. The emergence of experiential type of shopping
centres is an inevitable trend for the business industry for the
generation to come. The Joy City is happy to walk hand in
hand with different brands to jointly focus our effort on the
development of business, further enhance the experiential aspect
of shopping centres, and jointly lay the foundation of building
the Joy City into ‘a century-old company’ more concretely and
solidly.

b 3 78 B8 KB I AR AR T
T4

BARBITER B BFLZE IRARRRR TSN FRESBERD
5o BBEBYHORARRNEHENMABE o VR R R
BEET  —EBERE  AHER THREFRFE  FREMKE
AU [BFZE BREEE -
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Joy-Full Occasions e 1% 15 %

25 APRIL 2014

With the collaboration of artists from the Netherlands
and Spain, Shenyang Joy City created an unprecedented
innovative exhibition featuring street sceneries from
around the world in Shenyang on 25 April 2014.

—E-NFMNA=+EHH

EBAGAB TR  EETBITR - 1T TR & A
REERBEE -

GENERAL MANAGER OF SHENYANG Joy CiTy
PENG BINGHAI

When the new trend of product economy and consumer economy shifts its
focus to experience economy, ‘experiential-styled” shopping centres emerged
among competitors of similar background. When everybody is playing the
game of ‘experientialism’, the word of ‘experience’ represents a new standard
and requirement. A good experience is closely related to the details, services,
humanism, business start-up and co-ordination. At the same time, we will
ensure that we will strive for perfection and details in our day to day work
to fully realize the strengths of the project, so that experiential service can
enhance the value of our shopping centres.

7R I A AR A TR

“Ime

LEROE - OHBEETRRARREES - (RS MY LEERELES T
BT 4 - EFEBRLERAHET [BRIEIE - X6 (BRI FREFORE
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2 AK - REKS-RBHEREREHIES  TSELHAEAES  ER
SRR AR L HE -
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Joy-Full Occasions e 1% 5%

GENERAL MANAGER oF BEnING CHAOYANG Joy CiTY 19 APRIL TO 22 JUNE IN 2014
ZHOU PENG

Beijing Chaoyang Joy City splendidly hosted
Experientialism is not the saviour for traditional business nor  the “100 Doraemon Secret Gadgets Exhibition”
the killer for e-commerce. Following the enhancement of  (“100ZMAZWZEABE") from 19 April to
consumption structure and maturity of consumption behaviours, 22 June in 2014, kindling a fad of Doraemon in
consumers’ understanding on material goods is becoming more Beijing.
rational. Therefore, the pursuit of ‘value for money’ is a reflection
of their rationalities. Consumers get to know more about —ZE—[EMA+HLBESA=+T=H
themselves and the sense of belonging is the internalization of T . ) - 1
their sensation. Experientialism is the searching for the resonance jt/?\%ﬁ%ﬁ'mmﬁﬂ{ HOO%WA%W&}EET@%‘:J \
of individuals who share similarities. It can be artistic, real, physical SIRFBBHABRE
and abstract. However, it must be something ‘I’ like; ‘I' need to
be respected; ‘I’ need to be liberalized; ‘I" am the consumer of Joy
City; Joy City is ‘mine’!

b S ER RS R AR AR T
B &

BRTEEAAXZNNGREE  OTREAEANRE - BEHES
BOFAMIERITRHKE  HEEHMENRBDNES - B
MELLEEMENRER  HEEHARRAMELT  BERERMENA
ft-BRESKEARBEEBORLES  ATUIEMN  IUERE
B ATARYIER - AJAERRE  BEE - —EE[HIEEWN (1) y .
BREE - [RIBRER  [RIZAUBEABEEE - RUEE R ] - \
B !
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Joy-Full Occasions e 1% 15 %

GENERAL MANAGER OF SHANGHAI Joy CiTY
WE| XUEWEN

Joy City always focuses on the experience and consistency of

" i
'L iy . .

5 the experience on various aspects such as products, spaces and
. , lt customer segments. Joy City is committed to make itself a stage
. & "’ showcasing fashion and creating new, playful, trendy and relaxing
' A experiences with rich and cutting edge spirits and products of

“ 3 popular brands as well as creative and fashionable spaces and

events. Joy City and popular brands will back up one another,
making it an irreplaceable spot for teenagers and allowing them to
fully appreciate fashion and have fun.

L R 4 A 32
BRE R

AR —FRRIERR  =H  FHZITENERBLERN X
1 BRI E AT RO R N AR AR B R 0 TR A B AR i 2=
R HEFNARENETREZS - AEHE - AR K
BREEE:  WERRHNEF MR RUEE  KABTFLEP TR
H5FT - BB FIER R - EEEF -

14 FEBRUARY 2014

Shanghai Joy City launched the “Your Tailor-
made Valentine’s Day” event (“E#li&EA
£1") offering you an array of valuable support
for you to create your own successful love
announcement.

—E-NE-A+WEA

EBREB [ EFRBALES  ELRAEEE
R B REBKY |
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Joy-Full Occasions e 15 15 ¥

1 JUNE 2014

Tianjin Joy City held the “Children’s Day Hand-in-hand
Balloon Fiesta” ("RE&FZEFRIEKET") on 1 June
2014, which brought children to close contact with
their beloved TV stars at Tianjin Joy City.

—E-NFEARA—H

REANM R EHEFRINE - B PMAREAKBLE
BRRNNBH - FRRBAGIMMAT IR o

GENERAL MANAGER OF TIANJIN JoY CiTY
WU ZHENG

The core of creating an experience for people to enjoy themselves
in shopping centres is to “cross the boundary”, which means that
basing on the systematic analysis on people’s living behaviours
and needs, we realize, understand and integrate internal and
external resources with an open and introspective mind, bridging
or even breaking traditional commercial thoughts and modes
and continuously guiding the sentimental and spiritual needs of
people. Only by doing these Joy City can form a distinctive core
capability and lead the perpetual growth of the industry.

R AR AR R TR

TEBYHORBRERNRAER [BR | BREHRBKARLEETRH
EFRETERUEDMOERE L - BRARMR B OEKRRHE - EHF
MEAANBER  BXBEBEETRRERENBAERER - T
SIBAMMBREBERE REERRMT TR ERECNZLEE
A RBEEERUE A RS RITETEHKE
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Joy-Full Occasions e 1% 5%

GENERAL MANAGER oF YANTAI Joy CiTy
CHAI JING

With the emphasis on ‘experientialism’, the transition of
developing shopping centres according to consumers’ needs
guided by spiritual culture is realized. Yantai Joy City adopted
waterfront theme to create a different but trendy seashore living
style.

e KB A KE

(=]
5 &

HERIEInRE  BERTBYPLORMBH X EREIENHERK
BRNEE o Ea ANHIAEEE B RRK DT ERIREEER A&
EITR e

6 JULY 2014

Developed dedicatedly by COFCO, Yantai
Joy City — the sixth project of the series
of Joy City as well as the first shopping
center featuring a seaside theme.

—ZE-NFELAXH

B REBEBITENES AU ME KRR
¥ BRABRBFEKENEANERE @ TEH
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Joy-Full Occasions e 1% #5 ¥

GENERAL MANAGER oF CHENGDU Joy CiTY
TIAN WEILONG

Taking brand heritage as our foundation, innovation in operation
as our soul and experiential culture as our core, Chengdu Joy City
will create the top trendy shopping park in the southwest area
that provides the best experience and recreation.

BIER K 0 3 4 A B
FH#E5E

REBARIBAGARERRE - RLFAER - BRIUEA/RL
NEnmaRERENEBANBEY AR -

20 MAY 2014

the Project Launching Ceremony and
Promotional Event of Chengdu Joy City,
with “Make difference. Make dreams
come true.” ("R A—#  HEEREK") as
its slogan, held its grand opening at the
International Convention and Exposition
Center of Chengdu Century City which was
witnessed by representatives of over 800
domestic and global brands and mainstream
media of the city.

—2-mFREA=1H

[RT—% HBIAREK] — B
EBR 5 9 18 B R ED % = &
h& N & T Ak AP 40 38 B BR
EP OB ARCE o #8001E
B ANmEREREWER
IHEE A B FE IR BR B o
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MILESTONES ACHIEVED FOR PROPERTIES
MEERE®E

Basing on its own development strategy of

adapting a business model that follows the

“two-wheel-drive strategy of holding plus

selling”, the Company establishes a complete

life cycle planning operation system. By using

the responsibility statement for management C:b -
of the targets as the vehicle and project ®

development planning as its main development

direction, through systematic thinking and

integrated planning; various different aspects, 5 CC::J
such as project positioning, product design,

cost optimization, development planning and N /ﬁ
marketing/sales strategies are well balanced and &Q’ ’f} oo ‘:3

as a result, the target for project development is
well-defined and the integrated results within the
complete life cycle are optimised.

NARBES [ HENSEREENE
In order to strengthen the dynamic management  ®WEEFHpLER BEER B
of the complete project life cycle, basing on the EGEYELESEBE cGBANFE
characteristics of properties for holding and for CEEAEAHE . NEEEBHEA
selling, the Company establishes 19/17 critical T& BRASEE, GE%E . FE
points for the projects respectively, and sets up BEf  ESSRE BAE Bt
the time arrangement for each critical point in B BH EEREFEENNE
advance. By monitoring on key areas as well as FREBEZEE EXEBE246E

timely warning and rectification, the company HNEaEo
enhances the overall operation management
ability of the complete life cycle and as a NABRIEBEEGBABNBRES

result, improves the overall efficiency of project B RESE HEYEAEEY . &
management and speeds up the capital turnover QI 19/ 7R ERBTE  BEARES

fate: . — RN RS ETEREE
) EREREMNE cHRERAZEGERE
it EEERgN KMRSQAAERMER

ERQE  MREFHAEEE -
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MILESTONES ACHIEVED FOR THE OPENING OF SELF-OWNED PROPERTIES
FEAYXERE®

Evaluation and review on
construction plans

BELERTE

VAVAY,

Product positioning

Acquisition of the State-owned
Land Use Rights Certificate

RES L0 AE EmEN

az) <> AT

Completion of structural and
mechanical and
eIectricaI plans

HBRE

/ Finalizing the responsibility
statement for management of

w the targets of the project
& BEERAEERELE
o,

o
EM

Confirmation on
the selection of
the general contractor

REENRE
\

Acquisition of
the Planning Permit
For Construction Works
MERRIERETAE .
Technical
preparation
in respect of
the construction
drawings

LB RIE

%

Submission of
. documents and

Commencement of licenses in respect

the renovation of
anchor stores

ENEESES

of the completed

properties
to government
authorities for
their review and
filing
BIBE

8

16
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Milestones Achieved for the Opening of Self-owned Properties ® % 5 #U ¥ 2 B 1278

Acquisition of the Planning
Permit For Construction Land

MERE A o
[EE BN Submission of

1

v-u-
(R & M CEL
4 57

construction plans to
government

Rate of
completion of
tenant
solicitation

BRI R R

s #o&*‘?‘n“‘g

L 3

Completion of
all construction

drawings <:3.,
TR ERIETE

Acquisition of
the Permit For

Commencement Of

Construction
MR EHT
R

v i
Commencement of )

- Completion of main Cp
construction =~ = . property construction

s

O Al

g,

Trial run of business

“@o

Application for
the Property Ownership
Certificate

EREHE g

W= |
o

TRET > TETRHE
)
¥
i o
[T] |

©

©
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MILESTONES ACHIEVED FOR THE OPENING OF PROPERTIES FOR SALE
HELYXERE®

Acquisition of CC:’

the State-owned Land Use ) _
i ifi Evaluation and revie
Rights Certificate valuati view

P N Finalizing the responsibility on construction plans
BSER LR AE statement for management of BERRTE
the targets of the project

BEREEREEEMRS T"

e lMs o .

Acquisition of

Confirmation on

trrlim?gglg the selection of
C . the general contractor
onstruction 41 /5 B2 T -
Works \ BEBENEE -~
HMERZIRER
' ELE e

Main building structure of
the properties in satisfaction with L
the requirements for pre-sale Acquisition of

N . the Pre-sale Permit
SHEBEREE N
FTREBEINBRERN e e ST

Submission of documents

and licenses in respect of
~ the completed properties to
~ government authorities for
their review and filing

C:“ BIER

B !
O o o
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Milestones Achieved for the Opening of Properties for Sale o $4& 7)) % B 1218

Acquisition of the Planning Permit For Completion of construction
Construction Land drawings
Completlon of construction drawings b s T
BARRALANYTR C> RAREEIE
—_— - 5
=
--"'""...‘

o) 7 Mﬂf!}

Commencement
of Construction " C}’
IREAI W < :33
-V
Acquisition of -
(::b the Permit For Commencement Opening of the display of
- Of Construction C3:' show flats
Aad" REEEE T HERTEBHR
Commencement _
of the sale of Completion of
/ the properties the construction of
Sl pg e the main building structure

@ FRIEHE

3 v, e
Mof 88 A|FETIETAN M@i,ﬂ_:,

Handover of Financial Settlement
the properties to of construction fees
their owners

_____ ABEH e C) .
Z=z=t - x 2 ?
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FINANCIAL HIGHLIGHTS

First half of
2013
First half of —E—=%F
2014 F¥EF
—E g (unaudited)
it 22 (RS
(unaudited) (restated)
Item EH (REg&ET) (R&5) Change
RMB’000 RMB’000 58
AR® T ARETT (%)
Revenue A 1,824,850 1,617,446 12.8
Includes: Sales of properties held  Hf @ ¥R %

for sale 1,031,731 822,975 25.4
Gross rental income from MERE

investment properties 212,281 193,160 9.9
Service income for primary land + i — 4L FHE

development 14,355 50,775 -71.7
Property management and related ¥ &38 & 18 R7%

services 52,859 61,275 -13.7
Hotel operations B R 485,508 443,063 9.6
Other property related services H (b ¥ 3£ 58 AR TS

income 28,116 46,198 -39.1
Gross profit EFNFEFE 1,068,369 883,884 20.9
Profit attributable to owners of RNATEIFTAE IS &R

the Company 177,463 1,707,343 -89.6
Total assets BEBE 28,210,405 29,204,399 -3.4
Equity attributable to owners of  ARRQ G A EEERER

the Company 13,435,531 13,244,741 1.4
Basic earnings per share FRERBF(ARES)

(RMB cents) 1.9 28.7 -93.4
Current ratio mEnt = 1.64 1.55 6.2
Net (cash)/debt to total equity (%) F(CGR& ) BEEERER

e ZR (%) -14.1 -20.6 -31.7
Note:  Net (cash)/debt to total equity = (Interest bearing bank loans and other 3t : FEE) /AERAESIR = GTERTERMNE
borrowings — cash and cash equivalents)/total equity HER-REMIBLEEY)) ErER
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CHAIRMAN'’S STATEMENT

THE GROUP IS DETERMINED TO

ADHERE TO THE URBAN COMPLEX
STRATEGY.UNDER ITS BRAND “JOY.CITY”,
AND AT.THE SAME TIME;FOLLOW THE
MAJOR TREND OF INDUSTRY DEVELOPMENT,
STICK TO THE TWO-WHEEL- DRIVE STRATEGY
OF “HOLDING PLUS SELLING", LEAD A TREND
OF FASHIONABLE LIFESTYLE BY.PROVIDING
HIGH QUALITY, GREEN LIVING SPACES AND
SERVICES, AND BECOME A LEADER AMONG
REAL ESTATE BRANDS WITH SUSTAINABLE DE-
VELOPMENT CAPABILITIES!

7 55 (8 B 5 3% R LA K 13 380 7% m bR Y 9L T R SRR R
MERESEHGRNEREHAERRN

5| SR R E R AR o AEE RS m B R
REEaERMRESHNR R ARE SR BERR
AE 1 BY m b 3 2 5| 4H 2
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TO OUR SHAREHOLDERS,

In the first half of 2014, impacted by factors such as tightened
liquidity, the overall growth of the domestic economy slowed
down and, therefore, stronger pressure was felt in real estate
investments. The growth of domestic consumption remained
steady and mild growth was witnessed in the steady environment.
The monetary policies in the PRC remained prudent in the first half
of 2014 so as to prevent excessive capital for the local financing
platform and real estate markets and avoid further accumulation
of risks. Affected by a tightening monetary market, the capital
pressure on enterprises has been mounting while challenges
of escalating financing difficulties and increasing finance costs
have been more pronounced, and hence pushing up the finance
cost of enterprises considerably. Continued stringent regulatory
policies and insufficient support from the market have resulted
in a downturn of the development of the real estates industry
amid growingly intensive market competition in the first half year.
Under the external environment in which various unfavorable
factors prevailed, the Company maintained the overall operational
objectives of “organizational optimization, refined management,
efficiency improvement and value creation” for the year, insisted
on the dual-drive business strategy of “holding plus selling”,
and, on a customer-oriented basis, continuously enhanced the
operational ability of different segments, improved the project
development and operation efficiency, focused on internal growth,
optimized capital organization, increased the capital turnover rate
and set a concrete foundation for accomplishing the projected
goals for the year.

As of 30 June, profit attributable to the owners of the Company
was RMB177.5 million and basis earnings per share amounted to
RMB1.9 cents. In the first half year, the revenue and gross profit of
the Company decreased as compared to the corresponding period
in the year 2013 while the profit declined year-on-year, primarily
due to the lower fair value gain of investment properties.

Investment Properties — The investment properties held by the
Company are located in the first-tier and second-tier cities, with
strong market demand and sound brand name. The occupancy
rate of Beijing COFCO Plaza, Shanghai COFCO Tower and Fraser
Suites Top Glory Shanghai maintained at a high level of over 85%
while average rent showed a steady growth. The development of
Chengdu Joy City progressed well and all the works have been
completed as contemplated.

Chairman’s Statement ® = E k&
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Chairman’s Statement ® EE#l &

Property Development - In the first half year, the Company
continued to maintain its precise positioning and extended
efforts in fully demonstrating its products’ competitiveness.
Providing clients with quality residence has helped us, to a certain
extent, overcome the adverse effects brought by the downside
development of the macroeconomic environment and reduced
liquidity. The Company’s Signature project at Yalong Bay in
Sanya and Ocean One project by the side of Huangpu River
maintained their positions as regional landmarks, enjoying the
wide recognition for their project quality from the market.

Hotel Operation — In the first half year, the Company fully made
use of its edges in the expertise of hotel management to raise
the management standard of hotel operation, to diversify its
marketing channels and to increase its efforts in promotion to
achieve growth in results despite the overall unfavorable market
environment for the hotel industry. The St. Regis Sanya Yalong
Bay Resort and MGM Grand Sanya located at Yalong Bay in Sanya
both maintained strong growth and kept their leading positions
among the competitors in the region with higher growth rates in
the major operating indicators as compared to the same period last
year. Waldorf Astoria Beijing, located at Wangfujing in Beijing, has
fully manifested its edges in “exquisite elegance” and “shortage
in supply” and has attracted important guests such as heads of
states, and this shows its significant brand influence. W Beijing —
Chang’an located at Beijing Jianguomen is expected to commence
business in the second half year.

Property Management and Related Services — Beijing Gloria
Properties Management Co., Ltd. of the Company was named as
one of “2014 Property Service Top 100 Enterprises” and “2014
Commercial Property Management Top 10 Enterprises” in China.

Land Bank — Increase our land reserve is one of our focuses in
2014. The Company will keep on with the business strategy of
“holding plus selling” and acquire land through public tenders
as well as mergers and acquisition. This will maintain the Group’s
stable and sustainable development.

