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FINANCIAL HIGHUGHTS

MR

RESULTS HIGHLIGHTS %4&ig=

For the six months ended 30 June

#BESA=THILKER
2014 2013

et
RMB Million RMB Million RMB Million
ARBEER ARKEBEET ARBBEET

Revenue Yias 1,465 3,474 -2,009
Gross Profit £ 323 970 -647
Net Profit/(Loss) #EF, 7% (E518) 4 201 -197
Attributable to: AR A &L ¢
— Equity Holders of the Company — AN A RIARIER A A 25 198 -173
— Minority Inferests — D BRARER i 5 (21) 3 24
Eamings/(loss) Per Share (RMB) &R & T, (E18) (AR TT)
- Basic —&EA 0.01 0.19 0.18
- Diluted —#5 0.01 0.19 0.18

REVENUE ANALYSIS Wiz 53

For the six months ended 30 June

BESA=1+HIESEAR

2014 2013 Change

—T—-MmF —T-=F B

RMB’000 RMB'000 RMB'000

ARETR AR¥ETT ARETT

Sales of properties #1258 & 1,177,966 3,295,810 2,117,844
Property management & other related services

W ETE N A AN AR R R TS 136,632 39,604 +97,028

Hotel and related services B & K Bt E AR 74,486 70,818 +3,668

Education & 39,565 37,666 +1,899

lease of properties M E 36,331 29,778 +6,553

Total 425t 1,464,980 3,473,676 2,008,696
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FINANCIAL HIGHUGHTS (Continved)
B EEE)
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As at the period/year end FEZHR,F R

30 June 31 December
2014 2013
—F—ME —_=F—= Change

~A=+H +=—A=+—H RMB million
RMB Million RMB Million (L
ARBEST AREBHET AREBHETT

Total Assets & EE42%8 26,532 21,740 +4,792
Total Liabilities B {&42%8 20,831 16,033 +4,798
Total Equity 1254858 5,701 5,707 6

TH 2014 REVENUE ANALYSIS
—T—-NFEEFFRRTH

Sales of Property
MEHE

lease of Properties
Q MEME

Property management & other
e related services
W3 E R I L A AR B R A%

Hotel and related services

B IE R BLE AR

a Education
HE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE W&k D

BUSINESS REVIEW

Results

During the first half of 2014, China experienced a number of changes
which had certain implications for its property market. Facing the ongoing
changes and the market downturn caused by a large backlog of properties,
a growing number of second- and third+ier cities relaxed property control
measures in the first half of 2014 to stimulate home purchases. In May
2014, the Chinese Central Bank required commercial banks to give priority
to loan demands for firstfime purchases of ordinary commercial residential
housing, as well as their timely approval and payment of qualified
individual housing loans and many Chinese cities gradually loosen the
property-purchasing restrictions. Both governmental measures mentioned
above acted as pushing forces for the growth of property transactions.
Benefiting from the positive signs from the government, strong support
from Greenland Holding Group and a flexible pricing strategy, the Group
achieved total contracted sales of RMB5,87 1 million, which is on track to

achieve its annual sales target of RMB12 billion.

During the six months ended 30 June 2014, the Group recorded a total
revenue of approximately RMB1,464,980,000, a decline of 58% from
the same period last year. The decline was mainly affributable to fewer
properties delivered during the period. Net profit attributable to owners of
the Company was approximately RMB25,113,000 during the six months
ended 30 June 2014, and RMB197,696,000 during the same period
last year. Basic and diluted earnings per share aftributable to owners of
the Company amounted to RMBO.01, compared with RMBO.19 per share
during the same period last year. The Board of Direcfors has resolved not
to declare any interim dividend in respect of the six months ended 30 June

2014.

E S0

E 35

R-ZT—FEE¥F  FEKREZREE - HEY
EMBER—ENFE - HHRENEERMAE
TEERMEMER 2 TSR - BARBZH KR
ZHETR T -NF ¥ FREFBER TS
i BRRIBEEERL c —E—WERA - hER
TREBERTABLERNENBETBREES
ERF R - ASERHE R M a EREAE
FEF - ARZHEBEHEHRANRERSE - Lt
BRI R MERREERNER ) - XER
B HE BV IEFI R 1 - A0 E AR IR A SR B A 58 K52
REBEEERRE  AREREANHEEAEAR
#5,871,000,0007C + ERARE120BITHFE
HEBR -

BHEZT-—MFEARA=THIERER - REEHES
BN AR, 464,980,0007T + BEF[F A
WA58% - T2RARMARNYESBRD - &
ECE-WFRA=THIEAER NRARHEE
AFEGHEERH R AREE25,113,0007T - =FFH
AR AR197,696,0007T « NATIHEHR ARG
BRERREERTNRARKE0OIT  ZFRH
ARARKOIOT - EREERETHEE-F
—HAEARA=TREREAZSIRMEMFHRE
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE D @)

BUSINESS REVIEW (coNTNUED) SO =)

Results (Continued) E 3 g

During the period under review, the total Gross Floor Area ("GFA") sold AREOEERN  2EHRSNEEMAZEmAE([ 42
and delivered amounted to 97,254 square meters, a 51% decrease from AN |)IEQ/ 254 FK R-BE—=FRHH
the 200,124 square meters sold and delivered during the same period BE L RRH200,124F 5 KFD51% < FE
in 2013. The average selling price still kept at a stable level of above BREBE=ZT—NFA=+HIEARBEDA
RMB10,000 per square mefer in the sixmonth period ended 30 June HERFSNREFTARARE10,000THIFREKRF
2014. Revenue derived from property sales was approximately RMB1,178 PEHEWEHBAREK,178,000,0007T @ &

million, a decrease of 64% from RMB3,296 million in the first half of —E—ZF F¥F ARES, 2060000007 T B
2013. The key projects completed and delivered in the first half of 2014 O4% c RZE—MNF ¥ FRT MM EZEE
are as follows: T

Approximate  Approximate

GFA sold and sales
delivered in  recognized in Average
1H2014 1H2014 selling price
2 2
—E—MNFE —T—MFE
L3E L3E
EH R TR RO
BB EmE SHES EHEE
sgm RMB’000 RMB/sgm
TR ARETIT ARET FhHX
The Metropolitan Kunming 40,659 332,489 8,178
B A E R
Greenland The Florea Haikou 13,915 252,557 18,150
SRt £ 15 pisqm|
Greenland Emerald Bay Changshu 8,762 130,250 14,865
AR5 E B
Tiffany Shanghai 11,102 119,149 10,732
BirE 8
Greenland Shanding Park Taiyuan 8,969 106,015 11,820
fobIL S E AR
Greenland Xi Shui Dong Wuxi 7,610 94,305 12,392
ARHFRKER mi5
Cambridge Forest New Town Shanghai 3,810 75,836 19,904
EE+ES apis]
Global 188 Suzhou 875 21,540 24,617
Ix¥K188 &M
Oriental Garden Shanghai 1,552 20,571 13,255
R EERT lnpis]
Sub-total 97,254 1,152,712 11,853

et
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DM E)

_/ | 27X 5 L ¢ \ o 5 [ =

BUSINESS REVIEW conminuEeD)
Results (Continued)

EIZOEE 2
EY ¢

Approximate
sales
recognized in
1H2014

(=3
—2—msF

T
REABHO L

S
RMB'000
ARETFTT

Tiffany — parking lof 7,920

BiRE—{=E

Greenland Xi Shui Dong — parking lof 7,320

AR PRKER — (= E L

Cambridge Forest New Town — 5,390
parking lot

BB —FHA

The Metropolitan — parking lot 1,930

RS AW — AL

Greenland Emerald Bay — parking lof 1,760

KRIIEERE — = E AL

Greenland The Florea — parking lof 934

AR SR8 — 1F

Sub-total 25,254

INGT

Total property sales 1,177,966

MEHEST

Contracted Sales

Despite fickle market sentiment, the Group strongly believes that demand for
costeffective properties among home buyers in cities with high disposable
income will continue. From January to June 2014, the Group recorded
a fotal confracted GFA of 814,052 square meters with a year-on-year
increase of 648,392 square meters, and achieved tofal confracted sales of
RMBS5,871 million with a yearto-year increase of RMB4, 173 million.

During the period under review, projects in secondHier cities continued to
be the main contributor of contracted sales. The key projects that contributed
significant volumes of contracted sales include Haikou projects (34%),
Hangzhou project (14%), Kunming projects (13%) and Nanning projects
(13%).

BHHE

BEMHRAAREER  AERERET KA
KFRHRTHBEEHARAR SN ENT
keE R T—E—AFZAH - AL
HEBANEEEERERS14052F 7K -
[F) L6 38 11 648,392 F 5 K - M& K4 & 45 Rl
A AR®ES5,871,000,0007T © BB INARE
4,173,000,0007T °

REREHA - —HRMTIRREEESOBEEENT

20 - AERMKIOAKHERNROIER BIFE

RAIE A (34%) « A NIEE (14%) - BFAIEE (13%) &%
EIEHE(13%) °



MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DT @)

BUSINESS REVIEW conmNuED)

Contracted Sales (Confinued)

By selling the whole office building in Nanning Greenland Center to a
local financial instituion in May 2014 at a total consideration of RMB488
million, RMB408 million of which has been paid in advance as a deposit
for transaction, the Group launched its new business of customized
large-quantity orders, which is expected fo grow strongly and confribute
significant amount of revenue in the future. Benefiting largely from the
Greenland brand and Greenland Holding Group's nationwide marketing
network and extensive project operation experience, the Group achieved
great success in pre-sale. For instance, Triumphal Arch located on Binggong
Road in Xuzhou of Jiangsu Province was successfully launched on 28 June
2014. The Project will be developed into a high-end community in Xuzhou
downfown jointly by the Group and China Resources Land Llimited. Given
the prime location, sophisticated community, superior product quality and

humanistic design, 277 units were sold within two days after launch.

Land Bank

Capitalizing on the rich resources and excellent credit support of its parent
company Greenland Holding Group and the cost-effective financing
channels offered by the capital market, in February 2014 the Group won
the bid for the land located in Xiuying District, near Wuyuan River in Haikou
[Hai Sen Lin Project] at a fotal consideration of RMB8.05 billion. The tofal
land area is 975,717 square meters, the planned GFA is 3,273,100
square meters and the average land price is approximately RMB2,460 per
square meter. The tofal project consists of residential, commercial properties
and office building, sports and culture center, and parks, and the land

premium shall be payable by installments pursuant to the contract.

In April 2014, the Group acquired a quality land parcel at base price on
Pingle Boulevard, Wuxiang New Area, Nanning City, Guangxi Zhuang
Autonomous Region (Nanning International Huadu Project) at a total
consideration of RMB459 million. The total land area is 98,600 square
meters and the planned GFA is 345,000 square meters, and the average
land price is approximately RMB1,330 per square meter. It is the second
plot of land the Group acquired in Nanning City after ifs first acquisition in
November 2013. The land is for residential purpose.

In April 2014, the Group also completed the capital injection of three
Kunming projects (Greenland Hai Po Lan Ting, Greenland Xiang Shu Hua
Cheng and Greenland Yunduhui Square) from Greenland Holding Group
approved in ifs exiraordinary general meeting by way of poll. The fotal site
area of the three projects is 285,704 square mefers and the planned GFA is
684,374 square meters. There will be a mixed development of residential,

office and commercial.

SE-MERERE o BMEBERARAT

¥FORE )

BHHE ©)

FEAR T -MERALBREARE
488,000,000 T (E A B 3B AREE408,000,000
STHEARBHES) MK S R L E2E
RIS LI AR © AN B I A B ST B3
% MIEREWLKEADEE - 1 AESRE
Klkas o AR EA AT EAN IR I8 R AT PR S
B2 EM A R R B E 0 IE B SEEE - AR
WIEE ARG EARY  BHITE - CATHE
BT E THRMYMEFIR B —mEx A=+ /\B
DK - 0B B A EE R E B ARA T
HEBBA BN T LRSS - B EE
KB RENLE  SHNERLEERAMLR
st 77fEBER B R ERERR BEY -

Tk
BREBARERERNEEERRELERX
FUAREATSAAERAEZNRERE  ~A&H
R =T —MF = ARIIEAINE DT BRI 55
BT OERMIAR) BRE/ARBB0.5E
TC e BEMEIERQYS, 717 ¥ K - RBEER
733,273,100 75K - MFEMERETF 7KL
AREE2,4607T - ZERE REE - BERMERBR
RN BEHRUEPL - ARDEARK - T
BERKNES BN -

RZF—OFMA  AEBNUEBKRE BN
EREAKBEAREETAKTE FERENE
B (HEERIEEHER)  BREAARE
459,000,0007T 42+ #hEER98,600F 5K -
REIREMER345000F 75K - MFEHER
BEFARHARE 330t - BEZE—=F+—H
BRWER - WHRASEREEMRENE —18
T o LEFEERE -

RZZ—MFOA - REBERERABZER SR
H=(ERAER (AREHME - St ERITEM K&
HWEHEES)NEE  ARIECRERRE
RIRE EARRRRTAMME - —(EE B &
BEIER285,704F 5K - Mat#ZEEMBER R
684,374F 5K - BIEER - MANEEIRA
B‘ZM -~

9

/| 2\ 5 L —¢ \ & ¥ | =
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DM E)

BUSINESS REVIEW conminuEeD)

Land Bank (Continved)

As at 30 June 2014, the Group held a land bank of approximately 13.75
million square meters, with prime sites strategically located in key cities
of regional economic importance in the Yangize River Delta and southern
China coastal area. The current land bank is sufficient to support the
Group's development pipeline for the next three to five years, but the Group
is continuously looking for high quality sites which demonstrate strong
potential.

Financial Restructuring

Through the diversified financing tools and channels in offshore and onshore
capital markets in second half of 2013 and 2014 af both corporate and
project level, the Group resfructured its financial position fo hold medium
to long term and relatively low cost bonds and loans, empowering the
Group with greater flexibility as it looks for ongoing market opportunities to
grow its business and increase its capital capability. Backed by the parent
company'’s strong credit support and a prudent financial approach, the
Group has achieved its target to decrease the average financing cost fo be
lower than 5.5% during the six months ended 30 June 2014.

In January 2014, the Group successfully issued RMB1.5 billion bonds at
the rate of 5.5% per annum due 2018.

In the same month, Xu Bao [HK] Co. lid., the project company 50% owned
by the Group and 50% by CIFI Holdings (Group) Co. lid, which wholly
owns Hangzhou Greenland Cifi City Project, obtained a three-year offshore
loan in US dollar and HK dollar with an aggregate amount equivalent to
approximately USD 320 million, and a three-year onshore loan facility of
RMB1 billion. It is provided under the facility agreements of the aforesaid
loan that if, among others, (i) Greenland Holding Group, the controlling
shareholder of the Company, ceases to beneficially own at least 51%
of the Company'’s issued share capital and the Company ceases to be
under the management control of Greenland Holding Group, or {ii] if the
entire issued share capital of SPG Investment XVII (BVI) Limited, a wholly
owned subsidiary of the Company, ceases to be beneficially owned by
the Company, the lenders may immediately cancel all or any part of their
respective commitments and the outstanding amount under the facility
agreements of the aforesaid loan together with interest accrued thereon may
become immediately due and payable.

In July 2014, the Group established a USD2 billion medium term note
programme under which it may issue Notes in series or franches of
aggregate nominal amount of up to USD2 billion (or its equivalent in other
currencies), which obtained a rafing of '‘Bal’ by Moody's, ‘BB+" by S&P
and 'BBB-'by Fitch, and issued USD500 million 4.375% notes due 2017
under the programme. The Group will flexibly drawdown the undrawn part
of the medium term note programme according fo the Group's operation.
The above medium term note programme and medium term notes are listed
on The Stock Exchange of Hong Kong Limited.

