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Corporate Profile
RAEN

Jingrui Holdings Limited (stock code: 01862) (the “Company”) is one of the
leading residential property developers in the Yangtze River Delta region
of China. According to China Index Academy, we were ranked as one of
the top 10 developers in the Yangtze River Delta region in 2012, 2013 and
2014. We ranked No. 53, No. 48 and No. 45 among the top 100 real estate
companies in China in 2012, 2013 and 2014, respectively, according to
Enterprise Research Institute under the Development Research Center of
the State Council (BB 3% R i 75 0 1B 2B I PAT), Property Research
Institute of Tsinghua University (&3 X2 FE H R FTAT) and China Index
Academy. On 31 October 2013, the Company’s shares were listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company emphasizes on the growth opportunities in core cities in
the Yangtze River Delta region, and firmly implements the development
model of “Intensively Penetrating into the Yangtze River Delta Region
with Leading Product Value and Rapid Growth” More than 90% of the
Group’s revenue derived from Yangtze River Delta region. Focusing on
providing residential properties and services for target customer base
with rigid demand and improving demand for living environment, we
have developed two main sophisticated product lines, namely “Dignity

Mansion (/)" and “Royal Bay (15 /)" based on our research for years.

We have formulated our development strategy for the next three years as
“Two Focuses” and “Two Leading Positions’, with a view to capture new
development opportunities, promote reforms and achieve fast growth
with scales. In the future, we will seize opportunities in the region and
utilize resources efficiently to realize significant development and win out
amidst industry competition.
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Corporate Information

REEHR
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Financial Highlights
MBRE

KEY FINANCIAL INDICATORS R EIEE
Six months ended 30 June
B Z6H30HIEXEA
Change
2015 2014 2%
RMB RMB
million % million % %
ARH AR
BETT % BHETT % %
Revenue A 1,693.1 100.0 895.0 100.0 89.2
Gross profit EH 89.6 5.3 139.6 15.6 (35.8)
Loss for the period HiEsE
— Including non-controlling interests ~ — B FE FFIE R M5 (165.6) (9.8) (131.9) (14.7) n/a TEM
- Attributable to equity holders — R RS E(S (194.2) (11.5) (123.2) (13.8) n/a &M
Core net loss (loss for the period ZEEE (BREE -
excluding fair value gains) TEEAREERE)
— Including non-controlling interests ~ — B #E FFIE R M S (191.1) (11.3) (132.7) (14.8) n/a TN@EH
— Attributable to equity holders — RS (194.9) (11.5) (124.0) (13.9) n/a TEF
KEY OPERATION INDICATORS RREEIEIEE
Six months ended 30 June
HZE6H30RIEAEA
Change
2015 2014 b=
%
Contracted sales value (RMB million) AXEESLRE (ARBEET) 2,924.9 3,022.9 (3.2)
Contracted sales area (sg.m.) BHEEmE (FHXK) 288,205 309,795 (7.0)
Average contracted selling price
(RMB/sq.m.) BHHENE (ARBT FHXK) 10,149 9,758 40
KEY RATIO INDICATORS R RIgE
Six months ended 30 June
BZ6H30RIELAEA
2015 2014
% %
Gross profit margin EVAES 5.3 15.6
As at As at
30 June 2015 31 December 2014
7120156 H30H 72014512 H31H
% %
Net debt-to-adjusted capital ratio ” F B RIEE AL RO 129 103

(1) Equal to net debt (which represents total borrowings minus cash and cash
equivalents and restricted cash), divided by the sum of total equity and
amounts due to non-controlling interests of subsidiaries as at the end of the

respective period and multiplied by 100%

ERAMBRRNFER AERQFRERS MR
SEEVARFZRHBIIRNE) BRIA (25 45 R I8
FRBEERERRIA) BIFRAT00%
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Chairman’s Statement

EREE

DEAR SHAREHOLDERS,

On behalf of the board (the “Board”) of directors (the “Directors”) of Jingrui
Holdings Limited (“Jingrui Holdings”), we are pleased to present the
unaudited interim results and business review of the Company and its
subsidiaries (the “Group”, “we” or “us”) for the six months ended 30 June
2015 (the “Period under Review") as well as our prospects of the second

half of 2015.

During the Period under Review, the Group achieved contracted sales of
RMB2,924.9 million, representing a decrease of 3.2% as compared to the
corresponding period last year. For the six months ended 30 June 2015,
the revenue recognized by the Group was RMB1,693.1 million, up by 89.2%
as compared to the corresponding period of 2014. Due to the lower gross
profit margin of projects delivered and recognized as revenue in the first
half of this year, the Group’s loss attributable to the equity holders of the
Company was RMB194.2 million during the Period under Review. The Board
does not recommend the payment of interim dividend for the six months
ended 30 June 2015.

In the first half of 2015, the domestic real estate market has recovered
gradually. With the policy support, the real estate market obviously saw
good growth momentum this year and the sales area of commodity
housings achieved a turnaround. Favourable policies have been
successively introduced to the real estate market since the second half
of last year, especially a series of lending initiatives like ‘combination
punches’, which significantly heated up the market.”930 new policy”and
“330 new policy’, including “grant of loans based on buyers' houses (52
B E)" "no more than 30 percent discount of interest rate” and “no
less than 40 percent of down payment for buying the second houses’, a
series of policies related to triple interest-rate cuts, twice deposit-reserve
ratio cuts and local measures including raising the quota and relaxing the
application of provident fund loans effectively drove the overall recovery of
the real estate market. The investment amount in real estate development
recorded an increase for the first half of this year. In terms of monthly
changes, there has been month-to-month rise for the second quarter.

During the Period under Review, the Group achieved total contracted
gross floor area ("GFA”) sales of approximately 288,205 sq.m., representing a
decrease of 7.0% as compared to the corresponding period of last year, and
achieved contracted average selling price of approximately RMB10,149 per
sg.m., representing an increase of 4.0% as compared to the corresponding
period of last year. At the same time, the Group implemented strong sales
collection management, and our property sales collection amounted to
RMB3,571.0 million.
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In the first half of this year, the contracted sales of the Group mainly
derived from the projects launched last year, the sales performance of
which accounting for more than 90% of the total contracted sales. Under
our operating strategy of rapid turnover and sales, the Group put more
efforts on proceeds collection management, which improved our cash
flow and reduced the liquidity risks, thereby securing the Group's rapid
growth and sustainable development.

More importantly, transaction volume of the real estate market in China in
the first half of 2015 picked up evidently, which was mainly attributable to
the stimulation of the relaxing policies of the State, especially the liquidity
support arising from the cuts in interest rate and deposit-reserve ratio. In
particular, since the second quarter of this year, with increasing efforts in
maintaining growth, continuous progress achieved in the reforms such
as streamlining administration and decentralization and the financial
reforms and effects seen in fiscal and monetary policies, the real estate
market rebounded. All these factors mitigated the downward pressure of
the economy to a certain extent, bringing positive signals for stabilization
and recovery of the economy. The real estate market in the first tier cities
including Beijing, Shanghai, Guangzhou and Shenzhen rebounded rapidly
and turned brisk with strong rigid and upgraded demands. However, due
to the higher existing inventory levels, it takes time to promote the stock
selling in the real estate market in some second-tier, third-tier and fourth-
tier cities. In general, the real estate industry is stepping up its pace to
promote sales of the existing properties. Currently, the residential area
for sale has significantly decreased for two consecutive months, which
decreased by 1.21 million sg.m. in May 2015 and further decreased by 1.91
million sg.m. in June 2015, delivering a positive impact on the recovery of
the real estate market in these cities.

During the Period under Review, the Group strengthened its development
in first-tier and second-tier core cities, and continued to implement high
turnover and focused on Yangtze River Delta region and first-tier and
second-tier cities such as Tianjin and Chongging with a view to formulate
a 1+7+X deployment model, consisting of base cities, cities for strategic
development and cities with opportunities. We took full advantages of our
foundation and influence of in-depth deployment in Shanghai, Yangtze
River Delta region and Tianjin and Chongging. By now, we have expanded
our network to 15 cities in the PRC, of which Tianjin in the Bohai Rim
region and Chongging in the southwest region are two cities for strategic
deployment while the remaining 13 cities are core cities in Yangtze River
Delta region (“16 Core Cities of Yangtze River Delta” as defined in “The
Regional Plan for the Yangtze River Delta Region” by the State Council in
May 2010)
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Chairman’s Statement

ESTEE

The competition in the real estate market in Shanghai, the Group's base
city, became more intensified. During the Period under Review, the Group
put more efforts on the real estate market in Shanghai. The Group acquired
a land parcel for metro superstructure in Gaojing, Baoshan District at
RMB98.50 million in March 2015. The project created a good start for our
penetration into Shanghai this year. As for the land parcel, the Group will
continue to fully capitalize the land value by taking into account of its own
advantages, market demand and land nature. Also, the Group will attempt
to cooperate with enterprises operating in innovative models, aiming
to jointly research and develop innovative and smart commercial and
office products featuring with internet concept. In June 2015, the Group
successfully bid for the residential land No. A06-02 at RMB652 million in
Jiangwan Town, Hongkou District, Shanghai. Due to the lack of supply of
land and few stocks of new houses in Hongkou District for recent years,
together with the insufficient land supply in the future, the land parcel
become much more valuable. The Group may forge the land parcel as
its “masterpiece” and mainly target at customers demanding for better
housing, and thus will provide high quality upgraded products.