Financial Capital - The Company has consistently maintained a
prudent financial policy. As of 30 June 2014, total cash and total
interest-bearing liabilities were RMB6.9 billion and RMB4.3 billion
respectively. The net interest-bearing debt rate was in net cash
position. EBITDA to interest coverage ratio remained at above 10
times.
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Looking forward to the second half year, with the reform which
aims at continuous growth and structural adjustment deepens, it
will continue to be the government’s focuses to sustain a steady
growth while promoting the transformation and upgrade the
economy. As the possibility of fully relaxing the control measures
over the real estates industry is expected to be low, the demand
and supply of the market will gradually resume rational, and this
contributes a healthy development of the real estates market
and the further development of the Company in the future. In
the meanwhile, under the favorable development opportunities
brought forward by the COFCO Corporation, its mother company,
to in the state-owned capital investment pilot enterprise reform
in the second half year, the Company will take the initiative in
exploring new mode of development and, leveraging on capital
investment, we will, according to the market demand, further
enhance the vitality and competitiveness of our businesses, raise
the industry standard and establish the control and our influence in
the industry. The Company will insist on the practice of combining
holding and selling of properties, conventional development
with low-cost expansion, product standardization with technical
innovation as well as existing city development with new town
development as its development strategies, so as to continuously
enhance its corporate value and market position.

Looking ahead, the Company is confident to achieve solid growth
for the coming year.

Chairman’s Statement ® = fE &
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MANAGEMENT DISCUSSION AND ANALYSIS

Shanghai Joy City A5
(Entrusted properties ® L& %) %)

MARKET REVIEW

In the first half of 2014, the macroeconomic growth of the PRC
continued to slow down though the pace of which has turned
from “marked slowdown" early this year to “slowing down while
tending to stability”. Whereas various economic indicators such
as industrial production, consumption, export, employment and
consumer price has tended to stabilize, the significant pressure on
economic downturn was yet to be remarkably relieved. Various
problems that were evidenced in the real economy has started to
wield influence on the financial sectors, resulting in the advent of
partial or regional financial risks. The price of industrial products
continued to decline while investment towards manufacturing
industry slowed down. There appeared an advent of tendency to
continuing adjustment in real estate market.

During this year, in real estate market, the trend of the coexistence
between the market-wide downturn and segmented development
among cities prevailed, for which the Central government put
stupendous effort in constructing long-term effective system
while local governments, taking into account of the local features,
implemented various suitable policies specialized for tackling
each problem. There was an increasingly marked tendency
of segmentation adjustment in the market. With respect to
commercial properties, the demand of such properties, including
commercial shopping centers and office premises, remained
strong in first-tier as well as second-tier cities, which led to a
steady increase in overall rental price and low level of vacancy;
with respect to commodity residential housing, affected by the
advent of financial risks, bank credit crunch and the strong 'wait-
and-see’ market sentiment, the amount and the price of ordinary
residence in first-tier and second-tier cities declined and stagnated,
while both shrunk in some of third-tier and fourth-tier cities; with
respect to high-end hotels, the conflict between demand and
supply remained prominent and therefore business operations in
hotel industry still faced challenges in terms of operation results;
with respect to land market, influenced adversely by credit crunch
as well as the poor performance in the operation results of most
of the small and medium enterprises, capital held by went short
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Management Discussion and Analysis ® & 12 & 51 & K& 2

and property developers have become more conservative in land
acquisition. During the first half of 2014, there was a marked
fall back in the demand in land market over 300 cities across
the country accompanied by significant decline in corporates’
willingness to invest and their scale of land acquisition, while first-
tier and second-tier cities remained the focus of investment.

BUSINESS REVIEW
1. Self-owned Properties

For the first half of 2014, the Company’s investment
property, property development, hotel operations, property
management and related services all attained better results.
During the period, both the operation conditions and the
construction progress of all the projects met expectation,
laying a sound foundation for the operation results of
this year as well as next year. With respect to investment
properties, the Company’s office premises in Beijing, Shanghai
and Hong Kong maintained a relatively high occupancy
rate with an increase in the rent level of such properties as
compared with that in the same period in 2013. Fraser Suites
Top Glory Shanghai’s operation results remained steady. In
respect of Chengdu Joy City which is in construction phase,
all construction works progressed smoothly. Solicitation of
potential tenants and promotion work have commenced.
Regarding approximately 60% of the contracted tenants,
it was their first time to enter into the Chengdu market.
As for the property development projects good sale results
were recorded and, a leading position in high-end property
market is maintained. As for hotel operation, despite facing
unfavorable market environment, the hotels of the Company
recorded a growth of 9.6% in operation revenues as
compared with that in the same period in 2013, which was
against market trend, by improving the quality of services
as well as proactively expanding consumer markets. Among
which, St. Regis Sanya Yalong Bay Resort and MGM Grand

Sanya managed to beat their competitors and kept their w""'"':

positions among the top three market leaders with their
respective competitiveness continuing to increase. With
respect to property management and related services, the
Company has been striving for improving the quality in
property management and providing value-added services
in a customer-oriented approach. During the period, Beijing
Gloria Properties Management Co., Ltd., a subsidiary of the
Company, received various awards, “2014 China Property
Service Top 100 Enterprises” as well as “2014 China
Commercial Property Service Top 10 Enterprises”.
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Management Discussion and Analysis ® & 1% & &t s & 0 i

2. Entrusted Properties

In the first half of 2014, the operation of the Entrusted
Properties, namely Beijing Xidan Joy City, Beijing Chaoyang
Joy City, Tianjin Joy City and Shanghai Joy City was dynamic
and their results continued to maintain a growing trend.
During the period, through organising various fascinating
promotional activities, Beijing Xidan Joy City continued to
lead in the industry, with an occupancy rate of 99% and
approximately 14.106 million visitors in total which represents
an increase of 16.17% as compared with that for the same
period in 2013. Beijing Chaoyang Joy City has become a
new landmark in Eastern Beijing through holding large-scale
creative promotion activities including “2.14 Mobilization for
Love” (“2.14:BE#EE "), “3.8 Wealthy Girls’ Festival” (“3.8
EZ &) and “100 Doraemon Secret Gadgets Exhibition”
("100 B MAZFIZIEEEE "), During the period, the total
number of visitors of Beijing Chaoyang Joy City reached
approximately 11.85 million, representing an increase of 21%
as compared with that for the same period in 2013 and the
occupancy rate of Beijing Chaoyang Joy City was 97%. Tianjin
Joy City’s operation results continued to surge as a result of
adjustment of the tenancy structure and innovation within
segment and operation. On 19 April 2014, “Joy Mega Sales
Festival” at Tianjin Joy City attracted approximately 155,000
visitors daily with the total sales amounting to RMB120
million which again set a new daily sales record of shopping
centers nationwide. Making good use of the opening of
metro’s route, the Southern Tower of Shanghai Joy City
Phase 1 held a multitude of large-scale activities including
promotional events and member activities so as to attract
more visitors. The construction project of the Northern Tower
of Phase 1 progressed smoothly while the demolition and
relocation process of Phase 2 has been completed smoothly.
Furthermore, Yantai Joy City, an Entrusted Property project
under construction, commenced operation on 6 July 2014.
Such project, located in the only onshore land parcel in
the Yantai Central Business District, fully demonstrates its
geographical advantages and integrates the superiorities of its
coastal location with its business plans. As the only shopping
center in Yantai that enjoys onshore superiorities, Yantai
Joy City upon operation will undoubtedly achieve upgrade
revolution in the business development of the city, become
the new guide for business development in Yantai and bring
citizens in Yantai to a brand new shopping experience.
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PROJECT DEVELOPMENT

() Investment Property Segment — Properties under
Construction or Completed

HEERE
(C) BREMERR-AERZRERTYE

Beijing COFCO Plaza (As of 30 June, 60% of the equity was
attributable to the Company). Beijing COFCO Plaza is a towering
landmark on Chang’an Avenue. Its outstanding location has
become one of the first selections for famous international and
domestic companies for office space. During the period, the
average occupancy rate of Beijing COFCO Plaza was 87 %, with the
average rent at RMB258/sq.m./month. Furniture brands occupied
approximately over 48% of the total lettable area of Beijing
COFCO Plaza, making it a must-see attraction for selecting high-
end furniture. During the period, the average occupancy rate was
86%, with an average rent of RMB125/sg.m./month.
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Fraser Suites
Top Glory Shanghai
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Fraser Suites Top Glory Shanghai (As of 30 June, 78% of LEEMNEREAE(EHENA=1+H ' KARMEA
the equity was attributable to the Company). In the same 78%#z5) - EARFEEETHEEAE RUR L
neighborhood as Ocean One luxury Residence and located in the BRI HRFEMERECBDZLE - =8I - 2
Pudong Lujiazui CBD and along the Huangpu River, Fraser Suites /BB EASHEERNREASEE - 8RN - JAH
Top Glory Shanghai is a top-grade high-end serviced apartment &&EERLT - FHHEARI0% @ FHEE1,907
project in Shanghai. During the period, the project obtained Jt /fE, 8 - &R BREE S EEEEN [ ERE
satisfactory operation results and the average occupancy rate JEERNAE |FHEEEE BB [ EKEE
for the first half of the year was 90%, with the average rent of JERXAE |S4EMRR -

RMB1,907 per room per night. During the period, it was awarded

the “Best Hi-end Serviced Apartment in China” by China Hotel

Golden Horse Award as well as “Best Serviced Apartments of

China” by China Hotel Starlight Awards.
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Hong Kong Top Glory Tower (As of 30 June, 100% of the equity
was attributable to the Company). Hong Kong Top Glory Tower is
situated in Hong Kong's busiest commercial and business district —
Causeway Bay. Thanks to its favorable geographical location, Hong
Kong Top Glory Tower achieved outstanding operation results in
all aspects in the first half of 2014. During the period, the average
occupancy rate of the project was 94% with an average rent of
RMB370/sg.m./month.
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LENFEMNPER - MBENSSBER PO - RELEEAHIRA
B T NFLEFEIEORSROES - iR - HEFHEA
R94AY% - FIFHE3707T, F K, A o

Victoria Harbour
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11th Floor of Hong Kong World-Wide House (As of 30 June,
100% of the equity was attributable to the Company). 11th floor
of World-Wide House is for rental purpose. During the period, the
average occupancy rate of the project was 100% with an average
rent of RMB464/sq.m./month.

EEBREAEIEBEEANA=TH  XRR5100% )  RIRKE

MERATEAB NN AZRE - BiIR - JHE FHHAER100% © F15
fa&4647T,/ FHK A °

Victoria Harbour
WEFEE

—E-mERREE PBEZRERAT . 33



Management Discussion and Analysis ® & 1% & &t s & 0 i

£

—
-
—
e
-
p—
—
—
e
e w——

serrEEERIITEHE

F
-
.

EBFERE(EERA=TH  AAFUEHE50%E
g7) o EARMN LBTRIRAR - BB L/E% By
DIRRENRARE - 2R ABAZER -

Shanghai COFCO Tower (As of 30 June, 50%
of the equity was attributable to the Company).
Shanghai COFCO Tower is located in Shanghai
Inner Ring and adjacent to the newly emerging
commercial center in Shanghai — Xujiahui. The
whole of which is office space.

Shanghai
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% Huangpu River
‘ ®MT

¢
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Chengdu Joy City (As of 30 June, 100% of the equity was
attributable to the Company). Chengdu Joy City, which is under
prosperous development, is located at 2.5 Ring in the Wuhou
District of Chengdu, being approximately 6.8 km away from
Tianfu Square in the city center, and is accessible. Situated in the
Outer Shuangnan luxury residential area, Chengdu Joy City is part
of an emerging commercial circle in Chengdu. In the first half
of 2014, the project conducted Opening Ceremony and Brand
Promotional Event which were witnessed by the representatives
of over 800 renowned brands and nearly 50 mainstream media
of the country. A multitude of renowned brands have established
their cooperation intentions with Chengdu Joy City now. For
approximately 60% of the contracted brands, it was their first time
to enter Chengdu. Nearly 500 more brands with global reputation
will be successively introduced by Chengdu Joy City in the future.
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Investment Property Segment — Entrusted Properties REYZEIRE — L EY ¥

Beijing Xidan Joy City (Entrusted Property). Beijing Xidan Joy

City, which has been well-operated, maintained steady operation Bgijing . e
results in the first half of 2014 in which sales amounted to Xidan Joy City ® zsum
RMB1.599523 billion which was commensurate with last year,with EREEAES

an occupancy rate of 99% and approximately 14.106 million N\

visitors, representing a year-on-year increase of 16.17%. During Grand Pacific &< 5 & g%aggepartment
the period, the operations of office building and apartment hotels Hanguang

of Beijing Xidan Joy City maintained good operating conditions. ;eﬁ%r;mem

Tian’anmen X % 9

ERFAEAERM(FEEME) - BRNELRARNIL RAERGAED

L —E-OF EFFEERT TR $HE5H159,952.38 T 0 & ©
EFREFT  EHEXREII% BREA1,410.68 AKX BER Xidan Station
16.17% ° B - It RABARBBFEARFREEL LSRR RLT R
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Beijing Chaoyang Joy City (Entrusted Property). Beijing
Chaoyang Joy City, which has just made a further step into steady
operation, is situated in Chaoging business circle of the prime
location of Chaoyang district in Beijing City, and is a property
on top of metro station of Route No.6. Located 5 km away from
the CBD business circle, Beijing Chaoyang Joy City is surrounded
by a number of high-end apartments and covered by an area
accommodating a population of approximately 2.50 million.
In the first half of the year, the number of total visitors visiting
Beijing Chaoyang Joy City reached approximately 11.85 million,
representing a year-on-year increase of 21%; sales for that period
amounted to RMB1.236129 billion, representing a year-on-year
increase of 23% while the occupancy rate was 97% which was
commensurate with last year. During the period, thanks to the
innovative promotional events including “2.14 Mobilization for
Love”, "3.8 Wealthy Girls’ Festival” and “100 Doraemon Secret
Gadgets Exhibition” which took place there, Beijing Chaoyang Joy
City has established itself as a new landmark of Eastern Beijing
and significantly boosted up the operation results and market
reputation by attracting nearly a million visitors and approximately
2,000 media coverages from renowned mass media including
People’s Daily Overseas Edition, Guangming Daily, Reuters and
ifeng.com.

Beijing
Chaoyang Joy City
E‘Ej' b =BG A B
Pearl River Rome
Community
HIRSEE &
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EFEEE
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ZEMFLEEFE - ERHBARRBE RS E
1,1858 AR [RILLER21% ; $HEREZ123,612.98
JC + R R23% : HAEEIT% - BEAFERE
Yoo HAN - BB [2.14BEHFHE | - [3.8F &H ] -
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Shanghai Joy City (Entrusted Property). Situated in the Suzhou EEAXHHE(EEDE) - ERZEREHH LEE R
River District of Shanghai City and adjacent to the renowned  # ' I/ B mE &M E - A A R RS
business circle of Nanjing East Road, Shanghai Joy City, which BMAIGEEIEE @ SEEDTL - BAREE
enjoys flourishing development, is a large project of mixed land & ° A+ H « #iE 12504 E AR R FTEES SR Azl &
use complex comprising shopping malls, offices and residential — F&Uh:EE - [ i B RS E S BIRTE - RSB EE Y $
spaces. On 10 May, thanks to the opening of the newly completed OHIERXFIREME - BFINERE - E—FHEK
Shanghai Metro’s Routes No. 12 and Qufu station of Route No. 8 B AGKEE - AN BRI L¥EN—HEERE
where Shanghai Joy City is located, and the traffic restoration on ~ #) /L HFAEIS% + BIREH26082 8 A X o —H
Qufu Road, Shanghai Joy City is now connected to 2 metro routes  1bEETi2ERIEF] - —HIE IBFITRENE ©
which provide greater accessibility, hence attract further more
visitors. During the period, the occupancy rate of the completed
Southern Tower of Phase 1 was 98% with over approximately
2.60 million visitors. Construction work in respect of the Northern
Tower of Phase 1 progressed smoothly while the relocation process
of Phase 2 has been successfully completed.

Shanghai Joy City.

e 38 A B
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Tianjin Joy City (Entrusted Property). Situated in the inner ring
area of the core region in Tianjin, Tianjin Joy City, while enjoying
rapid development, has an excellent geographic location with the
convergence of numerous bus lines and seamless connection to
Tianjin Metro Route No. 2. Tianjin Joy City is mixed-use complex
with a shopping center, high-class residential spaces, commercial
apartments and Grade A offices. During the period, the occupancy
rate was 98% with total visitors amounting to approximately 8.66
million. Thanks to its remarkable results that surpassed the other
commercial projects within the same business circle, this project
has become a leader in the industry. On 19 April 2014, “Joy
Mega Sales Festival” which took place in Tianjin Joy City attracted
155,000 visitors in a day with the total sales amounting to RMB120
million, setting a remarkable daily sales record ever achieved by
shopping centers nationwide for the second time.

FRERGE (FEEWMSE) - ERIREEFAHNKEXR
R URKERRZLE  ARETEEZEEL
REEER 0 FIRSEE TR MmAEYE - 1hiE
NEB+SEH - KEAGEHREREBYRL - B
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ﬁm' ;'— g

Yantai Joy City (Entrusted Property). Located on the only onshore B& ANHGEEWE) - HIREBEEE R -F
land parcel of Yantai Central Business District, Yantai Joy City, —P&FELANBEABRENEAE AL @ LEES
which has recently completed the planning stage and opened on B DLEME —EE S - 5o HIEMIRES - Al
6 July 2014, fully demonstrates its geographical advantages and #EMRBSSELMATESRSE  STACHBIER
makes the best of its coastal scenery by innovatively integrating JEEHNSEEE - (EAEAK—HABEELNE
the superiorities of its coastal location with its business plans.  #/ D » & & KRS E AKX B ER ik rE 2
As the only shopping Centre in Yantai that enjoys onshore #8x W BIA——@BHHREEEFR @ EBAE
superiorities, Yantai Joy City will inherit the operation mode from & RERLER  BXEEEEEHRREFN D
members of Joy City and be integrated with the quality lifestyle & @ ZEWHOLTER —FALLEANEE L B2
of first-tier and second-tier cities. With the enormous resources X — BRI & DRIEEER L o

gained from the brand “Joy City”, innovation concerning shopping

experience will be carried out with an aim to turn a shopping

center which is a place only for shopping into an experience center

that provides one with relaxation and amusement.

Yantai Harbor
EaE

Railway Station

KEE

[
Yantai Joy City

Eaxtin Marina
H.ﬁ.[ Square
Sunshine 100 City Plaza HSES
5 1004 i & 45
South Street Business District
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40 1&; COFCO LAND HOLDINGS LIMITED Interim Report 2014



Management Discussion and Analysis ® & 12 & 51 & K& 2

(Il) Property Development
— Properties under Construction or Completed

(Z) MR IR
—ERRERIYE

Ocean One (As of 30 June, 78% of the equity was attributable to the
Company). Occupying the most prime position at the CBD of Lujiazui
in the Pudong new area of Shanghai, Ocean One, while enjoying
impressive sales, is a first-class luxury residential project beside the
Huangpu River surrounded by internationally renowned financial
institutions. During the period, the contracted area of the project was
1,958 sq.m. with a contracted revenue of RMB245 million.

The Signature (As of 30 June, 27% of the equity was attributable
to the Company). Situated in the St. Regis Sanya Yalong Bay Resort
of Yalong Bay National Tourism and Resort District, The Signature,
while selling its remaining apartments, is a top-notch coastal resort
rarely found in China. The project finished in 2011. During the
period, contracts amounted to RMB333.77 million with a sale price
continued to lead in the market.