_/ _J )\ | ¢ \ U F [T

T 2)
REZ—FRNA=1TH  RNEEFALHEEHD
13,750,000 F 7K » SREMEH S R RII= A
KB E AR EEER AT BEIWHH
B - AEEMNRA LRHERITIFRE=
ERFNERFTFR - MAKEIRETEHSRAEKR
BRBNNEE LM -

:[Uﬂr

MEES

RIE—=FTH+FR_Z—NF  BBNRIE
SREATSEZEERAREEMNRE TAKR
B AEBEHEEMBRR - AsEhRAARAK
HHRENESRER  BAEEFABRREE
REFEHBROTSHEE - UBREEENETE
REN - BRETRRIR A A SR B RAB
i AEEDRBE-E-OFRA=TAILR
EARERFRERAMERS 5% BT

R-T—mE—F - AEERHETR TN
FRHH AR, 500,000,000 FFES5 5EE

Ik

o

BA  AEBEREEZER(EE)BRAR D HHEE
50% R 50%E=MIEE A EBE (BB)BRAFE
BTN HEENIER - WHSHERENASE
7 320,000,000 TH) = F B T B TLIRINE
Ko UARKESARBIOBTN =FHRAE
HEE - L ERRREREEE - WERRE)
(1R RABIERRRAAMIEREETEEREELRR
AIZDS1%EEITRARA R NEZ B4Rz
BREBERERIES : (i)W A a2 E&EFARSPG
Investment XVII (BVI) Limitedf 2202 21 TR AT B
BAARE=AES @ IERARRIRTHESS A
K2 EAERE D AE - M Ll ERe R E HR1E
THIAREE S BER ERHN S A B2 ER R LT o

RZE-—OFEtA AEBRIFXESHER
2,000,000,000%€ T H MRERT & - Bt - &
A E 1T E B4 5 & % % 2,000,000,0003 7T (3
NEMERAENSESR) D FZIH O RNT
B ZERBECRGREMNBal IFFE - RELEN
BB+ FTAR e[ BBB-I71 4R - WERE &%
IR & ©E /500,000,000 LK —F—+F 2
Hm 4. 375%R1E o AKE S RBEAR KB AL LMK
SRR ARIE A BIR0 RRIZERER D o badiep
HEEAHEILPMEENBBRARXZAER AR
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DT @)

BUSINESS REVIEW conmNuED)
Outlook

China's property industry is embracing a new phase of the development
cycle — the consolidation sfage. It's predicted that the strong will become
stronger and the weak will be marginalized and that industry consolidation
will accelerate. Therefore, it is a priority of the Group to achieve rapid
growth by sharpening its competitive edge and establishing strong
leadership.

In order fo do so, the Group will start by consolidating its own resources.
By relying on the strong background of Greenland Holding Group,
the Group's parent company, as a state-owned entferprise and ifs fine
government resources, the Group will be able to acquire land efficiently
at competitive prices and enjoy favorable terms and government support
during project implementation. The existing powerful Greenland brand
will be used for the Group's projects. As far as operations are concerned,
management and sales resources from the parent company will be fully
leveraged fo reduce operating cosfs and enjoy economies of scale. In ferms
of financing, the Group will adopt a flexible yet prudent approach to obtain

low-cost financing portfolio by the parent company’s excellent credit.

"Balance” will be one of the key words that guide the Group's direction of
its business development. It will stay tuned to everchanging market demands
and speed up the tumover of product development, contracted sales and
cash flow. It is, however, mindful of the risk of growing too rapidly and will
not sacrifice quality over speed. lts longferm development will focus on a

balanced pace of growth, quality products and sustainability.

The Group will mainly target prime sites in first and second-ier cities with
regional economic importance in the Yangize River Delta, southern China
coasfal area and southeast coastal area. The economic dynamics of these
thriving locations and the increasing size of the working-age populations
have been boosting the demand for affordable homes and better living

environments.

In terms of product strategy, for residential properties, the Group is
determined to develop quality products and selling them at affordable
prices. Quality products are not necessarily luxurious examples of
architecture, rather properties which pay attention to details and
functionality and offer high added value to homebuyers; for commercial
properties, builtto-suit and formulation of a substantial order model will be
the new directions that the Group will confinue to explore, and nurture it as

a pofential sfrong revenue driver.

SE-MERERE o BMEBERARAT
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DM E)

FINANCIAL PERFORMANCE

Revenue

The tofal revenue of the Group for TH2014 decreased by approximately
58% as compared to 1H2013, from approximately RMB3,474 million
to approximately RMB1,465 million, which was mainly due to fewer

properties delivered as compare with the same period in 2013,

Sales of property, the core business activity, generated revenue of
approximately RMB1,178 million, accounting for approximately 80% of the
fofal revenue of the Group. The revenue of the Group from other segments
includes lease of properties, property management and other related

services, hotel and related services and education.

1H2014

—®—msF

T
RMB’000
AR%ETF5

Sales of properties

_/ _J )\ | ¢ \ U F [T

IBRE

Iy 2o

AEER =B L FHBRER B =7
E AR HI58% » p 49 AR 3,474,000,000
UMD ELHARE,465,000,0007T + FE2HRP
BT -ZFEAMRARIYE -

MEHESZOLERLY  ELARAENHARE
1,178,000,0007C - {7 5 B #8 W 25 49 80% © 7
SERAEMOBHOREBEMEEE - MEEHE
R EADIERIARTS  BE REEERBARHEE -

Six months ended 30 June
BENA=THIL-EA
1H2013
—E—=f
L3
RMB'000
ARBTFT

RMB'000
ARMET T

MEHE 1,177,966 3,295,810 2,117,844

Property management & other related services

MIRETR Kk At AR RE RS 136,632 39,604 97,028

Hotel and related services

BIE R R E AR 74,486 70,818 3,668

Education

HE 39,565 37,666 1,899

lease of properties

MERE 36,331 29,778 6,553

Total

4aET 1,464,980 3,473,676 -2,008,696
Cost of sales SHERAE

Cost of sales decreased by approximately 54% to approximately
RMB1,142 million, as compared to RMB2,503 million in 1H2013. The
cost of sales mainly comprised land costs, construction costs, capitalized
finance cosfs and sales tax.

Gross profit and margin

Gross profit decreased to approximately RMB323 million from RMB970
million in TH2013 mainly due fo fewer properties delivered and gross
profit margin decreased from 28% to 22% due to the different product mix as

compared with the corresponding period last year.

HER AR R S4B ZE L AR T,142,000,000
T M E-ZFLEFEFRARARE
2,503,000,0007¢ « $HE M A E 2B L K
R RERA - BRNMCBERANIHER

EFRENE

EF R =T — =4 L} FHARKEG70,000,000
TERRE ) AR #6323,000,0007T + £ EHRRA
BAWE  ENXRANBNERES REFRHTR
T Ea28% FE22% o



MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE DT @)

FINANCIAL PERFORMANCE (CONTINUED)

Other gains and losses and other expenses

In 1H2014, the Group recorded other losses and other expenses of
approximately RMB20 million, which was mainly attributable to the default

payments.

Operating expenses

With the development and expansion of the Group, administrative expenses
and selling and markefing expenses increased from RMB166 million and
RMB38 million in TH2013 to RMB185 million and RMB88 million in
1H2014 respectively.

Finance Expenses
The finance expenses decreased from RMB232 million in TH2013 to
RMBQ2 million in 1H2014. This decrease was mainly because of the

sharp decrease of the expensed average financing cost.

Fair Value Gains/Losses on Investment Properties

The Group recorded fair value gains on investment properties of
approximately RMB116 million in TH2014, as compared with a loss of
RMBS50 million in 1H2013. The fair value gain was mainly atiributable to

the investment properties in Nanning and Wuxi.

Share of Gains/Losses of Associates and Joint Ventures

The Group recorded a profit from share of operating results of associates/
joint ventures in 1H2014 amounting to RMB42 million as compared to a
loss of RMB120 million in TH2013. The gains were mainly affributable to
the property delivery of Hai Chang Liu project in 1H2014.

Income Tax

Income tax decreased by 69% from RMB404 million in 1H2013 to
RMB125 million in TH2014. The decrease was mainly due fo less land
appreciation tax and entferprise income tax provision accrued for the

property delivery.

Profit Atiributable to Owners of the Company

The Group's profit atfributable to owners of the Company amounted fo
approximately RMB25 million during the period under review, a decrease
of 87% compared to RMB198 million in TH2013. The decrease was

mainly due to fewer properties delivered.

SE-MERERE o BMEBERARAT

MBRE (=)

H Aty 20 2 548 LA R H At B 32

RoT M DR - ARESS M EE R
FIZ 4 AR #20,000,0007T © FEHRELIH
CES

HEEMX

HRAEEZRRRER  TREBREERT
BHEXRADRBH T —=F ¥ FHARE
166,000,0007t & A R# 38,000,000 Nz —
T-MF FHFHARK 185000000t AR
#88,000,0007T °

rRIBE R A

MEXNAHE -_ZT-—=ZFLFXFHNARE
232,000,000TH AP E-T—MF EFFMAR
#02,000,0007T * &R > EEHRERLAFH
BB P AN A IR FRAKATER ©

BREMEAREEKE S
ARER—T-—MFLFFREREVEAAEE
WK ARB116,000,0007T - —F—=4F k¥
FRREEBARE50,000,0007T © At BEKE
FEHNEEREHNREYEMK

FEEBHE AR RAE R RN 518
REMP =T P ELFRISREERE A
PR LEEHRFIARK 42,000,000 - =%
— = F L F A REERAR20,000,0007T °
BEWHDEERRAN T —NF LEERFER
TR E AT -

Fria#

ERB T =ZFL¥XFHNARE
404,000,0007¢ F#69%ZE —F — & L ¥ 41
AR#125,000,0007 + TEEREYEIHR
FH L IR ED R RSB R BRI FEL -

FATBH AL F
REEREBERARFEARRER AREBFHA
R#25,000,0007C * H-B—=F FEFHAR
#198,000,0007TH 2 87% + £ B MR XA
YE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DM E)

FINANCIAL PERFORMANCE conTNUED)

Financial Position

Total equity of the Company was RMB5,701 million as at 30 June 2014
(31 December 2013: RMBS5,707 million). Total assets amounted to
RMB26,532 million (31 December 2013: RMB21,740 million) and total
liabilities stood at RMB20,831 million (31 December 2013: RMB16,033

million).

Liquidity and Financial Resources

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

projects.

Net gearing [fofal borrowings less cash and cash equivalents (including
restricted cash) over tofal equity) stood at a level of 151% as at 30 June
2014 (100% as aft 31 December 2013). The Group had total cash and
cash equivalents (including restricted cash] of RMB2,107 million, tofal
borrowings of RMB10,742 million and an equity base of RMB5,701
million as at 30 June 2014.

Treasury Policy
The business transactions of the Group were mainly denominated in
Renminbi. Apart from fund raising transactions in the capital market, there is

limited exposure in foreign exchange risk.

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

monitored at Group level.

In accomplishing the aim of minimizing inferest risk, the policy of the Group
is fo confinue moniforing and managing the Group's loan portfolio closely
by its existing agreed interest margin spread with market interest rafes and

offers from banks.

Credit Policy

Trade receivables mainly arose from sale and lease of properties.
Receivables in respect of sale and lease of properties are settled in
accordance with the terms stipulated in the relevant sale and purchase

agreements and lease agreements.

_/ | 2\ J I ¢ \ U & [ A%

B FRIA )

ARSI

RoT-—mEXA=+H BEOEAARE
5701,000000c(ZE—=F+=-_A=+—
H: AR¥S5707,000,0007T) - a8 EAAR
#26,532,000,000(ZE—=F+_A=+—
H: ARE21,740,000,0007T) © M EE8| 4
B ARE20,831,000,000c(ZFE—=F+=
A=+—H : AR¥16,033,000,0007T) °
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FINANCIAL PERFORMANCE (conTNUED)

Pledge of Assets

As at 30 June 2014, the Group pledged properties, land use rights and
time deposit with a carrying value of RMB5.6 billion to secure bank
facilifies granted to the Group. The fotal secured loan balance outstanding as

at 30 June 2014 amounted to RMB4.8 billion.

Financial Guarantees
As at 30 June 2014, the Group provided guarantees to banks for:

rm)

Mortgage 78

SE-MERERE o BMEBERARAT

MBREA =)

BERE

R-B-—MEXA=+H  AEEEEEDES
ARMESOBTMME « + i B R 2 S5
W ST AREGRTEE c AT W
NAZTE - MREEEERNERERBERA
R ABIETT o

MRk
R=Z-—MFEXAZ+A  AEERUTEERR
TTHRAER :

31 December
2013
=4
+=-A=+—~
RMB'000
ARETTT

506,948

30 June
2014
—E—E

»~A=+H
RMB’000
ARETR

1,643,680

Capital Commitment

BEXxkiE

30 June 31 December
2014 2013
—T—MEF —E—=F
+=A=+—8
RMB’'000
ARET T

~"A=t+H
RMB’000
AR®FR

Property development activities: MERERET
— Contracted but not provided for — BRI ERER 4,746,143 7,735,884
— Authorized but not contracted for — B REERFTL 14,844,320 2,722,895
Total of property development YRR A 19,590,463 10,458,779
HUMAN RESOURCES ANER

As at 30 June 2014, the Group employed a total of 1,931 employees
[30 June 2013: 1,843). The Group has adopted a performance-based
rewarding sysfem fo motfivate its sfaff. In addition to a basic salary, year-
end bonuses are offered to staff with an outstanding performance. Share
award schemes were adopted fo atfract and refain talent fo contribute to
the Group. In relation fo staff training, the Group also provides various staff

programs to improve their skills and develop their respective expertise.

RIBE—NERA=+TH NEBELHERT 93]
ZREE(ZZE—=F"A=1H : 1843%ESE) °
REBET - AREERA-ERRRHHH R
HIE o FREAF I TERRHARHNE TR
FRRICAL - AR A7) SR+ I AR 5| R BB A
TRAEEN - BHEITEIIIE - AEETTR
HERE THIIRE - MRITRENRMRERE
EEAMER -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2014, the interests of each Director and chief executive
of the Company in the shares, underlying shares or debentures of the
Company or any associated corporation (within the meaning of the
Securities and Futures Ordinance (“SFO”)) which (a) were required to be
nofified fo the Company and The Stock Exchange of Hong Kong Limited (the
"Stock Exchange’) pursuant fo Divisions 7 and 8 of Part XV of the SFO
(including inferests and short positions which they are taken or deemed to
have under such provisions of the SFO); or [b) were required, pursuant to
section 352 of the SFO, to be entered in the register referred to therein; or
[c) were required, pursuant to the Model Code for Securities Transactions

by Directors of listed Issuers [the "Model Code”) to be notified fo the

EENESFNER
RIZE—MFRA=1TH ARRSEFRITHE
BN R RS ATEBEE (3% R EF LR K
{7 B REAE MRS ) 09ty - HERD SES
A (o) AREBE S LB RGIEXVERE RES
DEFHERNRRILBRBMAEZSAER AR (B
Fi ) a0t (B RIBRE 77 R B (RG]0 B BB 155K
EFRWEFIRERENEEIAR) © K(bJRE
75 N BB 15D 58 352 {6 B RE s MRz IR B Pl B 7T
EHELS © slc)/BIRIE EMBEITAERETESFR
e Al ([ R 2P RI D) MZAM G AR R R
FrEVHEZRLEAT -

Company and the Stock Exchange were as follows:

(i) long position in shares of the Company:

Capacity and

Name of Director nature of interest

SipRiEmNE

Interest of controlled

Mr. WANG Weixian

FTEREBLE corporation (Note 1)

PRGN A (M)

Beneficiary of discrefionary
trust (Note 2)

BB EREREA (HR2)

(i) RARFRHOKE :

Number of

Number of non-voting
Ordinary convertible Approximate
shares/ preferred percentage of
Approximate shares (“CPS”)/ shareholding
percentage of Approximate in the
shareholding percentage of Company’s
in Company’s  shareholding issued share
Ordinary in Company’s capital

Shares CPS

ERRECTER

B ([ Tk

TERKE - BERDBE

REAT] REATTER

LiEREHRE EERHFERE

L EO=R 7 4 L EO= 0 14
6,550,173 114,818,392 4.61%

(0.57)% (7.73)%
123,450,826 405,393,312 20.12%

(10.81)% (27.29)%



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
TEERRHEMER (#)
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DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)
[i)  long position in shares of the Company: (Continved) [

SE-MERERE o BMEBERARAT

EENREFIER 2

| REAREROOEER : (&)

Number of

Number of non-voting
Ordinary convertible Approximate
shares/ preferred percentage of
Approximate shares (“CPS”)/ shareholding
percentage of Approximate in the
shareholding percentage of Company’s
in Company’s  shareholding issued share
Capacity and Ordinary in Company’s capital
Name of Director nature of interest Shares CPS (Note 4)
ERRETER
B ([ TEk REAT
TERME - Bik)BE BT
REAT RELTUER BRARIFIRE
LERMERE EERNERE L EO=R 07 4
S Rzt MYER meE Rt (PFi=t4)
Ms. WANG Xuling Beneficial owner 4,000,000 - 0.15%
ThzEL+ BREAA (0.35%)
Interest of controlled 10,250,448 - 0.39%
corporation (Notfe 3) (0.90%)
Syl w R (L 3)
Beneficiary of discrefionary 123,450,826 405,393,312 20.12%
trust (Note 2) (10.81)% (27.29)%
WIS EFEXEA(HEE2)
Mr. YOU Defeng Beneficial owner 3,000,000 - 0.11%
piZhye e EREEA (0.26%)
Mr. CHEONG Ying Chew, Henry  Beneficial owner 500,000 (0.04%) - 0.02%
SREH A BEnEAA
Mr. FONG Wo, Felix, JP Beneficial owner 500,000 (0.04%) - 0.02%
FFMFEE(CRFHEL) BEmEaA A
Mr. KWAN Kai Cheong Beneficial owner 500,000 (0.04%) - 0.02%
RSt EREEA
Notes: PREE -

(1) Mr. WANG Weixian was deemed to be interested in 6,550,173 (1)
Ordinary Shares and 114,818,392 CPS which are held by Prestige
Glory Enterprises Limited. The entire issued share capital of Prestige
Glory Enterprises Limited was beneficially owned by Mr. WANG
Weixian.