For the five cities for strategic deployment where we have a presence,
namely Suzhou, Hangzhou, Ningbo, Chongging and Tianjin, and our
target cities such as Nanjing and Hefei, we will take them as seven cities
for new strategic development. During the Period under Review, in terms
of contracted sales, Shenhua No. One (FB7EZ5%FT) in Hangzhou has a
strong performance as a key project of the Group, with contracted sales
accounted for 18% of the total contracted sales during the first half of this
year, ranking the first among all existing projects for sale of the Group. In
Ningbo, one of the seven cities for strategic development, the contracted
sales area of Jingrui The Mansion (3 /) ranked the top place during
the first half of this year, representing 12% of the total contracted sales
area. During the Period under Review, the Group increased its investment
in cities for strategic deployment and successfully acquired the residential
land in Jiulongpo District, urban zone of Chongging and clinched the
residential land in the center of Jiangshan Town, Ningbo at the reserve
price.
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At the third session of the twelfth National People’s Congress in 2015,
Li Kegiang, the Prime Minister proposed to formulate the “Internet +
Action Plan” ("B E48+" 778051 El). The Government Work Report stated
“the formation of “Internet + Action Plan’, facilitated the integration
of mobile internet, cloud calculation, big data, internet of things and
modern manufacturing industry, enhanced the healthy development
of e-commerce, industry internet and internet finance as well as guided
the internet enterprises to explore the international market” Since its
cooperation with Haier U-HOME in October 2014, the Group has been
exploring in cooperation with various kinds of cross-industry companies,
utilizing the internet platform, employing the internet concept and
applying the information communication technology. With the innovative
operating model and innovative products associated with internet and
real estate, the Group established its market position and strived to take a
lead position in product and service innovation, with an aim to maintain its
market sensitivity and innovation capabilities. According to the Evaluation
and Research Report on the Listed Real Estate Companies in the PRC in
2015 ( 2015 B E b EE _E T2 BDRIFEAF R34 ) ) issued in May 2015,
we ranked for the first time into the list of Top Five Listed Real Estate
Companies with Innovative Capabilities in the PRC in 2015 (20157 B = b
E A R)EIFTEE S F5%) which is a huge recognition of our innovative
capabilities. At the same time, the Group will transfer from the B2C model
of “Mass Production”to the C2B model of “Mass Customization”and provide
customized fine decoration, household and community services. Under the
background of the internet, big data and intelligent technology and on the
future basic of smart cities — smart communities — smart homes, the Group
will equip the communities and apartments with more online and offline
social services functionalities. Therefore, the communities and families
will take on more social service functionalities. By fully understanding
the needs of customers, the Group will provide customized products and
services that suit their needs and commits to be project producer as well
as customized life service provider in the future.

The Group has consistently applied the principle of steady financial
management, focusing on maintaining healthy cash flow and guaranteeing
capital safety. As at 30 June 2015, our cash at bank and on hand (including
restricted cash) reached RMB3,722.7 million. At the same time, unutilized
bank facilities amounted to approximately RMB4,276.1 million. In April
2015, we issued US$150 million senior notes due 2018 to improve the
debt structure. The Group will continue to improve its ratio and structure
of liabilities, controlling risks, laying a solid foundation for the Group’'s
sustainable operations, so as to ensure steady growth of its business in the
future. While ensuring its own operation, the Group continuously works
with new partners to accelerate its development and share operating
risks and meanwhile increases equity capital to improve its debt/gearing
indicators.
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Chairman’s Statement

ESTEE

As a recognition of the success of our rapid-asset-turnover model, we
were recognized as one of the top 50 property developers in China and
one of the top 10 property developers in China in terms of operating
efficiency in 2012, 2013, 2014 and 2015 by the China Real Estate and
Housing Research Association, the China Real Estate Industry Association
and the China Real Estate Appraisal Center. Our products are designed
for first-time home purchasers and those customers who are purchasing
to upgrade their existing living conditions, which currently constitute a
significant portion of all property purchasers in the PRC. As a result, our
products are positioned in accordance with current market trends and
government policies, and are less affected by the restrictive government
measures targeted towards the real estate industry in the PRC to curb
speculative real estate investments. We believe that our strategic product
positioning and the continuously expanding customer base as a result
of rapid economic growth and accelerating urbanization in the Yangtze
River Delta region, together with our rapid-asset-turnover model, have
been contributing and will continue to contribute to our revenue growth
and scale.

In the second half of 2015, we believe that the national real estate market
will enter into a new norm with easing policy. After several rounds of
interest rate cuts, the existing one-year lending rate and provident fund
interest rate of the bank have already hit the historical lows, significantly
mitigating the pressure of buyers. In addition, the degree of granting
business tax relief and increasing loan facility has been maximized. It
is expected that cuts in interest rate and deposit-reserve ratio may be
further relaxed in the second half of this year and the biggest move of
cuts in interest rate since 2008 is expected to take place this year. Amidst
the relative easing monetary policy environment, the real estate industry
maintains sufficient capital liquidity. Benefited from economic growth
stepping out of the bottom, the real estate industry will be positively
stimulated and the purchaser confidence will be bolstered. In the second
half of this year, the national real estate market will maintain an upward
development trend with various favourable factors.

Based on the above, amidst the easing economic situation in domestic
markets, we will continue to strengthen our principles and follow the
market trend to respond to challenges and capture opportunities.
Currently, the real estate industry is to achieve steady growth through
structure optimization, which is in line with the overall trend of the
macroeconomic development. In view of the objective economic and
industrial environments as well as our own advantages in resource and
professionalism, we have formulated our strategic objectives for the next
three years (2015-2017), which is to achieve rapid and quality growth in
our business scale by adopting approaches known as “Two Focuses’,“Two
Leading Positions” and “One Mechanism’.
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In the second half of 2015, we aim to overcome challenges, capture
opportunities and achieve better development, by adhering to the belief
of achieving mutual benefits through cooperations. We will endeavour
to become a real estate developer and service provider with powerful
regional influence, gaining well reputation from industry players and
customers.

On behalf of the Board, we would like to express our sincere thanks to
our customers, business partners, shareholders and all employees of the
Group. The Group will continue to use its best endeavours and ability to
progress forward and achieve better results with a view to creating value
for its shareholders!

Co-chairmen
Yan Hao
Chen Xin Ge

Hong Kong
28 August 2015
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MARKET OVERVIEW

According to the economic statistics for the first half of 2015 released by
the National Bureau of Statistics, China's gross domestic product recorded
a year-on-year increase of 7.0% during the first half of the year. In the first
half of the year, China's economy grew within a reasonable range while
major economic indicators remained positive stable. In respect of money
credit, during the first half of the year, as shown by the macro-economic
statistics, loans increased steadily as the effective demands for loans in the
real economy stably recovered, and the credit structure was constantly
optimized. In respect of the overall real estate market, the investment in
real estate development during the first half of 2015 increased by 4.6%
as compared to the corresponding period in the previous year. Areas of
commodity properties sold nationwide reported a year-on-year increase
of 3.9%, of which areas of residential properties sold increased by 4.5%.
Areas of the newly constructed properties recorded a year-on-year decline
of 15.8%, of which areas of newly constructed residential properties
decreased by 17.3%.

Overall, transaction volume of the real estate market in China in the first
half of the year picked up evidently, which was mainly attributable to the
stimulation of the relaxed policies, especially the liquidity support arising
from the cuts in interest rate and deposit-reserve ratio. In particular,
since the second quarter of the year, with increasing efforts in steady
growth, continuous progress achieved in the reforms such as streamlining
administration and decentralization and the financial reforms and effects
seen in fiscal and monetary policies, the real estate market rebounded,
which has mitigated the downward pressure of the economy to a certain
extent, showing positive signals for stabilization and recovery of the
economy.
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PROSPECTS

In the second half of 2015, from the perspective of macro environment,
with the economy achieving a phased bottom, the government will adhere
to the prudent but loosening monetary and credit policies. The central
government has set the basic tone at stabilizing domestic consumption
and supporting housing demand while promoting the establishment and
completion of a long-effect mechanism and aggressively accelerating the
progress of regional integration. Local governments will be more active and
flexible in making adjustments to their policies, and loosening regulation
will emerge as a prominent tendency in the context of stabilization of
domestic consumption. With the positive effect of a number of policies
aimed to sustain economic growth and reform initiatives rolled out by
the government, China’s economy is expected to retain its momentum
of revitalization and render a better performance in the second half of
the year as compared with the first half of the year. In respect of the real
estate market, it is expected that the housing supply will record a narrower
decline while the market demand will continue to revive. Meanwhile, with
the promotion of sales of the existing supply of properties and alleviating
the imbalance of supply and demand, housing price is expected to
stabilize and rebound slightly, which will drive the overall recovery of the
real estate market.

Amidst such market environment, the Group will continue to adhere to
the development model of “Intensively Penetrating into the Yangtze River
Delta Region with Leading Product Value and Rapid Growth’, increase the
proportion of the products developed for “First-time Home Purchasers
and Customers Purchasing to Upgrade their Existing Living Conditions”
to facilitate sales, focus on cash flow security to ensure financial stability,
increase quality land reserves in due course with prudent footprint and
control our costs in a highly disciplined manner of investment to achieve
“Rapid Growth”and “Sustainable Development”.

BUSINESS REVIEW
Property Development

In the first half of 2015, the Group achieved contracted sales of
approximately RMB2,924.9 million, representing a decrease of
approximately 3.2% as compared to the corresponding period last year.
Our total contracted GFA sold was approximately 0.288 million sg.m.,
representing a decrease of approximately 7.0% as compared to the
corresponding period last year. Our contracted sales were primarily
generated from Zhejiang Province and Jiangsu Province. The contracted
sales (excluding car parks) generated from these two regions were
approximately RMB1,516.9 million and RMB1,273.3 million, representing
51.9% and 43.5% of the total contracted sales, respectively. This would lay
a good foundation for future recognized revenue of the Group when the
relevant properties are completed and delivered to the buyers.
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TRHEIN2015F1A-6 ALEBANHENRIL D