Jin Mao Tower £ & K&
IFC LiSBBMEm O
&' Ocean One

BRER

BESHRBEANA=TH  A2A1H78% ) °
HEFESERMN B TIEREERECBD
ZoOE - FAE2BRemgEEs  BRRbE - 8
ORI IERARETETIER - A - 1HE
FHXEIE1,958F K - FHERBARME2 45(87T ©
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Yalong Bay Mountain Ocean Park (As of 30 June, 34% of the
equity was attributable to the Company). Located in the Yalong
Bay National Tourism and Resort District, Yalong Bay Mountain
Ocean Park, while enjoying flourishing development, is expected
to consist of six themed park areas, consolidating activities such
as butterfly watching, sightseeing, mountain trekking and water
sports in one place. During the period, the project was under
the phase of preparation prior to construction in which various
preparation work was conducted including blueprint review, on-
site surveying, design adjustment as well as pipelines installation.

Chengdu Shine City (As of 30 June, 30% of the equity was
attributable to the Company). Located at 2.5 Ring in the Wuhou
District of Chengdu, Chengdu Shine City, while enjoying impressive
sales, has a convenient access to transportation. Situated in the high-
end residential area of external Shuangnan, Chengdu Shine City is
approximately 6.8 km away from Tianfu Square, the heart of the city.

Primary Development Project of Chengdu Southwest Logistics
Park (As of 30 June, 100% of the equity was attributable to
the Company). The primary development project of Chengdu
Southwest Logistics Park, while enjoying prosperous development
is located in Shuangnan area of Wuhou District in Chengdu,
occupying a total area of 1,200 mu (#1). The project generated
income for the enterprise through land development on one
hand and on the other hand provided the enterprise with good
opportunities for land reserve. During the period, works in respect
of various projects progressed as schedule such as the construction
works of Jiayue Road Tunnel, ancillary public facilities, municipal
roads and the sales of land of 46 mu (#).

DEEBLEER(EEANAZTH - AREE34%
fa) - BN ERPHERREILSHR SRR DHE
BRERKEERRSE  RHRGHEATEERA
Ko RHERER  SBARESELMKEEESHES
BRRRERER —8 - B JHE EERF LA
EEER  ERETHRIESEE  RISUE - RE
HEMERHMEEREFBTE -
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(Ill) Hotel Operation Business (Z) BJEE &R
Hotel Operation Business — Sanya JBJEAR SR — =2

The St. Regis Sanya Yalong Bay Resort (As of 30 June, 34% DEERZEREE(EHENA=1+H &2 _TTE
of the equity was attributable to the Company). The St. Regis 34%#28) - IRATEA R EIERERNGESRSE
Sanya Yalong Bay Resort, which has been well-operated earlier B @ LERBEEANEREE = EEFHEE%‘E/“*I
than expected, is located in China’s top resort area Yalong Bay FHiR#EERE @ BA 0SS BRIk Ml gE/E4
National Tourism and Resort District in Sanya of Hainan Province #H#IRIRE - B1A - BBREERAEZTRETS EE‘H’E
and is adjacent to Yanlong Bay Golf Club and Yalong Bay Mangrove EinH EREEEH LXK AARK181ET @ &
Conservation area. During the period, by taking a proactive %%%U)\E?ﬁﬁ,ﬂ&%ﬁ CMEREAFRBAHEE R
approach in expanding customer base, the St. Regis Sanya Yalong  #% o

Bay Resort made an operation results of RMB181 million and a gross

profit from operation of RMB77.14 million, both of which showed a

tendency of growth as compared to the same period last year.

Yalong Bay National
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MGM Grand Sanya (As of 30 June, 100% of the equity was
attributable to the Company). Located in Yalong Bay National
Tourism and Resort District in Sanya of Hainan Province, while
enjoying prosperous development, MGM Grand Sanya is a beyond-
five-star luxury resort hotel and is the first MGM resort in the PRC.
During the period, rapid growth in revenue from operation has
been maintained with room rates and competitiveness placed in a
leading position among competitors in the same region through
management over teams and income, as well as cost control.

—HEEEERBEE(BEANAZTH  AAFL
100%#Ex=) - ERK RPN ="DESHESRA/E
PENIRIBEEANSEE = m o ERRIREER
B 2 FREAEANEREEEREE  tbEFEH
AEEEESHBEREOE - A - BAEKER - K
BB MAAES  KERARFRBER - BER
RARF N BB E RESEEFEE AT

Yalong Bay National
® Tourism and Resort District
TRAERKEERE
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O AEFH=H
Cactus Resort

Sanya by Gloria ®
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Yalong Bay ZEgEi#
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Hotel Operation Business — Beijing JOJEAR SR — IR

Waldorf Astoria Beijing (As of 30 June, 51%
of the equity was attributable to the Company).
Located in the prime area of the most famous
Wangfujing commercial district in Beijing,
adjacent to the commercial center of Beijing
Dongcheng District and Financial Street with
various famous attractions including Tian’an Men
Square and the Forbidden City in the vicinity,
Waldorf Astoria Beijing, which is in the early stage
of operation, is a beyond-five-star luxury hotel.
With its determination of maintaining high-end
pricing and outstanding service quality, since the
commencement of operation, Waldorf Astoria
has provided services for grand occasions such as
presidential delegation of Israel and delegation
of Lincoln Motors and built up a brand with
luxurious image in the industry. The hotel has
made a revenue of RMB18.65 million since the
commencement of operation on 21 February.
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Jﬁﬂ

i

W Beijing - Chang’an (As of 30 June, 100% of the equity was
attributable to the Company). Located in a commercial district
surrounded by foreign embassies in the center of Beijing with
tourist attractions such as Tian’an Men Square, the Forbidden City
and Xiushui Street Market in the vicinity, W Beijing — Chang’an
is a beyond-5-star international high-end luxury hotel which is
now under development. With “recollection and heritage of
the capital” as its core values, W Beijing — Chang’an integrates
its remarkable high-end fashion and the abundant history of
Beijing with the lifestyles filled with pioneering trend. W Beijing
— Chang’an diligently creates a specialized cultural atmosphere
by focusing on luxurious renovation as well as details of in-door
decorations while highlighting the youthfulness and trendiness,
with an aim to develop a dynamic, brand-new and amusing
residential experience for customers. During the period, the
construction work of the hotel and the preparation in respect
of the opening of the hotel progressed smoothly. The hotel is
expected to be open within the second half of the year.

> ¢

Jianguomen
Do SRy
=B ZEM % !
Chongwenmen W Beijing - Chang'an
Stgation LtRERZHWEE
ESdil]
(

EREZHWEE(EHEZA=Z+H  AARME
100% ) - ERERAMNIERRZEWEE © &
FERIERTARLDIINBEARFEEEENEER  2—X
EEMNBRERARERLE  BEXTMES W=
MBKRTIG SR 2 o A [BEABENGF | Az iE
SR RRZEWEE - SWIE M8 = i s R
& wHEERENELBEEBHRNEERES
BE—% ALEERENANZE TEREEK
ENEAAE - R FER AR NEITE—
BEHFUNEXTR  ARARENS - A8HE
EEER - BN kR RZEWEE TR RBERZE
EHEZEEERIEF - LR RLHEWEE B
T —NFETEERBEERE -

5¢

46 1&; COFCO LAND HOLDINGS LIMITED Interim Report 2014



Management Discussion and Analysis & 1 & &7 &% K2 O 7

Gloria Grand Hotel Nanchang (As of 30 June, 100% of the
equity was attributable to the Company). Gloria Grand Hotel
Nanchang, which has been well-operated, is located by the
beautiful Ganjiang River in the center of Nanchang City. During
the period, Gloria Grand Hotel Nanchang has maintained steady as
compared with that in the same period in 2013 in revenue.

Gloria Plaza Hotel Suzhou (As of 30 June, 100% of the equity
was attributable to the Company). Gloria Plaza Hotel Suzhou, which
has established quality operation, is located in the heart of Suzhou
with excellent geographical position and convenient access to
transportation. During the period, thanks to its precise anticipation
to market demand, Gloria Plaza Hotel Suzhou enjoyed steady as
compared with that in the same period in 2013 in revenue.

Gloria Grand Hotel
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oy w - __--1 LLE o
Ll ] ]

Cactus Resort Sanya by Gloria (As of 30 June, 100% of the equity Z=ZHIRMAZEEREE(BHEANA=1TH A2
was attributable to the Company). Cactus Resort Sanya by Gloria, 15100%#328) - BN B FEHH = SsliIAZE R
which has been well operated, is located in China’s famous resort  JEJE - A& & 7 b B8 T8 4% 2 {8 B2 1 — g5 #2831 5% i i
area — the Yalong Bay National Tourism and Resort District in Sanya of  ERE @ ZBEE AR R 7 & EREEREE SR (b
Hainan Province. The hotel is managed by Gloria International Hotel  F) AR A RILSEIR o B - TR © RS S
Management (Beijing) Co. Ltd. During the period, affected by the TREREFE  KLXEHIR T/MBTE °
implementation of policies and the decrease in competitiveness in respect

of its ancillaries, there was a slight fall back in its operation results.

Yalong Bay National
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LAND BANK

In the first half of 2014, the Company did not increase its land
reserves. In the second half of 2014, the Group will continue to
adopt the Joy City brand of urban complex as the major direction
of resource allocation. The Group will actively seek opportunities
to increase land reserves from the open and private markets. On
the condition that financial soundness is guaranteed, the Company
aims to maintain sufficient land reserves for development projects
in the coming 3 to 5 years.

Subsequent to the reporting period and as at the date of the
report, the Company successfully acquired the land use right for a
plot of land in Hongtang Bay Tourism and Resort District in Sanya
for residential and commercial uses with approximately RMB845
million, which is equivalent to a floor area price of approximately
RMB5,104/sg.m., and the area of the newly acquired land reserve
was approximately 165,500 sqg.m..
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FINANCIAL REVIEW
Company’s Overall Performance Review

For the first half of 2014, the Group’s gross profit was
RMB1,068,369,000 (the first half of 2013: RMB833,884,000).
Gross profit margin for the first half of 2014 was 58.5%,
representing an increase of 3.9% as compared to 54.6% for the
corresponding period of 2013.

For the first half of 2014, the Group’s revenue from sales of
properties accounted for 56.5% of total revenue, representing
an increase of 25.4% as compared to that in 2013, mainly due
to an increase in the area delivered in the apartments of Ocean
One and villa-styled apartments of The Signature. Rental income
from investment properties accounted for 11.6% of total revenue,
representing an increase of 9.9% as compared to that in 2013,
mainly attributable to the increase in rental income from Beijing
COFCO Plaza, Fraser Suites Top Glory Shanghai and Hong Kong
Top Glory Tower. Revenue from hotel operations and tourism
accounted for 26.6% of total revenue, representing a year-
on-year increase of 9.6%, mainly attributable to the growth in
revenue of MGM Grand Sanya and St. Regis Sanya Yalong Bay
Resort. Revenue from primary land development accounted for
0.8% of total revenue, representing a year-on-year decrease of
71.7%. Revenue from property management and related services
accounted for 2.9% of total revenue, representing a year-on-year
decrease of 13.7%. Revenue from other property-related business
accounted for 1.6% of total revenue, representing a year-on-year
decrease of 39.1%.

Revenue

For the year ended 30 June 2014, the Group’s revenue amounted
to approximately RMB1,824.9 million, representing an increase of
12.8% as compared to RMB1,617.4 million for 2013.
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BE-Z-—NESA=ZTHIEE  AEFEKALY
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First half of 2014 First half of 2013
“E-MEL¥E B
(unaudited) (unaudited) (restated)
(RiEHE) (REEEa) (BE51)
Percentage Percentage
of total of total Annual
revenue revenue change
EEBAZ HBA RELE
Projects EH Bk [Epalid B
RMB'000 (%) RMB'000 (%) (%)
AR®ET AREBTL
Property and land Development — #1% & £ 3 7 % 1,046,086 57.3 873,750 54.0 19.7
Property Investment MERE 212,281 11.6 193,160 11.9 9.9
Property Management and NEEB KBRS
related services 80,975 45 107,473 6.7 -24.7
Hotel operation and tourism SRR 485,508 26.6 443,063 27.4 9.6
Total A5t 1,824,850 100 1,617,446 100 12.8
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In the first half of 2014, the Group’s revenue from properties
and land development accounted for 57.3% of total revenue,
representing an increase of 19.7% compared to the corresponding
period of 2013, mainly due to an increase in the delivered area
of Ocean One and The Signature; rental income from investment
properties accounted for 11.6% of total revenue, an increase of
9.9% as compared to that in 2013, mainly attributable to the
increase in rental income of Beijing COFCO Plaza, Fraser Suites
Top Glory Shanghai and Hong Kong Top Glory Tower; revenue
from hotel operations and tourism accounted for 26.6% of total
revenue, representing a year-on-year increase of 9.6%, mainly
attributable to the growth in revenue of MGM Grand Sanya
and St. Regis Sanya Yalong Bay Resort; revenue from property
management and related services accounted for 4.5% of total
revenue, representing an year-on-year decrease of 24.7%.

Cost of Sales and Gross Profit Margin

For the six months ended 30 June 2014, the Group’'s cost of
sales was approximately RMB756.5 million, and the overall gross
profit margin was 58.5%, slightly higher than 54.6% for 2013,
mainly due to discrepancy of types of products in settlements
between this period and the corresponding period in 2013. During
the period, the gross profit margin recorded a slight growth for
property and land development as well as property investment and
hotel operation, while, in respect of property management and
related services, there was a slight drop in gross profit margin.

ZE—OF E¥EF  REBEYE R L FAEKRALL
WA #BEE57.3% @ R EFRBAEINI0.7% » TER
BETREERER29FIEXNAB S EELM
WEMERSIWARIRALBEE.6% @ R EFFRE
#hN9.9%  TERERIRFIERES - LIBHEFE
BEABMEAENFLONESEE  BELEW
MEWASEEE26.6% @+ & FFRIEPEMN.6% + £2
ERER-DESHLREE  TRERTERDL
JREEWAEE - METIERARBRS KRG A
HAREA 5% - B EFRIEAPRIK24.7% o

HERAR KR EME

HE-Z-—MNFA=THIEAEAR  AEEAH
EXREAOARBIS6SEE T BEBEEMNXA
58.5% ' B FFEEAS4.6%EHEE LA 2R
NEEENERENSE FFRBET B - AW E
R  WELEMBEELCEEFIREE L
o MEEE RABIRIEEREB TN -

Year ended 30 June
BENA=ZTHILFE

Gross

profit margin

Gross for 2013

profit margin —T—=F

for 2014 E =

—E—E (unaudited)

ER= (REEFER)

(unaudited) (restated)

Distribution of gross profit items by (REE) (5 &%)

business segment BREBDHE D ZEFEB (%) (%)

Property and land development W5 K £t 3 61.7 54.9

Property Investment L} 77.7 75.9
Property management and Y% E 1R AR AR 7

related services 60.8 58.1

Hotel operation and tourism S 43.1 44 1

Total A& 58.5 54.6
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Other Income

For the six months ended 30 June 2014, the Group’s other income
was approximately RMB55.9 million, representing a decrease of
50.5% as compared to RMB113 million for 2013, mainly due to
zero interest income arising from loans to fellow subsidiaries and
associates.

Other Net Gains and Losses

For the six months ended 30 June 2014, other net gains and
losses of the Group decreased by 14.9% to approximately a gain
of RMB31.7 million from a gain of RMB37.2 million for 2013,
primarily due to the decrease of exchange gains.

Distribution and Selling Costs

For the six months ended 30 June 2014, the Group’s distribution
and selling costs amounted to approximately RMB98 million,
representing a decrease of 5.4% as compared with RMB103.7
million for 2013, mainly due to lower commissions in relation
to sales of Princess Palace Ill, The Signature and Ocean One.
Distribution and selling costs primarily included sales and
marketing staff costs, insurance expenses, advertising and
promotion costs, sales commissions, depreciation costs and other
expenses related to sales and marketing, which accounted for
5.4% of the total revenue (for the six months ended 30 June 2013:
6.4%).

Administrative Expenses

For the six months ended 30 June 2014, the Group’s administrative
expenses amounted to approximately RMB258.7 million,
representing an increase of 3.9% as compared with RMB249
million for 2013, primarily due to (1) the additional costs and
expenses induced by the opening of Waldorf Astoria Beijing; (2)
increased management fee paid to third party hotel management
companies as a result of the increase in revenue of hotels in Sanya.
The administrative expenses mainly included, amongst others, staff
salaries, social insurance and benefits for staff, insurance expenses,
depreciation and amortisation, travel and entertainment expenses,
certain taxation expenses, overhead costs and professional service
fees, which accounted for 14.2% of the Group’s total revenue (for
the six months ended 30 June 2013: 15.4%).
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Finance Costs

For the six months ended 30 June 2014, the Group’s finance costs
rose by 4.2% to approximately RMB92.7 million from RMB89
million for 2013.

Income Tax Expense

For the six months ended 30 June 2014, the Group's income
tax expense was approximately RMB307.6 million, representing
a decrease of 66% as compared to RMB903.8 million for the
corresponding period of last year, primarily due to a decrease of
RMB628.6 million in deferred tax. In the first half year of 2014, the
effective tax rate of the Group was 41.5% (the first half year of
2013: 25.1%) which was higher than that of last year, mainly due
to the decreased profit before tax.

Properties under Development

As at 30 June 2014, the non-current portion represented
the development cost of owner-occupied properties under
construction, mainly including hotel properties. The decrease
from RMB1,231.1 million at 31 December 2013 to RMB691.8
million at 30 June 2014 was mainly due to the completion of
the construction work of Waldorf Astoria Beijing Hotel and its
transformation to fixed assets.

Properties Held for Sale

As at 30 June 2014, properties held for sale mainly included Ocean
One Suites, multi-storey commercial apartments and villa-styled
apartments of Princess Palace Il and villa-styled apartments of The
Signature. As at 30 June 2014, properties held for sale dropped
to RMB534.1 million from RMB852.8 million as at 31 December
2013, mainly because of the delivery of Ocean One Suites and
villa-styled apartments of The Signature.

Bank and Other Borrowings

Bank and other borrowings increased from RMB4,217 million
as at 31 December 2013 to RMB4,342 million as at 30 June
2014, representing an increase of 3%. Among which, short term
borrowings increased 17.8% from RMB1,860 million as at 31
December 2013 to RMB2,191 million as at 30 June 2014 while
long term borrowings decreased by 8.7% from RMB2,357 million
as at 31 December 2013 to RMB2,151 million as at 30 June 2014.
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Net Gearing Ratio FREX
As at
31 December
2013
As at —EF—=
30 June 2014 +=—A=+—H
—E—OE (audited)
~BA=+H (&)
(unaudited) (restated)
Item THH (RE&ZEET) (&E5))
(RMB’'000) (RMB'000)
(ANR®FT) (AREFT)
Bank and other borrowings RIT RE M IERK
(current and non-current) (BERENIERIED) 4,342,336 4,217,158
Less: cash and cash equivalents B RS MRS EEBY 6,929,051 7,941,122
Net (cash)/debt ;‘%(EE@)/E% -2,586,715 -3,723,964
Total equity e 18,360,805 18,064,217
Net (cash)/debt to total equity @(Eﬁ%)/ﬁf;{ﬁ%@% ZHHp =R -14.1% -20.6%
Liquid Capital MENE
The Group previously financed its working capital and capital $%Iiﬂ&»{i«< SFTSIR SR RE T EEER
expenditures by cash flows from operating activities, capital f(TEFBEMNELESNELAHY - ARAEE T

contributions from shareholders and commercial bank loans. In
the future, the Group will continue to rely on cash generated from
operating activities and business loans, and will also consider the
issuance of bonds or other securities.