FTRESERRREFO,550,173K & E
B % 114,818,302 f% 7] 5 #a (B 5 ik 2 #2
@ &ER BPrestige Glory Enterprises
Limited#5 & ° Prestige Glory Enterprises
limitedZ TBEEETRARERELEER

"E -
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Confinued)

EER
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DIREC

R EMER (#)

TORS’ INTERESTS IN SECURITIES

(CONTINUED)

(i) long

posifion in shares of the Company: (Confinued)

Notes: (Continued)

(2]

(4)

Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed to
be interested in an aggregate of 123,450,826 Ordinary Shares and
405,393,312 CPS, which were held by SPG Investment Holdings Lid.
and Brilliant Bright Investment Limited, respectively:

(a) 101,348,328 Ordinary Shares and 405,393,312 CPS were
held by SPG Investment Holdings Ltd. which is a wholly-owned
subsidiary of SPG Asset Management Limited. The entire issued
share capital of SPG Asset Management Limited was held by
Brilliant Bright Investment Limited; and

(b) 22,102,498 Ordinary Shares and nil CPS were held by
Brilliant Bright Investment Limited.

Brilliant Bright Investment Limited is a wholly-owned subsidiary
of HSBC International Trustee Limited which was the trustee of
a discretionary frust of which family members of Mr. WANG
Weixian (including Mr. WANG Weixian and Ms. WANG
Xuling) were discrefionary beneficiaries.

Ms. WANG Xuling was deemed to be interested in 10,250,448
shares, which were held by Boom Rich Investments Limited and was in
turn entirely beneficially owned by Ms. WANG Xuling.

Representing the issued and fully paid-up capital of the Company as
at 30 June 2014 comprising 1,142,291,423 Ordinary Shares and
1,485,529,260 CPS.

Save as disclosed above, as at 30 June 2014, none of the Directors,

chief executives of the Company and their respective associates had any

personal, family, corporate or other interests or short positions in the shares,

underlying
corporation

shares or debentures of the Company or any of its associated
s [within the meaning of Part XV of the SFO)] which would have

to be notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including inferests or short positions which

they are ta

ken or deemed to have under such provisions of the SFO), or

which were required, pursuant to section 352 of the SFO, to be entered

in the register referred fo therein, or which were required, pursuant fo the

Model Code, to be nofified to the Company and the Stock Exchange.

EENEHFNER 2

i}  RERBROHESR : (&)
BisE : ()

2) FTREAERIMELXLIZEERAR
B 6 123,450,826 & & i@ B’ &
405,393, 31 2R AT SR B SRR 2 a - 5%
Z1 53 RIFSPG Investment Holdings Ltd.
KBrilliant Bright Investment Limited$§ A :

(a) 7% 81101,348,328 ik & @ Ik &
405,393,312 1% o] $5#2 (& 55 iR J9 &
SPG Investment Holdings ltd 355 -
#Z XA RSPG Asset Management
limited 2 2 & F R A  SPG Asset
Management limited Z FT B B 24T
A Brilliant Bright Investment Limited
BA Rk

b)  A822102408KEBRKETR
A 3 ¥ & 55 IR 7Y @ Brilliant Bright
Investment Limited 4 ©

Brilliant Bright Investment Limited &
HSBC International Trustee Limited 2
2&F A MHSBC International
Trustee Limited & A E1& B o A KRR
B(BIETRELARTMELZL)
RMNERBEANREETZIZFTTA

(3) THZELZ TR B Boom Rich Investments
Limited# B ®8910,250, 448 1 A 1
= BEROGEAMATIRELLITEES
WA -

(4)  BAARRFAR-_T-EFANA=THHEHE
TRERRAE - B351,142,291,4230k %
AR 1,485,529, 2600 AT HAE S AR o

B EXPREESN M2 —FERA=FTH &
RAEE THRAHRIESZEANBEARER
A Sk AR AER AR (E & R a7 LB R A1 XV
BBy - HERDRESFTREREARERE
5 REBEIRGIEXVIBE RES DA MERNRE K
BZAEEMEA - Rik - ARSEMERIOAR
(BRZEREBEESZLPEHRIINBRBIEIWEF
SGFRANERIRE)  RBARBES LR
{5155 35 2R FCER MR R DI it 2 B Re i B0 (£ A
A FR -~ RAISEMERIORE - RERBIRE
STAIMAEARE R ZAOERMEA - Rik - 2
A EAMERIAR -
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
TEERRHEMER (#)

SUBSTANTIAL SHAREHOLDERS EERE

Other than interests disclosed in the secfion headed "Directors’ Inferests in b ETESERFEHFER | — BT ENERIN
Securities” above, as at 30 June 2014, according fo the register of inferests RZZE—NFARA=FH  BREARAREEFESR
kept by the Company under section 336 of the SFO, the following entities S IEBIE 336K B E R SR MR
had interests or short positions in the shares or underlying shares of the H B EE AN TR SR BERR D P HE B AR EH &
Company which fall fo be disclosed to the Company under Divisions 2 and HEROIEXVEBE2 R EIDMBAMAD A HEEN

3 of Part XV of the SFO: HERTURA -
Number of
Ordinary Approximate
shares/ Number percentage of
Approximate of CPS/ shareholding
percentage of Approximate in the
shareholding percentage of Company’s
in Company’s shareholding issued share
Capacity and Ordinary in Company’s capital
Name of shareholder nature of interest shares CPS (Note 5)
TR NEAT
LEAER BEREE 25T
REAT] REATEGR BAFFIRE
LERNFERE EXROEERE #Bxaatt
SR RiERE BLaate BLaHmtt (PEES5)
Gluon Xima International Limited Beneficial owner (Note 1) 685,374,853 891,317,556 60.0%
RIEFBEEBR AR EmEa A 60.0)% (60.0)%
Greenland Holding Group Interest of controlled 685,374,853 891,317,556 60.0%
Company Limited corporation (Note 1) 60.0)% (60.0)%
IR EE AR AR Syl A A (MR
SPG Investment Holdings Lid. Beneficial owner 101,348,328 405,393,312 19.28%
(Notes 2 and 3) (8.87)% (27.291%
EmlEa AME2%3)
SPG Asset Management Interest of controlled 101,348,328 405,393,312 19.28%
corporation (8.87)% (27.29)%
(Notes 2 and 3)
S i NGIL 3
(F=E2K%3)
Prestige Glory Enterprises Limited Beneficial owner (Note 3) 6,550,173 114,818,392 4.61%
HEmEa AMEE3) 0.57)% (7.73)%
Brilliant Bright Investment Limited Beneficial owner 22,102,498 - 0.84%
ERnBEBA (1.93)%
Interest of controlled 101,348,328 405,393,312 19.28%
corporation (8.87)% (27.29)%
(Notes 2 and 4)
S i NGIL 3
(M=E2R%4)
HSBC International Trustee Limited ~ Trustee (Note 4) 123,450,826 405,393,312 20.12%
ZEEA(HI7E4) (10.81)% (27.29)%
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Confinued)
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SUBSTANTIAL SHAREHOLDERS conmNUED)

Notes:

(1)

(2)

(3]

(4)

(3]

685,374,853 Ordinary Shares and 891,317,556 CPS were
held by Gluon Xima International Limited ("Gluen Xima") which
was a wholly-owned subsidiary of Hong Kong Vee Eight Limited.
The entire issued share capital of Hong Kong Vee Eight Limited was
held by Greenland Holding Group Company Limited ("Greenland
Holding"). Each of Hong Kong Vee Eight limited and Greenland
Holding Group Company Limited was deemed to be interested in
685,374,853 Ordinary Shares and 891,317,556 CPS under the
SFO.

101,348,328 Ordinary Shares and 405,393,312 CPS were held
by SPG Investment Holdings Lid. which was a wholly-owned subsidiary
of SPG Asset Management Limited. The entire issued share capital of
SPG Asset Management Limited was held by Brilliant Bright Investment
Limited. Each of SPG Asset Management Limited and Brilliant Bright
Investment Limited was deemed to be interested in 101,348,328
Ordinary Shares and 405,393,312 CPS under the SFO.

Mr. WANG Weixian was a direcfor of SPG Investment Holdings Ltd.,
SPG Asset Management Limited and Prestige Glory Enterprises Limited.

Brilliant Bright Investment Limited is a wholly-owned subsidiary of HSBC
International Trustee Limited which was the trustee of a discretionary
trust of which family members of Mr. WANG Weixian (including
Mr. WANG Weixian and Ms. WANG Xuling) were discretionary

beneficiaries.

Representing the issued and fully paid-up capital of the Company as
at 30 June 2014 comprising 1,142,291,423 Ordinary Shares and
1,485,529,260 CPS.

FERE =)

PiaE

(1]

(2]

(3)

(4]

(5]

R OBr 685374853 Kk E @ K K
891,317,556 [ AJ #8448 55 B Ty 18 [&
FHIERER A (BERB D EHE - 18
P& %1% /SHong Kong Vee Eight Limited 2 &
&7 e Hong Kong Vee Eight Limited
ZHBERTRAAZBEREEEGR
NE([&BIER )6 - REBEFES L
E %M - Hong Kong Vee Eight Limited &
BWERERFRAFZERER/ESR
685,374,853 &AL 2 891,317,556 %
IR B R feas

& B 101,348,328 Bk E B K& X
405,393,312 i 7] & i B £ B Ty
SPG Investment Holdings ltd. # &
SPG Investment Holdings Lid./2SPG Asset
Management Llimited 2 2 & F+ 2~ &) ©
SPG Asset Management limited 2 FT B
B 17 IR A A Brilliant Bright Investment
Limited 5 & - RIBEF 5 KB E KRG
SPG Asset Management Limited &Brilliant
Bright Investment Limited & B # 1R A% A
101,348,328 A% & @ fx 5&2405,393,312/%
AIEREB R A

FEB LA TISPG Investment Holdings Lid.
SPG Asset Management Limited f2Prestige
Glory Enterprises Limited 2 % ©

Brilliant Bright Investment Limited ZHSBC
International Trustee LimitedZ 2&F A A]
fIHSBC International Trustee Limited BIAE
BELRERGKRE (BREITEELEERER
EZu L) RBEX R ANBIEETE X
Ao

ARBR-_E—HFRRA=THNHEHE
TREBRERA - B351,142,291,4230 %
AR 1,485,529, 260/ AT EBHA(E SE AR o
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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CORPORATE GOVERNANCE
During the six-month period ended 30 June 2014, the Company has

complied with the code provisions sef out in the Corporate Governance
Code and Corporate Governance Report ("CG Code”| contained in
Appendix 14 of the Rules (the “Listing Rules’) Governing the listing of
Securities on The Stock Exchange of Hong Kong Limited, except for code
provisions A.2.1, A.4.2 and E.1.2 as described below.

Code Provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2014 to 30 June 2014, Mr. CHEN Jun has
undertaken the role of both Chairman of the Board and Chief Executive
Officer of the Company. The Company considers that the combination of
the roles is conducive to the efficient formulation and implementation of the
Group's strategies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company’s affairs by the
Board which meets regularly o discuss and determine issues conceming the

operations of the Group.

Code A.4.2 stipulates that all directors appointed to fill a casual vacancy
should be subject fo election by shareholders at the first general meeting
after their appointment.

Pursuant to the Company's articles of association, any person appointed
as a Director by the Board shall stand for reelection at the next following
annual general meeting of the Company. Such arrangement is considered
appropriate in light of the requirement of paragraph 4(2) of Appendix 3 to
the Listing Rules which requires that any person appointed by the direcfors
to fill o casual vacancy shall hold office only until the next following annual

general meetfing and shall then be eligible for re-election.

Code E.1.2 stipulates that the chairman of the Board should attend annual
general meetings. The chairman of the Board did not attend the annual
general meeting of the Company held on 3 June, 2014 due to other

business commitment.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code for Securities Transactions by
Direcfors of Listed Issuers (the “Model Code"| as set out in Appendix 10
to the Listing Rules as its code of conduct for dealings in securities of the
Company by the Directors. Based on specific enquiry by the Company,
all Directors have confirmed that they have complied with the required
standards set out in the Model Code during the six months ended 30 June
2014.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Confinued)

CEEARREMER 0

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company's listed securities during the six months
ended 30 June 2014, except that the trustee of the Company's share
award scheme, pursuant fo the terms of the trust deed of the share award
scheme, purchased on the Stock Exchange of Hong Kong Limited a
fotal of 1,050,000 shares of the Company at a tofal consideration of
HK$3,765,398.

USE OF PROCEEDS

Reference is made to the announcement of the Company dated 8 May
2013 and the circular of the Company dated 11 July 2013 regarding the
subscription by Gluon Xima for Subscription Shares at the total consideration
of approximately HKD2,996 million. The amount of nef proceeds (after
deduction of expenses) from the Subscription was approximately HKD2,940
million. The Company has utilised first, approximately HKD 1,340 million
for the payment and safisfaction of the Special Dividend; and second,
approximately HKD 1,600 million for general corporate purposes of the

Group (including the future development of the Group's real estate projects).

AUDIT COMMITTEE

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

independent non-executive Directors of the Company.

Mr. Jiang Simon X refired by rofation as an independent non-executive
director of the Company with effect from the conclusion of the annual
general meeting of the Company on 4 June 2014. Following his refirement,
Mr. Jiang also ceased to be a member of the Company's audit, nomination

and remuneration committees.

The audit committee has reviewed the interim results for the six months

ended 30 June 2014 with the management of the Company.

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

Chairman

Hong Kong, 29 August 2014
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REPORT OF THE AUDITORS
- EIE e

To the board of directors of
Greenland Hong Kong Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Greenland Hong Kong Holdings Limited (the “Company”| and its
subsidiaries (collectively referred to as the “Group”) set out on pages 25
to 68, which comprise the condensed consolidated statement of financial
position as of 30 June 2014 and the related condensed consolidated
statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the six-month period
then ended and cerfain explanatory notes. The Main Board Listing Rules
Governing the Listing of Securifies on The Stock Exchange of Hong Kong
Limited require the preparation of a report on inferim financial information
fo be in compliance with the relevant provisions thereof and Infernational
Accounting Standard 34 “Interim Financial Reporting” [“IAS 34") issued
by the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with 1AS
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.

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 stafements 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 audift. Accordingly we do not express an audit opinion.
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REPORT OF THE AUDITORS (Continved)
PR S (7)

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 IAS 34.