The following table sets out the geographic breakdown of the Group's

contracted sales from January to June 2015: frstlE -
Contracted
Average
Contracted Contracted Selling Price
GFA Sold Sales (“ASP")
BRHE BRHE
Project Name HEAH BEmE BRHER FHEE
sg.m. RMB RMB/sq.m.
AR/
F oK ARKETT T3 K
Shanghai =
Shanghai Jingrui Fair Town s K I3 492 12,490,000 25,386
Shanghai Fengxiang Project HEEPEE (1,140) (11,842,579) N/A 3@ B
Tianjin P=
Tianjin Jingrui Sunny City KESTH o Yk 2,747 18,998,761 6,916
Tianjin Jingrui England County RESTN o BE 82 322,233 N/A 38 B
Chongqing BE
Chongaing Jingrui Royal Bay EES e HEE 12,196 78,701,388 6,453
Sub-total of centrally direct-controlled
municipalities HEMESE /N 14,377 98,669,803 6,863
Hangzhou M
Hangzhou Jingrui Royal Bay NS5, o HEE & 4314 28,651,921 6,642
Hangzhou Jingrui Royal Mansion N =T o EEE T 9,020 63,100,924 6,996
Hangzhou Jingrui Shenhua No. One TN R « RIEZ KT 20,679 512,085,427 24,764
Ningbo =9
Ningbo Jingrui Dignity Mansion TSI e BT 4,473 44,535,631 9,957
Ningbo Jingrui The Mansion ER S e HIF 35,385 478,563,778 13,524
Shaoxing g
Shaoxing Jingrui The Mansion HELSTE e £ 119 831,500 6,987
Shaoxing Jingrui Dignity Mansion BEF I« BN 10,278 99,307,408 9,662
Shaoxing Jingrui Lake of Dawn AELET e 121 3,139 21,987,461 7,005
Shaoxing Jingrui Nobility Mansion AE =T e T I 7,387 37,244,759 5,042
Huzhou M
Huzhou Jingrui Cin Cinnatti NS » FHFALR 187 1,075,000 5,749
Huzhou Jingrui Dignity Mansion BN =T o EfF 404 (5,936,018) N/A N3 B
Zhoushan Rl
Zhoushan Jingrui Peninsula Bay FHLU SR « 52 991 950,129 N/A N A
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Contracted
Average
Contracted Contracted Selling Price
GFA Sold Sales (“ASP™)
EBHHE ERHE
Project Name HEEW BEmE ERHER FHEER
sq.m. RMB RMB/sq.m.
AR¥ETT/
K ARETT oK
Taizhou & M
Taizhou Jingrui Dignity Mansion BMNRIm e 11,517 234,472,328 20,359
Sub-total of Zhejiang Province AT & /N e 107,893 1,516,870,248 14,059
Suzhou M
Suzhou Jingrui Royal Bay BN » SRIDEEE 94 758,045 8,064
Suzhou Jingrui Jade Bay RN R 0 5RRE 2,795 24,218,617 8,665
Suzhou Jingrui Dignity Mansion EINRIG « BN 24,296 214,795,974 8,841
Suzhou Jingrui Nobility Mansion RN R o I 27,297 266,618,430 9,767
Changzhou M
Changzhou Jingrui Dignity Mansion MR e EFF 6,950 63,538,826 9,142
Wuxi i)
Wauxi Jingrui Dignity Mansion mi5 =T e BN 18,894 148,746,088 7,873
Nantong gl
Nantong Jingrui Dignity Mansion HiESlh e 2 29,055 165,922,240 5,711
Nantong Jingrui Nobility Mansion B =In e Tl 19,801 136,286,847 6,883
Yangzhou &M
Yangzhou Jingrui Dignity Mansion BN =t e B 26,318 197,611,652 7,509
Taizhou M
Taizhou Jingrui Royal Bay TN R o BRANEEE 10,435 54,814,354 5,253
Sub-total of Jiangsu Province STER B/ Et 165,935 1,273,311,073 7,674
Car park (lots) B (A0 432 36,083,400
Total st 288,205 2,924,934,524 10,149
Note: P =E

(1) Excluding car parks

m AEREBELETE
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Land Bank

As at 30 June 2015, the total land bank of the Group was approximately
4,941,144 sq.m. or approximately 4,329,394 sq.m. on an attributable basis.
In the first half of 2015, the Group acquired four land parcels located in
Ningbo, Shanghai and Chongging respectively, with an expected total
GFA of approximately 176,567 sq.m. and an aggregate consideration of
approximately RMB1,198 million.

From 1 July 2015 to 28 August 2015, the Group acquired one land parcel,
with an expected total GFA of approximately 339,634 sq.m. and an
aggregate consideration of approximately RMB339 million.

The table below sets forth the breakdown of land bank of the Group by
cities:

TR

M2015F6H30H - A& B M & EE GO
4,941,144 F 75K - #EZEER] B 494,329,394 F K ©
E2015F F¥F - AEBESRERER - L EEE
1SUnE i - TEFTABEEMELN 176567 F K - 48
HEHARBI18EETT

B2015%7A18 % £201598 7288 1k » 7N &£ E #7
WU T — e i - TEFHAEEEEIE4339634F 5
Ko BHEHAREIZ0BET -

TREFIAEESN LM FHFERAD REHoMHm)

As at 30 June 2015

B1L201556A30H
Approximate
Percentage
Approximate GFA of GFA
Percentage Attributable Attributable
of the to the to the
Group's Group’s Group’s
Total GFA Total GFA Interests Interests
KR AEBEER
HEEEE FEEER EEmE
City W BHEFEEME HHEIE BEEE #iyask
(sg.m.) % (sg.m.) %
(FFF7K) % (FFF2K) %
Municipalities directly under
the central government HETEH
Shanghai i 267,065 5.4 170,141 3.9
Tianjin KE 514,266 104 514,266 1.9
Chongging EE 183,470 37 183,470 42
Subtotal 2513 964,801 19.5 867,877 20.0
Zhejiang Province I &
Hangzhou LN 610,628 124 506,508 1.7
Ningbo sy 373,974 7.5 373,974 8.6
Shaoxing el 809,058 16.4 676,163 15.6
Taizhou a M 82,422 1.7 82,422 1.9
Huzhou N 37,442 0.8 37,442 0.9
Zhoushan AL 110,573 22 110,573 26
Subtotal Mt 2,024,097 41.0 1,787,082 41.3
Jiangsu Province TEEE
Suzhou &N 737,360 14.9 699,249 16.2
Wuxi mi5 253,322 5.1 143,786 33
Changzhou M 271,453 5.5 141,289 33
Nantong i 356,715 7.2 356,715 8.2
Yangzhou BN 210,181 43 210,181 49
Taizhou Z=M 123,215 2.5 123,215 2.8
Subtotal 28 1,952,246 39.5 1,674,435 38.7
Total st 4,941,144 100.0 4,329,394 100.0
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The table below sets forth the details of land acquisition of the Group from & & 520151 18 Z22015F6 A30H A& B &

1 January 2015 to 30 June 2015: U EERR AR
Average
Land Cost
Average (based
Land Cost on the
Expected (based  expected
Total GFA onthe total GFA
Attributable Expected Above Land  expected above
City Project/Land Parcel Land Use Interest  Site Area  Total GFA Ground  Premium total GFA) ground)
Tt
1 BA (B
BA (& Rtk
BitAEE  EIHL R AEE BAREER
W BE /8 TR EiEs BRER HE AEEEE wE ERHE) HEY
% 5q.m. SQ.M. sq.m.  RMBmillion  RMB/sq.m.  RMB/sq.m.

ARE  BFRA BTRK
w  Trk  ThX  Thk  EER  ARE  AE®

The key land No. 6 in Jiangshan Town,

Ningbo Yinzhou District Residential 100 50,257 117,192 90,463 344 2934 3,800
= IHEZ AR O6TIR i

Land No. M1-17, Unit N120301,
Gaojing Community, Gaojing Town, ~ Commercial

Shanghai Baoshan District and office 100 3,038 6,076 6,076 9% 16,129 16,129
L ELEREERFUEN 00 EM-1705 Bl

Land Parcel No. A06-02
situated at No. 386 Street,

Shanghai Jiangwan Town, Hongkou District  Residential 100 8916 28,139 20,508 652 2317 31,792
L INRTEEHEHIAG0ME G

Land Parcel No. R11-1-3/04
situated at R Division,

Chongging Dayangshi Group, Jiulongpo District - Residential 100 6,290 25,160 25,160 104 4,134 4,134
BB NEREARREERAE iz

RI1-1-3/0455 352

Total @t 68,501 176,567 142,207 1,198 6,784 8,423
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The table below sets forth the details of land acquisition of the Group from

1 July 2015 to 28 August 2015:

TREHN2015F7818 £22015F8 A288 A& B +
3 U5 B PR 4

Average
Land Cost
Average (based
Land Cost on the
Expected (based  expected
Total GFA onthe total GFA
Attributable Expected Above Land  expected above
City Project/Land Parcel Land Use Interest  Site Area  Total GFA Ground  Premium total GFA) ground)
Tt
Tt BA (B
BA (& Rtk
BIARE  HEimt B ARE BREER
W HE /R TR EiEE HRER HE AEEEE wE EEE) HEY)
% 5Q.m. 5q.m. sq.m.  RMBmillion  RMB/sq.m.  RMB/sq.m.
ARE  B¥HK  #B¥HK
% Ak Tk Fak BET ARE N
Land Parcel No. R15026
situated at
West Tongfu Road and

Nantong South Jujia Road Residential 100 119,097 339,634 262,000 339 998 1,294

BR BERRREEABRI0F R iz
Total @t 119,097 339,634 262,000 339 998 1,294
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Recognized Revenue from the Sale of Properties SHEMEARKA

Our recognized revenue from the sale of properties from 1 January 2015 201551 A1H 2201556 A30A HE ¥ % AR AL
to 30 June 2015 was approximately RMB1,643.5 million, representing an ~ AR¥1,64358& 7T * REFRIAAIERI3.2% °
increase of 93.2% as compared to the corresponding period last year.