As at 30 June 2014, the Group had cash and cash equivalents of
RMB6,929.1 million, mainly denominated in Renminbi, Hong Kong
dollars and U.S. dollars. (31 December 2013: RMB7,941.1 million).

The net cash outflow of the Group for the six months ended 30
June 2014 was approximately RMB1,043 million, which includes:

Net cash outflow from operating activities of approximately
RMB662.9 million, mainly due to the increase in land appreciation
tax of the Group.

Net cash outflow from investment activities of approximately
RMB357.6 million, mainly due to the purchases of properties,
plants and equipment as well as the payment for properties under
construction.

Net cash outflow from financing activities of approximately
RMB22.2 million, primarily attributable to repayments of loans.
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Charges on Assets

As at 30 June 2014, the Group’s bank and other borrowings was
secured by the pledge over the Group’s investment properties of
RMB4,070.2 million, property, plant and equipment of RMB3,140
million, properties under development for sale of RMB696.1
million and land use rights of RMB378.5 million.

Capital Commitments

As at 30 June 2014, the capital expenditures contracted for
the Group’s acquired property, plant and equipment was
approximately RMB413.6 million (As at 31 December 2013:
RMB423.9 million). The Company’s directors considered that the
amount was not material and that the Group had sufficient funds
to settle the expenditures.

Interest Rate Risk

The Group was exposed to cash flow interest rate risk in relation
to floating rate bank balances, floating rate bank and other
borrowings and interest rate swaps (receiving at floating rate and
paying at fixed rate) derivative financial instruments. In addition to
the interest rate swaps and related hedged borrowings, the major
risks faced by the Group are related to bank and other borrowings
with floating interest rates based on People’s Bank of China
benchmark lending rate or other floating rates. The Group’s policy
is to negotiate the best lending terms so as to balance the interest
rate risk.

Foreign Exchange Risk

Save for some account balances held by the Group which are
denominated in foreign currencies and subject to the risk of
exchange rate fluctuations, the receipts and payments for the
majority of revenue and expenses (including expenses and capital
expenditures arising from property sales) are denominated in
Renminbi. The directors of the Company considered that exchange
rate fluctuations had no material impact on the Group’s results.
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USE OF PROCEEDS FROM THE 2013 PLACING

The Company entered into a placing agreement on 29 November
2013 for the issuance and allotment of 1,955,174,000 Shares
to professional and institutional investors (the “2013 Placing”).
The 2013 Placing was completed on 19 December 2013. The net
proceeds from the 2013 Placing were approximately HK$3,770.5
million (equivalent to approximately RMB3,003.6 million). As at
the date of issuance of the 2013 annual report and the date of this
report, such net proceeds were utilized in the following manner:

“E-ZHEREZABIIERE

ARRARZE—=F+—A=-+ThBERMEE LK
TBI%E & 31T R Bl % 1,955,174,000 B% A% 15 &7 32 Bic
EHE(ZZ—=FEE]) - —T—=FEENZ
T—=FF+ZATNARK - ZZ—=FREZAH
BRIEFEAN A3 TIOCEEBT(HERYARE
3,0036B8TT) - R-_ZE——FFRTIZEHHLAK
HREBH - ISREFEREUTAR

Amount
utilised as Amount
Amount as disclosed in the at the date of utilised as
circular dated 30 November the 2013 at the date of Balance
2013 annual report this report as at the date

Planned use of the net proceeds BHEIA-Z—=F+-F=+H R-E-ZF&R RARE B of this report

FiEEprea e ik BHARESH HEEBREHE EBASE REARSAHLER

Funding capital contributions of the  RMB1,201.4 million (representing - - RMB1,201.4 million
project companies and continual approximately 40% of the net ARE1201 488
development of existing projects proceeds)
by the Group, including the AR®1,201 488 T(BFE3E
construction and development of FEEHI40%)

Chengdu Joy City

REERRIERENAEEREEE
HELR(BERERARKBAL)

Development of new projects by the  RMB1,501.8 million (representing - - RMB1,501.8 million
Group, with a focus on potential approximately 50% of the net ARE15018BETT
new mixed-use complex projects proceeds)
in the PRC under the “Joy City" ~ AR®1,501.8 BB L (EFTEZA
brand FEA50%)

REASEINIEE - UFAZ [R5
Mgz PEIB R A IR E AER

General working capital and for other RMB300.4 million (representing RMB2.3 million RMB58.9 million RMB241.5 million
general corporate purposes approximately 10% of the net ARE23HEET  AR¥S89AERLT ARKMISEETR

—REBEERAM—RRERE proceeds)

AR%300.48 B(EFEFUE
FEEHI10%)

Total: RMB3,003.6 million RMB2.3 million RMB58.9 million  RMB2,944.7 million

et AR¥3,003.6EET AR®2388T  ARES8IHET ARK29447THETL
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The unutilised balance of the net proceeds from the 2013
Placing were mainly placed as short-term deposits with several
license banks in Hong Kong. The Company plans to make capital
contributions out of the net proceeds to the mixed-use complex
project Chengdu Joy City and other existing projects of the
Group in the second half of 2014. The Company will utilise the
net proceeds in accordance with its planned business strategies
in relation to the development of new projects with a focus on
potential new mixed-use complex projects in the PRC under the
“Joy City” brand.

REGULATORY COMPLIANCE

As of the disclosure date of this Report, the latest development of
the relevant non-compliance matters as disclosed in the circular
of the Company dated 30 November 2013 in relation to the
very substantial acquisition and connected transaction which
constituted reverse takeover of the Company (the “2013 Circular”)
are summarised below:

(@) In relation to the Sanya Yalong Bay International Exhibition
Centre Complex, Sanya Hongxia has not obtained the
construction works commencement permit of the property
on the prescribed date of commencement, i.e. 9 May 2013,
as stipulated in the Contract for Grant of Land Use Rights.
As of the disclosure date of this Report, Sanya Hongxia had
completed the required environmental impact assessment and
approval procedures for the construction of this development
and had not received any liquidated damages or penalty
notification in relation to the delay from the relevant PRC
authorities;

(b) In respect of Princess Palace Ill, the actual GFA of the villa-
styled apartments of this development exceeded the permitted
GFA under the relevant construction works planning permit.
As of the disclosure date of this Report, Sanya Hongxia had
already settled the outstanding land premium and successfully
obtained the building ownership certificate in respect of the
villa-styled apartments of Princess Palace Ill and no fine or
other legal or administrative sanction had been imposed on
Sanya Hongxia by any governmental authority in relation to
the above;
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(0

In relation to the construction of Cactus Resort Sanya by
Gloria and its subsequent refurbishment, Yalong Development
(Sanya) failed to obtain the relevant approvals and permits
from the relevant government authorities under the PRC laws
and regulations due to loss of the underlying application
documents. Further details in relation to the reasons behind
such loss was disclosed in the 2013 Circular. As a result, the
building ownership certificate in respect of Cactus Resort
Sanya by Gloria could not be obtained by Yalong Development
(Sanya). Since re-application for the relevant approvals and
permits is not possible given the time lapsed, there was no
significant change in the status of such non-compliance as
from the date of the 2013 Circular and as of the disclosure
date of this Report;

In respect of Zhuoyuan Property, the work on Chengdu
land plot has not commenced according to the Contract
for Grant of Land Use Rights. As of the disclosure date of
this Report, Zhuoyuan Property has successfully obtained
the necessary construction works commencement permits
for the commencement of work for this project, and no any
government departments has imposed fines or other legal and
administrative sanctions to Zhuoyuan Property in respect of
the matters above. The project is under regular construction
progress;

Sichuan Gloria Properties Management has not applied for the
certificate of approval and the annual inspection for foreign
exchange registration certificate; as of the issuance date of
the 2013 Circular, Sichuan Gloria Properties Management
has completed the annual inspection of foreign exchange
registration certificate. As of the disclosure date of this Report,
Sichuan Gloria Properties Management has completed the
2013 annual inspection for the certificate of approval; and

In respect of COFCO Shanghai, COFCO Shanghai has not
applied for foreign exchange registration; as of the issuance
date of the 2013 Circular, COFCO Shanghai has completed its
foreign exchange registration.
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EMPLOYMENT AND REMUNERATION POLICIES

To attract and retain outstanding talents, the Group provides
competitive salaries and benefits. Meanwhile, with “high
performance and strong incentive” as our target, we establish a
relatively comprehensive assessment and incentive system, which
further unites the interests of the employees and the Group.

As of 30 June 2014, the Group had 5667 employees, which is
similar to 5606 employees as at 31 December 2013.

PENSION SCHEME

The Group provides the Hong Kong employees in Hong Kong with
retirement benefits under the Mandatory Provident Fund scheme,
as well as medical insurance. The Group provides Mainland
China employees with basic social insurance and housing fund
in compliance with the requirements of the laws of China, as
well as supplementary medical insurance, accident insurance
and implements a supplement pension scheme — “Corporate
Annuity“for eligible companies.

OUTLOOK

The central government has made critical judgment based upon
the macro-economic environment on the mainland that the
country is in the stage of three overlapped periods, the period in
which the speed of economic growth is slowing down, the period
in which the country is suffering from hardship from structural
adjustment and the period in which policies from prior periods are
gradually taking effect. This clearly demonstrated the management
of the Chinese central government’s tolerance towards economic
downturn and its determination on the adjustment of the
economic structure. It is expected that the pressure on the
economic downturn will persist in the second half of the year,
however, the economy of the country would experience a steady
and progressive growth due to the support brought forward by
series of measures aiming at mildly stimulating the economies
promulgated recently and the favourable conditions continuously
created by dividend reforms.
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It is expected that, in the second half of the year, the supply of
the commercial shopping centres and high-ended offices in the
core areas in first-tier and second-tier cities will still fall short
of demand and the peripheral areas of the cities will become
more prosperous. Meanwhile, the adjustments on the real estate
market and residential market will continue though the pace of
which may gradually slow down and high-ended hotel market will
continue to be under pressure. The future macro-control policies
will be more concentrated on the long-term stability, allowing
the more regulated, fair, stable and healthy development by the
regulatory effect of resources allocation by the market of the real
estate industry. The macro-economic environment, impacted by
new urbanization, reforms in household registration system and
adjustments to population and family planning policies, will offer
sufficient potential for the mid-to-long term development of real
estate market. The Company will seize the great opportunities
from the development of the real estate industry at a more
market-oriented direction and the reform of state assets whereby
the parent company COFCO is admitted into the pilot scheme
of the reform of the State Capital Investment Corporation while
adhere to the two-wheels driving strategy. Guided by the ideology
of “organizational optimization, refined management, efficiency
improvement and value creation”, the Company will introduce
quality mainstream products to the mainstream customer
segment, provide high-quality green living spaces and services and
lead the trend towards a fashionable living style.

Hong Kong, 26 August 2014
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CORPORATE GOVERNANCE HIGHLIGHTS AND OTHER INFORMATION

TREABEREMESR

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard
of corporate governance within a sensible framework with an
emphasis on the principles of transparency, accountability and
independence. The Board considers that during the six months
ended 30 June 2014, the Company had complied with all code
provisions as set out in the CG Code.

CHANGES IN DIRECTOR'S INFORMATION

Changes in Directors’ information subsequent to the date of the
Annual Report 2013 is set out below.

TEREBFER
ARRBARDEEEBENERBREZLEE
A u@m@wr WEMRETILARA - E%
EHA  NHE—T—MEAAZ+ALARS

ZN/N Eaé#(m%E/D?E\'JW)?%JZZFWE#EJH%
7o

EEENEY
—ECHRFRANNEZEESENERHNTT -

Appointment Cessation
(effective date) (effective date)
Z1E BE(E
(£ EH) (£ HH)
Mr. ZHOU Zheng BBEE
The Company ¥ N/NE]| 26 August 2014
— chairman of Executive Committee —HITEEEeXE —ZE—UE
NA=+7<H
Mr. HAN Shi BAOKE
The Company ¥ N/NE]| 26 August 2014
— member of Executive Committee —HrTEEEKE — P4
NA=+7<H
Mr. MA Jianping BRYEE
China Mengniu Dairy Company Limited FRESRFZEER AT 26 March 2014
- non-executive director —JEHITES —T—me
= A=+H
Save for the disclosed herein, there is no other information BAXFETEEI >  HEEMEE ETHRIE

required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

REVIEW BY THE AUDIT COMMITTEE

The Audit Committee has reviewed the unaudited condensed
consolidated interim financial statements of the Company for the
six months ended 30 June 2014.

13.51B(NEB T AR BN E R} -

HEXKEZEEESEH
ERZEBGCEHNARRBE_T—HFRA=T
SHTA E ﬂZﬂi%“$$‘7‘?ﬁﬁﬂﬁ?é\qﬂﬁﬂﬁ7ﬁ‘%#&i€
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ACCOUNTABILITY AND REVIEW
Financial Reporting

Management provides, on a monthly basis, each Director a
monthly financial reporting update, which provides each Director
with a balanced and understandable assessment of the Group’s
performance, financial position and prospects. With such update,
the Board as a whole and each Director are facilitated to discharge
their duties under the Listing Rules.

The Directors acknowledge their responsibilities for preparing
all information and representations contained in the financial
statements of the Company for the period under review. The
Directors consider that the financial statements have been
prepared in conformity with the generally accepted accounting
principles in Hong Kong, and reflect amounts that are based on the
best estimates and reasonable, informed and prudent judgment of
the Board and the management. After appropriate enquires, the
Directors were not aware of any material uncertainties relating to
events or conditions which may cast significant doubt upon the
Company’s ability to continue as a going concern. Accordingly, the
Directors have prepared the financial statements of the Company
on a going concern basis.

Deloitte Touche Tohmatsu, the auditors of the Company, has
reviewed the unaudited condensed consolidated financial
statements of the Company for the six months ended 30 June
2014.

DISCLOSURE UNDER RULE 13.21 OF THE
LISTING RULES

On 28 November 2013, Bapton, an indirect wholly-owned
subsidiary of the Company, as the borrower, and The Hongkong
and Shanghai Banking Corporation Limited, as the lender,
entered into a facility agreement with respect to a one year
term-loan facility of HK$1,250 million (the “Facility’’). Pursuant
to the facility agreement, if (i) COFCO Corporation does not or
ceases to maintain directly or indirectly more than 50% of all
the issued ordinary share capital of, or carry directly or indirectly
more than 50% of voting right in, the Company; or (ii) COFCO
Corporation does not or ceases to have management control over
the Company, it would constitute an event of default under the
facility agreement and the lender may cancel the commitment
under the Facility and/or declare that the whole or any part of
the loan under the Facility, together with accrued interest, be
immediately due and payable. Details of the transactions are set
out in the announcement dated 29 November 2013. The Company
will continue to comply with the disclosure obligations under Rule
13.21 of the Listing Rules for so long as circumstance giving rise to
the above obligation continue to exist.
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CALL OPTIONS AND NON-COMPETITION
UNDERTAKING

Pursuant to a deed of non-competition dated 29 November 2013
executed by COFCO Corporation in favour of the Company (the
“Non-Competition Undertaking”), COFCO Corporation granted
the Company the Call Options. On 30 June 2014, the Independent
Board Committee decided not to exercise any Call Options and
would continue to review whether to exercise the Call Options in
the second half of 2014.

Pursuant to the Non-Competition Undertaking, COFCO
Corporation has undertaken in favour of the Company for itself
and on behalf of its subsidiaries during the term of the Non-
Competition Undertaking, COFCO Corporation shall not, and shall
procure that none of its subsidiaries (excluding COFCO Property
and its subsidiaries) shall, directly or indirectly, whether as principal
or agent, and whether undertaken solely or jointly and whether
through intermediate holding companies or otherwise, carry
on, engage, invest, participate or otherwise be interested in any
business or company which is directly or indirectly engaged in the
Restricted Business in competition with the Group in the PRC and
Hong Kong. After review of all relevant information on 30 June
2014, the Independent Board Committee considered that COFCO
Corporation had complied with the Non-Competition Undertaking
for the six months ended 30 June 2014.

RBMER B FE A

REAPREEER _T-—=F+—-AZTALBEX
RBABATZABFRB(ITHFAGE]) - PREE
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COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as its code of conduct
regarding Directors’ securities transactions. After specific enquiry
by the Company, all Directors confirmed that they had complied
with the required standard set out in the Model Code throughout
the six months ended 30 June 2014.

The Company has also adopted a code for securities transactions
by relevant employees (the “Employees Trading Code”) based on
the Model Code concerning dealings by relevant employees in the
securities of the Company. Relevant employees who are likely to be
in possession of unpublished inside information of the Group are
required to comply with the Employees Trading Code in respect of
their dealings in the securities of the Company. The terms of the
Employees Trading Code are no less exacting than the required
standards set out in the Model Code.

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVE

As at 30 June 2014, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and any of its
associated corporations (within the meaning of Part XV of the SFO)
as recorded in the register of interests of the Company required to
be kept under Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code
were as follows:
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Aggregate long position(s) in the shares, underlying
shares and debentures of the Company and its
associated corporations

Corporate Governance Highlights and Other Information e (> 2% 541 2 & & b &k}

RARE MEABER 2 Ity - BRI &
BER AR

Number of Approximate

issued ordinary Number of percentage

Name of Directors/ Company/Name of shares underlying of the issued
Chief Executive associated corporations Capacity held (Note 1) shares held share capital
BFEERTEER HEER HERTRA

B2/ BRTHABRESR AR/ HEEEER a5 LEIGED b= BOEDL
Mr. MA Jianping China Foods Limited Beneficial owner - 920,000 0.0329%
(Note 2) (Note 4)

ot R HERRARAF ERfAA (MzE2) (P3E4)
Mr. HAN Shi China Agri-Industries Beneficial owner 153,400 - 0.0029%
Holdings Limited (Note 5)

BREE hERAERARAE ERBEAA (P5E5)
Mr. MA Wangjun China Agri-Industries Beneficial owner - 1,219,000 0.0232%
Holdings Limited (Note 3) (Note 5)

SIB%E HERHERARA ERBAA (MzE3) (MzE5)
Mr. LAM Kin Ming, The Company Beneficial owner 6,000 - 0.00007%
Lawrence (Note 6)
WAL VNS EREAA (Mi3E6)

—E-MERHHRE PEBRERERAR
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Notes:

1. Long positions in the shares of the Company or its associated corporations,
other than equity derivatives such as share options, warrants or convertible
bonds.

2. Long positions in the underlying shares of China Foods Limited under share
options granted to Mr. MA Jianping pursuant to the share option scheme of
China Foods Limited.

3. Long positions in the underlying shares of China Agri-Industries Holdings Limited
under share options granted to Mr. MA Wangjun pursuant to the share option
scheme of China Agri-Industries Holdings Limited.

4.  The percentage (rounded to 4 decimal places) was calculated based on the
total number of shares of China Foods Limited in issue as at 30 June 2014, i.e.
2,797,223,396 shares.

5. The percentages (rounded to 4 decimal places) were calculated based on the
total number of shares of China Agri-Industries Holdings Limited in issue as at 30
June 2014, i.e. 5,249,880,788 shares.

6. The percentage (rounded to 5 decimal places) was calculated based on the
total number of ordinary shares in issue as at 30 June 2014, i.e. 8,478,732,480
ordinary shares.