OTHER MATTER

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
nofes included in the condensed consolidated financial statements for the
sixmonth period ended 30 June 2013 were reviewed by another auditor
who expressed an unmodified review conclusion on those statements on
2 August 2013. The comparative condensed consolidated statement of
financial position as at 31 December 2013 and the relevant explanatory
nofes included in the consolidated financial statements for the year ended
31 December 2013 were audited by the same auditor who expressed an

unmodified opinion on those statements on 12 March 2014.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

29 August 2014
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“E-METERE o BMEBERARAT

CONDENSED CONSOLDATED STATEMENT OF PRORIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRFe R R A2 EAER

For the six months ended 30 June 2014
2 F—OFENA =1 HIENEA

Six months ended 30 June

HBESA=THIL<EAR

2014 2013
—F-mF —T—=F
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Unaudited)
(REEEZ) (REeEZ)
Revenue s 4 1,464,980 3,473,676
Cost of sales SHERA (1,142,037) (2,503,313)
Gross profit EF 322,943 970,363
Other gains and losses and other expenses  EAt Ui as R ETE LA K H RIS 5 (20,493) 12,528
Selling and marketing costs $HE N i ER AN (88,226) (38,349)
Administrative expenses THER (184,699) (165,783)
Finance income BhE WA 56,736 47,070
Finance expenses A& B AN 6 (91,563) (231,709)
Net foreign exchange (losses) gains 5 (B8 ) W F58 (24,091) 33,088
Fair value changes on financial derivatives TESMIANARBEEZD = 48,031
Fair value gains (losses) on KREMEAREE
investment properties Wezs (B518) 11 115,821 (49,721)
Net gain on disposal of interest in a subsidiary H& T2 AR 2 W25 F 5 - 99,090
Share of losses of associates FE(GEE A RIE R = (92,615
Share of gains (losses) of joint ventures EiRAEERE(ER) 42,459 (27,044)
Profit before income tax BrFRiSH AR 128,887 604,949
Income tax expense s> 7/ (125,039) (403,914)
Profit for the period HigF 3,848 201,035
Profit for the period attributable to: AT ARG A -
Owners of the Company ViN/NETE 2SN 25,113 197,696
Non-confrolling inferests Bl T (21,265) 3,339
3,848 201,035
Earmings per share: BN
Ordinary share (basic and diluted) (RMB) LAk (EANREE)
(AREE) 10 0.01 0.19
Convertible preference share ATERE R (R HE)
(basic and diluted) (RMB) (ARE) 10 0.01 N/ATE

25
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CONDENSED CONSOUDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continved)

ERGERERAMEENER @)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

Six months ended 30 June

BEARA=THILKEAR

2014 2013
—T—mE —T—=F
RMB’000 RMB’'000
ARSETT ARETTT
(Unaudited) (Unaudited)
(REER) (R#eEZ)
Other comprehensive (expense) income: Hib 2w (FEZ)WA :
ltems that may be reclassified subsequently to  Ef& R EFH AR B
profit or loss: ZHER :
Exchange differences arising on translation MEEANEL =R (23,374) 1,008
Other comprehensive (expense) income HAEMEE(FE) WA -
for the period, net of income tax EYEES (23,374) 1,008
Total comprehensive (expense) income BHAzE(AX)WALLEE
for the period (19,526) 202,043
Total comprehensive (expense) income UTALTELZE(FES)
attributable fo: WA sa%E
Owners of the Company RRaER A 13,426 198,704
Non-controlling interests JEIEAR RS (32,952) 3,339
(19,526) 202,043




“E-METERE o BMEBERARAT

CONDENSED CONSOLDATED STATEMENT OF FINANCIAL POSITION

FEﬁ 1‘/—.1_\

As at 30 June 2014

—E-mFE~NA=1H

BN R

As at As at
30 June 31 December
2014 2013
R-ZT—NF
~A=+H
RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Audited)
(REEER) (FEEZ)
NON-CURRENT ASSETS knBEE
Property, plant and equipment Y R REE 895,985 022,979
Infangible assefs BIVEE 1,454 1,476
land use rights {5 R4 74,017 74,953
Other investments HpRE 2,800 2,800
Investment properties REME 11 2,356,000 719,000
Properties under development RPN 12 8,727,764 6,832,762
Inferests in associates il lNE v ey 3,509 3,509
Interests in joint ventures SRR 14 852,625 677,111
Llong-term receivable RHRE WK 15 1,054,888 673,627
Deferred tax assets EEFIBEE 163,900 212,882
Total non-current assets EmBEELTE 14,132,942 11,121,099
CURRENT ASSETS RENEE
Properties under development KR 12 4,790,835 2,205,091
Completed properties held for sale ERKRFEMHE 13 2,104,383 2,651,528
Tax recoverable G EEE 60,625 Q1,175
Trade and other receivables, deposits and JE LT B 50 e L At FE W SR IR
prepayments e KIaftIE 16 3,214,771 3,873,523
Llong-term receivable within one year —FRE|HA R EAEW K 15 121,311 125,561
Restricted cash TIREIIRE 17 346,897 749,693
Cash and cash equivalents HERIESEEY 18 1,760,322 022,037
Total current assefs MENEELRTE 12,399,144 10,618,608
Total assets BERE 26,532,086 21,739,707
EQUITY BiE
Share capital R 22 1,068,154 1,068,154
Share premium A& 735 (B 2,362,986 2,362,986
Reserves i 822,293 833,173
Retained earnings IREB &R 1,276,738 1,355,871
Total equity attributable to owners  F AT HH A E(LESEE
of the Company 5,530,171 5,620,184
Non-controlling interests FEiE R eSS 171,177 86,889
Total equity HER4EE 5,701,348 5,707,073
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CONDENSED CONSOLDATED STATEMENT OF FINANCIAL POSITION (Continved)

EBRARE ISR R R (#)

As at 30 June 2014
R—EFE—FEANA="1H

As at As at
30 June 31 December
2014 2013
N=T—ME RZE—=%F
»A=+tH +—-A=+—H
RMB’000 RMB’000
ARSETT ARETTT
(Unaudited) (Audited)
(REER) (ge8i%)
CURRENT LIABILITIES RENE R
Inferestbearing loans FEER 19 1,483,838 1,725,007
Trade, other payables and advance receipts — FEfTBRFR ~ EAbfET A K
B GRIA 20 9,045,842 7,325,317
Tax payable FERH R IE 649,036 916,405
Llong-ferm payable within one year —F NI R R EI R X 6,000 6,000
Total current liabilities BB (EMARE 11,184,716 9,972,729
NON-CURRENT LIABILITIES ERBERE
Inferestbearing loans STEEH 19 3,496,266 1,441,839
longterm payable FRHEIRE R 34,882 33,935
Bonds &% 21 5,761,415 4,224,594
Deferred tax liabilities ELEFIB A S 353,459 359,537
Total non-current liabilities IERE B (ELa%E 9,646,022 6,059,905
Total liabilities BEREE 20,830,738 16,032,634
Total equity and liabilities KB ERRE 26,532,086 21,739,707
Net current assets MENEE R 1,214,428 645,879
Total assets less current liabilities BEERREAE 15,347,370 11,766,978

FRAREFBAZHBEAVBRREN_-F
—MENATNREESSIERRETE I
B TNIESEAREE

The condensed consolidated financial statements on pages 25 to 68 were
approved and authorised for issue by the Board of Direcfors on 29 August
2014 and are signed on its behalf by:

Chen Jun Hou Guangjun

FRE EAE
Chairman of the Board of Directors and Chief Executive Officer Chief Operation Officer

BEFEETERITHARH BEEER



“E-METERE o BMEBERARAT

CONDENSED CONSOLUDATED STATEMENT OF CHANGES IN EQUITY
BRm e a2 ER

For the six months ended 30 June 2014
B2 T —pFENA=+HIEA

Attibutable

Issued Share : Sh bosed y n nslafion Retained

copial ~~ premium earings

At 1 Jonvary 2013 (oudied)  R=F-=%
—A—R(EER) 106,591 2069086 455392 1231 45,314) 5472 342,502 25,589 5694 131205 4278299 31273 4300572

Profifor the period (unoudted] QiR (K E%H) = - - - = = = = - 19769 197,69 3339 201085
Other comprehensive income A 2EHA

(onoudied) (REEH) = = - - - - - - 1,008 - 1,008 - 1,008
Tolol comprehensive income ~ 2FRAL5E

{noudied 358 ; - - - - - - S8 9769 198704 3339 200043
Equilysetfed shorebosed R EHRA

fransactions unauded) RH(REER) - - - - - 9737 - = = = 9737 9737

Purchose of shares held for B E 1A Rt
Shore Award Scheme FistRin (R B

[unoudited] - - - - 5,260) - - - - - 5,266] 5,266)
Shares distibuied according R {34483t

o Share Aword Scheme — EERHIRE

[unoudited) (REER) - - - - 2,906 4.482) - - - 1576 - -
Disposal of equiy inferest o~ iR T2

norrconfioling inferests E&(REER)

[unaucied) = = = = = = = = = = = 5,362) 5,362)
As ot 30 June 2013 RZF-=F

[unaudited) ~A=TH

(REER) 106591 2,069,086 455,392 1281 [7e74) 10727 342502 25,589 6702 1511328 4481474 29250 4510724
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CONDENSED CONSOLDATED STATEMENT OF CHANGES IN EQUITY (Confinued)
ERRE RS BR@)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

Capital reserves (undistributable) Share Attributable
Copital  heldfor  Employee PRC to owners Non-
Issued Share  Merger redemption Share Award share-bosed  stafutory Revaluation Tramslation  Retained of the  controlling Total
copital  premium  reserve  reserve  Scheme compensafion  reserves  reserve  reserve  earnings  Company inferests equity

HARBRTHR)
HAEE RbEmi fi8 | $48
B¥fRE  RGER  AtEE BR ARG RGEM  AERE  ERRR  EREE BRI ARABE  FORER  EROE
RMB'000  RMB'000  RMB’000  RMB'O00  RMB'000  RMB‘000  RMB'O00  RMB'000  RMB'0C0  RMB'O00  RMB'000  RMB'000  RMB'000
ARRTR  ARBTR ARMTR ARMTR ARRTR ARBFR  ARBTR  ARMTR  ARRTR  ARRTR  ARBTR  ARMTR  ARMTR

A1 Jonuary 2014 (oudied)  R=E-mE-F-A

(57 1,008,154 2,362,986 455,392 1,231 (48,785) 20515 367,544 25,589 11,687 1,355,871 5,620,184 86,889 5,707,073

Profi loss]fo the period Bhgil(EE)

(onoudie] (kiEzh) - - - - - - - - - 25113 25113 (21,265 3,848
Oter comprehensive income £ 2ERA

(unoudied) (27 = : = = = - - - (11,687) - (1,687)  (11,687)  (23,374)
Total comprehensive income ~ 2ERAEE

hrudied (REH) - - - . . - - <A BI3 1A% (2950 (19526)
Eouitysetfed shorebased — REEEARNHZR

fransacfions (unaudited| R5(*EE7) - - - - - 3,804 . . . : 3804 : S0

Purchase of shares held for B BRI 3
Share Award Scheme i (REEE)

(unoudited] o o - - (2,997) - - - - : (2,997) . (2997)
Capicl confibuion fromo~~ REF AR

nonconfoling shareholder ~ REHEE

of a subsidiory naudied]  (KEEEH) - o o O - - - - - - . 15,000 15,000
Acquistion of a subsiciory  IREEFAR(KEEH)

(unoudited] [note 29) (R25) = = = J - - - - - " - 102240 102,240
Dividends (unaudited| (note 9) - 18 (KB2) (H3E9) - - - - o o o o - (104,246) (104,246) - (104,246)

As ot 30 June 2014 R-Z-0E
unoudited) NA=TA
(REER) 1,008,154 2,362,986 455,392 1,231 (51,782) 24319 367,544 25,589

1,276,738 5530171 171,177 5,701,348




“E-METERE o BMEBERARAT

CONDENSED CONSOLDATED STATEMENT OF CASH FLOWS

fRA4R S

ERETRER

For the six months ended 30 June 2014
B2 T —pFENA=+HIEA

Six months ended 30 June

HBESA=THIL<EAR

2014 2013
—F-NFE —T—=F
RMB’000 RMB'000
ARETR ARBTFIT
(Unaudited) (Unaudited)
(REEEZ) (REER)
Cash (used in) generated from operations AT (FTR ) EERR S (1,788,693) 438,434
Tax paid BEXNHHE (318,954) (366,993)
Net cash (used in) generated from operating activities A& & EE)(FTA ) ELRIRE F58 (2,107,647) 71,441
Proceeds from disposal of inferests in subsidiaries HEFRRIERPISRIEA = 1,214,875
Other investing activities H A% & )R8 26,964 127,245
Net cash generated from investing activities KRB RBEENR S FRE 26,964 1,342,120
Proceeds from interestbearing loans STEEMAERIE 2,933,103 729,779
Proceeds from issuance of bonds BITEFFE IR 1,500,000 =
Payment of issuance costs of bonds XATEF BT (10,715)
Repayment of interestbearing loans BERABER (1,274,445) (1,793,684)
Inferest paid EFE (256,017) (306,248
Other financing activities Hfth {8 R &) 12,003 24,535
Net cash generated from (used in) financing activities Y& EENE £ (BT ) MRS F5E 2,903,929 (1,345,618)
Net increase in cash and cash equivalents Re KR FEWILINFE 823,246 67,943
Cash and cash equivalents as af 1 January R—A—HHIBEENIBSEEY 922,037 816,836
Effect of foreign exchange rate changes EXEFHNTE 15,039 (401)
Cash and cash equivalents as at 30 June, RANA=Z+HERNBRERIRESE
represented by cash at bank and cash in hand BY - BRITERRIRSAEK
[Note 18] (M37%18) 1,760,322 884,378
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS
R RRAR S IR R AR B 5T

For the six months ended 30 June 2014
BE—F—mHENA=+HINEA

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 13
April 2006 as an exempted company with limited liability under
the Companies Law, Cap 22 (law 3 of 1961, as consolidated
and revised) of the Cayman Islands. The address of the Company's
registered office is Century Yard, Cricket Square, Hutchins Drive, P.O.
Box 2681 GT, George Town, Grand Cayman, British West Indies.

The Company's shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
10 October 2006. On 27 August 2013, the subscription of the
shares of the Company (the “Subscribed Shares”) by Gluon Xima
International Limited ("GXIL") was successfully completed. GXIL is an
indirectly wholly-owned subsidiary of Greenland Holding Group
Company Limited ("Greenland Holding”]. Greenland Holding is a
state-controlled enterprise group headquartered in Shanghai, with its

main business in real estate, energy and finance.

The Subscribed Shares represent approximately 60% of the entire
issued share capital of the Company and approximately 0% of the
voting rights of the Company as enlarged by the Subscribed Shares.
Immediately after the subscription, Greenland Holding became the

ultimate holding company of the Company.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standard 34 (IAS 34)
Interim Financial Reporting issued by the International Accounting
Standard Board (the “IASB") as well as with the applicable disclosure
requirements of Appendix 16 fo the Rules Goveming the Listing of
Securities on The Stock Exchange of Hong Kong Llimited (the “listing

Rules”).

—x &R
RAARRZZEZRNFHA+=ARIEFEH
EREVER22E(—NA—FEREH RIBET
WEIMRED) EREFETMK L RZEH
RBERAT o QA M EE A MU R
Century Yard, Cricket Square, Hutchins Drive,
P.O. Box 2681 GT, George Town, Grand
Cayman, British West Indies ©
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Bfn (T2 R 1) 18127 I DA IER
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TEEEE - TEXBEEFE  ERkE
B o
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

GE;

eSS ELNERAE )

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

3.

PRINCIPAL ACCOUNTING POLICIES

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

appropriate.

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 201 3.

In the current interim period, the Group has applied, for the first
time, a new interprefation and certain amendments to International
Financial Reporting Standards (“IFRSs”) issued by the IASB that are

mandatorily effective for the current interim period.

The application of the new interpretation and amendments to IFRSs in
the current inferim period has had no material effect on the amounts
reporfed in these condensed consolidated financial statements and/
or disclosures set out in these condensed consolidated financial

statements.

3.