The breakdown of recognized revenue from the sale of properties from 1 20151 H1 B E6 H30B K B R EE MEM ARIKA

January to 30 June 2015 is as follows: FRARZAT -
Percentage
of Total
Revenue Revenue GFA ASP
PNt
['ON BaL EEEE FIHEE
RMB'000 % sg.m. RMB/sq.m.
AR¥TT,/
ARETTT % oK 75K
Shanghai £
Shanghai Jingrui Fair Town FESH e 2 146,450 89 7,429 19,713
Jiangsu Province PR3-
Changzhou Jingrui England
County BRI e AP 413,080 25.0 73,585 5614
Suzhou Jingrui Royal Bay BN o SR ER (26,163) (1.6) (1,899) N/A i
Suzhou Jingrui Jade Bay BN S=IR o 52 8,335 0.5 954 8,737
Suzhou Jingrui Dignity Mansion &k S © 27 92,784 5.6 5,059 18,340
Nantong Jingrui Dignity Mansion FEI@ Sk ¢ LfF 212,890 13.0 24,026 8,861
Taizhou Jingrui Royal Bay TN R o REEEE 2,876 0.2 381 7,549
Zhejiang Province WIE
Huzhou Jingrui Cin Cinnatti NS o PR AR 1,075 0.1 187 5,749
Huzhou Jingrui Dignity Mansion M =%5 © AT 6,713 04 242 27,740
Zhoushan Jingrui Peninsula Bay  #fHLUS s o ¥ &5 16,480 10 2,236 7,370
Shaoxing Jingrui Dignity Mansion 438 =15 ¢ 215 473,402 28.8 49,946 9,478
Shaoxing Jingrui The Mansion — #AHSIg e LfT 65 0.0 338 N/A N3 A
Ningbo Jingrui Dignity Mansion  ZE)% 2% ¢ ¥ (687) (0.0) - N/A i A
Tianjin R
Tianjin Jingrui Sunny City RES o [FYE M 286,988 17.5 44,138 6,502
Sub-total INEE 1,634,288 99.4 206,622 7,910
Car parks (3 9,254 0.6 2240 -
Total st 1,643,542 100.0 - -
Note: MIsE -
(1) Represents the number of car parks sold. (1) BEEEFEEMLEE -
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Employees and Remuneration Policies

As at 30 June 2015, we had a total of 2,053 full-time employees in China and
Hong Kong. 618 of our employees worked in the property development
operations and 1,435 were engaged in property management, customer
services and other related operations.

The remuneration package of our employees includes salaries and
bonuses. In general, we determine employee salaries based on each
employee’s qualifications, experience, position and seniority. We have
designed an annual review system to assess the performance of our
employees, which forms the basis for us to determine salary raises, bonuses
and promotion. We also review and adjust our remuneration package by
referring to the relevant salary survey in real estate industry published
by renowned consulting firms. We believe the salaries and benefits that
our employees receive are competitive with market standards in each
geographic location where we conduct business.

We have also established systematic training programs for our employees
based on their positions and expertise. For example, training programs
for members of our management teams focus on improving their
management and leadership skills. We also provide trainings designed
to improve sales capabilities for our marketing and sales personnel. In
addition to the internal trainings, we also engage external experts or
sponsor continuing educations for our employees from time to time.

2015 Interim Report FHisk &
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FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2015, the revenue of the Group reached
RMB1,693.1 million, representing an increase of 89.2% as compared to
RMB895.0 million of the corresponding period last year. Our revenue
consists of revenue from (i) sales of properties, (ii) provision of property

management services, (iii) rental income and (iv) other operations.

Revenue by business segments

The table below sets forth our revenue for each of the businesses
described above and the percentage on total revenue represented for

the periods indicated:

Management Discussion and Analysis
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#1351
ON

HE2015F6H30FEARNER - AEBRAZEARE
16931 BB REFRPAARKSGSEELER
89.2% c HMAIMABIFERBOHEEW S - (VRHED
EBERS - (i) WA R(VEMEBHUWA -

BEBDHE D ZWA

TRETIN AR ERE _Ef SRR FE £ AURA KGR

ANEBENB DL

Six months ended 30 June

BZ6HA30AL~EA
2015 2014
20155 201445

Percentage Percentage Year-
RMB of the total RMB  of the total on-year
million revenue (%) million  revenue (%)  change (%)

AR®  BEKA ARY  HEBKBA REE
BB ZBDHK%) BB Z2a5nt%) A7 (%)
Sales of properties MEHE 1,643.5 97.1 850.6 95.0 932
Property management MEER 40.9 2.4 326 3.7 253
Rental income HeBA 3.0 0.2 4.5 0.5 (33.5)
Others Hib 5.7 0.3 73 0.8 (20.9)
Total Foby 1,693.1 100.0 895.0 100.0 89.2

Revenue from sales of properties has been constituted, and is expected to

continue to constitute, a substantial majority of our total revenue. For the

six months ended 30 June 2015, it represented 97.1% of our total revenue.

REHEMENRADER L TEBHBEEB MU
ANBEERBRED > HE2015F6 30 L5 A -

HE(RRABEERI97.1% ©
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Our operating results for any given period are dependent upon the GFA
and the selling prices of the properties we deliver during such period and
the market demand for our properties. Consistent with industry practice,
we typically enter into purchase contracts with customers while the
properties are still under development but after satisfying the conditions
for pre-sales in accordance with China’s laws and regulations. In general,
there is typically at least one year between the time we commence the
pre-sales of properties under development and the completion of the
construction of such properties. We do not recognize any revenue from
the pre-sales of the properties until such properties are completed and
the possession of such properties has been delivered to the customers.

During the Period under Review, the properties delivered by the Group
were mainly Changzhou Jingrui England County and Shaoxing Jingrui
Dignity Mansion. Revenue from sales of properties was RMB1,643.5 million
for the first half of 2015 (corresponding period in 2014: RMB850.6 million),
representing an increase of 93.2% as compared to the corresponding
period last year, mainly due to the more GFA completed and delivered
to customers during the first half of 2015 than that in the corresponding
period of 2014.

Our property management revenue represents revenue generated from
property management services we provide through our wholly-owned
subsidiary, Shanghai Jingrui Property Management Co,, Ltd., to owners
of all our properties and certain properties developed by third parties.
Property management revenue is recognized over the period when
our property management services are rendered. For the first half of
2015, property management revenue of the Group was approximately
RMB40.9 million, representing an increase of approximately 25.3% as
compared to the corresponding period last year. Revenue from property
management, both in an absolute amount and as a percentage of total
revenue, increased steadily, primarily due to the continued growth of our
properties completed.
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Cost of Sales

Our cost of sales primarily represents the costs we incur directly for the
property development activities as well as our property management
and leasing operations. The principal components of cost of sales for our
property development include cost of properties sold, which represents
direct construction costs, land use right costs and capitalized interest costs
on related borrowings for the purpose of property development during
the period of construction.

Our cost of sales increased by 112.3% from RMB755.3 million for the first
half of 2014 to RMB1,603.6 million for the first half of 2015, primarily due
to the more GFA completed and delivered to customers during the first
half of 2015 than that in the corresponding period of 2014.

The table below sets forth information relating to our cost of sales and as
a percentage of total cost of sales:
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SHE R

BRI HEERANERIERMNEMXFARZDARDE
EERHELETERELNKA - RAMEFREL
HEXANIZHMO BB EMENRAE - EERE
ARACAR ~ e R AR R b T M s 5 & A
A B ERE AR SR

BRI ERAR2014F EFEFHARE7S538ET
BRI1123%E2015F EFFHARE6036E8ETT
FERR0I5F LEFRT RN FREENDERE
2014 F BHABATIE N ©

TR B BRFIHERARRE R R A5 8 5HE AR
Bk :

Six months ended 30 June

BZE6H30HLLAEA
2015 2014
20155 20144
RMB’000 % RMB'000 %
AR®T T % ARETFIT %
Construction costs RN AR 828,912 51.7 454,573 60.2
Land use right costs + b fsE AR AR 490,032 30.6 170,464 226
Capitalized interest BEAREFE 126,381 7.9 45,981 6.1
Subtotal: Total cost of properties ‘&t 1 ¥IFEZB R A 1,445,325 90.2 671,018 88.9
Business tax and surcharges EELNS LNk 95,877 6.0 50,968 6.7
Provision for impairment TIFEX
of properties held or under TEEEE
development for sale e RIEE L] 12,617 0.8 - -
Other costs" H i 2R 49,736 3.0 33,348 4.4
Total Ly 1,603,555 100.0 755,334 100.0
Total GFA delivered (sq.m.) EXM@BEEmE (FHK) 206,622 87,851
Average cost of properties per sq.m. & WEN&F I K
sold (RMB)? FHRA (ANRE) @ 6,995 7,638
Average cost per sq.m. as % of ASP & F I R FIHMAIEFIHEE
ColEEaNs¢ 88.4 80.6
Notes: B2

(1) Includes costs associated with property management, leasing and other

operations.

(2)  Refers to cost of properties sold for a period divided by total GFA delivered

(excluding car parks) in that period.

() BRENEER HERHGBEBABIKE

Q@ HERUEANDSEMEXRARAZBRAD 82
£mE (T BEFRES) -
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Gross Profit and Gross Profit Margin

For the six months ended 30 June 2015, the gross profit of the Group was
RMB89.6 million (corresponding period in 2014: RMB139.6 million), and the
gross profit margin of the Group was 5.3% (corresponding period in 2014:
15.6%). The decreases in gross profit and gross profit margin were primarily
due to lower overall gross profit margin of the properties completed and
delivered to customers during the first half of 2015.

Fair Value Gains on Investment Properties

For the six months ended 30 June 2015, our fair value gains on investment
properties were RMB1.0 million (corresponding period in 2014: RMB1.0
million).

Selling and Marketing Costs

For the six months ended 30 June 2015, our selling and marketing costs
were RMB121.4 million (corresponding period in 2014: RMB122.1 million),
representing a year-on-year decrease of 0.6% and remained stable.

Administrative Expenses

For the six months ended 30 June 2015, our administrative expenses
were RMB113.4 million (corresponding period in 2014: RMB120.3 million),
representing a year-on-year decrease of 5.7%, primarily due to our
adopting of various measures to optimize operating costs.

Other Income and Other Losses, Net

For the six months ended 30 June 2015, our other income and other losses
in total recorded a loss of RMB8.9 million (corresponding period in 2014:
gain of RMB6.6 million).

Finance Income, Net

For the six months ended 30 June 2015, our finance income was RMB21.3
million (corresponding period in 2014: RMB5.6 million). Our finance costs
were RMB8.1 million (corresponding period in 2014: RMB4.5 million). As
a result, our net finance income increased greatly to RMB13.2 million as
compared to that of RMB1.1 million in the corresponding period last year,
primarily due to more interest income derived from deposits pledged for
borrowings during the first half of 2015.
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Income Tax Expense

For the six months ended 30 June 2015, our income tax expense was
RMB19.2 million (corresponding period in 2014: RMB34.6 million),
representing a year-on-year decrease of 44.5%, primarily due to lower
overall profit of the properties completed and delivered to customers
during the first half of 2015.

Loss for the Period

For the six months ended 30 June 2015, we recorded a loss of RMB165.6
million (corresponding period in 2014: loss of RMB131.9 million).