Save as disclosed herein, as at 30 June 2014, none of the Directors
or chief executive of the Company had any 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) as recorded in the register of interests of
the Company required to be kept under Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

Save as disclosed herein, at no time during the six months ended
or as at 30 June 2014 was the Company or any of the Company’s
subsidiaries or holding companies or any subsidiary of any of
the Company’s holding companies a party to any arrangement
to enable the Directors or their respective associates to acquire
benefits by an acquisition of shares in, or debentures of, the
Company or any other body corporate.
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2014, the interests and short positions of substantial
shareholders in the shares and underlying shares of the Company
as recorded in the register of interests of the Company required to
be kept under Section 336 of the SFO, or as otherwise notified to
the Company and the Stock Exchange were as follows:

Aggregate long position(s) in the shares and
underlying shares of the Company

TERRZER
R-Z—MEXAZ+E  BEESRARED)
E336IHRMEMBH 2 AAARSEERM 2R - &
REMARR RBRZAEL BN FERRHES
AR RS KA 2 EERARTT :

RARBZB D MEBR D 2 E5HFE

Number of shares held (Note 1)

HERBZHE (W)
Approximate
percentage
Directly Through As of the issued
Name of substantial beneficially controlled Investment share capital
shareholders Class of shares owned corporation(s) Manager Total (Note 2)
EERTRE
BB
IZRRER Rt &5l ERELER ABYIEE  fEAREEEA ay (H32)
Achieve Bloom Limited Ordinary shares 6,359,043,360 - 6,359,043,360 75.00%
RRERAT Lk
CPS 1,095,300,778 - 1,095,300,778 100%
AEREER
COFCO (Hong Kong) Limited Ordinary shares - 6,359,043,360 6,359,043,360 75.00%
HEEE(EE)ERAR il (Note 3)
(B3E3)
CPS - 1,095,300,778 1,095,300,778 100%
AEREER (Note 4)
(BifzE4)
COFCO Corporation Ordinary shares - 6,359,043,360 6,359,043,360 75.00%
HEEEERAR Lk (Note 3)
(B3E3)
CPS - 1,095,300,778 1,095,300,778 100%
AEREER (Note 4)
(BifzE4)
GIC Private Limited Ordinary shares - - 775,000,000 775,000,000 9.14%

—E-MERREE PREEMERERAT
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Notes:

1.

Long positions in the ordinary shares and CPS, other than equity derivatives such
as share options, warrants or convertible bonds.

The percentages (rounded to 2 decimal places) of the ordinary shares were
calculated based on the total number of ordinary shares in issue as at 30 June
2014, i.e. 8,478,732,480 ordinary shares, and assuming that 1,095,300,778
CPS were not fully converted into 1,095,300,778 ordinary shares.

The percentages of CPS were calculated based on 1,095,300,778 CPS in issue as
at 30 June 2014.

As at 30 June 2014, COFCO (Hong Kong) Limited, through its wholly
owned subsidiary, Achieve Bloom Limited, was deemed to be interested in
6,359,043,360 ordinary shares.

As at 30 June 2014, COFCO Corporation, through its wholly owned subsidiary,
COFCO (Hong Kong) Limited, was deemed to be interested in 6,359,043,360
ordinary shares.

COFCO (Hong Kong) Limited, through its wholly owned subsidiary, Achieve
Bloom Limited, was deemed to be interested in 1,095,300,778 CPS as at 30 June
2014.

COFCO Corporation, through its wholly owned subsidiary, COFCO (Hong Kong)
Limited, was deemed to be interested in 1,095,300,778 CPS as at 30 June 2014.

Save for the disclosed herein, as at 30 June 2014, the Company
had not been notified of any other persons who had interests or
short positions in the shares or underlying shares of the Company,
which are required to be recorded in the register of interests of the
Company required to be kept under Section 336 of the SFO.

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

During the six months ended 30 June 2014, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRGEUBERREARS

Deloitte.
=2

TO THE BOARD OF DIRECTORS OF COFCO LAND HOLDINGS LIMITED
PREBZERERATE

(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of COFCO Land Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set out
on pages 71 to 97 which comprise the condensed consolidated
statement of financial position as at 30 June 2014 and the related
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and certain explanatory
notes. The Main Board Listing Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34"Interim Financial Reporting”
("HKAS 34") issued by the Hong Kong Institute of Certified
Public Accountants. The directors of the Company are responsible
for the preparation and presentation of these condensed
consolidated financial statements in accordance with HKAS 34.
Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to
report our conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.
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Report on Review of Condensed Consolidated Financial Statements o fBA4R 4 B i R FH RS

SCOPE OF REVIEW

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

CONCLUSION

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

Without qualifying our review conclusion, we draw attention to
the fact that the comparative condensed consolidated statement
of profit or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month period
ended 30 June 2013 and the relevant explanatory notes included
in these condensed consolidated financial statements have not
been reviewed in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 August 2014
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For the six months ended 30 June 2014 e HE—Z%
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
HitZ2E W& R

Ei/\ﬂ +E|_U:/\f.ﬂ

Six months ended

BZETYHEEIEAR@EAR
30.06.2014 30.06.2013
—E-NF —T—=F
~A=1+H ~NA=1H
RMB’000 RMB’'000
AREF T AREET T
(Unaudited) (Unaudited)
(REERZ) (REgEZ)
(Restated)
(&=zE7)
Notes (Note 2)
ihg=s (FizE2)
Revenue Was 5 1,824,850 1,617,446
Cost of sales and services $HE KRS AK AX (756,481) (733,562)
Gross profit E 1,068,369 883,884
Other income E bl A 6 55,922 113,048
Other gains and losses, net Hinlkzs R 1R %58 7 31,674 37,211
Fair value gain of investment REMZE 2 A BEE
properties 13 29,095 3,032,427
Distribution and selling costs 5 R i E Ak AN (98,045) (103,672)
Administrative expenses TR S (258,713) (249,038)
Finance costs B 75 B 2N 8 (92,738) (88,995)
Share of profits/(losses) of FE(L B & A Rl A, (E518)
associates 5,395 (17,663)
Profit before tax [ 75 BT S Al 9 740,959 3,607,202
Income tax expense FTiSfiFA s 10 (307,627) (903,828)
Profit for the period B A A 433,332 2,703,374
Other comprehensive income/ EHt2mEkE (ZH) :
(expense):
Items that may be reclassified HIER B G2 B i
subsequently to profit or loss HH
Exchange differences MEBINETSEENER =
on translating foreign ]
operations 13,935 (11,683)
Hedging instrument in cash MeEREEH R 2 M T A -
flow hedge:
Fair value loss during the period HIRA R BEEIE - (48)
Reclassification adjustment for it ABZ 2 (BER) g%
(loss)/gain included in profit ZEHD AT
or loss (608) 316
Other comprehensive income/  HIREMEERA /(L H)
(expense) for the period 13,327 (11,415)
Total comprehensive income  HIAZME UL A ZZE
for the period 446,659 2,691,959
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income ¢ #B&AEBE A2 EKER

For the six months ended 30 June 2014 e &= —Z—Ex A=+ HIENEA

Six months ended

BETHHHLEAEAR
30.06.2014 30.06.2013
—E-NF —T—=F
~B=1+H NA=1H
RMB’'000 RMB’000
ARET T AREETTT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
(Restated)
(&E5))
Notes (Note 2)
Lz (fFEE2)
Profit for the period attributable to: T %)% 18 fe A& HA R % 5
Owners of the Company KARIEA A 177,463 1,707,343
Non-controlling interests JEFE A R 255,869 996,031
433,332 2,703,374
Total comprehensive income THFEEGEERALLEE
attributable to:
Owners of the Company KARIEA A 190,790 1,695,928
Non-controlling interests JEFE AR R S 255,869 996,031
446,659 2,691,959
Basic earnings per share GREREF 11 RMBARM1.9 cents? RMBAR 28.7 centsh
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2014 e P —Z—FE XA =1+H
30.06.2014 31.12.2013
—E-NF —FT—=F
~A=+H +=—A=+—H
RMB'000 RMB’000
ARET T AREET T
Notes (Unaudited) (Audited)
B sE (RE&ERZ) (&2&%)
Non-current assets IEREBEE
Investment properties B 13 13,293,807 13,238,730
Property, plant and equipment  ¥% - MR MK 13 4,332,141 3,665,195
Leasehold land and land use THE 3 N b AR
rights 13 580,588 589,155
Intangible assets mAE 3,762 1,146
Properties under development Fe=Ly)E3 13 691,807 1,231,098
Interests in associates P43 Es: 2 2 B) i 218,976 213,581
Available-for-sale investments AEHERE 1,510 1,510
Goodwill EES 184,297 184,297
Prepayments for construction/ E!E/ﬁﬁ W BE R
purchase of property, plant S Em AN
and equipment 91,801 -
Deferred tax assets RIETRIAE B 94,015 158,116
19,492,704 19,282,828
Current assets RENEE
Inventories FE 16,742 13,235
Properties held for sale SEME 534,125 852,781
Properties under development FEEEYE
for sale 625,373 469,356
Accounts receivable FEURBR T 14 46,694 47,157
Prepayments, deposits and TANFIR - e REAM
other receivables JEUS FRIE 461,342 456,241
Amounts due from the ultimate &4y & 42522 g A 7] 2018
holding company 16 - 727
Amounts due from fellow e EEPNGIE €
subsidiaries 16 16,473 8,750
Amounts due from non- JE U 42 I A R R TE
controlling shareholders 16 - 35
Tax recoverable Al Y5 B4 18 87,901 128,125
Pledged deposits EHEIRFER - 4,042
Cash and cash equivalents ReLBEESEEY 6,929,051 7,941,122
8,717,701 9,921,571
Current liabilities i N=K
Accounts payable FERTBR R 15 483,398 630,172
Other payables and accruals Hib kB L ETE 1,146,503 1,432,699
Deposits received in respect of  FEEWHE WL S
pre-sale of properties 349,478 755,980
Amounts due to the ultimate FE 5 B 4R 15 iR RIE
holding company 16 - 5,455
Amounts due to fellow FENRREMB AR ZIE
subsidiaries 16 11,722 13,093
Amounts due to non- FE St FE45E B& A% 2R 1B
controlling shareholders 16 413,938 275,485
Bank and other borrowings #R7 Iiiiﬁﬂfimk 17 2,191,244 1,860,085
Income tax and land }Tﬁcﬁﬁﬁ S N - i (E R
appreciation tax payables 717,430 1,446,550
Derivative financial instruments T4 4@ T A - 213
5,313,713 6,419,732

“E-IFEHRHERE FREBERERAR
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Condensed Consolidated Statement of Financial Position e fBA45 & B 7Sk =

As at 30 June 2014 e R —Z—NEXA=1+H

30.06.2014 31.12.2013
—E-NF —T—=F
ANAE=1H +=—A=+—8~
RMB’'000 RMB’'000
ARET T AREET T
Notes (Unaudited) (Audited)
B 7 (REER) (fe.i%)
Net current assets RENEEFE 3,403,988 3,501,839
Total assets less current HEERRBERS
liabilities 22,896,692 22,784,667
Non-current liabilities FRBERE
Rental deposits received BRHEEET & - 2,210
Bank and other borrowings ER1T R H AbfE 3K 17 2,151,092 2,357,073
Deferred tax liabilities EERIEEE 2,384,011 2,360,383
Deferred income PRI WA 784 784
4,535,887 4,720,450
Net assets EEFE 18,360,805 18,064,217
Capital and reserves IR AR
Share capital A& 7R 667,941 667,941
Reserves i 12,767,590 12,576,800
Equity attributable to the owners ZRA G B A (L
of the Company 13,435,531 13,244,741
Non-controlling interests IR A 4,925,274 4,819,476
Total equity R 18,360,805 18,064,217

The condensed consolidated financial statements on pages 71 to
97 were approved and authorised to issue by the board of directors

on 26 August 2014.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BHRGEEREHR

For the six months ended 30 June 2014 e &= —Z—Ex A=+ HIENEA

Attributable to owners of the Company

KATREARE
Non-

redeemable

convertible Foreign

preference Property currency
Ordinary shares revaluation translation Non-
share Share RAEE Special Other  Statutory reserve  Hedging reserve  Retained controlling Total
capital ~ premium k! reserve reserve  reserve* ng reserve ik profits Total  interests equity

BERA  ROEE BB BHBRE  EBRE  RERR  EMRR  WMER AERRE  REER Nt FERER L 4
RMB000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  AMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMBS'000  RMB'000
ARBTR  ARHTL ARETR ARETR ARETL ARETR ARETR ARBTR ARMTRL AR%TR ARETRL ARETR ARETR

At 1 January 2014 R=Z-MF-A-A 667,941 11,808,027 1722317 (10,888,252) 2,348,144 276,512 17,000 608 (221,738) 7514182 13244741 4819476 18,064,217

Profit for the period Bmah - - - - - - - - - 177,463 177,463 255869 433332
Other comprehensive HREB2ERA/

income/(expense) for the (i)

period - - - - - - - (608) 13,935 - 13321 - 13321

Total comprehensive BR2ERA/ (%)
income/(expense) for the @3
period - - - - - - - (608) 13,935 177,463 190,790 255,869 446,659

Dividend declared tonon- ~ 3HARMEE FRE

controlling shareholders - - - - - - - - - - - (150,071)  (150,071)
At 30 June 2014 RZE-MERA

(unaudited) =TH(REER) 667,941 11,808,027 1,722,317 (10,888,252) 2,348,144 276,512 17,000 - (207,803) 7,691,645 13435531  4,925274 18,360,805
At 1 January 2013 R=E-=5-f-A

(restated) (88%5) 43410 = - 250269 (269546) 229,051 17,000 139 (171,638) 5514288 5612973 3775504 9,388,477

Profit for the period BEf|(EEg)

(restated) - - - - - - - - - 1,707,343 1,707,343 996,031 2,703,374
Other comprehensive HREpRERA/

incomef(expense) for the (¢4 (25

period (restated) - - - - - - - 268 (11,683) - (11,415) - (11,415)

Total comprehensive HAnzEA/Giit)
income/(expense) for the @3 (FE7))
period (restated) = = = = = = = 268 (11,683) 1,707,343 1,695,928 996,031 2,691,959

Dividend declared tonon-  m3FARMEE BRE

controlling shareholders  (#8&5])
(restated) - - - - - - - - - - - (206,0000  (206,000)
At 30 June 2013 RZF-Z%1A
(unaudited and restated) =+ RB(FEEHE
ag5)) 43,410 - - 250,269 (269,546) 229,051 17,000 407 (183321) 7,221,631 7308901 4565535 11,874,436

* The amount mainly represents statutory reserve of the companies registered in * SRERERREARAME(RE DM ZEER

the People’s Republic of China (“PRC"). According to the relevant laws in the ﬁf’ *EETTEE%X@ ETEXIE’U’A?W*EE%%)\
PRC, companies established in the PRC are required to transfer their net profit DR EAT ﬁﬂ%}'ﬁ*@%;‘é‘ %*L%E\‘JEEZIS%%M%&@
after tax, as determined under the PRC GAAP, to a non-distributable reserve %‘J@%?Tﬂﬁ;}i%ﬁﬁ%ﬁ\;a%aﬁﬁgfﬁﬁfﬁﬁﬁé\ﬁﬁﬁ@&
fund before the distribution of a dividend to equity owners. Such reserve fund %EZ%}EWD%) CBBRIPRE  SARRRESRTAS
can be used to offset the previous years’ losses, if any, and is non-distributable i o

other than upon liquidation.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHGERERER

For the six months ended 30 June 2014 ¢ & - —ME X A=+ HIENEA

Six months ended

BETYHEHHBIEAREAR
30.06.2014 30.06.2013
—=— g —F—=
~BA=+H NA=TH
RMB’'000 RMB’'000
ARBTT ARKETTT
(Unaudited) (Unaudited)
(RESEZ) CREEEZ)
(Restated)
(gE51)
(Note 2)
(F&E2)
NET CASH (USED IN)/GENERATED FROM && 8 (FrA) 8
OPERATING ACTIVITIES HE S5 (662,888) 1,301,618
NET CASH FLOWS USED IN INVESTING RETHTAREARE
ACTIVITIES FEE
Interest received =SS 31,238 95,146
Investment income TEWA 16,120 -
Purchase of property, plant and equipment BEEYIZE - H=E M &kiE (107,596) (7,441)
Purchase of intangible assets BEEFLEE (3,188) (292)
Additions to investment properties IS RES (95,910) (7,104)
Increase in properties under development — ¥EINTEZEY (198,438) (215,362)
Proceeds from disposal of property, plant  HE¥E - HEKLEMHE
and equipment Fr8 3R 99 3,077
Loans to fellow subsidiaries BTRRMEBARZER - (200,000)
Increase in amount due from group FEU & B R B FRIE IS AN
companies - (1,144,057)
Repayment from non-controlling JE LT BE 128 AR AR BRI R
shareholders 35 -
(357,640) (1,476,033)
NET CASH FLOW (USED IN)/GENERATED ®&EEI (FrA), Frs
FROM FINANCING ACTIVITIES ReREFHE
Interest paid BERFE (126,834) (119,796)
Proceeds from bank and other borrowings 4817 & H fth {& 3k FT 15 3018 601,092 745,000
Repayment of bank and other borrowings  {Ei@iR1T & H b &2 (483,032) (451,712)
Loans from fellow subsidiaries B RHB R RIER - 319,000
Advance from group companies FEUR =8 A~ B B 28 - 833,012
Repayment to group companies EAEEARER - (169,710)
Dividend paid to non-controlling M FEE IR AR R R B
shareholders (13,419) (206,000)
(22,193) 949,794
Net (decrease)/increase in cash and cash B MNREEEY
equivalents Om ) s hnFEE (1,042,721) 775,379
Cash and cash equivalents at the beginning Hi¥ 7R 4 RIREEEY
of period 7,941,122 2,891,395
Effects of exchange rate changes on the AONESS B 2 R IERR 2
balance of cash held in foreign currencies  FERE ) 2 30,650 (1,212)
Cash and cash equivalents at the end BRZEG RESEEY
of period 6,929,051 3,665,562
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRGS M BHRRM

For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

1.

GENERAL INFORMATION

COFCO Land Holdings Limited (the “Company”, together with
its subsidiaries, collectively referred to as the “Group”) was
incorporated in Bermuda with limited liability and its ordinary
shares are listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The principal activity of the Company is investment holding.
The Company's subsidiaries are principally involved in
investment holding, property investment and development,
property management and hotel operations.

In the opinion of the directors of the Company, the ultimate
holding company of the Company is COFCO Corporation, a
company established in the People’s Republic of China (the
”PRC”).

Upon the completion of the Reverse Takeover Transaction
as mentioned in Note 2 below, the Group changed the
presentation currency from Hong Kong Dollar (“HK$") to
Renminbi (“RMB") because, in the opinion of the directors of
the Company, this could better reflect the Group’s business
(majority of which is located in the PRC) since then and could
provide users with more comparable information with other
companies in similar industries. Comparative figures have been
represented in RMB.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 "Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants as well as with
the applicable disclosure requirements of Appendix 16 to The
Main Board Listing Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”). The condensed
consolidated financial statements do not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group's financial statements for the year ended 31 December
2013.