EBREHR
BRETYERSBIARALBEGEER

MmE)sTEIN - BRERAMBHRERIIRESL
BRAT XA EN  BE—FT—HFRA

=+ B IEXNERNBRGA M BRRAMAN
S BRREFEEEAKERREE—F
—=F T+ A=t—RIFENFEPBR
RETERIEERR

EARHESE  AKEEEXARAETHE
BREFHEAZ B G MAM - WHENAH R
SHERG LR 2R E TEEREME
R ([ BIBR A S S 2R ) 2 85T -

RAFHHEREA 2T RER RS RE
A2 BRI R FE AR S MERERFAT
BOSRLHEREE T BRREAT 2R
BEREATE -

B8
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

4., SEGMENT REPORTING 4. HEPHE
The following is an analysis of the Group's revenue, profit (loss|, assefs AT ABARERZA] BRFRD IS D HKRE &
and liabilities by reportable segments: MEE)  BERBEDN -
For the six months ended 30 June 2014 BE-_ZT—NFEA=1THINEA

Property

management

Hotel & & other

Sales of Lease of related related

properties properties services Education services
EER YEEER

NEHE YERE EERH 5 RbEERE
RMB'000 RMB'000 RMB’000 RMB’000
ARETR ARETR ARETR ARETT

Revenue from external customers  SMBEEIE (KEEH)

(unaudited) 1,177,966 36,331 74,486 39,565 136,632 1,464,980
Inerseqment revenue [unaudited] Pk (REER) = = S S 21,048 21,048
Reportable segment revenue e PN REEH)

(unaudited) 1,177,966 36,331 74,486 39,565 157,680 1,486,028
Reportable segment profit (loss) TR MIRFEH AH

before income tax (unaudited) (E5t8)(REEEH) 571 95,454 (22,909) (3,978) 53,769 128,047
Reportable segment assets as ot~ R=F-MERA=1H

30 June 2014 (unaudited) R PEE(RERE) 23,821,073 2,356,000 1,816,439 338,812 237,107 28,569,431

Reportable segment liabilities as ot  #=F-M%7A=+H
30 June 2014 (unaudited) TRESBER(KEEE) 14,680,644 1,049,129 1,102,545 258,398 148,193 17,238,909




“E-METERE o BMEBERARAT
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GE;

=

eI RMEE #)

For the six months ended 30 June 2014

AEr—

B—pFENA=+H 1N 1EA

SEGMENT REPORTING conmiNuED)

For the six months ended 30 June 2013

Revenue from external customers  SEPZERR(KEEH)

Sales of

properfies

ARBTT

lease of

properfies

S
RN 0

S ERERE ()
=EXA=TBIEAER

relofed

services

RMB'000
ARBTT

Education

e
A

RMB'000
ARBTT

Property
management
& other
reloted
senvices
NEEER
EftARRARTS
RMB'000
ARETT

i
RMB'000
NRRTR

(unaudited) 3,295,810 0,778 70818 37,666 0604 3473676
Infersagment revenue [unaudied) HElE(REER) - = = = 8115 8115
Reportable segment revenue e PN REEH)

(unaudited) 3,295,810 0,778 70,818 37,666 479 3481791
Reportable segment profit (loss) T 8bRF BH A A

before income tax (vnaudited) (i) (KEEH) 630,166 39.514) 38219) 9,202 3,868 565,501
Reportable segment assetsas ot R=F-Z&+=F=+-H

31 December 2013 (audited)  THEHHEE(EEH) 18657654 1719000 1940942 304,405 20674 22,830,675
Reportable segment liabilitiesas ot R=F-=#+=f=+-H

31 December 2013 (audited)  THFHBAR(EEH) 084853 1025348 1672681 220,047 138842 12,905,454

35
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Confinved)
GEEESS R S ELNELE 3

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

4. SEGMENT REPORTING [cONTINUED) 4., nEPHRE
Reconciliation of reportable segment revenue, profit (loss), assets and A ERBH IS - 5F(EE) BERAE
liabilities B AR

Six months ended 30 June

BEARA=THILLRMEAR

2014 2013
%M —T—=F
RMB’000 RMB'000
ARETR ARBTFT
(Unaudited) (Unaudited)
(REEX) (REEER)
Revenue 2%
Reporiable segment revenue A] ¥R #R UL R 1,486,028 3,481,791
Elimination of inter-segment revenue 53 2B s s 1 8 (21,048) (8,115)
Consolidated revenue RE WS 1,464,980 3,473,676
Profit (loss) A (E5E)
Reporfable segment profit before income tax A RS BB FTS B AT & T 128,047 565,501
Elimination of infersegment profit 5350 el )2 = 726
Fair value change on financial derivatives MTESHITANAREEZD = 48,031
Net gain on disposal of equity inferest in HEFRRER W FEE
a subsidiary - 99,090
Unallocated expenses AAEFX (13,724) (12,091)
Net foreign exchange (losses) gains BE 5, (B8 ) e F 88 (24,091) 33,088
Share-based payments P& S A5 (3,804) (9,737)
Share of losses of associates JE(RES &N R ER - [92,615)
Share of gains (losses) of joint ventures EIEE e WS (EE) 42,459 [27,044)
Consolidated profit before income tax BT AT4ES 128,887 604,949
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For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

4. SEGMENT REPORTING conmNuED)

4. PEPHRE 2

As at As at
30 June 31 December
2014
R=%—MFE
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEE%)
Assets &E
Reportable segment assets T BRI EPEE 28,569,431 22,832,675
Elimination of infersegment receivables 720 e FE U R IR S 8 (2,247,847) (1,142,023
Elimination of infersegment investments D abfEIRE Sl (645,632) (631,565)
Interests in associates i l/NET L iy 3,509 3,509
Inferesfs in joint ventures SEEER 852,625 677,111
Consolidated total assets GEBERE 26,532,086 21,739,707
Liabilities =L
Reportable segment liabilities A EROIEE 17,238,909 12,905,454
Elimination of intersegment payables 53 HB TR IR 8 (2,247,847) (1,142,023
Bonds % 5,839,676 4,269,203
Consolidated total liabilities LRAEBEESE 20,830,738 16,032,634




38

GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2014

NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

5. OTHER GAINS AND LOSSES AND OTHER

EXPENSES

5.

H ft iz B 548 LA R FL At B 52

Six months ended 30 June

BEFA=THIESREA

2014 2013
—g-mx

—E=5F

RMB'000
ARBETTT
(Unaudited)
(REeEZ)

RMB’000
ARETT
(Unaudited)
(REEZ)

Other gains and losses: H o R e 98
Reversal of writedown of properties under BERAMERBDREAFE

development and completed properties e E e

held for sale - 21,246
Impairment loss on other investments HitxEMNRIERR - (13,032)
Others EHh (3,314) 6,933

(3,314) 15,147
Other expenses: HihFx
Penalty costs BLIKA (17,179) (2,619)
Total =Xl (20,493) 12,528
6. FINANCE EXPENSES 6. BUERE

Inferest expenses on loans, bonds and

B3 BERELERE

Six months ended 30 June
BESA=1+HILREAR

2014 2013
—®—MF —=—=
RMB'000
AREETTT
(Unaudited)
(RigEZ)

RMB’000
ARETR
(Unaudited)
(REER)

senior nofes MNEEM 299,685 308,450
less: inferest capitalised o BAEEVRE (209,468) (78,201)
Net interest expenses on loans, bonds and B BHREREBERE

senior notes MEERFE 90,217 230,249
Inferest expenses on longferm payable REVENSAEER 1,346 1,460
Finance expenses Bh& BN 91,563 231,709
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RS P RR I (#)

For the six months ended 30 June 2014

BE—F—FENA=1HLNEA

7.

INCOME TAX EXPENSE

Income tax in the condensed consclidated sfatement of profit or loss

and other comprehensive income represents:

BIEATRIR

Current tax:

Provision for PRC enterprise income fax

7. FREHREX
BBk & 28 R K M 2RI R RTS8

#

Six months ended 30 June

BESA=THIEREAR

2014
—F-nFE

2013
—E-=F
RMB'000
ARBFIT
(Unaudited)
(REgEZ)

RMB’000
ARETR
(Unaudited)
(REEEZ)

R HAfE] o B S TS

for the period 33,698 141,685
Provision for PRC land appreciation tax N EAE AR B+ s R (B A 4 s

for the pericd 48,438 239,227

82,136 380,912

Deferred tax IEERIE 42,903 23,002

125,039 403,914

Enterprise income tax
No provision for Hong Kong Profits Tax has been made as the

Group did not earn any income subject to Hong Kong Profits Tax
during the six months ended 30 June 2014 (30 June 2013: Nil).

Pursuant fo the rules and regulations of the Cayman Islands and the
British Virgin Islands, the Group is not subject fo any income fax in

the Cayman Islands and the British Virgin Islands.

Under the law of the PRC on enterprise income tax (the "EIT Law”)
and implementation regulation of the EIT Law, the Group’s main
project companies are subject to PRC enterprise income fax at a rate

of 25%.

Land appreciation tax

PRC land appreciation tax is levied on properties developed by the
Group for sale af progressive rates ranging from 30% to 60% on the
appreciation of land value, which under the applicable regulations
is calculated based on the proceeds of sales of properties less
deductible expenditures including lease charges of land use rights,

borrowing costs and all property development expenditures.

LEFREH
HRASEEREBEE_T—NFA=1+HL
7~ A BRI M R B (] B B B S TS F
A - R EEL B BFISHEE( =T
—=FXB=1H: &)

RERSHSREBREZESMNA MR
Bl - REBBAEGNEARSHSIABRE
LEBEH -

REFBEERASTA(TEEMAERE] &
EEASTEANERAN - AEENEER
B RABIRR25%M R R B AT BEEEME
w1 o

THbiE{EH
AEBEHEMERNYFRIZ T HEEER
A30%ZE 60% k) R B 2 i o B £ i 3 (B
B RBERHRAG - LIRERIRHEY
EEFARAIMRFEX (25 L ibERAE
HEXH  EEXRARAENERERFA)
AHHE e
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For the six months ended 30 June 2014

FioEs)

7.

8.

—E-HENA=FHIMEA

INCOME TAX EXPENSE conmnueD)

Land appreciation tax (Continved)

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

appreciation fax in the period in which such defermination is made.

PROFIT FOR THE PERIOD

FrRHmHX< 2

Tibig{ER (#)
AEBETFREENEEREBNH T AR
AT IR ER - HCHARBHR - A
- ETFAEE  ZERENEREEE
£ AARAKERRES R EBARETHEE
HA IR ERAREK - Bt - EEE - HIE
BEREABTANSREAEREAHE
N B EEGBRET HRAEENRIAE T HEE
B o REERREEENRERERZLE
BfE - M EERNKRHBERZICEHN
SEIR - AIZEERRETEERERR
EHMR RS R TR EEE -

HA P iz Fl

Six months ended 30 June

BEFA=THIESREA

2014
—g-mx

2013
—E=%F
RMB'000
ARBFT
(Unaudited)
(REeEZ)

RMB’000
ARETT
(Unaudited)
(REEZ)

Depreciation for property, plant and equipment — #1% - /= K& EITE 35,799 36,298
Amortisation of infangible assefs A ERE 23 23
Amortisation of land use rights {5 R AR £ 936 Q36
36,758 37,257

Fair value gains (losses) on investment properties & ¥ A i BE Uz (E51E) 115,821 (49,721)

Employee benefits expenses (including directors): {E B@FIF X (BIEEE) :

— Salaries and other benefits —#re REMRT] 114,258 95,581

— Retirement benefit scheme contributions — R RIET EIHER 19,408 15,099
133,666 110,680

Reversals of write-down of inventories FEMUREE R = 21,246
Impairment loss on other investments HAp B mRERE - 13,032
Cost of inventories recognised as an expense R AR IFEEK A 1,142,037 2,503,313
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For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

9. DIVIDENDS 9.

Dividends recognised as distribution HNRER A D IRAIIRE. -
during the period:
— 2013 Final ([HK$0.05 per share) — T —=FKH
(8RR0.05%7T)

Six months ended 30 June

BESA=THILKEAR

2014 2013
—E—mE =

RMB’000 RMB'000
ARSTR ARETTT
(Unaudited) (Unaudited)
(RETER) (REEEZ)

104,246 =

During the current interim period, a final dividend of HK$0.05
per share in respect of the year ended 31 December 2013 was
declared to the owners of the Company. The aggregate amount
of the final dividend declared in the interim period amounted to
HK$131,391,000. The directors of the Company have defermined
that no dividend will be paid in respect of the interim period (30 June
2013: Nil).

WNAFRHERE  ERBE-T—=F1+=A4
=t+—HLEFEREAREBASIRALR
B+ FAR0.05% 7T - R HIEARME EIRAK
HAPR B 4% 5131,391,0008 7T © AR F
EFEAETERPHBERNKRE(ZE
—Z=ZFRA=F+H:T)-
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For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

10. EARNINGS PER SHARE 10. Sz & F
(a) Earnings per ordinary share (basic) () SRETERBR(ER)
Eamings per ordinary share (basic) is calculated by dividing FRREBRAMN(ER) DADEEE
the profit attributable to owners of the Company allocated to B EY RN BIE A A FEAG % F B LA R
ordinary shares by the weighted average number of ordinary AEETEBR(TEEASEEEE
shares in issue during the period and excluding ordinary shares A% K AR (5 SEENET B (B & R MR
purchased by the Group and held for Share Award Scheme (as 23) PEFAR 1) 2 INRETHI B E o

defined in note 23).

Six months ended 30 June

BESA=1HILAER

2014 2013
—g-Of —B—=F
(Unaudited) (Unaudited)
(REER) CREE =)
Profit attributable to owners of the Company HEEEEBRNAAR
allocated fo ordinary shares (RMB'000) e ANEEEN(ARETT) 10,735 197,696
Weighted average number of LRRE T8 (ER)
ordinary shares (basic| 1,109,098,028 1,017,977,273
(b) Earnings per convertible preference share (basic) (b) WRETEHREEREA(ESR)
Eamings per convertible preference share (basic) is calculated BRFTERBRRET (ER)TIASD
by dividing the profit atiributable to owners of the Company fe =TS E e IR AN R RIHE R A JE
allocated to convertible preference shares by the number of 165 MIBR A HAAR B 317 Al A8 iR
convertible preference shares in issue during the period. HEE -

Six months ended 30 June

#BESA=THIESREAR

2014 2013
—E-mE —E—=F
RMB’000 RMB'000
ARETR ARBFT
(Unaudited) (Unaudited)
(REEZ) (Rig&=z)
Profit atfributable fo owners of the Company DECE A E S AR
allocated to convertible preference shares ARAER ARG 14,378 N/AT @

Number of convertible preference shares (basic) — AJEHAEEREE (EAK) 1,485,530,000 N/AT A
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For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

10. EARNINGS PER SHARE conmnueD)
(c) Diluted earnings per share
Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
based on the assumption that all dilutive potential ordinary

shares are converted as follows:

10. BRI & )
() SiEERF
SRR IR EERE TR
RE SR BRR T ARE BT ERR
BRI E T -

Six months ended 30 June

BESA=THIEAR

Weighted average number of LRI T (EA)

ordinary shares (basic)

Effect of convertible preference shares ATERERRD
Effect of Share Award Scheme Pt 22 &1

2014 2013
—F—MF —E—=F
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REEZ) (ResEz)
1,109,098,028 1,01/,9/77,273
1,485,530,000 -
23,192,000 14,488,612

Weighted average number of BRI (85E)

ordinary shares [diluted)

2,617,820,028 1,032,465,885

11.INVESTMENT PROPERTIES

11. &YX

As at As at

30 June 31 December
2014 2013
R-T—ME RZTE—=F

»A=TH +-A=+—H

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEEZ) (fER)
FAIR VALUE: AR IEE

Balance af 1 January n— A — B 1,719,000 1,758,000
Additions 10 552,179 -
Cost capitalised B AR A 24,000 73,539
Transfer to complefed properties held for sale BREDERGTEDHE = (32,000
Disposals HeE (55,000) =

Net increase (decrease] in fair value RIBEERN AR EE
recognised in profit or loss EIORD )R 115,821 (80,539
Balance at end of period/year AR R AEER 2,356,000 1,719,000
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For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