For the six months ended 30 June 2015, the loss of the Group attributable
to equity holders of the Company was RMB194.2 million (corresponding
period in 2014: loss of RMB123.2 million), primarily due to (i) lower overall
gross profit of the properties completed and delivered to customers
during the first half of 2015; and (ii) allocation during the current period
for holders of perpetual capital instruments entered in December 2014
while no such item was recorded for the first half of 2014.

LIQUIDITY AND CAPITAL RESOURCES
Cash Positions

As of 30 June 2015, the Group's cash at bank and on hand (including
restricted cash) decreased by approximately 15.0% to approximately
RMB3,722.7 million from approximately RMB4,381.0 million as at 31
December 2014. The Group's cash at bank and on hand are mainly
denominated in RMB.

Restricted cash of the Group mainly comprised deposits pledged for
borrowings and deposits for notes issued to suppliers.
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Borrowings

Our total outstanding borrowings decreased from RMB9,618.6 million as
at 31 December 2014 to RMB9,606.9 million as at 30 June 2015. As at 30
June 2015, the Group had approximately RMB4,276.1 million of unutilized
banking facilities. The Group's borrowings are mainly denominated in

RMB and USD.

The table below sets forth the breakdown of our borrowings by categories:

CEN

TP AREEEREERNR2014F12A31BMARE
9,618.6 A B JL Bk 4 =2015F6 A308 M) A K #9,606.9
BB P2015F6 308 - NEBNABAIRITE
BEHABARB4276 1 BEIL - AEENEREELS

AARERETRE °

TREIIZEFRBILE D EFKRA

30 June 31 December
2015 2014 Change
201545 20144
6A30H 12H318 2
RMB'000 %
AREFT %
Current Borrowings: BIHAMERK :
Bank loans, secured SRITER - A 1,996,052 1,422,086 40.4
Bank loans, unsecured RITER - MK 100,000 - N/A 38
Trust financing arrangements, secured  {EFEERE ZHE + BIKIF
- conventional loan —BRER - 200,000 N/A TE A
-~ equity with repurchase obligation — [ EBREEBEHER 97,400 97,400 -
Add: Current portion of long-term
borrowings o REAERAETEE D
- Bank loans, secured —RITE - BEAE 2,871,907 2,116,697 357
- Trust financing arrangements,
secured —ERERELRH - FEH 752,638 1,222,143 (38.4)
Total Current Borrowings B ERfE R 4858 5,817,997 5,058,326 15.0
Non-Current Borrowings: FERNERMERK ¢
Bank loans, secured RITER - HEITF 4,784,308 5,621,597 (14.9)
Trust financing arrangements, secured  {EFEERE Z2HE + B IKIF
-~ equity with repurchase obligation — BB E R RS 830,138 1,384,170 (40.0)
Senior notes due 2018, secured 2018F R EAME L RE - AT 904,509 - N/A i@
Senior notes due 2019, secured 20195 BB ERE - FHEA 894,495 893,317 0.1
Less: Current portion of long-term
borrowings B REAE M ENER o
— Bank loans, secured —RITER - AR (2,871,907) (2,116,697) 35.7
- Trust financing arrangements,
secured —ERERE R - FEM (752,638) (1,222,143) (38.4)
Total Non-Current Borrowings JERNHAE A KR 3,788,905 4,560,244 (16.9)
Total Bt 9,606,902 9,618,570 (0.1)
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The table below sets forth the breakdown of our borrowings by maturity
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TREFIRBIERE D EEFRPA

profiles:
30 June 2015 31 December 2014
201556 H30H 2014512 A31H
RMB’000 % RMB'000 %
ARET T % AR®TIT %
Within 1 year —FHILAR 5,817,997 60.6 5,058,326 526
Between 1 and 2 years -z 1,267,900 13.2 2,824,927 294
Between 2 and 5 years —ERF 2,365,005 24.6 1,558,317 16.2
Above 5 years AFNUE 156,000 1.6 177,000 18
Total st 9,606,902 100.0 9,618,570 100.0
Borrowing Costs LRSS

The Group's weighted average effective interest rate on bank and other
borrowings was 10.17% as at 30 June 2015, as compared to 9.67% as at 31
December 2014. The table below sets forth the categories of the interest
generated from bank loans, trust financing arrangements and senior notes:

B R2015%6 A30H AR 1T K E b {8 A h4E

BB R B10.17% » 201451

2A318 A967% ° |

REIIRITER  ErERELFREAZRELNT

\KE -
EnHE

Six months ended 30 June

B Z6A30HIEREA
2015 2014 Change
20154 20144 #E)
RMB'000 %
ARETTT %
Finance costs BE AR
- Interest expensed —ERLHNE 8,148 4,468 824
— Interest capitalized —EREFE 496,578 380,477 30.5
Total et 504,726 384,945 31.1

The table below sets forth the weighted average effective interest rates on

our bank and other borrowings as at the dates indicated:

TREINFAPIHIRTT R EAD BRI B B inaEF

BRI -

30 June 31 December

2015 2014

20156 20144

6H30H 12A31H

Bank loans IRITER 8.90% 7.92%

Trust financing arrangements ERLRE T HE 12.55% 13.85%

Senior notes BEZEE 14.29% 14.44%
Consolidated weighted average effective

interest rate 4RE DNREF I ERRFEX 10.17% 9.67%
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Net Debt-to-Adjusted-Capital Ratio

As at 30 June 2015, our net debt-to-adjusted-capital ratio was 129%. Net
debt-to-adjusted-capital ratio is calculated as net borrowings at the end
of the period divided by the aggregate of total equity and amounts due
to non-controlling interests of subsidiaries, and multiplied by 100%. Net
debt is calculated as total borrowings minus cash and cash equivalents
and restricted cash. Our net debt-to-adjusted-capital ratio showed an
increase as compared to that of 103% as at 31 December 2014, primarily
due to the decrease in cash and cash equivalents of the Group during the
six months ended 30 June 2015.

Contingent Liabilities

We provide mortgage guarantees to banks in respect of the mortgage
loans they provided to our customers in order to secure the repayment
obligations of such customers. The mortgage guarantees are issued from
the date of grant of the relevant mortgage loans and released upon the
earlier of (i) the transfer of the relevant real estate ownership certificates to
the customers, or (ii) the settlement of mortgage loans by the customers.
If a purchaser defaults on a mortgage loan, we may be required to
repurchase the underlying property by paying off the mortgage. If we fail
to do so, the mortgagee bank may auction the underlying property and
recover any additional amount outstanding from us as the guarantor of
the mortgage loans.

As of 30 June 2015, the contingent liabilities incurred for our provision
of guarantees to financial institutions in respect of the mortgage loans
they provided to our property purchasers were approximately RMB5,125.9
million (as at 31 December 2014: approximately RMB5,091.4 million).

Our Directors confirm that we have not encountered defaults by purchasers

in which we provided mortgage guarantees that, in aggregate, had a
material adverse effect on our financial condition and results of operations.
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Off-Balance Sheet Commitments and Arrangements

Except for the contingent liabilities disclosed above, as of 30 June 2015,
we did not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans, debt securities, borrowings or other similar
indebtedness, liabilities under acceptances (other than normal trade bills),
acceptance credits, debentures, mortgages, charges, finance leases or hire
purchase commitments, guarantees or other material contingent liabilities.

Interest Rate Risk

Our income and operating cash flows are substantially independent of
changes in market interest rates. Except for bank deposits bearing stable
interest rates, the Group has no other significant interest-bearing assets.

Our exposure to changes in interest rates is mainly attributable to our
borrowings from banks, trust financing providers and senior notes.
Borrowings at floating rates expose us to cash flow interest rate risks, while
borrowings at fixed rates expose us to fair value interest rate risks. We have
not hedged our cash flow or fair value interest rate risks.

Our Directors do not anticipate significant impacts on interest-bearing
assets resulting from the changes in interest rates, because the interest
rates of bank balances are not expected to change significantly.

Foreign Exchange Risk

We are engaged in the development, sale and management of properties
solely in China with almost all our transactions denominated in RMB. In
addition, the majority of our assets and liabilities are denominated in
RMB. Accordingly, we are not exposed to significant foreign currency
risks, except for the issue of senior notes in 2014 and 2015, which were
denominated in US dollars.

Nonetheless, as we expand our operations, we may incur a certain portion
of our cash flows in currencies other than RMB and thereby, may increase
our exposure to fluctuations on exchange rates. We currently do not have
a foreign currency hedging policy but our Directors will manage our
exposure through constant monitoring to limit as much as possible the
amount of our foreign currency exposures.

Management Discussion and Analysis

EEEWED T
EEEBRMRERTH
br EXFIEEMN AR EIN - HE2015F6H308 -

HMLEBEFEETHEAES TETOREEEREE
A RITER B BEBES  EREEBELE
B ARBE (EREERERRIN)  AHEE &
7 3 MR REMEEEBARE  BERZHEM
BEASARILE -

ESE
R RIS S S R B RA LB RIS FIE M

HE) o BRARTEN X BRIRITFRIN - NEE A E
HBEAGEREE -
BPIEEON XSS ER T ERBRT - EERER

HERBARBOER - FHFEERSRMAEBESR
EREMNEXRR - MEEMNEERSRMEEARE
ENERER - ROLBELSPEMANRSRELAAE
B ZREE

BAMEFER - NEXEPHTSUFEEEEKNEX

FE  ARRITERONEBEHIEREAEY -
S =L B

BAEEFEEERMANYERS  HEREEER
% METMARXSHAAREHE < 1t - RFRE
REZBBEENABEBAAARETHE - At - 12014
FR2015FETAETENBEREIN - HMAALE
[ i BRSNS R o

BEWLL - BERMBARMNES - RAAEEE
MOUKARBUINEEHENRSRE - SR AR
ANFR AP ) B SOR By LB o TR AP B AT L SN B IR
B ERMNEFHEEFESREERMOERR -
AFAREIR BISNE R RE -

Jingrui Holdings Limited S&xiZBRAEMRAT

29



30

Other Information

HiwE s

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and to enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code") contained in Appendix 14
to the Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) as its own code of corporate governance. The Company has
been in compliance with the code provisions set out in the CG Code for
the six months ended 30 June 2015. The Company will continue to review
and enhance its corporate governance practices to ensure compliance
with the CG Code.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to
the Listing Rules as its own code of conduct regarding Directors’ securities
transactions. Specific enquiry has been made to all the Directors and each
of the Directors has confirmed that he has complied with the Model Code
throughout the six months ended 30 June 2015.