1.
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Notes to the Condensed Consolidated Financial Statements o f§ER4E & B 3R & M 5

For the six months ended 30 June 2014 ¢ & - —ME X A=+ HIENEA

2. BASIS OF PREPARATION (continued)

On 19 December 2013, a very substantial acquisition,
connected transaction and reverse takeover involving a new
listing application were completed. The Company acquired
from COFCO Land Limited (“COFCO Land”) the issued share
capital of certain subsidiaries of COFCO Land (collectively,
the “Target Companies”); and the shareholder’s loan of
HK$3,329 million (equivalent to approximately RMB2,618
million) which were outstanding and owing by certain of
the Target Companies to COFCO Land immediately before
the completion of the acquisition of the Target Companies
(together with the acquisition of the Target Companies,
referred to as the “Transaction”), by the allotment and issue
of 5,988,199,222 ordinary shares of the Company at the
issue price of HK$2.00 each (the “Consideration Shares”) and
1,095,300,778 new non-redeemable convertible preference
shares of the Company at the issue price of HK$2.00 each
to Achieve Bloom Limited (“Achieve Bloom”), the immediate
holding company of the Company and COFCO Land.

COFCO Land was the immediate holding company of the
Target Companies immediately before the completion of
the reverse takeover transaction (the “Reverse Takeover
Transaction”). The Target Companies and their subsidiaries
(the "Target Group”) are principally engaged in investment
holding, property investment and development, property
management and hotel operations.

The details of the Reverse Takeover Transaction are set out
in the Company’s circular dated 30 November 2013 and the
Group’s financial statements for the year ended 31 December
2013.

The Reverse Takeover Transaction

On 16 July 2012, a share purchase agreement was entered
into between Achieve Bloom and certain then shareholders
(collectively the "Vendors”) of the Company (together
with its subsidiaries before the completion of the Reverse
Takeover Transaction, collectively the "Existing Group”) to
acquire approximately 73.53% of the then entire issued
share capital of the Company for a total cash consideration
of HK$362,180,000 (equivalent to approximately
RMB293,675,000, the “Consideration”) (the “2012
Acquisition”). The 2012 Acquisition was completed on 23 July
2012.

COFCO LAND HOLDINGS LIMITED Interim Report 2014
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Notes to the Condensed Consolidated Financial Statements o £§8 4z & Bf 7 sk % M =

For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

2. BASIS OF PREPARATION (continued)

The Reverse Takeover Transaction (continued)

The Transaction involves acquisition of assets from COFCO
Land within 24 months of Achieve Bloom gaining control of
the Company and, pursuant to the Listing Rules, constitutes a
reverse takeover of the Company by the Target Group.

As the Existing Group and the Target Group came under
common control of Achieve Bloom from 23 July 2012 and
Achieve Bloom continued to control the Company upon
completion of the Transaction, the Transaction is considered
as a combination of businesses under common control
and accounted for under merger basis. In applying merger
accounting, the 2012 Acquisition would be reflected in the
consolidated financial statements of the Group as a reverse
acquisition of the Company by the Target Group which is
deemed as the accounting acquirer taking into consideration
of the requirements under Hong Kong Financial Reporting
Standard 3 (Revised) “Business Combinations” (“HKFRS 3
(Revised 2008)").

These condensed consolidated financial statements have
been prepared as a continuation of the Target Group and
accordingly:

(i) The assets and liabilities of the Target Group are
recognised and measured at their carrying amounts;

(ii) The identified assets and liabilities of the Existing Group
are recognised and measured initially at their fair value in
accordance with the HKFRS 3 (Revised 2008) on 23 July
2012; and

(iii) The comparative information presented in these
condensed consolidated financial statements is restated
to be that of the Target Group and the Existing Group
(deemed to be acquired by the Target Group on 23 July
2012).
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Notes to the Condensed Consolidated Financial Statements o £§843: & B 78 $Rh 5% it 2%

For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

3. PRINCIPAL ACCOUNTING POLICIES

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

Except as described below, the accounting policies and
methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2014
are the same as those followed in the preparation of the
Group’s annual financial statements for the year ended 31
December 2013.

In the current interim period, the Group has applied, for the
first time, the following new interpretation and amendments
to Hong Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants:

Amendments to HKFRS 10, [Investment Entities
HKFRS 12 and HKAS 27

Amendments to HKAS 32 Offsetting Financial Assets and
Financial Liabilities

Recoverable Amount Disclosures
for Non-financial Assets

Novation of Derivatives and
Continuation of Hedge
Accounting

Levies

Amendments to HKAS 36

Amendments to HKAS 39

HK(IFRIC) — Int 21

The application of the above new interpretation and
amendments to HKFRSs in the current interim period
has had no material effect on the amounts reported in
these condensed consolidated financial statements and/or
disclosures set out in these condensed consolidated financial
statements.
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Notes to the Condensed Consolidated Financial Statements o £§8 4z & Bf 7 sk % M =

For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

4. SEGMENT INFORMATION

The Group is organised into certain business units according to
the nature of goods sold or services provided. The operating
segments of the Group are determined by the directors of the
Company based on the units by reference to the goods sold
or services provided. These operating units are the basis of
internal reports provided to the directors of the Company, the
chief operating decision maker.

Specifically, the Group’s reportable and operating segments,
based on information reported to the directors of the
Company for the purpose of resource allocation and
performance assessment, under HKFRS 8 are as follows:

Property and land Development and sale of
development properties
Property investment Property letting
Property management and Provision of agency services and
related services property management services
Hotel operations Hotel ownership and
management

Information regarding the above segments is reported below.
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Notes to the Condensed Consolidated Financial Statements o £§843: & B 78 $Rh 5% it 2%

For the six months ended 30 June 2014 e HE—Z%

4. SEGMENT INFORMATION (continued)
Segment revenue and segment results

Ei/\ﬂ +E|_U:/\f.ﬂ

4. DERER (&

The following is an analysis of the Group's revenue and results TREHNAREBEA 2R RLED I Mam R
by reportable and operating segments. BT -
Property
Property management
and land Property and related Hotel
development investment services operations Total
NLR O mgemp |
T g MERE T RS GRS B%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETT ARETT ARETT
Six months ended B2-Z-—NE
30 June 2014 AB=THILER
(unaudited) B8R CRE&EER)
Segment revenue: 2
External customers HIREF 1,046,086 212,281 80,975 485,508 1,824,850
Intersegment sales D ERfE S E - - 1,371 - 1,371
1,046,086 212,281 82,346 485,508 1,826,221
Segment results DEbEE 604,488 157,296 47,738 (3,355) 806,167
Reconciliation: iR
Unallocated corporate AOREERA
income 29,394
Unallocated corporate AOROERY
expenses (7,259)
Share of profits of associates 2 {hH#& 2 Al
il 5,395
Finance costs BA kAN (92,738)
Profit before tax Br# AR A 740,959
Six months ended 30 June HE=-T—-=fFx
2013 (unaudited and A=1THIAE
restated) A (REBERRK
i‘“EﬁU)
Segment revenue: DEBULES
External customers INREE 873,750 193,160 107,473 443,063 1,617,446
Intersegment sales DEEEE - 1,265 4,619 - 5,884
873,750 194,425 112,092 443,063 1,623,330
Segment results PEEE 496,191 3,131,095 64,123 (22,720) 3,668,689
Reconciliation: 9k
Unallocated corporate AOBEEKRA
income 52,490
Unallocated corporate AP EMAY
expenses (7,319)
Share of losses of associates 71k E# 1\ Al 518 (17,663)
Finance costs BA kAN (88,995)
Profit before tax BR#EBIRA 3,607,202
Inter-segment revenue was charged at prices agreed between DEEKEEEE BRI ENBRALR -

group entities.
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For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

4. SEGMENT INFORMATION (continued)

Segment revenue and segment results (continued)

Segment results represents the profit earned/loss incurred by
each segment without allocation of central administration
costs, certain corporate income and expenses, share of profits/
(losses) of associates, finance costs and income tax expense.
This is the measure reported to the directors of the Company
for the purposes of resource allocation and performance
assessment. Fair value gain of investment properties forms
part of the segment result of property investment.

Segment assets and liabilities

Segment assets and liabilities are not disclosed in the
condensed consolidated financial statements as they are not
regularly provided to the directors of the Company for the
purposes of resource allocation and performance assessment.

REVENUE

An analysis of the Group's revenue for the period is as follows:

4.

2 EEFR (&)
7 B R Ko oy B AR ()

DEEEEE D BARIEHN,EEBE(TE
FEOBFRRITHEAA - BETEERARMAX
DIEBERERN,(EE) - BMERKRRAE
WX c LhRAARREE2HRIOGFTE - U
DEBREFERR - REVWEZ RIABEE
BRMERED BN D

DHBEERABEEFHEBRARAESEUD
CERNMFERE - Rt ARRERERA BB
&

I 25
REAR - AEERESTIT :

Six months ended

BETSRELEAREA
30.06.2014 30.06.2013
—E—F —T—=
~A=1H ~NA=+H
RMB’000 RMB’000
ARET T AR¥ETTT
(Unaudited) (Unaudited)
(REEZ) (CREEER)
(Restated)
(F& &%)
Property investment and MEIRE KRR
development:
Sales of properties held for sale FEVEHEE 1,031,731 822,975
Gross rental income from TREYERSBABEE
investment properties 212,281 193,160
Property management and related YRS TE RERRS
services 52,859 61,275
Service income for primary land — 4% £ b B AR IS U
development 14,355 50,775
Other property related service E 4 %48 E RIS WA
income 28,116 46,198
1,339,342 1,174,383
Hotel operations: BERE
Hotel room revenue g 342,240 299,316
Other ancillary service H it it =R 143,268 143,747
485,508 443,063
Total FEE 1,824,850 1,617,446

—E-MERHHRE PEELERERAT
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For the six months ended 30 June 2014 e &= —Z—Ex A=+ HIENEA

6. O

THER INCOME

6.

An analysis of the Group’s other income for the period is as
follows:

HAb WA

REAR - AEBEMBASTIT

Six months ended

BZET% BHEIEREA
30.06.2014 30.06.2013
—E—-F —T—=
~NB=TH ~NA=1+H
RMB’000 RMB’'000
ARBET T ARKETIT
(Unaudited) (Unaudited)
(RE&ERZ) (REEZ)
(Restated)
C=2))
Interest income from: RERTEEAFEMRA :
Banks 1T 27,061 4,812
Deposits placed with a non-bank JEIR1T & B TE R x
financial institution* - 3,465
Loans to fellow subsidiaries BLTREKBRARZER - 65,087
Loans to associates BTHENRIZER - 21,782
Loans to former associates TN EYN] A= & /4 4,177 -
Investment income AW A 16,120 =
Government grants** BRFF AL * * 5,414 17,150
Others Hfh, 3,150 752
55,922 113,048
*  The non-bank financial institution is COFCO Finance Corporation Limited * RS RREEAEBRRMBARTIENES

("COFCO Finance”), a fellow subsidiary of the Group. REIAT([FRIR]) -

**  Various government grants have been received for developments in certain hEANMETFEHOEEELESLBERFEL -
provinces in Mainland China. The government grants mainly related to KFmE B T RERE FAEEETHEAT
discretionary awards granted by local governments to certain subsidiaries HEISIEE) USSR EAEHBEEEIOER -
of the Group to award their contributions to the local development. There B BT R ER IR S AR EIE -
are no unfulfilled conditions or contingencies relating to these grants.
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. OTHER GAINS AND LOSSES, NET

An analysis of the Group’s other gains and losses, net, for the

period are as follows:

For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

7. Etbm REIRFE
R - REEE s RASEFEA M T -

Six months ended

BZETH B LERER
30.06.2014 30.06.2013
—E-EF ZE—=F
~A=1H ~NA=1+H
RMB’'000 RMB’000
ARET T ARETTT
(Unaudited) (Unaudited)
(REEZ) (REFEZ)
(Restated)
(F &%)
Impairment loss of accounts U BR FORL (B [E5 18
receivable (129) (110)
Reversal of impairment loss/ $ [B] B Ath & ORI R (B
(impairment loss) on other B8 OREEE)
receivables 68 (163)
(Loss)/gain on disposal of property, HEWE « KE &KH
plant and equipment () = (348) 407
Exchange gains, net B N U 55 %58 32,508 37,077
Others Efth (425) -
31,674 37,211
FINANCE COSTS 8. BE A
An analysis of the Group’s finance costs is as follows: AEFRERADHOT ¢
Six months ended
HZT5 HHEEREA
30.06.2014 30.06.2013
—E-F T —=F
~A=1H ~NA=1+H
RMB’'000 RMB’000
ARET T ARETTT
(Unaudited) (Unaudited)
(REEZ) (REFEZ)
(Restated)
(F& &%)
Interest on: LATR %18 A B,
Bank loans wholly repayable within ~ ZBRREER2HEE 2 F1T
five years ¢/ 101,974 84,179
Bank loans not wholly repayable BEARAFAZHEREZ
within five years RITER 24,860 21,131
Loans from COFCO Finance HRMBE T2 ER - 4,661
Loans from a fellow subsidiary RIREMBARSE T ZER - 9,509
Total interest expenses FEY Haaza 126,834 119,480
Reclassification adjustment on cash $IRE&RE 2 EFHLE
flow hedge FHEE (608) 316
Less: Interest capitalised for W EEMEEREFE
properties under development (33,488) (30,801)
92,738 88,995
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For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

9. PROFIT BEFORE TAX 9. BR¥LANE A
The Group's profit before tax is arrived at after charging/ REBZBRBARFE R (GHA)
(crediting):

Six months ended

HZTH AR EA
30.06.2014 30.06.2013
—T-NF ZE—=%F
~B=+H ~NA=+A
RMB’'000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEZ) (REEFEZ)
(Restated)
(gE7)
Amortisation of intangible assets L 572 551
Amortisation of leasehold land and  FA& 4t &2 + ith 55 FA A i 84
land use rights 8,567 8,866
Depreciation of property, plant and ¥ - BERRETE
equipment 119,719 130,324
Cost of sales and services including: $#4& N RIEHK AR B
Cost of properties sold EEWEKAK 386,742 343,708
Cost of hotel services provided P HR ) 5 RS A AR 276,266 247,547
Cost of properties letting Y2 H AR 47,370 46,507
Cost of property management and ¥ %12 R B RR S 2N
related services 25,768 36,155
Cost of primary land development  Frigt — 4% £ 1 7 3% R A5 Ak A
services provided 14,355 50,775
Other direct costs HinH KA 5,980 8,870
756,481 733,562
Gross rental income for investment &EWEH S WA LL%E
properties (212,281) (193,160)
Less: Direct operating expenses W MAEEESWAZRE
incurred for investment MEZBELERY
properties that generated
rental income during
the period 47,370 46,507
(164,911) (146,653)
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10.INCOME TAX EXPENSE

For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

10. TEBiIRA X

Six months ended

BET5 HHIEA@EAR
30.06.2014 30.06.2013
—E-mF ZE—=%F
~B=1+H ~NA=+A
RMB’000 RMB’000
ARBET T ARETT
(Unaudited) (Unaudited)
(REERZ) (REEFEZ)
(Restated)
(&E7)

Current tax: BNEARRIA
Mainland China B A
Charge for the period RS 90,265 127,195
Land appreciation tax + b I (E R 114,441 54,470
Dividend withholding tax f& B FEINFL 10,182 1,588
Hong Kong B

Charge for the period RS 5,010 4,235
219,898 187,488
Deferred tax FEIERT IR 87,729 716,340
307,627 903,828

1T1.EARNINGS PER SHARE

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

M"MN.8REZR

ARABEEANBESRERBFNTDREATH
BEE

Six months ended

BET5BEELERER
30.06.2014 30.06.2013
—E-F —E—=F
~B=+H ~NA=+H
RMB’'000 RMB’000
ARBTT ARKETTT
(Unaudited) (Unaudited)
(REEZ) (REEHEZR)
(Restated)
(F& &%)
Earnings BEF
Earnings for the purpose of basic FEUATEGRERRBR 2 ZF
earnings per share (Profit for the (RARIEER ARG EAIRER)
period attributable to owners of
the Company) 177,463 1,707,343

—E-MERHHRE PEBRERERAR
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For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

11

12.

.EARNINGS PER SHARE (continued)

11.

BRER (&)

Six months ended

BZETHBHLEREAR
30.06.2014 30.06.2013
—E-mF =%
~A=1H ~A=1+H
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
(Restated)
(&=E7)
Number of shares (‘000) BRHEE (FR)
For the purpose of basic earnings HUAEGREARRET
per share:
Weighted average number of @R e T 2
ordinary shares 8,478,732 4,858,848
Number of non-redeemable N HE 0] Al A R (B S AR 2L B
convertible preference shares 1,095,301 1,095,301
Weighted average number of shares # A& &SR ERZEF] 2B (5
for the purpose of basic earnings It E
per share 9,574,033 5,954,149

The weighted average number of shares used for the purpose
of calculating basic earnings per share for the six months
ended 30 June 2013 is calculated on the basis of the number
of the Consideration Shares (excluding the Consideration
Shares deemed to be issued for the shareholder’s loan) and
non-redeemable convertible preference shares issued pursuant
to the Reverse Takeover Transaction as the consideration
to acquire the Target Group as detailed in Note 2 and the
weighted average number of shares of the Company in issue
during the period.

The number of shares used for the purpose of calculating
basic earnings per share for the six months ended 30 June
2014 is calculated on the basis of the number of shares of
the Company in issue during the period and non-redeemable
convertible preference shares in issue during the period.

No diluted earnings per share for the six months ended 30
June 2014 and 2013 is presented as there was no potential
ordinary share in issue during both periods.

DIVIDEND

No dividend in respect of ordinary shares has been proposed,
paid or declared by the Company for the current and prior
periods.
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For the six months ended 30 June 2014 e HEZ —Z—MF,~A=+HIt/NEA

13.INVESTMENT PROPERTIES, PROPERTY,

PLANT AND EQUIPMENT, AND LEASEHOLD
LAND AND LAND USE RIGHTS

Investment properties

The fair value of the Group's completed investment properties
and investment properties under construction in Hong Kong
and Mainland China at 30 June 2014 and 31 December 2013
has been arrived at on the basis of a valuation carried out
as at that date by Savills Valuation and Professional Services
Limited, independent qualified professional valuers not
connected with the Group.

The valuations were arrived at with adoption of direct
comparison approach assuming sale of each of these
properties in its existing status by making reference to
comparable sales transactions as available in the relevant
market, or where appropriate, by investment approach by
capitalisation of the net rental income derived from the
existing tenancy agreements with due allowance for the
reversionary income potential of the properties. There has
been no change in the valuation technique during the current
period and prior year.

For investment properties under development, the valuations
were arrived at with adoption of direct comparison approach
based on recent transaction prices of similar properties and
adjust to reflect the conditions and locations of the subject

property.

The resulting increase in fair value of investment properties
(including completed investment properties and investment
properties under construction) of RMB29,095,000 has
been recognised directly in profit or loss for the six months
ended 30 June 2014 (six months ended 30 June 2013:
RMB3,032,427,000). The amount of the change in fair
value recognised in profit or loss were related to investment
properties held at the end of each reporting period.

Property, plant and equipment

During the six months ended 30 June 2014, properties
under development for future owner-occupied purpose of
RMB771,217,000 were transferred to property, plant and
equipment upon completion of development.

On 30 June 2014, building certificates in respect of certain
leasehold properties of the Group in Mainland China
with an aggregate net carrying amount of approximately
RMB2,459,456,000 (31 December 2013: RMB2,641,544,000)
had not been issued by the relevant PRC authorities. The
directors of the Company anticipate that these certificates will
be issued in the near future.

Leasehold land and land use rights

On 30 June 2014, the Group was in the process of obtaining
title deeds from relevant government authorities for its land
use rights in Mainland China amounting to RMB4,270,000
(31 December 2013: RMB4,334,000). The directors of the
Company anticipate that these title deeds will be issued in the
near future.