11.INVESTMENT PROPERTIES (conrnueD) 11. 18EME =)
All the Group's invesiment properties are stated at fair values af 30 AEEMBEREMER T —HFA=T
June 2014. The fair values were arrived at based on valuations HEUARBEAR - AR BEDNBEEE
carried out by DTZ Debenham Tie leung Limited. The valuations, 2OIARAGHETHEEMEE - ZEME
which conform to the Valuation Standards (First Edition 2005) on RESSIEMEeEMNYEGHERZEE
the Valuation of Properties published by the Hong Kong Institute of (ZZEZTRFER)#ET - WBBFWAFH
Surveyors, have been determined by capitalisation of net income BEMEE(ER) 2EZ L BHEEE mE
and, where appropriate, by reference to comparable sales evidence. 5E o
As at 30 June 2014, investment properties with a total RZZE—MEA=+H  AEEEHEKRA
carrying value of RMB1,372,000,000 (31 December 201 3: EEARE],372,000,000c (=8 —=
RMB1,671,450,000) were pledged as collateral for the Group's +=ZA=+—H8: AR®1,671,450,000
borrowings. TR EMEERTEEEGEEN TR -

12. PROPERTIES UNDER DEVELOPMENT 12. 2¥RPPEE

As at As at

30 June 31 December
2014 2013
R=-T—MFE RIT—=%F
»NA=+H | +=—A=+—H

RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Audited)
(REER) (&%)

Properties under development held for sale are  TEEAASHA LA TS BRI UL /B /9

expected fo be recovered: BRPFEWE
— within twelve months —+=@AA 4,790,835 2,205,091
— beyond twelve months —+=@A*% 8,727,764 6,832,762
The properties under development held for sale are located in the A ERDTHFEMESUNPHE -
PRC.
The weighted average capitalisation rate of borrowings is 5.60% for BHE_Z-—MERA=THIANER @ BE
the six months ended 30 June 2014 (31 December 2013: 8.72%). RIEFHE R EFIR A5 60%( —F—=F
+=A=+—8:8.72%) °
As at 30 June 2014, properties under development held for sale RZE—MERA=+TH AEECEHRE
of approximately RMB2,509,855,000 (31 December 201 3: BEHANREE?2,509,855000t(=&F—=
RMB4,689,888,000) were pledged as collateral for the Group's +ZA=+—8: AR%4 689,888,000
borrowings. THNBERPEFEVEELSAEREERNE

o
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B2 —F—mFENA=FHIUNEA

13. COMPLETED PROPERTIES HELD FOR
SALE
As at 30 June 2014, completed properties held for sale of
approximately RMB624,495,000 (31 December 201 3:
RMB292,754,000) were pledged as collateral for the Group's
borrowings.

14. INTERESTS IN JOINT VENTURES

13. EBRHEME

RZZE—MEXA=1TH  AEEEERA
BEAARES24,495000T(=ZFE—=5F
TZHA=+—RH: AR¥292,754,0007%)
MERRBENFELSAEEEENER

am °

14. EEEEHER

Hainan Tianyuan Lifeng Shiye Company Limited J&mRARF LE %GR A A

As at

30 June
2014
R-E—ME
~A=+H

RMB’000
ARETR
(Unaudited)
(RESERK)

As at
31 December

=—1[E
RMB'000
ARET T
(Audited)
(Fe&=%)

(“Tianyuan Lifeng”) (a) ([ RBFLZ |)(a) 696,840 654,381
Prosper Spring Investments Limited Prosper Spring Investments Limited
("Prosper Spring”) (b) ([Prosper Spring 1) (b) 133,055 =
Shanghai Qiyu Enterprise Co., Lid. LEBHECEEEFRAR
("Shanghai Qiyu”) (I B ) 22,730 22,730
852,625 677,111
(@) Tianyuan Lifeng () KiEHZ

As at

30 June
2014
R-T—ME

~A=+H
RMB’000
ARETR
(Unaudited)
(REEEZ)

As at
31 December

==
RMB'000
ARETTT
(Audited)
(FEEZ)

Cost of investment B R 758,476 758,476
Share of postacquisition losses DEUIERER (61,636) (104,095
696,840 654,381

Tianyuan lifeng is 50.1% owned by the Group, and is mainly
engaged in property development in Haikou, Hainan Province,

the PRC.

RIBF S A RE A S0 1%
FERTESEABOMEENFE

R o
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14. INTERESTS IN JOINT VENTURES conmnueD)
(b) Prosper Spring

Cost of investment AR

14. 82 ¥ERER @)

Prosper Spring

As at As af

30 June 31 December

2014 2013
R-T—mE RZT—=

»A=1+TH +-A=+—H
RMB’000 RMB’'000

ARSTT ARETFT
(Unaudited) (Audited)
(REER) (&%)

l 331055 -

On 11 December 2013, the Group, through its then wholly-
owned subsidiary, True Thrive Investments Limited (“True
Thrive"), successfully won the bid for the land use rights of
parcels of land located in Huangpu District, Shanghai, the
PRC, at a total consideration of RMB5,950 million. On 14
January 2014, China Resources Lland Limited whose shares
are listed on the Stock Exchange (“China Resources’) and the
Group entered into a cooperation agreement (the “Cooperation
Agreement”). Pursuant to the Cooperation Agreement, a
wholly-owned subsidiary of China Resources would subscribe
while Prosper Spring, the parent company of True Thrive,
will issue one new ordinary share at the subscription price
of USD1.00, representing 50% of the issued share capital
as enlarged by the subscription. Upon completion of the
subscription in January 2014, the Group owns 50% equity
inferests in Prosper Spring and Prosper Spring becomes a
joint venture to the Group. During the current period, the
Group advanced RMB600,019,000 to Prosper Spring for its
payment of the consideration for the land use rights, which is
interest free, repayable on demand and expected to be settled

when the projects concermned commence presales.

RZZ—=%F+=A+—18 ' ~5H
FREERAEEFAATrue Thrive
Investments Limited([True Thrivel)fX
mRFNRFE EETERRZ -
w2 i EAE - ARE/ARE
5,950,000,0007C - R=ZZT — M4
—ATHmE  EFHEMBRAAK
R B Pr R ) (TR E ) B
REETI AR E1ERHZE]) °
RESERRE  EHEH—HEE
FRRIEREMTrue ThriveZ &2 A
Prosper Spring i1z R #E(E 1.00% 7T
BATHE R LR - HERERE
FHEBEREDETRAZ50% - i
FER-_ZE-—WOFE-AxTKE K
EE BB Prosper Spring 50% MR 74
%+ MProsper Springl AAEER &
EE o RAHRE - ANEERProsper
Spring® ¥ A 2#600,019,0007 *
AR b RENRE - mA
BRIERR B RIRERER R
KRB RATE B I TEER AR o
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS P RR I (#)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

15.LONG-TERM RECEIVABLE

Llong-ferm receivable due from Tianyuan Lifeng

15. REAFEIGRR

R KIRRE M E TR A

As at As at

30 June 31 December

2014 2013
R=%—MFE ;

»~A=t+H

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEE%)

and its subsidiaries (collectively “Tianyuan (Hral KRF|LEE |)H

lifeng Group”) (Note 1) REAEWER(HIRED) 697,229 799,188
Llong-term receivable due from Prosper Spring FEUProsper Spring & BF A A

and its subsidiary (collectively “Prosper Spring (& 18I Prosper Spring&E & 1) K9

Group”) (Note 2) REAEUER (M EE2) 478,970 -
Less: Long-ferm receivable due within 1 year B —F R ER R HR R (121,311) (125,561)
Llongterm receivable due after 1 year — 1R B By R A UK 1,054,888 673,627
The amount is expected to be received as follows: FBHAS € UWERH) SRR T ¢
Within 1 year —FR 121,311 125,561
Over 1 year but less than 2 years BA—FEMEA 113,237 113,237
Over 2 year but less than 5 years BEMFERFNR 292,214 202,214
Over 5 years BEAFEN 649,437 268,176

1,176,199 799,188
Note 1: The balance represents shareholders’ loan provided to Tianyuan Mzl . HEHRERETRRMNEEENRRE

Lifeng Group. The amount is interest free and repayable in 10
annual instalments of RMB130,000,000 each, starting from 11
June 2012. Interest income of RMB28,106,000 calculated based

on effective interest method was recognised during the current

period (30 June 2013: RMB30,019,000).

Notfe 2:  The balance represents shareholders’ loan provided to Prosper P2 -

Spring Group. The amount is interest free, repayable on demand

and expected to be sefiled when the projects concemed commence

presales. Interest income of RMB 12,006,000 calculated based on

effective interest method was recognised during the current period

(30 June 201 3: Nil).

Hoe ZRBERREE  WHZT—ZFX
A+—BRSI10F#E  SFARE
130,000,0007T ° I EEF SIEFTE R
FEWA AR 28,106,000 E R A
HABRRA(ZE—=FA=1+H: A
R#30,019,0007T) °

FEEMEIR Bt T Prosper Spring& B AR
RER - ZRBEARE  WIREXRE
B NG HEEEFREERES -
REBEMEEAENNERAARE
12,006,000 E R AN AR (=T
—=%XA=1+H:%)-
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

16.TRADE, OTHER RECEIVABLES AND 16.FEIRERFR - HthBWRIE X TE
ADVANCE DEPOSITS ftze

As at As af

30 June 31 December

2014 2013
R-T—mE RZT—=

#RASHE +-A=1-A

RMB’000 RMB'000

ARETT AR¥ETT

(Unaudited) (Audited)

(REEZ) (RR&E=Z)

Receivables due from related parties (Note 1) el B A T ROE (MIRET) 367,046 38,936

Trade receivables due from third parties EWE=TTEVE 5 AR 17,184 25,889

Advance payments fo contracfors A AB IR 86,634 66,968
Advance deposits for acquisition of Ue B + (s RRERTE R S

land use rights 1,930,263 2,873,815

Amount due from a third party in relation to B EF A ERER

disposal of inferest in a subsidiary E=FHFIE 128,776 128,776

Deposits and others e RHEADFRIE 592,009 664,541

Other tax prepayments (Note 2] HATEGT R (HE2) 92,859 74,598

Total st 3,214,771 3,873,523

Note 1:  The receivables due from related parties are unsecured, nonvinferest MizE] © REREEALFIREAEER 28 RE

bearing and repayable on demand.

Note 2:  Other tax prepayments mainly represent prepayments of BtEE2 -
business tax during the pre-sale stage of certain properties under

development.

REREFEE o

HBHRREBRRENE TERT Y
BERBRNBEREER
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS P RR I (#)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

16.TRADE, OTHER RECEIVABLES AND
ADVANCE DEPOSITS (conmNUED)

The ageing analysis of trade receivables at each balance sheet date is

as follows:

16. FEURBR =X « H i FEUGRIA R T8
\RE: % AC D)
FE MR 2 5 45 B OBRES AT AN T -

As at As at
30 June 31 December
2014 2013
R-T—NE RZT—=4%F
»A=1+H +=-A=+—H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEEZ) (FEE%)
Within 90 days Q0HM 16,956 25,586
Over 90 days and within 180 days HBBOOHZE180HA 228 303
17,184 25,889
17.RESTRICTED CASH 17. ZREIFRE

Restricted for property construction and

As at As at

30 June 31 December
2014 2013
R-T—ME RZE—=%F
»A=+H +=-A=+—H
RMB'000
ARBFIT
(Audited)
(&)

RMB’000
ARETR
(Unaudited)
(REEE)

LN BRYEZ DR G

development 25,295 97,050
Pledged for short term bank loans LA HISRTT B EHK I 298,550 618,050
Others Hih 23,052 34,593

346,897 749,693
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

18. CASH AND CASH EQUIVALENTS 18. IRERNEZFEY
An analysis of the balance of cash and cash equivalents is set out RER[ESEBMNEHRITAT -
below:

As at As at

30 June 31 December
2014 2013
R-T—NE R-IE—=4%F
~»A=+H  +=-—A=+—H

RMB’000 RMB'000

AREBTT ARBFIT

(Unaudited) (Audited)

(REER) (F&E%)

Cash at bank and cash in hand RITEREIRE 2,107,219 1,671,730
Less: restricted cash (Note 17) R ZBRBIIRE (FIEE17) (346,897) [749,693)

1,760,322 922,037
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
RS P RR I (#)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

19.INTEREST-BEARING LOANS 19. 5T 2B

As at As at

30 June 31 December
2014 2013
R-T—0lE RZT—=%F

#AAS+E T-A=t-~

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEE%)
Current S5
Secured bank loans (Note 1) BHEPRITER(FED) 594,124 586,163
Secured trust loans (Note 1) BIEBETER(FIED) - 250,000
Unsecured loans mILHE 135,000 100,000
Add: current portion of non-current e BERRITRAERD
secured bank loans BERER 754,714 538,844
current portion of non-current secured BEBRBETLERD
frust loans ENERER 5 = 250,000
1,483,838 1,725,007
Non-Current R
Secured bank loans (Note 1) BHEPRITER(FED) 2,334,859 1,980,683
Secured trust loans (Note 1) HEBETERFIFED) - 250,000
Syndicated loan (Note 2) IREER(HIFE2) 1,916,121 -
Less: current portion of non-current B AERRITREE R
secured bank loans BNEAER 7 (754,714) (538,844)
current portion of non-current secured BEBRBETLERD
trust loans ENERER 5 = (250,000)

3,496,266 1,441,839
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

19.INTEREST-BEARING LOANS (cONTINUED) 19. 5T BER @)
Note 1:  As at the end of the reporting period, the Group's secured loans MiEE] : REEMER - AEEGBEPERA
were secured by the following: THIRIRERER :
As at As at
30 June 31 December
2014
R-F—MFE
7~A=+H
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Audited)
(RESE=) (&%)
Property, plant and equipment M - BEREE 800,120 777,418
Investment properties REMHE 1,372,000 1,671,450
Properties under development BEREBYE 2,509,855 4,689,888
Completed properties for sale ERRFEWE 624,495 292,754
Pledged time deposits EHEREMER 298,550 618,050
5,605,020 8,049,560
Note 2:  On 29 January 2014, Xu Bao (HK) Co. Limited ("Xu Bao"), an a2 : HZZE—WF—A=+hA A2FH
indirect subsidiary of the Company, entered into facility agreements BMETFARBE(FE)BERARE
(the “Facility Agreements”) with a group of financial institutions. The B E-—EermEBI IR BE (R
loan facilities subject to the Facility Agreements represent: Bk l) - TRNZERE AN ER
&
a) United States dollar tranche with an aggregate amount of al #R¥E /225,000,000 TTHIZETT
US$225 million; 2B
b) Hong Kong dollar tranche with an aggregate amount of b) #F5741,000,000% TTEV A T
HK$741 million; and o &
c) a facility amount of RMB1 billion. c) ARBIOBETHRESE -
The final maturities of these facilities are three years from the date of ZEMENKEIABAZENRENE —
the first ufilisation of each individual facility. During the current period, RENR B EREHR =F - ZHIRR - JEER
United States dollar franche with an aggregate amount of US$225 2B A4 /R225,000,000% TTHIETTED
million and Hong Kong dollar tranche with an aggregate amount of 7 R #EER741,000,0008 THIAB TS °

HK$741 million have been fully utilised by Xu Bao.
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
RS P RR I (#)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

19. INTEREST-BEARING LOANS (cONTNUED) 19. 5t RER#)

The Group's non-current loans were repayable as follows: AEBHRIAEZBNATHREEER :
As at
31 December
2013
RZF—=F
~A=+H +=-A=+—H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEEZ) (F&=%)
Within 1 year —FER 754,714 /88,844
Over 1 year but less than 2 years HBA—FEMFEA 811,548 556,150
Over 2 years but less than 5 years BENTFERFR 1,615,829 619,569
Over 5 years BBEAFNAE 1,068,889 266,120
4,250,980 2,230,683

20.TRADE, OTHER PAYABLES AND ADVANCE  20.FEfTHRRX + H b FEfIFRIERTE
RECEIPTS WFRIE

As at As at

30 June 31 December
2014 2013
R-T—ME RIE—=4%F

AA=tH  +-A=t-~

RMB’000 RMB'000

ARETR ARETT

(Unaudited) (Audited)

(REER) (&%)

Trade payables FEFFERRR 1,487,085 1,694,952
Advance receipts from customers SELL NS/ O] 2,319,292 1,615,665
Payables due to related parties (Note] FEAT A& A kA () 3,858,560 2,525,135
Dividends payable RS 104,246 229
Unpaid land cost A A AR 808,354 891,030
Other faxes payable H {518 27,347 153,567
Deposits and other accruals & N HA Rt RIR 440,958 444,739
Total At 9,045,842 7,325,317

Note: The payables due to related parties are unsecured, nonvinterest bearing iz  ENBEBEALREREERR  RERA

and repayable on demand. RERRFERE -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME®)

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

20.TRADE, OTHER PAYABLES AND ADVANCE 20.FE{}1BEZk « HibEF I RTE

RECEIPTS (conmNUED)

The ageing analysis of frade payables at each balance sheef date is

as follows:

WeRIE ()
FE BB B BR B AT IO -

As at

30 June 31 December
2014 2013
R-T—QE RZE—=%F

#AAS+E | t-A=t-A

RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REEZ) (&%)
Within 90 days Q0B A 632,183 655,179
Over 90 days and within 180 days HEOOAE180H A 273,271 316,584
Over 180 days and within 365 days 88 180HZ365HA 472,294 515,175
Over 365 days and within 3 years HBiB365HEIFA 109,337 208,014
1,487,085 1,694,952
21.BONDS 21. &%

On 18 October 2013, the Company issued 4.75% bonds due
2016 (the “Bonds 2016") with an aggregated nominal value of
USD700,000,000 at a value equal to 99.655% of the face value.
The Bonds 2016 are listed on the Stock Exchange. The Bonds
2016 carry interest af the rate of 4.75% per annum, payable semi-
annually on 18 April and 18 Ocfober in arrears, and will mature
on 18 October 2016, unless redeemed earlier. The net proceeds,
ofter deducting the direct issuance costs, amounted to approximately
USD692,424,000 (equivalent to RMB4,249,546,000). The Bonds
2016 have the benéfit of a keep well deed from Greenland Holding.