CHANGES TO INFORMATION IN RESPECT OF DIRECTORS

There is no change of information of the Directors that is required to be
disclosed under Rule 13.51B(1) of the Listing Rules since the publication
of the 2014 annual report of the Company.

INTERIM DIVIDEND

At the Board meeting held on 28 August 2015, the Board has resolved
not to declare any interim dividend in respect of the six months ended
30 June 2015.

AUDIT COMMITTEE AND REVIEW OF INTERIM FINANCIAL
STATEMENTS

The Board has established the Audit Committee which comprises three
independent non-executive Directors, namely Mr. Qian Shi Zheng
(Chairman), Dr. Lo Wing Yan William and Mr. Han Jiong.

The Audit Committee has reviewed together with management and
the Company’s external auditor the unaudited condensed consolidated
financial statements, including the interim results of the Group for the six
months ended 30 June 2015. The Audit Committee has also reviewed the
effectiveness of the internal control system of the Group and considers
the internal control system to be effective and adequate.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

During the six months ended 30 June 2015, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of the Company’s

listed securities.

PREVIOUS FUND RAISING ACTIVITIES

Date

H

Fund raising activity

KEEH

%o

Other Information

HipEH

Ef - HEREOA QTN LHES

REE2015F6 A308 (E751E A - AR A sk H (T {a]
BfAaMEnE HEskER ARG EIME EHE

BEKEEE

Net proceeds raised

(approximately)

B REAFRE

(HB)

Use of the net proceeds

FERIRFRAR

October 2013

20134108

August 2014

201498 8

November 2014

201411 8

April 2015

201594 8

Initial public offering

BRAREE

Issue of US$150 million 13.625%
senior notes due 2019

AT 20195 B B 1 518 3ETT
13.625%% EMBEER

Issue of 37,610,744 rights shares

3£1737,610,744 B AR R AD

Issue of US$150 million 13.250%
senior notes due 2018
ZATR2018F B BARY 1 518 3ETT
13.250% R BB EERE

HKS 1,358 million

1358BEBE T

USS$144 million

1448 BXETT

HK$128 million

128 BB

US$147 million

147B&ETT

The Company has fully utilized the net
proceeds from its initial public offering in
the following manner:

(i) approximately 10% (about HK$136
million) on general working capital;
and

(i) approximately 90% (about HKS$ 1,222
million) on the acquisition of the
land parcels located in Hangzhou,
Zhejiang Province, in January 2014.

RATBIE T AR BEESREERXAR
BEPTSTIEHAR -

0) #10% (K136 B 8B IT) AIE—
REEED &

i #990% (Kn222B&EET) 1
2014591 A AR WAL O T &
MM B

To fund existing and new property projects

RIEBFFMEEBEE

To enhance the capital structure and
strengthen the equity base and raise funds
for general working capital

ERERNERELZERAER T EZEE
TRIE-REEESD

To improve the debt structure

WEEGERE
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PRE-IPO SHARE AWARD SCHEME

The Company adopted the Pre-IPO Share Award Scheme on 6 October
2013.

1. Objective

The Pre-IPO Share Award Scheme aims to establish an effective
incentive mechanism, attract and cultivate talent and align the
interests of our management team with those of our shareholders
in order to promote the Group's strategies and growth.

2. Implementation

Pursuant to the Pre-IPO Share Award Scheme, a total of 113
employees (each, a “Selected Person”) will be awarded shares of
the Company which are held by Tianyan (PTC) Limited as trustee
for the benefits of the Selected Persons under the Tianyan Trust.
Tianyan (PTC) Limited is a special purpose vehicle incorporated in
the British Virgin Islands on 5 September 2013, to act as the trustee
of Tianyan Trust, for the benefit of the Selected Persons. On the
listing date of the Company, Tianyan (PTC) Limited held 28,207,844
shares, representing approximately 2.25% of the total issued share
capital of the Company (the “Awarded Shares”). No further shares
will be issued by the Company pursuant to the Pre-IPO Share Award
Scheme. According to the Pre-IPO Share Award Scheme, Selected
Persons were granted 24,034,476 Awarded Shares in total as of the
date of this report.

3. Vesting of the Awarded Shares

The vesting principles of the Pre-IPO Share Award Scheme are
summarized as follows:

The Selected Persons are not entitled to exercise, enjoy or
transfer the rights attached to the Awarded Shares pending the
vesting of the Awarded Shares.

Vesting period for a Selected Person is determined based on
his or her (I) performance appraisal; (Il) length of service; and
(1) seniority (if applicable).

The Awarded Shares granted to any particular Selected Person
will be vested in four tranches on 1 January 2014, 2015, 2016

and 2017 respectively.

The first vesting date for all relevant Selected Persons is 1
January 2014.
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The Selected Persons are not required to pay any consideration
for the Awarded Shares for the purpose of vesting.

Vesting period for a Selected Person is subject to postponement
in the event of unsatisfactory work performance based on his
or her annual performance appraisal (if applicable).

Prior to vesting, the Selected Persons are not entitled to the
voting rights attached to the Awarded Shares.

All dividends declared and paid in respect of the Awarded
Shares shall be held by the trustee for the benefit of the
respective Selected Person pending vesting, and may be
distributed to the Selected Person after vesting.

Events Triggering Surrender of Awarded Shares

Awarded Shares which have not been vested will be deemed to have
been surrendered by a Selected Person upon the occurrence of any
of the following events:

Termination of employment with or without cause;

Dishonest behaviour or breach of employment contract;

Unsatisfactory performance leading to demotion and failure to
satisfy the criteria for re-promotion within one year; or

Passing away not in the course of carrying out his or her duties
as an employee of the Group.

Awarded Shares deemed to have been surrendered may be re-
allocated or disposed at the discretion of Tianyan (PTC) Limited.

Other Information
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Other Information

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS IN SHARES
OR UNDERLYING SHARES OF THE COMPANY

As at 30 June 2015, the interests or short positions of the Directors and
the chief executive of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (“SFO")) which
will be required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under such
provisions of the SFO) or which will be required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein, or which will
be required, pursuant to the Model Code as set out in Appendix 10 to the
Listing Rules, to be notified to the Company and the Stock Exchange, are
as follows:

(i) Interests in the Company

EERRETRAEREENAATAKRH R
AR 1D 1 i

M2015F6A30R » EERARQRR&ZRITHRABRA
ANRIREMEEE (& REHFMAEE ([EFH K
HRE B ]) EBXVED) MRk - RGO REEE S
A EREES RS IEGIEXVIBE7 Ry BAME
ARG REBRFTHERSAR (BEREESRTE
OB BIEXCEEER R ARENERIAR) + 5k
BIRE B ARG GO E352156 T BN A B IR
VERMANERSSAR - SRBERE TR AIK 81
Frel miZEsFRIZBAE AR A R R FTH S oA 8
U

(i) REQTHER

Number of  Approximate %
Name of Director Nature of interest shares held® of shareholding
EEnE ERtE FEROEEY BOREESL
Yan Hao' Interest in a controlled corporation 480,220,613 (L) 37.19%
Sha R EEE R
Chen Xin Ge®? Interest in a controlled corporation 427,205,918 (L) 33.08%
BRET K@ R EEER
Xu Chao Hui Beneficial owner 183,830 (L) 0.01%
FTEANE EnRERAA
Yang Tie Jun Beneficial owner 222,680 (L) 0.02%
HEE BEREAA
Notes: B3 -

(1) Beyond Wisdom Limited is wholly-owned by Mr. Yan Hao. According
to the SFO, Mr. Yan Hao is deemed to be interested in the shares held
by Beyond Wisdom Limited.

(2)  Decent King Limited is wholly-owned by Mr. Chen Xin Ge. According
to the SFO, Mr. Chen Xin Ge is deemed to be interested in the shares

held by Decent King Limited.

(3) (L) represents long positions in these securities.
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(1) Beyond Wisdom Limited AESE A E2E A - 1R
BESHFRBEGD - B % EHR ARBeyond
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(2) Decent King Limited EBR¥TI X EEZEHE R
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(i) Interests in Associated Corporations

None of the Directors or chief executive has any interests or short
positions in the shares, underlying shares or debentures of any of the
associated corporations of the Company.

(iii) Interests in Senior Notes

Name of Director Nature of interest

Other Information

(i) RABEENER

MERMNERLR
] B R B A B A
Ik R -

BITBRABRARANE
MR RERETHA

(iii) REBEXEENER

Principal amount Number of

of senior notes senior notes

EEHA ERME BEEENEXE BEAEBENEE
Yan Hao® Interest in a controlled corporation US$21,000,000 21,000,000
g0 AR 21,000,000 7T

note: 5T -

(1) US$21,000,000 13.250% senior notes due 2018 are held by Beyond
Wisdom Limited. Beyond Wisdom Limited is wholly owned by Mr. Yan
Hao. According to the SFO, Mr. Yan Hao is deemed to be interested in
the senior notes held by Beyond Wisdom Limited.

Save as disclosed above and to the best knowledge of the Directors
of the Company, as at 30 June 2015, none of the Directors or the chief
executive of the Company has any interest or short position in the shares,
underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which will be
required, under Section 352 of the SFO, to be entered in the register
referred to therein, or which will be required to be notified to the Company
and the Stock Exchange under the Model Code.