&éﬁ%% ¥ BENRSE HE
T b % 1 i {55 A

&Lé{%%

RZE—WMEFAA=+THERZZE—=F+=A8
_‘f' A AEERBEBERFEAMERTH
WEMERTEREMELAABEERERE
B EEE s B A ERBEMEME KT
HENMHEREXBEMERARINEHAHE
T2 IHEMRE -

HEDRBEZLEE  BREBDELRR
HESE2REMMESRANAELBHEER
5 (ER) RIREXBRBHERHEME
EMESBAFEBEER  IRZFWEN
AEFERAE N IREE %ﬁﬁLﬁ R H
NIBEFE @ HERMIEERE -

HRERREMENGE  HDEREREYE
R ZERERLE - WHABARRZYE
B AGLE o

HEZZ—NWFEA= "f’E]JJ:/\“)EJZ}XéQ
NE(BEERIREMEREREEDE)
ZAREEZE AR 29,095,000 5T (#
E-FT—Z=ZFXRNAZ+HLEAEA: AR
3,032,427,000) EEE R BT ER - N1E
HHERZ AR BESSEBRESHERKAT
WEWMEER -

W% - BE KRE

HE2-_Z—NEXA=THLAEA AR
771,217,0007T 2 KRR A RBAERYEDRETE

RZE—NENA=1H  KEBNRPHEAM
BREFEA O ARK2,459,456,000 (=&
—=F+=A=+—8: AR®2,641,544,000
TIZETHEMESAREFRAEBLMIERLERE
;E&?ﬁ AAREBEZEEEHNEHNRN
2

THE 3 N 4 sl AR

RZZF—WNFXA=Z+AH A£EEERBEBEK
FEFEFFS R B R B it A R85 4,270,0000( =&
—=F+=-F=+—H : AR¥4,334,0007T)
B L AR EERIE - N AR ESERZ
SERRIEBNTABGREL -
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For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

14.ACCOUNTS RECEIVABLE

Notes to the Condensed Consolidated Financial Statements o £§843: & B 78 $Rh 5% it 2%

14, FEWRBR X

30.06.2014 31.12.2013
—E—-F —F—=
~B=1TH +=Z—RA=+—H
RMB’000 RMB’000
AR®ET T ARETF T
(Unaudited) (Audited)
(REERZ) (=2 1%)
Rental receivables U & 15,715 6,886
Property management fee EY X ERE
receivables 4,882 3,574
Receivables from hotel operations & 48 & K 48 78 AR 74 FE U 71 18
and related services 29,469 40,113
50,066 50,573
Less: Allowance for doubtful debts ¥ : REERE (3,372) (3,416)
46,694 47,157

In respect of sale of properties, a minimum down payment is
required in accordance with the terms of the related sale and
purchase agreements and in general consideration in cash
is fully received prior to the delivery of the properties to the
customers.

In general, rental income, property management fee income
and income from hotel operations and related services are
received in the month when the relevant services provided,
except for certain tenants/customers of which credit period of
up to 30-60 days are granted.

The Group does not hold any collateral over the above
balances.

The following is an aged analysis of accounts receivable net of
impairment losses presented based on invoice date, except for
aged analysis of rental receivables, which is presented based
on the date rental demand notice issued, at the end of the
reporting period:

WMEHETH  HREEBROGTRERES
N&EEN  —RATFPXNYWEZATERE
RS NE -

—f&ims > HEWA  PEEEBWRANLEE
BENMBERBERAREEEERSEE B K
o EHoHEE,/ FRERTHIBEI0E60HM
ZEH -

AREE W EH L AR A EAERR -

TREFHEHRRILEZARZ27 0 BIIRK
(EMBRRERER) Rk D - 1HERKE S RE
DR ETRMAE L2

30.06.2014 31.12.2013

—E—-F —E—=%F

~B=1+H +=—A=+—H

RMB’'000 RMB’'000

AR®ET T AREFTT

(Unaudited) (Audited)

(REEZ) (&FEZ)

Within 3 months 318 AR 38,408 43,583
3 months to 1 year 3EAE1F 5,160 2,431
1 to 2 years 1226 2,845 935
Over 2 years 2F LAk 281 208
46,694 47,157
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For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

15.ACCOUNTS PAYABLE

Accounts payable and expenditure on construction comprise
construction costs and other project-related expenses in
relation to properties under development for sale which are
payable based on project progress measured by the Group.
Accounts payable are generally with credit period of 60 to 90
days, except for the retention monies of certain construction
costs of which the credit period is up to 2 years. The Group has
financial risk management policies in place to ensure that all
payables within the credit timeframe.

The following is an aged analysis of accounts payable at the
end of the reporting period.

15. BT BR X

ENEARTIREAXBRFEEEMENEE
AR EAMEEBABEAY - RAKEEENA
BEEXN - BARANEER —RAB60E90
R IEBOBRENARERENCEERRZ R
ME - AEEWHMBEREZRRERNEE
MR AT B B F0R -

TR S R A R ERE DT -

30.06.2014 31.12.2013

—E—OF —FT—=F

~B=+H +ZA=+—H

RMB’'000 RMB’'000

ARBET T ARETT

(Unaudited) (Audited)

(REERZ) (&FEZ)

Within 1 year 1R 367,869 514,604
1 to 2 years 1224 99,827 107,058
2 to 3 year 2E3F 8,298 5,057
Over 3 years 3FN E 7,404 3,453
483,398 630,172

16.AMOUNTS DUE FROM/TO FELLOW
SUBSIDIARIES, THE ULTIMATE HOLDING
COMPANY AND NON-CONTROLLING
SHAREHOLDERS

The amounts due from and due to fellow subsidiaries, the
ultimate holding company and non-controlling shareholders
classified under current assets and current liabilities,
respectively, are unsecured, interest-free and repayable on
demand.

16. B "BNEZAMBAR - &L
DA R IFER IR R FIE

[

iz

FEM K e R RE R - REERARKIF
BERERRBSB D BRARBEERRD A
& HEER  RERANRERBEE -
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For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

17.BANK AND OTHER BORROWINGS

17. 8817 R E M5 X

30.06.2014 31.12.2013
—E—MF —T—=%F
ANB=1H +=ZA=+—8H
RMB’'000 RMB’000
ARET T ARBET T
(Unaudited) (Audited)
(RE&ERZ) (&5&%)
Bank loans: RITER :
Secured BHEA 3,759,724 3,287,048
Unsecured 40E 5 582,612 930,110
4,342,336 4,217,158
Amounts due within one year or R —F NI BA 3k (T B A 2 Sk
contain a repayment on demand BEERRRABBEST
clause shown under current ot
liabilities* (2,191,244) (1,860,085)
Amounts shown under non-current  RIERBIE &I~ Z S 5B
liabilities 2,151,092 2,357,073

Details of securities for the secured bank loans are set out in
Note 20.

During the six months ended 30 June 2014, the range of
effective interest rates (which are also equal to contractual
interest rates) on the Group’s borrowings ranging from 1.61%
t0 6.88% (Year ended 31 December 2013: 1.61% to 6.55%)
per annum.

# Certain loan agreements contain clauses which give the bank the right at
its sole discretion to demand immediate repayment at any time. The Group
does not expect the bank to exercise this discretion to demand immediate
repayment during the term of the loans.

18.CAPITAL COMMITMENTS

The Group had the following capital commitments as at the
end of the reporting period:

BHERRITERNERFBENME20 -

HE-_ZT-—MNEXA=+THILAER  A&£H
BRHNERANESHEE(REREGHNFE)NT
HF161%%688%(HE_F—=F+=A
=+—HItFE 1.61%%E6.55%) °

fORTERBEBER TRIT BB BREERERL
BUEREER - AEBBEHRITTIENERPRA
TR B IS E R AESR -

18. EANIKIE
AEERSREMANEARBENT :

30.06.2014 31.12.2013
—E—-F —F—=
~B=+H +ZHA=+—H
RMB’000 RMB'000
AR¥TT ARBTFT
(Unaudited) (Audited)
(REEZ) (Fe&E%)
Capital commitments in respect of ~ AREEEE NullIEE N EARIE -
purchase of:
Property, plant and equipment: ME - B NMERE
Contracted for %4 413,636 423,879
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For the six months ended 30 June 2014 ¢ H#Z - —ME XS =+H I/~ EA

19.0PERATING LEASE ARRANGEMENTS 9. K EHE W=
The Group as lessor REBIERALHEA
At the end of the reporting period, the Group had contracted RBEBAR - NEBRTIHASHAREED
with tenants for the following future minimum lease payments TSR AR A = AH A) B R R S (KA & R IB B P
under non-cancellable operating leases in respect of office FIBEEH - HBANHERET

premises and residential premises which fall due as follows:

30.06.2014 31.12.2013
—ZE-mF —E-=%F
ANA=1H +=—RA=+—H
RMB’'000 RMB’000
ARBTT AREFTT
(Unaudited) (Audited)
(REEZ) (EHEZ)
Within one year —FR 298,930 283,254
In the second to fifth year inclusive HE-FE=RF(BFEEEMFE) 264,857 260,189
After five years RELE 1,123 2,116
564,910 545,559
Leases are negotiated for an average term of one to five years MBI HERE — S RELBTHSHE ©
with fixed rentals.
20.PLEDGE OF ASSETS 20. EE IR
The carrying amount of the non-current and current assets B FRITUERAEBMERERBEZIE
pledged to banks and to secure loan facilities granted to the RO NREBEEZEEENT ©
Group is as follows:
30.06.2014 31.12.2013
—E-mEF —E—=F
AB=tE  +=A=t-8
RMB’'000 RMB’000
ARBTT AREFTT
(Unaudited) (Audited)
(REEZ) (EHEZ)
Investment properties B 4,070,164 4,065,855
Property, plant and equipment ME - R MR 3,140,153 2,409,036
Properties under development for sale wJ{t & 2 FEE 696,148 696,851
Leasehold land and land use rights  #H& £ & 4 3 (F A& 378,548 262,486
8,285,013 7,434,228

—E-MERHHRE PEBRERERAR
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For the six months ended 30 June 2014 ¢ & & —F— &, A=+HIL/,<AA

21.RELATED PARTY TRANSACTIONS 21.

In addition to the balances detailed elsewhere in these
condensed consolidated financial statements, the Group had
the following material transactions with related parties during
the period.

HET RS

G

SHAKREYBER ST ANBERI -
AEENARBETEATERRS -

Six months ended

HZTHAEEREA
30.06.2014 30.06.2013
—E—-F —E—=F
~A=1H ~A=1+H
RMB’000 RMB’'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
(Restated)
(&E5))
Leasing of properties to: B RH AT HEE
Fellow subsidiaries EESG=NE 47,780 19,017
Intermediate holding company A REEAR A A 2,740 2,732
Ultimate holding company BEAER AR - 2,404
Provision of hotel management BN A TR AE S S I RS
service by:
Fellow subsidiary EESG=NE 3,931 3,314
Provision of property management g N5l A TRt % B IBARTS
service by:
Fellow subsidiary A Z T A Al 440 450
Provision of property management  [a] F5I| A TR E B IR
service to:
Fellow subsidiaries EES) NS 9,049 15,662
Ultimate holding company EIRVERR A A 2,192 364
Provision of insurance service by: BN A TREREBRT
Fellow subsidiary EEN PN 412 381
Sourcing of staple supply and B TR ATEHEBERRM RERK
catering service from: AR7% -
Fellow subsidiaries B Z T A 7l 1,121 708
Provision of entrusted operation and [a F5I| A TR E KL
management service to: AR 7% -
Fellow subsidiaries EES) NS 1,250 -
Leasing of parking lot from: B TNIATHERFESES :
Fellow subsidiaries EEINIEAG - 260
Interest income from: RETHALHFEHRA :
Associates A= /NE] - 21,782
Fellow subsidiaries CES =N - 68,552
Interest expense to: TR TIALHF SRR
Fellow subsidiaries EESG)=NE - 14,170
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Notes to the Condensed Consolidated Financial Statements o £§8 4z & Bf 7 sk % M =

For the six months ended 30 June 2014 ¢ HEZ - —NFE,xA=+HI/~@A

21.RELATED PARTY TRANSACTIONS (continued)

Related party balances

Details of the Group's balances with related parties are
disclosed in Note 16. Except for the balances with non-
controlling shareholders, these balances are trade in nature

and aged within one year.

Compensation of key management personnel of

the Group

21.FEFXRS (E)
RAE Ty 4 65

AEBHERET 2 ERFBRERME 16 -
BRESFTIBR R Z BRI REERBE ST
5 ARRNF—FR-

AEBETEETRAR 2 H B

Six months ended

HZT5 HHEEAEA
30.06.2014 30.06.2013
=k —T=F
~A=1H ~NA=+H
RMB’000 RMB’'000
ARBT T ARETT
(Unaudited) (Unaudited)
(REEZ) (REFEZ)
(Restated)
(&E5))
Salaries, allowances and other e o R REAER
benefits 14,362 9,383
Retirement benefit scheme RINEFIFT B
contributions 849 794
Total compensation paid to key INFEEEEBAEZ
management personnel ez 15,211 10,177

The emoluments of executive directors and certain key
management of the Group are borne by the ultimate holding

company and a fellow subsidiary.

AEENTEERETIEEEABZMET)
F B AR AR A B B2 [ B R B PR o

—E-MERHHRE PEBRERERAR
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Notes to the Condensed Consolidated Financial Statements o f§ER4E & B 3R & M 5

For the six months ended 30 June 2014 ¢ & - —ME X A=+ HIENEA

21.

22.

23.

RELATED PARTY TRANSACTIONS (continued)

Transactions with other government-related
entities in the PRC

The Group itself is part of a larger group of companies
under COFCO Corporation which is controlled by the PRC
government. Thus, the directors of the Company consider that
the Group is ultimately controlled by the PRC government.
In addition, the Group operates in an economic environment
currently pre-denominated by entities controlled, jointly
controlled or significantly influenced by the PRC government
("PRC government-related entities”). Apart from the
transactions with holding companies, fellow subsidiaries and
associates set out in “Related party transactions” above, the
Group also conducts businesses with other PRC government-
related entities in the ordinary course of business. The Group's
bank deposits and bank borrowings are entered into with
certain banks which are PRC-government related entities
in its ordinary course of business. In addition, the Group
entered into various transactions, including purchases of land
use rights, construction of properties and other operating
expenses with other PRC government-related entities in the
ordinary course of business.

CONTINGENT LIABILITIES
Non-compliances

During the current interim period, the Group has some non-
compliances which mainly relating to the failure to commence
construction according to the applicable PRC laws, the failure
to complete relevant approval procedures in relation to the
construction and refurbishment of a property, and the actual
gross floor area of a property in excess of the permitted gross
floor area under the construction permit.

The Group may be subject to a maximum penalty of
approximately RMB183.1 million (31 December 2013:
RMB109.6 million). Based on the reasons and circumstances
of these non-compliances and the PRC legal advice, the
directors of the Company consider that the risk of the Group
being subject to the penalty is not probable, and accordingly,
no provision has been made in the condensed consolidated
financial statements.

FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

Except for derivative financial instruments, there is no financial
instrument measured at fair value on a recurring basis.

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded
at amortised cost in the condensed consolidated financial
statements approximate their fair values.
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22.

23.

BEIRS (&)
HEMPERFEEER RS

AEESHATERGESNZPEBEEBRAR]
ETHRERAREERRZ 87 - Bt - AR
FAEFRR/ASTERTEBUT&EIES - 1t
Sh - ARBEREMERERERF BT EM
FEPRHER] ~ HRES R A 2B ([P BEERF
HEBERDIE -KEX[BETRS IMH
B AE - ARAMBARIMBERRZRS
Sh - AKREIRR B E X H B RS R E A B
FEAEZEERREYT - ARERAEXHBERE
TESSTERFREER A TRITAIMLR
THERERITER < I AEETRBEEE
BEiEr Rt ERAREERR]LZEAR
% BRBEIMERE ZEVMEREGR
BRI e

HREE
TARFE

RATRHERE  AEBZ22REMHDTE@N
AEBARRBERTEEZHT - Rz
LB -HEHEZABELTE  UEE
EZERZEAREEAERTEMBFFAIER
PRI EEEAE o

AEEREHBERSHARE183.1BE LA
F(—E—=F+-"FA=+—H : ARE#¥109.6
BB  c ERZETERBHENRAE RS RE
FTEPRZEER  AAREERAEIEZEEE
TARATEEE SN - B ERALRE M SRR R I
EFUL TR RE -

EMITREZAAREENE

BROTAESRTASN  YEBREFHEANSH
TAURREEFE -

ARBEERR  RERAKE P HERRIALHE
KAAENEREERERABENREERL
EAMAREERE -



Notes to the Condensed Consolidated Financial Statements o f§R4E & B 75 & M 5

For the six months ended 30 June 2014 ¢ HZE —Z—p4E,x A=+ H 1L/~ A

24 EVENTS AFTER THE END OF THE REPORTING

PERIOD

On 1 August 2014, the Company and Grow Wealth Limited
("Grow Wealth”), a company incorporated in the British
Virgin Islands with limited liability and a shareholder of Jetway
Developments Limited (“Jetway”) holding 22% of its total
issued share capital, entered into an acquisition agreement
pursuant to which the Company has conditionally agreed to
acquire, and Grow Wealth has conditionally agreed to sell,
22% of the issued share capital of Jetway and shareholder’s
loan in an amount of HK$69,904,943 (equivalent to
US$9,020,000) outstanding and owing by Jetway to Grow
Wealth, subject to the terms and conditions of the acquisition
agreement. The consideration for the acquisition shall be
HK$1,018,921,728, which shall be satisfied by the issue
and allotment of 509,460,864 new ordinary shares of the
Company at an issue price of HK$2.00 to Grow Wealth upon
completion of the acquisition. Following the completion of the
acquisition, Jetway will become a wholly-owned subsidiary of
the Company.

On the same date, the Company and Woo + Woo Investments
Limited (“"Woo + Wo0"), a company incorporated in the
British Virgin Islands with limited liability and a shareholder of
Yalong Development (HK) Company Limited (“Yalong HK")
holding 32.43% of its total issued share capital, entered into
an acquisition agreement pursuant to which the Company
has conditionally agreed to acquire, and Woo + Woo has
conditionally agreed to sell, 32.43% of the issued share
capital of Yalong HK and the shareholder’s loan in the amount
of HK$174,014,191 outstanding and owing by Yalong HK
to Woo + Woo, subject to the terms and conditions of the
acquisition agreement. The consideration for the acquisition
shall be HK$998,446,456, which shall be satisfied by the issue
and allotment of 499,223,228 new ordinary shares of the
Company at an issue price of HK$2.00 to Woo + Woo upon
completion of the acquisition. Following the completion of the
acquisition, Yalong HK will become a wholly-owned subsidiary
of the Company.

Further details of the above acquisitions are set out in the
Company’s announcement dated 1 August 2014 and in the
Company’s circular dated 22 August 2014.

The above acquisitions were completed on 19 August 2014,
and the Company has issued 509,460,864 and 499,223,228
new ordinary shares to Grow Wealth and Woo + Woo,
respectively, in settlement of the consideration under the
respective acquisition agreements, representing approximately
5.37% and 5.26% of the enlarged issued ordinary share
capital of the Company upon the completion of the above
acquisitions.