R-Z—=5+A+N\B ' XARRERE
H99.655%MBERTR T~ FHIHE
E{700,000,000%& Ty 4.75 B EH ([ =
Z—REEF] - —E-ANFESFRERA
£ —E-REFEREFRFMNELA75EF
B -REFOA+NBERTATNABEFF
HRME - YRR -_F—R"F+H+/\AE
HI(BROFERRRIEM) - KMBRERBEITHA
1% B9 P15 SRIRF FE ) 5 692,424,000% 7T
(BER AR 4,249,546,0007T) » = F
—NEEFMBRMERRHORT R TR
EHYFES -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS

R s ELNERTE )

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

21.BONDS (conTINUED)
The Bonds 2016 embedded certain options as below:

(i)

i)

The issuer’s redemption option (redemption option
No. 1)

The Company may at any fime redeem the Bonds 2016,
in whole but not in part, at a redemption price equal to the
Make Whole Price (as defined below) as of, and accrued and

unpaid inferest, if any, fo (but excluding), the redemption date.

"Make Whole Price” means, at any redemption date, the
amount calculated is the greater of (1) the present value of the
principal amount of Bonds 2016, plus all required remaining
scheduled inferest payments from the redemption date to the
maturity date (but excluding accrued and unpaid interest fo
the redemption date), computed using a discount rate, which
the rate per annum equal to the semi-annual equivalent yield
in maturity of the comparable treasury issue plus 0.5 per cent,

and (2] the principal amount of Bonds 2016.

The issuer’s redemption option for taxation reason
(redemption option No. 2)

The Bonds 2016 may be redeemed at the option of the
Company in whole, but not in part, at any time, at their
principal amount (together with any interest accrued fo the date
fixed for redemption) in the event of certain changes affecting

faxes of a relevant jurisdiction.

21.5HF )
— N EERRANE TRERT :

—=

(i)

i)

SEIT ARYREEIME (S —SRAEEHE)

ARBARNMEMRERASEREER
B RHUETBHEZA)RAERECE
BERTX)BERRFERINEOFE
(nF) zBEHEER 28 (MIFE D)
—EREES

[T EIE | fEMEM B B HEt &
MEBERATMEZPHREE : (1)
TR FEFNEAENRE 5
MEEERMEESMESIE—R
FE B BEE M B SREREE TR AR TS
(ETBE2ER B - RARITH
ME) (EBERAELREERS#
T2 H3 4 F F B as HO 5 F %= H00.5%
MITEEETE) - R2)=F—RFEF
MR EHE

BRITAERBBEAOBEODE
(SESRAEEIHE)

iR E T SR R AR BB
28 - AR FATREFRERIERAK
SEOEREHETMEE B s O
ME)EEZEH(MIHD) —F—RF
&% -
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continved)

GEEESS R S ELNELE 3

For the six months ended 30 June 2014
B2 —F—WFENA=+HIEA

21.BONDS (cONTINUED)

(iii) The holder’s redemption option (redemption option
No. 3)
Following the occurrence of a Put Event (as defined below),
the holder of Bonds 2016 will have the right, at such holder’s
opfion, to require the Company fo redeem all, but not some
only, of such holder's Bonds 2016 on the redemption date at
101% of their principal amount, together with accrued interest

fo the redemption date.

A "Put Event” will be deemed to occur if:

(1) there is a change of control, and

(2)  within a period ending six months after the date nofice
of the change of control first becomes public (which
period shall be extended so long as the Bonds 2016
are under consideration (as publicly announced within
such six month period) for a possible rating downgrade),

a rating downgrade occurs.

On 23 January 2014, the Company issued 5.50% bonds due
2018 (the “Bonds 2018") with an aggregated nominal value of
RMB1,500,000,000 at a value equal to 100.00% of the face
value. The Bonds 2018 are listed on the Stock Exchange. The Bonds
2018 carry interest af the rate of 5.50% per annum, payable semi-
annually on 23 January and 23 July in arrears, and will mature on
23 January 2018, unless redeemed earlier. The net proceeds, after
deducting the direct issuance costs, amounted to approximately
RMB1,489,284,718. The Bonds 2018 have the benefit of a keep
well deed from Greenland Holding.

The Bonds 2018 embedded certain options as below:

(i)  The issuer’s redemption option for taxation reason
(redemption option No. 4)
The Bonds 2018 may be redeemed at the option of the
Company in whole, but not in part, at any time, at their
principal amount (fogether with any interest accrued fo the date
fixed for redemption) in the event of certain changes affecting

taxes of a relevant jurisdiction.

21. fR% =)

Mg

(iii) FFAARREEE(E=5RREEE)

RBEEEREH(ERR TR =
T-ANFRFNBEABEREERE
RARANEERH - RASED
101%ER=FERE A HETOHFE -
BOZBEANEZE(MIERT) =F
—NFES e

MHERATER  NERAELE—F
[ERIFEMF]

(1) HEREGEEE &

(2) FEEGIERBEFBEEREIN
BHE R&R/EA EHR A (i
EHEZNEABEAE SN A
AREFIE - —RFEHTR

BERHEA FER) HRFET

up

o]

RZZB—NMF—A=+=0 ' ~AARIEER
EE100.00%MEEEITN = —/\FEI5H
BmEEARE],500,000,00070H5.50E &
HFZZE-—N\FEH] - ZT—-NFEFRN
BESXFT ETT o —ZF— \EEFIRFEFES5.50
EitE  REF—A-+t=BRtA-+=
HELFHAMGE  THR=F—\F—A
ZH=BRHBRIEEREED) - LB E
BRTRAENAERBIENAARE
1,489,284,7187% - —Z— \FEHM A4
AR AR R SR R o

B N\FEFRARE TREENT

) BTAERBBEEHMEDCE
(SEIUSRAREIAE)
i BE TR 2R R AR R B R
B8 - AR R A M RR A
SRERZEEME BN ER
ME)EE2HB(MHDBH) —F—/\F
&% -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Confinved)
GLEEESS R s E A ),

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

21.BONDS (coNTNUED) 21. &%)
(i) The holder’s redemption option (redemption option (i) FHEANEBLOE(EAREEE)
No. 5)
Following the occurrence of a Put Event (as defined below], REBEEEREH(EERT)E  —
the holder of Bonds 2018 will have the right, at such holder’s T \FEENEEABERRED
option, to require the Company fo redeem all, but not some KARNRRER AL - RAESEN
only, of such holder's Bonds 2018 on the redemption date at 101%ERZ=BEE B HBREAOHTE
101% of their principal amount, together with accrued interest ERZEFEANEI(MIELD) =F
to the redemption date. —N\FEH -
A “Put Event” will be deemed to occur if: MEBATER - IR AFEE—FR
[EEEH]
(1) there is a change of control, and (1) HBREGEES &
[2)  within a period ending six months after the date nofice (2) it e SRS s R
of the change of control first becomes public (which BEHE HEEA EEEA
period shall be extended so long as the Bonds 2018 A NE A BERE EIN A
are under consideration (as publicly announced within ATRERE =T — N\FEHTR -
such six month period) for a possible rating downgrade), BEEHEAFER) HETIRT
a rating downgrade occurs. o
The redemption option No.1 held by the Company is separately RARETF AR E —SRIE R D B R ¥ 51
accounted for at fair value at the initial recognition date and each RAMEERE B BREARBEARYAHE
reporting date as an embedded derivative nof closely related to FENUETHENRAXITELA - &
the host contract. The directors consider that the fair value of the ERE FRBRERVLERE  —
redemption option No.1 is insignificant on initial recognition, 31 T =F+_A=+—RBRZZT-MEHA
December 2013 and 30 June 2014. Z+HHRAARBEETEK -
The exercise prices of the other opfions embedded in Bonds 2016 BAZE—NFEFE T \FEFHE
and Bonds 2018 are approximately equal to the amortised costs of HERIZRE 2 ITTEELEERES DR HK
the host contracts. Hence, these options have risks and characteristics Koo At ZFREEORREIFEEEES
that are closely related to those of the host contracts and are not HEAEEYRE - BWIHFREENODH -

separated from the host confracts.
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

GEEESS R S ELNELE 3

For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

21.BONDS (cONTINUED)

The movements of Bonds 2016 and Bonds 2018 are set out below:

21.&5HF @
R AEEER T \EEENEBHH
BT :

RMB'000
ARETTT

As at 31 December 2013 (audited) pi

=+ A=+—R(EER) 4,269,203

Net proceeds from Bonds 2018 issued on RZE—NF—A=+=H%T
23 January 2014 (unaudited| - \FEHFERIEFE
(CREEER) 1,489,285
Inferests and issue cost amortised during the period (unaudited)  HRRE B 57 8 M BE1TAAS (RS ZEHZ) 144,445
Inferest paid during the period HRERFE (102,387)
Exchange losses (unaudited) [ 5 R CREE®R) 39,130
As at 30 June 2014 (unaudited) RZZE—WFN A=+ 8 CREER) 5,839,676

The balance of Bonds 2016 and Bonds 2018 at the end of each
reporting period represented by:

REBREHRN T RFEHFR TN

FREFERE NIBEE AKX -

As at As at

30 June 31 December
2014 2013
R-F—NE RZT—=%F
~A=+H  +=-A=+—H

RMB’000 RMB'000

ARETR AR¥ET T

(Unaudited) (Audited)

(REER) (R&EZ)

Other payables — accrued interests E At R FIE — FEET IS 78,261 44,609
Bonds &5 5,761,415 4,224,594
Tofal il 5,839,676 4,269,203

Liability component of the Bonds 2016 and Bonds 2018 represent
the contractually determined stream of future cash flows discounted
at the rate of interest determined by the market instruments of
comparable credit status taken into account the business risk and
financial risk of the Company. The effective inferest rate of the liability
component of Bonds 2016 and Bonds 2018 is 5.14% per annum

and 5.70% per annum, respectively.

TERFEHFER T N\FEFNEED
DREBENEFENNERRBRSRE - FIX
REBARNBNEBRRRFBRRR @ %
REERABENTISTAEE - —T—K
FEFR_FT-N\FEFNBEFIOER
FREDRNRS.14%K%5.70%
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

GE;

Ay

eI RMEE #)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

22.SHARE CAPITAL

22. iz &

As at 30 June 2014 and
31 December 2013
R-ZF—NE-A=THER
—F-=%+-A=+—H

No. of shares Amount
K& E &8
'000 HK$'000
T FAT
Authorised: SRR ¢

Ordinary shares of HK$0.50 each (Note 1) BREEO. 505 T T Bk
(Hf3ET) 7,000,000 3,500,000

Convertible preference shares of BREEO. SO TTHY A1 84
HK$0.50 each (Note 2) B (FIEE2) 3,000,000 1,500,000
10,000,000 5,000,000

Ordinary shares, issued and

30 June 2014 31 December 2013
R=¥-mExXA=1+E RZE—=F+=-A=1—H

No. of shares Amount No. of shares

k% E & RiH#E
‘000 RMB’000 '000
Fi ARBTR T

Bk CRITRAR

Amount
&%
RMB'000
ARETT

fully paid:
At 1 January R—A—H 1,142,291 477,299 1,051,128 106,591
Bonus issue [note 3] BATHRR(BHRES) - - 1,233,455 08,134
Share consolidation (note 4] A OF(FEE4) - - (1,827,667) -
Subscription of shares [nofe 5) SRR (HFES) - - 685,375 272,574
At the end of each reporting period REREHR 1,142,291 477,299 1,142,291 477,299
Convertible preference shares issued TERELTH *

and fully paid: EETRARE :
At January R—A—H 1,485,530 590,855 = =
Bonus issue (note 3) BT R (Fi3E3) - - 2,971,059 236,377
Share consolidation (note 4) BinEH(FHEE4) o = (2,376,847) -
Subscription of shares [nofe 5) REAR (F13E5) = - 891,318 354,478
At the end of each reporting period REHEER 1,485,530 590,855 1,485,530 590,855

2,627,821 1,068,154 2,627 821 1,068,154
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For the six months ended 30 June 2014
B2 —F—WFENA=+HIEA

22.SHARE CAPITAL conTINUED)

Note 1:

Note 2:

Note 3:

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

equally with regard to the Company's residual assets.

The holders of convertible preference shares ("CPS”) will not
have the right to aftend and vote at a general meeting (except
for the winding up of the Company or for any resolution to vary
or abrogate the rights or privileges of such holder or vary the
restrictions to which the CPS are subject). The conversion period
is any time after issue, provided that the conversion right will be
suspended fo the extent that it would result in the Company failing
to comply with the public float requirement. Each CPS [at the option
of the holder) will be convertible at any time (and without payment
of any additional consideration) to ordinary shares on a one to
one basis. Each CPS will confer on the holder thereof the right to
receive dividend pari passu with holders of ordinary shares on the
basis of the number of ordinary shares into which each CPS may
be converted and on an as converted basis. On a distribution of
assefs on liquidation, winding up or a dissolution of the Company,
the assefs and funds of the Company available for distribution: (a)
will first be paid to the holders of CPS pari passu among themselves
in respect of the aggregate nominal amounts paid up on the CPS
held by them; and (b) the remaining assets will be distributed pari
passu to the holders of any class of shares (including the CPS).
The CPS will be transferable without any restriction by the holders
thereof. The CPS will be non-redeemable. No application will be
made for the listing of the CPS on the Stock Exchange or any other

stock exchange.

On 5 August 2013, the extraordinary general meeting of the
Company passed an ordinary resolution fo issue bonus shares
(the “Bonus Issue”) by way of capitalisation of an amount in the
Company'’s share premium account. The Bonus Issue represents
issue of new shares (the “Bonus Shares”) on the basis of four bonus
shares for every ordinary share held by the qualified shareholders
on the bonus record date. Each qualified shareholder has the
option to elect fo receive ordinary shares and/or CPSs for all or
part of its entiflement to bonus shares under the Bonus Issue. Each
ordinary share entitles its holder to receive four bonus shares as

bonus ordinary share and/or bonus CPS at the holder’s election.