(1) 21,000,000 7T B 720184 E| BR #913.250%% 218
% 2 & iBeyond Wisdom Limited$ & ° Beyond
Wisdom LimitedEEF'EJ ERETERA  BEZRS
RERE 5G] - B 5 AW AR A Beyond Wisdom
Lmnedﬁﬂ—rfﬁf‘ﬁmﬁqj%ﬁﬁ%“ °

Br EXCER#E BRI - AR RIEEFIRA - A2015%6
A308  ARREEAERTTHA BB ENAR B

HEAEMMBEEBE (EEREBEHFRBEFEMIFEXVE) &
fo’ﬁ RGO MEEEFEFHEEEREBESLAER
BB B RN B AKX ATIENE LM Ar#ER K
KA IRBIREST R AR e Mg AR T M AP
TR IOAE ©
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Other Information

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2015, so far as the Directors are aware, the following persons
(other than the Directors or the chief executive of the Company) have
or are deemed to have interests and/or short positions in the shares or

FERFRRAQTEBERGHOER

MR2015F6 4308  MEEMA » TAAL (KAF
ERURSTHRABRIN RGO SAEEKRG T HES
SRR EE A RIEE H LB EX VI E 2R3

underlying shares which will be required to be disclosed pursuant to the ~ ZBEHEBERER K AR
provisions of Divisions 2 and 3 of Part XV of the SFO:
Number of Approximate %
Name Nature of interest held shares® of shareholding
=L FRERME ROEBE® HMOREBILL
Beyond Wisdom Limited™ Beneficial owner 480,220,613 (L) 37.19%
BEmEAA
Decent King Limited® Beneficial owner 427,205,918 (L) 33.08%
EREAA
RRJ Capital Master Fund I, L.P. Interest in a controlled corporation 87,123,000 (L) 6.75%

REEEE R
Notes:
(1) Beyond Wisdom Limited is wholly-owned by Mr. Yan Hao.
(2)  Decent King Limited is wholly-owned by Mr. Chen Xin Ge.

(3) (L) represents long positions in these securities.

Save as disclosed above and to the best knowledge of the Directors of the
Company, as at 30 June 2015, no person had an interest or short position in
the shares or underlying shares of the Company which are required, under
Section 336 of the SFO, to be entered in the register referred to therein.
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Condensed Consolidated Interim Balance Sheet

B HRHEERER

As at 30 June 2015

7201546 A30H
As at As at
30 June 31 December
2015 2014
20154 20144
6H30H 12H31H
Note RMB’000 RMB'000
P aE ARET T ARETT
(Unaudited) (Audited)
(REER) (E&#EZ)
ASSETS BE
Non-current assets FkREBEE
Property, plant and equipment ME - WENMEE 7 18,850 20,742
Investment properties HEYHE 8 776,000 775,000
Intangible assets mEE 9 3,882 2,816
Investments in jointly controlled entities REENRNRE 10 533,209 539,633
Deferred income tax assets BEFSTHEE 23 318,821 252,599
Available-for-sale financial assets AHEESRERE 1 25,000 10,000
1,675,762 1,600,790
Current assets REEE
Prepayments for leasehold land HE LB FIE 12 272,683 552,500
Properties held or under development for sale LGS EREEEYE 20,457,332 18,585,634
Trade and other receivables and B 5 N E A R R IB AN
prepayments TERTFRIE 13 1,201,560 1,050,409
Prepaid income taxes TES 1SR 312,168 212,884
Restricted cash ZBRHRE 14 2,592,125 2,022,947
Cash and cash equivalents ReRIREEEY 14 1,130,552 2,358,015
Non-current assets held-for-sale FEIIFRBEE 15 - 20,941
25,966,420 24,803,330
Total assets HEE 27,642,182 26,404,120
OWNERS’ EQUITY BEEARER
Capital and reserves attributable to equity KAAGEREEAEMN
holders of the Company BRA R &E
Share capital: nominal value R H{E 16 79,361 79,361
Share premium I8 0B 16 1,193,851 1,271,329
Other reserves and retained earnings HibFERREET] 2,152,495 2,339,342
3,425,707 3,690,032
Perpetual capital instruments KAERIA 17 486,725 551,350
Non-controlling interests FriEpR S 511,414 517,629
Total equity R 4,423,846 4,759,011
The notes on pages 43 to 88 are an integral part of these condensed 25438 Z= 588 B KM sE M AK AR I BA& OF Fp BRBA 75 S 3%
consolidated interim financial statements. B—EBD °
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Condensed Consolidated Interim Balance Sheet (continued)

HREHPHEEEER ()
As at 30 June 2015

20156 H30H
As at As at
30 June 31 December
2015 2014
H2015%F 20144
6H30H 12H31H
Note RMB’000 RMB'000
5T ARET T ARETIT
(Unaudited) (Audited)
(REEX) (E&#EZ)
LIABILITIES =R
Non-current liabilities kRBERS
Borrowings EEN 18 3,788,905 4,560,244
Deferred income tax liabilities RIEFTISTEE 23 260,258 208,643
Trust loans related derivatives SHEEZHEEITATA 19 - 3,788
4,049,163 4,772,675
Current liabilities REBEE
Trade and other payables B 5 R EH AR FIE 20 3,046,588 2,996,615
Amounts due to non-controlling P BI B 72 B FEHE AR
interests of subsidiaries e FRIE 21 135,493 340,093
Current portion of long-term payables RHEFE IR/ B HAEE 22 321,900 316,596
Advanced proceeds received from customers TEE Y TBUGRIA 9,475,141 7,747,856
Current income tax liabilities EHIFSHARE 356,515 389,406
Borrowings B 18 5,817,997 5,058,326
Current portion of trust loans related derivatives EREEFMEBEITEIAR
BERER > 19 15,539 23,542
19,169,173 16,872,434
Total liabilities werE 23,218,336 21,645,109
Total equity and liabilities nERREE 27,642,182 26,404,120
Net current assets REBEEFE 6,797,247 7,930,896
Total assets less current liabilities BEERARBER 8,473,009 9,531,686

e

The notes on pages 43 to 88 are an integral part of these condensed 25438 Z= 2588 B KM sE AR AR A& OF Fp BRBA 75 S 3%
consolidated interim financial statements. H)—#f 5 °
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Condensed Consolidated Interim Income Statement

RS SR I FE &R

For the six months ended 30 June 2015
B ZE2015%6 H30H LE/~E A

Six months ended 30 June

BZ6A30AL<EA
2015 2014
201545 201445
Note RMB’000 RMB'000
ihE=s ARETT ARKEFT
(Unaudited) (Unaudited)
(REBEZX) (REEER)
Revenue WA 24 1,693,148 894,973
Cost of sales fiz k= JDN 26 (1,603,555) (755,334)
Gross profit EF 89,593 139,639
Fair value gains on investment properties BEMELARBERR 8 1,000 1,000
Selling and marketing costs HE REHKA 26 (121,371) (122,055)
Administrative expenses THAX 26 (113,411) (120,276)
Other income Hiplg A 3,438 8,532
Other losses — net HMEE — F58 25 (12,344) (1,942)
Operating loss ReEEE (153,095) (95,102)
Finance income BRI 27 21,338 5614
Finance costs BYE RN 27 (8,148) (4,468)
Finance income - net MW A — 8 13,190 1,146
Share of results of jointly controlled entities DIEEERRIERA (6,424) (3395)
Loss before income tax BMRETERATE B (146,329) (97,351)
Income tax expense FriSfim s 28 (19,224) (34,551)
Loss for the period HRAEE (165,553) (131,902)
Attributable to: HUTALHER:
Equity holders of the Company NAREREFAA (194,163) (123,222)
Holders of perpetual capital instruments KABKRTEIHA A 24,750 -
Non-controlling interests FEIEAR M 2 3,860 (8,680)
(165,553) (131,902)
Loss per share for loss attributable to RATEREE AEMN
equity holders of the Company BEAEREE RMB(0.15) RMB(0.10)
— Basic and diluted — BEARREEE 30 AR¥(0.15) 7t AR ©0.107T
The notes on pages 43 to 88 are an integral part of these condensed 25438 Z= 588 B KM sE M AK AR I BA& OF Fp BRBA 75 S 3%
consolidated interim financial statements. B—EBD °
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Condensed Consolidated Interim Statement of Comprehensive Income

FES P HEEKER

For the six months ended 30 June 2015
#HZE2015F6 H308 1L/~ E@ A

Six months ended 30 June

BZ6A30AL<EA
2015 2014
20155 20145
RMB’000 RMB'000
AR®T T ARKETT
(Unaudited) (Unaudited)
(REEX) (REEER)
Loss for the period HAEE (165,553) (131,902)
Other comprehensive income or loss Hi2mEkEREE - -
Total comprehensive loss for the period HMRZESEAE (165,553) (131,902)

Attributable to: BUTALRER:

Equity holders of the Company RAFRIEFEFEA (194,163) (123,222)
Holders of perpetual capital instruments KABARIEIZFEA 24,750 -
Non-controlling interests BT 3,860 (8,680)
(165,553) (131,902)

The notes on pages 43 to 88 are an integral part of these condensed

consolidated interim financial statements.
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Condensed Consolidated Interim Statement of Changes in Equity

EA SOt HERS B R

For the six months ended 30 June 2015
B ZE2015%6 H30H LE/~E A

Attributable to equity holders of the Company

LN $+ 2 PN
Perpetual Non-
Share Share Other  Retained capital  controlling Total
capital  premium reserves  earnings  Sub-total instruments  interests equity
XA

Bx  RGEE HbEE  REERW N BRIR FEBEE A8
RMB'OO0  RMBO00  RMB'00  RMBO00  RMB'000  RMBO0O  RMB'000  RMB'000
ARRTR ARMTR ARRTR ARMTR ARETR ARMTR ARETR ARETR

(Note16)  (Note 16) (Note 17)
(WE16)  (HiE16) (3E17)

(Unaudited) (REE7)
Balance at 1 January 2015 R2015E1 A1 AL 79361 1271329  1,105827 1233515 3,690,032 551,350 517,629 4,759,011
Total loss and comprehensive loss for the period  BREEN2EFRAE - - - (194163)  (194163) 24,750 3860 (165,553)
Transactions with owners HEEAZBNRS
2014final dividend (Note 31) WHERBRE (Hst31) - (17478) - - (17479) - - (17478)
Dividends of subsidiaries HEFARRE - - - - - - (10075  (10075)
Pre-PO share award scheme ERDREERRN REETE

(Note 29) (Ft29) - - 7316 - 7316 - - 7316
Transfer of liability component of perpetual ERKAERTIEMBELD

capital instruments to other payables (Note 17) EEBEME (i7) - - - - - (89,375) - (89379)

- (77,478) 7,316 - (70,162) (89,375) (10,075) (169,612)