24, EHEREIR

RZZE—MENA—B  ARRE—FKNEE
BEZREFMAY2ERAR  BFEFER
BERAR([FE]) BBITRABE2% 2
% ¥ Grow Wealth Limited ([ Grow Wealth |)
AV ERE  BREEBHE 2GR RK
% AR B IEMHREE A MGrow Wealth
ERHRELETERRITRAZ2%RET
# /R B Grow Wealth 69,904,943/ 7T (1HE ©
9,020,000 7L) 2K E R [ 2K E
£1,018,921,7287 5t - REBR W BE TR %
PAZ£1T{82.0078 7T 1A Grow Wealth 217 & A 2%
509,460,864 AN N AT L @R 5 o W TEAK
% TEKEARRRZEZEWNBAR -

AH  RARRME-KREBE ST
ZERRAT  BRETREERZERG(HSE)
BRAR(IREE(ES) D EBITRAERE
32.43% 2 i Woo + Woo Investments Limited
(I'Woo + Wool) fT 2 i ek - IRB W 15
EZ2BERRGESE  ARBIBREREEBAM
Woo + Woo B §HRE & mie & (E8) 2 &%
TTIRA 232.43% K Ea 882 (H B ) R AWoo +
Woo 174,014,191 T 2 IRR &K - IS 2
KB /5998,446,456 8 T « KB N ETK
1% LAZE1T(E2.00/8 TL[AIWo0 + Woo 31T M it 2%
499,223,228 AR R E WAL o WS SERK
% DEEEB)BAARTZEZEMBAT -

FHlWEEE 2 E—SPHBHERNALGIBEHA
—E—NFENA—BHZAERARARBHAC
Z—NENA-Z+-BZHEHA -

tEEEER _Z-MENA+NLER
& AR EIE 2 RIEGrow Wealth &2 Woo +
Wo0377509,460,864 % % 499,223,228f% 37 &
B UWXNEEZ KB REATM s RE %
L 37 38 A D B AR B R £ il R BE I8 e
FRIBASIERE BT S BARAN4)5.37% 5.26% ©
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GLOSSARY
A R

In this interim report, unless the context requires otherwise, the RAGHIRER - B EBSHREIN - FHlFEE
following expressions have the following meanings: AR

“Achieve Bloom”

“Audit Committee”

[EZZEg
“Bapton”

[Bapton

“Beijing COFCO Plaza”

Mt ES ]

“Beijing Gloria Management”

MERELAEEE ]

m

Vil

=

Achieve Bloom Limited (/% BBR2AF]), a company incorporated in the BVI
with limited liability on 10 June 2011, which held 75% of the issued share
capital of the Company as of 30 June and is a wholly-owned subsidiary of
COFCO (HK)

FXERRR RZE——FRAATHREEBEXHESTMAIZERA
B BERAZTRH  HAEARATIS%EETRE  EHREEENEZENE

R A)

the audit committee under the Board
EEERTEZZES

Bapton Company Limited, a company incorporated in Hong Kong with
limited liability on 22 August 1986 and wholly-owned by Elab, Corp.

Bapton Company Limited * ®R— A NA\RFNAZ+ZBEEBZMK LB
[RAT ' HElab, Corp. 2B A

Beijing COFCO Plaza Development Co. Ltd. Gt RHEEBEEGRAR), a
company incorporated in the PRC with limited liability on 14 September 1987
and owned as to 60% by Top Spring and 40% by COFCO Investment as of 30
June

IRFRESERERAR  R—ANEFAATHEBEFREGAMKLIZE
RAGF  BEANA=TH  ABERETREZED RIFEB60% RA0%HE s

Beijing Gloria Properties Management Co., Ltd. Gt REIEMEEIEBR A F)),
a company incorporated in the PRC with limited liability on 24 February 2000
and owned as to 82.8% by Gloria Management and 17.2% by Beijing Kai Da
Jing Sheng Trading & Development Co. Ltd* (It RILIEERKLELREARD
Al), an independent third party

EREEYEERBERAR RCEEEF _A_+HBRAEPREIMKIZ
BRAF HYEMEEERBYE=SULRYESREBEERBERATD
RIHEE82.8% K 17.2%Ha
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F

“Board”
[EEg]

“Call Options”

[ R fE HaE ]

“China” or “PRC"

[ E

“COFCO (HK)"

[iEEE]

“COFCO Corporation”

[FigskE ]

“COFCO Group”
[COFCO Group)

v il

Glossary e FE &

the board of Directors

Exg

the call options to acquire the Retained Joy City Projects or relevant
companies holding such Retained Joy City Projects granted by COFCO
Corporation to the Company
HFEEERTARAREHARANBEREARNHIER SSEEZEEBRE
1338 B BB A 7

the People’s Republic of China, which shall, for the purposes of this interim
report, exclude Hong Kong, the Macau Special Administrative Region of the
PRC and Taiwan

hE ARKAME - ERPHREFTIEERRES  RFISIITRERAE

COFCO (Hong Kong) Limited (F 125 B (F8 ) FR A F]) (formerly known as
Top Glory Company Limited (B5FFBR 2 A1), Top Glory Holding Company
Limited (B4R HB R A F]), Top Glory Holding Company Limited (/5%
E AR A7A) and COFCO (Hong Kong) Limited (FEEREREB(EB)A
R 2 7])), a company incorporated in Hong Kong with limited liability on 14
August 1981 and wholly-owned by COFCO Corporation
FREBE(EB)ERAR(FIEENBERAR - BAZERBRAR - BBAHEE
BRARRTEEHEMER(FE)ARAR)  R—AN—F N \A+HBE
BAAMK I 2ERAR AR EEE2EHE

COFCO Corporation ( 1 12 &£ B A& R 2 &), a state-owned enterprise
incorporated in the PRC in September 1952 under the purview of SASAC
HFREEERAG R—ARAZFAAEPEEMRIZBEEZEE B
bE

COFCO Corporation and its subsidiaries, excluding the Group
HIEEELENBAR TREXREE

—E-MERREE PREEMERERAT
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Glossary o FE= &

“COFCO Investment”

[PIEEX]

“COFCO Land”

[FPIgEH ]

“COFCO Property”

[z |

“COFCO Shanghai”

[ EFiE]

“Company”

RN

COFCO Commercial Property Investment Co. Ltd. (P2 B XL E AR A R), a
company incorporated in the PRC with limited liability on 15 February 2007
and wholly owned by COFCO Corporation

HREBEREARAT RZEZELF _A+HABEFEAMKIZBERA
A BTREE2ERE

COFCO Land Limited (F1E@EH B R A F]), a company incorporated in Hong
Kong with limited liability on 23 June 2011 and wholly-owned by Achieve
Bloom

FREMERAR  RZE——FANAZF+=ZRAGEEFFMRLZBRA
Al BISXTEMA

COFCO Property (Group) Co., Ltd. (B E (£ B ) KO ER QX F)), a
company incorporated in the PRC with limited liability on 8 October 1993,
which is listed on the Shenzhen Stock Exchange (stock code: 000031) and
owned as to approximately 50.65% by COFCO Corporation
PREMERE)ROBRAR  R—AN=F+ANBEHRHZMKILE
RAGE - BPESEEBLS0.65%m - MAIESFZ S LT (ROK
§% : 000031)

Shanghai COFCO Property Development Co., Ltd.* (E)§FRBBEEZERER A
7)) (formerly known as Shanghai Liang Jie Property Co., Ltd.* (B8R R E it
EABREEAT])), a company incorporated in the PRC with limited liability on
1 December 1994 and owned as to 50% by COFCO (BVI) No. 94 Limited and
50% by COFCO Investment

LB REEXERBRAFA(AIBLELERABMWEBRELRARA) - K
—NMNEFE+ZA—BEFBEFMAIZZBRAF - ACOFCO (BVI) No.94
Limited R IEBEE S5 —FiExn

COFCO Land Holdings Limited, a company incorporated under the laws of
Bermuda with limited liability on 23 September 1992, the Shares of which are
listed on the Main Board of the Stock Exchange (stock code: 00207)
PREBMZERBRAR R—ANZFNAZ T =B REEFEEAETMK
SN2 BRAT - HRRGO BT FER BT (R ASE 0 00207)
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"CPS”

[ AR E ST ]

“Director(s)”

[E%]

“Gloria Management”

(BT E ]
“Executive Committee”
[HITEEZE ]

“Group”
[AR&EE]

u HK$ "

&)

“HKFRS”

[ BB RS %R

“Hong Kong”
(&% ]

“Independent Board Committee”

[BUEXZEE

Glossary e FE &

the non-redeemable convertible preference shares of HK$0.10 each in the
share capital of the Company
RABIIRA R FHRO0.1078 7T 2 7l & B 7] $5 A 48 55 ik

director(s) of the Company

RRREF

Gloria Properties Management Limited (1262 E 2B R A R)) (formerly
known as Focus Ocean Investment Limited (Z/8% & B R A7), a company
incorporated in Hong Kong with limited liability on 14 October 1994 and
wholly-owned by Full Praise Limited (&% A R A 7))
SHEMEERER AR (FIBEFREBRAR)  X—NAAmFE+A+MHA
ERBAMKILZERAR  BandRAREEHRS

Executive Committee of the Board

EFEGETHTZRES

the Company and its subsidiaries
EAN/NSID SRR =N

Hong Kong dollars, the lawful currency of Hong Kong

BREAEEEAT

Hong Kong Financial Reporting Standards

BB H S 2R

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

the Independent Board Committee, comprising all independent non-
executive directors (being Mr. LAU Hon Chuen, Ambrose Gas, /p, Mr. LAM Kin
Ming, Lawrence and Mr. WU Kwok Cheung wmH)

BUEFELZEES BHEBEYINTES(RRZR Lk Eesnes A Fu+
MR LA MR S e pam s ) K

—E-MERHHRE PEBRERERAR
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“independent third party”
[BrE=7

“Listing Rules”

[ EmAR AN

“Model Code”
[HREESFAID ]

“NDRC"

[EHZE

“Nomination Committee”

MERZEg

“Non-Competition Undertaking”

ESEEd

"PBOC"
[FEARIRT]

“PRC government” or “Chinese
government”

[ BB

a party who is not a connected person (within the meaning of the Listing
Rules) of the Group
WHAEENBEEALT(ETRAERE)NATLT

the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited
ERBMERGMAERARES LM

the Model Code for Securities Transactions by Directors of Listed Issuers as
contained in Appendix 10 to the Listing Rules
ERRAMESE AR EMBEITAETETES X HNEESFRD

the National Development and Reform Commission of the People’s Republic
of China (FEARAEMEEREENRELZESD)
FEARRNMBERERIINEEZES

the nomination committee under the Board

EEXgE T RRZES

the deed of non-competition dated 29 November 2013 executed by COFCO
Corporation in favour of the Company in relation to the Acquisition

FREER —_F-—=F+—- At BEREBALRRRTNTHFE

The People’s Bank of China (B A RER1T), the central bank of China
PR ARIETT - PEIRRTT

the central government of the PRC, including all governmental subdivisions
(including provincial, municipal and other regional or local government
entities)

REFRELT - BEABBRD B (BEE - mREMSESMHTBTER)
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“Registrar”

[BF &k ]

“Remuneration Committee”

[FHEZEE ]

“Restricted Business”

[ BRI ]

“Retained Joy City Projects”

[ERERUHIAR ]

“Retained Joy City Projects Entrustment
Contracts”

[ERBRUBIABRZREAH]

il _

Glossary e FE &

in respect of any class of share capital such place as the Board may from time
to time determine to keep a branch register of Members in respect of that
class of share and where (except in cases where the Board otherwise directs)
the transfers or other documents of title for such class of share capital are to
be lodged for registration and are to be registered

HAEMBERRAMS - EFFIRETEUFEZERIRAS KR EZ LMo M
R(GRIEFEFEERT)EIZARRAN 2B B M E X AEER
KT E AR

the remuneration committee under the Board

ExgE THHEZES

(a) the development, operation, sale, leasing or management of any property
project which is wholly designated for commercial purpose such as offices,
retail, shopping malls, hotels, resorts or serviced apartments; and/or (b) the
development, operation, sale, leasing or management of any mixed-use
complex project

(a) % - &% HE  HENEBREMNZMECERPEREIWEER -
DIt AR - TE - B35 BE - EBNSBERXRE - F1,/3k(b) B - &
g HE  HEXNEEAMNZRASGREEIER

Tianjin Joy City, Shanghai Joy City, Beijing Chaoyang Joy City, Beijing Xidan
Joy City, Yantai Joy City and Shenyang Joy City, which are developed under
the brand of “Joy City (R1%)" and are held by COFCO Corporation

VA TRBU | fn ke pa 3 M i B R BR A R ANIM - BB - IERH
AR - bR E RS -~ Ea AU SRS KR

the five entrusted operation and management contracts entered into
between relevant members of the COFCO Group and the Company on 29
November 2013 for the entrustment of the Retained Joy City Projects (except
for Shenyang Joy City) to the Group

COFCO Group#BRBARK B A R EAR A RIS ERE KR IE B OFB RUBERIN)
ZRTAEBMR - —=F+—AZ+hBFUNANEALEEREH

—E-MERHHRE PEELERERAT
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Glossary o FE= &

“RMB”
[ARE]

“SAIC”
(BxIATHRERZ®R]

“Sanya Hongxia”

[ =dpdTE |

"SASAC”

[BEEZ ]

[ &5 NS RA

“Shanghai Top Glory”

[ L8]

Renminbi, the lawful currency of the PRC
FEVEEEBARKE

the State Administration for Industry & Commerce of the People’s Republic of
China (FEARAFMBEBRR T{THERE /D)
FEARKMBEERIEHTHRERER

Sanya Hongxia Development & Construction Co., Ltd.* (= Zp4T &M ER
BBRAF]), a company incorporated in the PRC with limited liability on 14
November 2007 and owned as to 80% by Yalong Development (Sanya) and
20% by COFCO Hainan Investment Development Co., Ltd.* (FI2/GF1& &%
‘AR A7, a wholly-owned subsidiary of COFCO Corporation
—DHERAERRERAR  RZZEZLF+—A+TMNAEFREGERKL 2
BERAR BH=ZCTREERERTEEEL2EMBARTRESERELRES
PRAT D BIHEAB0% K 20% Ea

the State-owned Assets Supervision and Administration Commission of the
State Council (A EEEEEEREEZET)
%R AEEEEERLZE®

the Securities and Futures Commission of Hong Kong

BEEFMMEEHERZES

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
BB ENEST1ERF MBS

Shanghai Top Glory Real Estate Development Co., Ltd. (-/BIEF B X3RS
A "]), a company incorporated in the PRC with limited liability on 5 May
1998 and wholly-owned by Jetway Developments Limited
FEBNEXERERAR  R—ANN\FEARREFBEEMRIZIZAR
N BFEERBRARZERE
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“Shares”

[t ]

“Sichuan Gloria Management”

[Pl shE = E 2

“State Council”

[ BI#5 6 |

“Stock Exchange”
[ B¢ 232 i |

“Top Spring”

B ]

"Uss”

=

Glossary e FE &

ordinary shares of HK$0.10 each in the share capital of the Company
RRARBRAFFRRO0N0ETH B

Sichuan Gloria Properties Management Co. Ltd.* (P9I gl EEEAR A
Al), a company incorporated in the PRC with limited liability on 8 February
2002 and owned as to 94% by Gloria Management and 6% by Chengdu
Gloria Property Development Co., Ltd.* (X I K DEZRBR D A)), a
subsidiary of COFCO Corporation

WINEVEMEEEBRAR RZETZ_F_ANBEHFBGEMKZ 2 ER
NE - AYEDEEERTPREENBRAKMBIKDEERERRF D H
HHI4% N 6%

the State Council of the PRC (FF#E A FR A0 Bl [ 755652
FREE A RABEE SR

The Stock Exchange of Hong Kong Limited
ERBMARSHMBIRAT]

Top Spring Development (Beijing) Limited (M8 B2 E (4L =) BR A 7)), a
company incorporated in Hong Kong with limited liability on 18 June 1992
and wholly-owned by Sunny Ease Limited

BRERGLFARRR  R—ANZFRATN\BEFBEMKLZAR
NA BHRZERAGEZEHSE

United States Dollars, being the lawful currency of the United States of
America

IHEBEARBE AETEEET

—E-MERHHRE PEBRERERAR
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“Yalong Development (Sanya)”

[=SepREERM%

“Zhuoyuan Property”

[ =R E ]

"oy
[% |

Yalong Development Company Limited (= 5 50 52 /& B 2 i 15 B R A &)
(formerly known as Sanya Yalong Bay Development Co., Ltd.* (=52 7F %
& 2 B 15 B BR A &), a company incorporated in the PRC with limited
liability on 28 May 1992 and owned as to 50.82% by Yalong Development
(HK), 4.90% by Zhong Gu Group Sanya Trading Co., Ltd.* (FAR%E =5
¥ 5B 7A7F]), a subsidiary of COFCO Corporation, 1.27% by Mingcheng
Investment & Consultation Co., Ltd.* (BBIZE & AE R A 7)), a subsidiary of
COFCO Corporation, and 43.01% by certain other corporate and individual
shareholders who are independent third parties

D REEREROBRAR (B =0TREEREROERAR) - ©
—ANZFREAZFT N\AEREEMA L2 ERAR - AHEERERS (F
BIBRAR FREENBARTREE=ZZE56R A - PREEENE
NAARKREZATRARILBEECE =715 T HM D RMEARES 5
#H50.82% ~ 4.90% + 1.27% }43.01 % #

Zhuoyuan Property (Chengdu) Co., Ltd.* (2 &M E (&) BR A A)), a
company incorporated in the PRC with limited liability on 19 December 2006
and wholly-owned by Upper International Limited

SERME(KE)BRAF RZEZRFT_ATNABEFEFMKIZE
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CORPORATE INFORMATION
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DIRECTORS

Executive Directors

Mr. ZHOU Zheng (Chairman)
Mr. HAN Shi
Non-executive Directors

Mr. SHI Zhuowei
Mr. MA Jianping
Mr. MA Wangjun
Ms. JIANG Hua

Independent Non-executive Directors

Mr. LAU Hon Chuen, Ambrose GBss, /P
Mr. LAM Kin Ming, Lawrence

Mr. WU Kwok Cheung mH

AUDIT COMMITTEE

Mr. LAU Hon Chuen, Ambrose Gas, s (Committee Chairman)
Mr. MA Wangjun

Mr. LAM Kin Ming, Lawrence

Mr. WU Kwok Cheung mH

REMUNERATION COMMITTEE

Mr. LAU Hon Chuen, Ambrose Gas, Jp (Committee Chairman)
Mr. MA Jianping

Mr. LAM Kin Ming, Lawrence

Mr. WU Kwok Cheung mH

NOMINATION COMMITTEE

Mr. ZHOU Zheng (Committee Chairman)
Mr. LAU Hon Chuen, Ambrose Gas, Jp
Mr. LAM Kin Ming, Lawrence

Mr. WU Kwok Cheung mH

EXECUTIVE COMMITTEE

Mr. ZHOU Zheng (Committee Chairman)
Mr. HAN Shi

COMPANY SECRETARY
Mr. TSE Kin Wai

AUDITOR

Deloitte Touche Tohmatsu
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Corporate Information e A &) & #}

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
Bank of China (Hong Kong) Limited

REGISTERED OFFICE

Clarendon House, 2 Church Street
Hamilton HM 11, Bermuda

PRINCIPAL OFFICE IN HONG KONG

33/F., Top Glory Tower
262 Gloucester Road
Causeway Bay, Hong Kong

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE IN HONG KONG

Tricor Progressive Limited
Level 22, Hopewell Centre
183 Queen’s Road East
Hong Kong

COMPANY WEBSITE

www.cofcolandholdings.com

STOCK CODE
207
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