Fi=E2

FIFES :

ERRITA AE R E TR AR
B YHEREARAREMBREAS HZ
REFE RN ES—RALL 28
BE - A EBRIRARBARBEE
ZHEREER -

m

e E s ([ FTEIRE AR DA
ABEREERRAG RNE LR
(MERA R BE R K ek BE R B B
FA AN RN SR s B o B T
B P 5 2 R ) Z AR AR AR ZR RIBR SN
BIRESBITROEMERE - EHeE
HARRERETEMNARFRER
B RIS E &L - SRR SR
Bl GRiFE NBERE) bR (B
BASNEMBIMUE) IR —H —FE
BT o SR ERE SRR
TEREAZTFREBRBAAREZ
WA SHER - B SR E R ERE
SR ERMK L EBREAFTEUR
NG T IAREE - EAREER - BHE
HEREREF D IREE - ARAI A HED IR
BENAS : (B EERATBRBER
FAEAFMREEBRELERNEHZE
BEREAAEREERISEAXN -
RE2BARSHMN - R(bBRTEER
A AT KRR B 1) (B 48 PSR B SE AR 19
FAEADIK - MEE2MERSHA -
AEREERZ A NSRRI EREL
BREDRZAERRE] o AT RE SR
R o BT & Bt AT A B SR AR B SR P
HAEFEAMEF R ST E TR B ©

WZZE—=FN\ARERA ' ARARREF
REBEEBRER  BRELNE
ARE BB RSB 7 X BITAR
(MBEITAAR]) o BITARIEIAT AR R
HHZBa ERRERENEG —KRER
PS8 3% 0 R AT B ey B AR SR TR R AD ([ AT
Bl - BEBRBREEREBEET
AL AT = 78 M 22 B ok B0 0 AT AR % 42 WO
LRRKHATEREER - SREE
BRI L B AERESHBRARES
ALRS E BT & SR AL AR AT 45 R 8 S AR
(BRFRHBARRE) -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Confinved)
IGEEERSS s ENETE )

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

22.SHARE CAPITAL conTNUED)

Note 4:

Note 5:

On 5 August 2013, the extraordinary general meeting of the
Company passed an ordinary resolution to consolidate every five
ordinary shares or five CPSs with a nominal value of HK$0.10
each info one ordinary share or one CPS with a nominal value of

HK$0.50 each.

On 27 August 2013, the subscription of share of the Company
by GXIL was successfully completed. The Subscribed Shares
represent approximately 60% of the entire issued share capital of
the Company and approximately 60% of the voting rights of the
Company as enlarged by the Subscribed Shares. The Company
issued and GXIL subscribed for 685,374,853 ordinary shares
and 891,317,556 CPSs, at a price of HK$1.90 per share.
The amount of proceeds from the subscription is approximately
HK$2,940 million (equivalent to RMB2,333 million) after deduction

of expenses.

23.SHARE-BASED PAYMENTS

Share award scheme

The Company adopted a share award scheme (the “Share Award

Scheme”) on 3 December 2010. The purpose of the Share Award

Scheme s to recognise and reward the contribution of the executives

and employees (whether serving fullime or parttime) and directors

of the Group to the growth and development of the Group through

an award of the shares of the Company. On 1 April 2012, the

board of direcfors approved the details of the share award plan

specifying the eligible employees and vesting period. Defails of the

Share Award Scheme and the share award plan were sef out in the

Company's 2012 annual report.

22, A

425 )
eV

B4

BFES -

REZZE—=FNAER - XARRRE
FASRBETBRAER - WEERKE
H0. 108 TR B B T BB LR A
P AR—IREIREEC.50/8 Ty E @A
AT B -

RZFE—Z=FN\A=++H BEH
BRI TRBEARRRD - RER
MIEARAR 2HEBETRA(FBER
B B ARIRHBRA) #960% K AN 1A A
RARELO0% - NABIE BITRIZE
#HIHE R 685,374,853 M E @Ak K&
891,317, 556X ATEE MBS BR - BIER
BRI Q0BT - KHIRAXIK @ RIEE
THEPTISRIE S R A%Y2,940,000,000
B (HHE R AR 2333,000,000

JT) ©

23. Bz {332 1t
R {5y € BhEt I
ARAR=E—BF+= A=BFRM—ER
{5 SRy &) ([ 4D ST 81 1) o AR1D SEM3t

M EMNREBR T ARBMARLD -

BEM

BEAEBENEEAER BEE(TwmEBX
FB)REBEEAAEBNERNERAEL
NER - EFeR _T——FmMF—H#bE

P in B2 Bt BIRHS

FIRAERER RS

H o Bfn S2RYEH B Koz AR 1) SR ET BB H
RARBZE—_FFR -
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For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

23. SHARE-BASED PAYMENTS |conTinUeD) 23. it =)
Share award scheme (Continved) B {5y 88 BhEt &l (2)
Movements in the number of shares held for the Share Award HE_T-MFERA=1HILERRG ZE
Scheme for the period ended 30 June 2014 are as follows: SHEFEIR DB B ST -

Shares held

for the
Share Award Awarded
Scheme Shares
R4} BEBhaT &l
Frfi i 1R EhB%
‘000 ‘000
TR TH%
Outstanding as of 1 January 2013 RZZE—=F—HA—BRARITE 14,859 17,229
Purchased BEEE 2,500 -
Granted (Note) B (B ) (16,103) 16,103
Vested B - (2,000
Forfeited [ 5,257 (5,257)
Outstanding as of 31 December 2013 R-TE—=%+—-A=+—H 6,513 26,075
HARITHE
Purchased EEE 1,050 -
Forfeited 22Uk 5,766 (5,7606)
Outsfanding as of 30 June 2014 RZZE—WFA=+H 13,329 20,309
M ARAT
Note: The weighted average fair value of the awarded shares was calculated BEE ﬁ@]ﬁxﬁmﬂﬁgii’]’\ﬁ BETIRRA
based on the market prices of the Company’s ordinary shares at the NAEBEBENSRE AP THENE -

respective grant dates.

During the period ended 30 June 2014, an expense of HE-Z—WNFA=+HILEBE BERNE
RMB3,804,000 (30 June 2013: RMB9,737,000) in relation to MBI X R AR 3,804,000 (=
share-based payments is recognised in profit or loss. Z—=FA=1+H: AR%¥9,737,000
TOHRX °
During the period ended 30 June 2014, the Share Award Scheme BHE_Z-—MERNA=1HLHHE - KK
acquired 1,050,000 shares (30 June 2013: 2,100,000 shares) BB BEARMBER - WETARR
of the Company through purchases on the open market. The fotal 1,050,000 (ZE—=F"A=+H :
amount paid to acquire the shares during the period ended 30 June 2,100,000/ /&) « BLE —F—MF KA
2014 was RMB2,997,000 (30 June 2013: RMB5,266,000). =T HIESRKREROFINRIERERAR

#2,997,000TL(—FE—=FNXA="1H :
AR#5,266,0007T) °
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Confinved)
IGEEERSS s ENETE )

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

24.FAIR VALUE MEASUREMENT OF 24.2RiTHRMAREESE
FINANCIAL INSTRUMENTS

The directors of the Company consider that the carmying amounts of RRAREEFRE - BN ERERE 5 HRE
financial assets and financial liabilities recorded at amortised cost in BEN AR EREER SR B ERAER
the condensed consolidated financial statements approximate to their ERAREERES
fair values.
25. ACQUISITION OF A SUBSIDIARY 25. WiBF AT
On 30 April 2014, the Group acquired 55% inferest in Greenland RZZE—NFEMA=+H  AEBRAMIE
Group (Kunming) Property Co. ltd. (“Greenland Kunming”) from R BRI SEE (R BEER QR[4
Greenland holding for a cash consideration of RMB124,960,000. WERR|)BS5% R MEREBAARE
The acquisition has been accounted for as acquisition of assets and 124,960,0007T - WHEBEWIBEEREE
liabilities, which do not constitute a business. ABR © WA — TR ©
RMB'000
AREETTT
(Unaudited)
(REER)
Assets acquired and liabilities recognized at the date of RUE BB E B EE R
acquisition are as follows: SHERBENT
Cash and cash equivalents RE MRS EEY 142,293
Trade and other receivables JE U BR R % EoAth FE M IR 301,579
Properties under development BERPYE 1,731,843
Property, plant and equipment L E RN E S 1,812
Trade and other payables FEAS BRI HoAth A~ 008 (1,795,727)
Borrowing - (154,600
Non-controlling inferests IR R (102,240
124,960
Net cash inflow arising on acquisition: WEEE A MR ©ImAFER -
Cash and cash equivalent balances acquired BEREHNR e RIS EED 142,293
less: consideration paid in cash B BRNIRENRE (124,960

Total AET 17,333
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For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

26.CAPITAL COMMITMENTS 26. EXEIE

As at As at

30 June 31 December
2014
R=%—ME

~A=t+H
RMB’000 RMB'000

ARETT AREETTT
(Unaudited) (Audited)
(REE) (FE&E%)

Property development activities: LESLIEET I
— Contracted but not provided for —EFIRERER 4,746,143 7,735,884
— Authorised but nof contracted for — EREIERETL 14,844,320 2,722,895
Total A&t 19,590,463 10,458,779

27.FINANCIAL GUARANTEES

As at the end of the reporting period, the Group has arranged
mortgage loan facilities for certain purchasers of property units
and provided financial guarantees to secure obligations of such
purchasers for repayments. The outstanding guarantees amounted fo
RMB1,643,680,000 as at 30 June 2014 (31 December 201 3:
RMB506,948,000). Such guarantees ferminate upon the earlier
of (i) the issuance of the real estate ownership certificate which
will generally be available within six months after the buyer takes
possession of the relevant properties; and (i) the satisfaction of the
mortgaged loan by the buyer of the properties. The directors consider
that the fair value of the above guarantees is insignificant on initial
recognition and it is not probable that an outflow in seftlement will be

required.

27. AT R

RBEHR - XEBE RO WEEMNE
TRHZBER  XHZEETNERER
EREMBER - RZE-—WFRA=+
H - ERHHNERASARK] 643,680,000
T(ZE—=F+=ZRA=+—H: AR¥
506,948,0007T) ° ZFEERNIATEREH
R (B EREEREE (—REER
THREAEBMERNEARNEL)E - R(i)
WMEBEHTEERBENR - BEFRA - L
BREEREARORIABERE - TAH

REABMIRA -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
RS P RR I (#)

For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

28. RELATED-PARTY TRANSACTIONS 28.FEALTRS
(1)  During the period, the Group entered into the following (1) @R AEBREEA LTI TR
fransactions with related parties: 2

Six months ended 30 June

HBESA=1THIL<EAR

2014 2013
—E—MF —E-=fF
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REER) (REER)
Acquisition of a subsidiary from AR AR BB T2 7]
Greenland Holding (Note 25) (Mt3E25) 124,960
Financing income from an associate RER SR FRVE KA = 1,206
Accommodation service fee paid/payable o A%, FEEE L A RIHY
an associate EERGE - 994
Financing cost paid/payable to a non- Bt PR TR R FEERR

controlling shareholder of a subsidiary PRER ) il & A - 163
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For the six months ended 30 June 2014
B2 —F—FENHA=FHINEA

28.RELATED-PARTY TRANSACTIONS
(CONTINUED)

(2)  As af the end of each reporting period, the Group had non-

trade balances with related parties as follows:

Amount due from Greenland Holding and

28.FAEANTRE S ()

(2) HB|EMF AEEEABHALTHE

fFIRAEERIA T

At

30 June
2014
R-T—ME
~A=+H
RMB’000
ARETT
(Unaudited)
(REE)

FEM AR IR e F A B

At

31 December
2013
RZT—=%F
+t=—A=+—H

RMB'000
AREETTT
(Audited)
(&%)

its subsidiaries IE 248,806 12,313
Amount due from associates JE B X BIFRIA 26,465 26,465
Amount due from joint ventures JEWE & FEFRIA 26,102 -
Amount due from a director and entities NS =

controlled by the director HEEE 158 158
Amount due from non-controlling shareholders  fE YT/ R FE4%E P A R K08

of subsidiaries 65,515 =

367,046 38,936
Long-term receivable from joint ventures REIERA ERERIR

(Note 15) (FHEE1S5) 1,176,199 799,188
Amount due fo Greenland Holding and FER AR RR )R BT AR

its subsidiaries EQIE] 1,284,311 495,010
Amount due fo joint ventures JERTE & FEFRIA 796,054 650,173
Amount due fo a director and entities JETE S R B

controlled by the director HEEKIE 13,224 13,224
Amount due fo non-controlling shareholders of  FEfHFA R 3E4E P AL R 7R IE

subsidiaries 1,764,971 1,366,728

3,858,560 2,525,135

BrEBENRAS 2 AERA(FHFHLH
BIEE15)oh - Efh e Sk 1< BB A
ITHRREER  RERREREE -

Except for the longerm receivable from joint ventures (please
refer to Note 15 for details), other amounts due from or to
related parties are unsecured, inferestree and repayable on

demand.
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For the six months ended 30 June 2014
B2 —F—mFENA=FHIUNEA

28.RELATED-PARTY TRANSACTIONS
[CONTINUED)

(3)

(4)

The Group and other PRC government related
entities

As Greenland Holding, the holding company of the Company,
is controlled by the PRC government, the direcfors consider that
the Company is ultimately controlled by the PRC government
and the Group operafes in an economic environment currently
predenominated by entfities controlled, jointly controlled or
significantly influenced by the PRC government. Apart from
the transactions with Greenland holding and its subsidiaries,
and other relafed parties as disclosed in Note 28, the Group
also conducts business with other government related entities
in the ordinary course of business. In the opinion of the
directors of the Company, these fransactions are considered as
individually and collectively insignificant fo the operation of the
Group. The directors consider those government-related entities
are independent third parties so far as the Group's business

transactions with them are concerned.

Remuneration of key management personnel

Remuneration for key management personnel was as follows:

Shortterm benefits and postemployment

28. BN L3R B ()

(3)

(4)

72 HARE N e B AR AR A

FERERH b HEB AFHEFAER

R AR B RO IR 1 B A7 AR i
BBAES  EFRR - AARHET
BIBTRAES - MAKBEEME
BRI B AT P BBUTES -
REZEHXIEEEATENNERE
o REGMERIEFRANR
5 ARME28 R H AR EA L
Sh - REMMIFN —REHBIZS - &
Hib BT ER ERETERY - AAF
BEERA REXHERABA/MER KK
RS AEENEEMSLAEK - &
RE RAKEEZEFRAFEREE
BETHNEBRSME  RERBL
E=T7°

EEREEASH W
EREBRABMHMOT :

Six months ended 30 June

#BESA=THILFEAR

2014 2013

—E—mE =

RMB’000
ARSTR
(Unaudited)
(RETER)

RMB'000
ARETTT
(Unaudited)
(R

benefits 7,146 6,453
Share-based payments P& S A5 2,549 1,676
9,695 8,129

The remuneration of key management personnel is defermined
with reference of the remuneration packages of the Group,

performance to individuals and market frends.

T2EEABF T2 R EE B
HE - BARBRERHSBEMETE -
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29.SUBSEQUENT EVENTS 29. FE HAEIH

On 25 July 2014, the Company established a medium term
note programme [the "Programme”) under which it may issue
bonds in series or tranches of aggregate nominal amount of up
to US$2,000,000,000 (or its equivalent in other currencies).
On 7 August 2014, the Company issued 4.375% bonds due
2017 (the “Bonds 2017") with an aggregated nominal value of
US$500,000,000 at the face value. The Bonds 2017 are listed
on the Stock Exchange. The Bonds 2017 carry inferest af the rafe of
4.375% per annum, payable semi-annually in arrears on 7 August
and 7 February in each year, and will mature on 7 August 2017,
unless redeemed earlier. The Bonds 2017 have the benefit of a keep

well deed from Greenland Holding.

RIB—WFELA-+HB  ARRRIP
B EI([5H8)) - itk - R #1757
bR MBS - BEERZ %2,000,000,000
U (HEFENEMER) - R-F—0F
NAEE  AREREEZET T —tF3
H4 375EER([ZT—tFEFH]) - @
E&500,000,000% 7T - —E—+FEH
RESRZFT ET o ZF —+FEHRFHNE
4. 375BF B YEREBFN\NALBER=-A
TRAESFFHRIN - RIHREED - TR
BR_T—tFNALBEH  —F—+%F
1B 77 M B AR AR AR ER A (R 45 RAF IRV A

S o

Bl
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46/F, Hong Kong New World Tower
No.300, Huaihai Road Central, Shanghai, China
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