Balance at 30 June 2015 Ra01556 B30 AL 79,361 1,193,851 1,113,143 1,039,352 3,425,707 486,725 511,414 4,423,846
(Unaudited) (REER)
Balance at 1 January 2014 R2014E1 1A S 77053 1,260,072 805,090 959,553 3,101,768 - 252,553 3354321
Total loss and comprehensive loss for the period  BREEN2AFRLE - - - (B2 180 - (B680)  (131900)
Transactions with owners BEEAZBNRS
Capital contribution from non-controlling interests ~ 3EiERIERHT & - - - - - - 49000 49000
2013 final dividend (Note 31) WIERBRE (Hsi31) - (87758) - - (87.758) - - (87758)
Pre-IPO share award scheme BRAREENRO LR

Note 29) (Fiz£29) - - 14743 - 14743 - - 14743
Change in ownership interests in a subsidiary MNERR LRSI -F B

without change of control (Note 34) FRAERNES (Fi3e) - - (14677) - (14677) - (65419) (80,092)

v t L - (say 0407

Balance at 30 June 2014 R2014E6 B30 AHILEE 77053 1172314 805,156 836,331 2,890,854 - 207458 3118312

The notes on pages 43 to 88 are an integral part of these condensed 25438 Z= 588 B KM sE M AK AR I BA& OF Fp BRBA 75 S 3%
consolidated interim financial statements. #—&b5 -
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Condensed Consolidated Interim Cash Flow Statement

EHSPHRERER

For the six months ended 30 June 2015
#HZE2015F6 H308 1L/~ E@ A

Six months ended 30 June

BZE6A30HLLNEA
2015 2014
20155 2014%F
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(RBEX) CREEEZ)
Operating activities REES
Net cash used in operations KB AIRE R (43,296) (2,155,562)
Interest paid EATHE (450,033) (339,911)
PRC income tax paid EASRBIFTEH (63,802) (129,825)
PRC land appreciation tax paid BB T iIg AR (102,204) (253,989)
Net cash used in operating activities RETHAARSFE (659,335) (2,879,287)
Investing activities REZH
Purchase of property, plant and equipment EEYXE - BERRE (2,378) (7,112)
Purchase of intangible assets BEBLEE (1,415) (408)
Proceeds on disposal of property, plant and equipment HEWE  BERREMERE 531 1,492
Advances received in connection with the ?jﬁﬁj%ﬁﬁ%?i\\ Al
disposal of a subsidiary B K IE = 197,056
Amounts due from a jointly controlled entity fEW A ia*ﬁ FRI8 3,003 3,003
Amounts due from non-controlling interests of a subsidiary — JEUFI BT A T#T IR AE R T IE (11,700) -
Acquisition of available-for-sale financial assets WERHTHEemEE (15,000) -
Interest received BUFE 21,338 5614
Net cash (used in)/generated from REES (FTA),/ 8
investing activities HEFE (5,621) 199,645
Financing activities REEH
Proceeds from borrowings ERFTISRUE 2,734,869 3,458,700
Proceeds from issuance of senior notes gﬁffﬂg?ﬁm?ﬁﬁﬁﬁfk 903,911 -
Repayments of borrowings BEEER (3,657,321) (1,251,880)
Dividends paid EAIIRE (86,174) (87,758)
Capital contribution from non-controlling (iR NGIE 22
interests of a subsidiary EEREE = 49,000
Repayment to non-controlling interests of a subsidiary EBEMN BTN IR (204,600) (143,500)
Amounts due to non-controlling interests of a subsidiary JETHT B 1R Bl FEIE AR AE 2R 208 - 83,545
(Increase)/decrease in restricted cash relating to AEARMEEHNIIREIES
financing activities (), md (206,430) 57,280
Change in ownership interests in a subsidiary T%ﬁ%f?ﬁ%‘ﬁgm e
without change of control (Note 34) FRAERNEE (MiFE34) - (80,092)
Payments for initial public offering fees XNBERAREEER - (3,668)
Deposits paid as pledge for borrowings EAETIRBS NOER - (20,000)
Settlement of liability component of perpetual capital BEXKAEARTED
instruments (Note 17) BEHD (:E17) (46,750) -
Net cash (used in)/generated from financing activities ~ BE EE) (FTH),  FiBREFE (562,495) 2,061,627
Net decrease in cash and cash equivalents HERRELEBYRADFE (1,227,451) (618,015)
Effect of foreign exchange rate changes ERFEHNTE (12) 190
Cash and cash equivalents at beginning of the period HRE KR EEY 2,358,015 2,444,449
Cash and cash equivalents at end of the period HRRERBEEEY 1,130,552 1,826,624

The notes on pages 43 to 88 are an integral part of these condensed

consolidated interim financial statements.

2015 Interim Report FHisk &

F43EEFAMMERBK AR A G P HE
a0 o



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

A SR BRI E (REFR)

GENERAL INFORMATION

Jingrui Holdings Limited (the “Company”) was incorporated in the
Cayman Islands on 7 March 2013 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 its
registered office is 190 Elgin Avenue, George Town, Grand Cayman
KY1-9005, Cayman Islands.

The Company is an investment holding company and its subsidiaries
(together with the Company, referred to as the “Group”) are principally
engaged in property development business in the People’s Republic
of China (the "PRC").

The Company’s shares began to list on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 31
October 2013.

The condensed consolidated interim financial statements are
presented in thousands of Renminbi (“RMB’000"), unless otherwise
stated and were approved and authorised for issue by the board of
directors of the Company on 28 August 2015.

These condensed consolidated interim financial statements have
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 June 2015 have been prepared under
the historical cost convention, as modified by the revaluation of
derivative instruments and investment properties, which are carried
at fair value, and in accordance with Hong Kong Accounting Standard
("HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA").

The condensed consolidated interim financial statements should
be read in conjunction with the annual consolidated financial
statements of the Company for the year ended 31 December 2014,
which have been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs") issued by the HKICPA.

For the six months ended 30 June 2015
B ZE2015%6 H30H LE/~E A

—REH

SinERER QR ([RRAAE]) K201356F3H87H
RERESESEMFELNEARE (1961F F35K
ER - REEERIER]) ERERSETMALA
BERRERRIF o ARFHFMHERRMN190
Elgin Avenue, George Town, Grand Cayman KY1-
9005, Cayman Islands °

RRBR—REEERAF - MHBFAR (&
RARBIGHE[AEE]) TERFEARKM
(TFEL)) WEMERBET -

KRB R2013F1083 1 BRABRE BB A
RGMBERAF ([BERAT]) £R ET -

BRAHAN - LLEREA PSRRI
ARETFIT(TARET L] 2% TEHAR
AIEEE2015F8 A28 B b M BT o

IEBRAE G P AP REREEZ -

B E2015F6 4308 1E/5E A B ESRAA OF R HR BT
BHRERDIEESLKAES (ERZ AR EBEYE
MOTETEREEYMENEHMELAE) RIR
BEAgGHAE ([B5ErmAe]) BIHK
BB EFER (BB MR F34%5% [FH
BIiERE | RE o

EIRE O BB TS Mk JE B AL 2220144512 A3
AIEFERBEBSHMASHEMANE BN
HREER ([BEMEREEL]) REHARAA
FEAHMIEHRER—HHE -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZ=2015F6 308 L@ A

ACCOUNTING POLICIES

Except as described below, the accounting policies applied are
consistent with those of the annual consolidated financial statements
of the Company for the year ended 31 December 2014, as described
in those annual financial statements.

Taxes on income in the interim periods are accrued using the tax rate
that would be applicable to expected total annual earnings.

New amendment and improvements of HKFRSs effective for
2015

The following annual improvements of HKFRSs which are relevant
to the Group's operations are effective for the first time for annual
period beginning on 1 January 2015.

Annual improvements 2012, affecting the following 4 standards:
HKFRS 8 “Operating Segments’, HKAS 16 “Property, Plant and
Equipment’, HKAS 24 “Related Party Disclosures”and HKAS 38
“Intangible Assets”

Annual improvements 2013, affecting the following 3 standards:
HKFRS 3 “Business Combinations’, HKFRS 13 “Fair Value
Measurement”and HKAS 40 “Investment Property”

The adoption of the above annual improvements starting from
1 January 2015 did not give rise to any significant impact on the
Group's results of operations and financial position for the six months
ended 30 June 2015.

The Group has not early adopted any new accounting and financial
reporting standards, amendments and improvements to existing
standards which have been issued but are not yet effective for the
financial year ending on 31 December 2015.

ESTIMATES

The preparation of interim financial statements requires management
to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. Actual results may differ
from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgments made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
consolidated financial statements of the Company for the year ended
31 December 2014.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

5 FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and
fair value interest rate risk), credit risk, and liquidity risk. The
Group's overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group's financial performance.

The condensed consolidated interim financial statements do
not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 December 2014.

There have been no significant changes in any risk management
policies since 2014 year end.

Liquidity risk

Management of the Group aims to maintain sufficient cash
through internally generated sales proceeds and an adequate
amount of committed credit facilities to meet its operation
needs and commitments in respect of property projects.

The table below analyses the Group’s non-derivative financial
liabilities and gross-settled derivative financial liabilities into
relevant maturity groupings based on the remaining period
at 30 June 2015 and 31 December 2014 to the contractual
maturity date. Derivatives financial liabilities are included in
the analysis if their contractual maturities are essential for an
understanding of the timing of the cash flows. The amounts
disclosed in the table are the contractual undiscounted cash
flows.

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

5 B¥RRER

5.1

5.2

P EREE

AEENEHAZZAVHER - mHEA
2 (BIEIMNERR - RERELAABEN
ZE) FEERREABDESRAR - A&
BoERERREEFIEINSRT SN
AR YSREERESAEEH
BRIABEBROTHMEZE

RRA P B SRR R B IEFE 5
WMERMEKMATBYBRARERER K
%o WEM AL EE E2014F128318 1F
FEMIEHRE —HEE -

20144 7K LA 3K &L % & 38 1B 2R I (o] &8 K

REE SR

AEEERES ENABMHEEMSRER
RARMAGREEREABRERSUMRE
HYEBEOEER KNG °

TR IIBIE2015F6 A30H &2014F 12 A31
BEA&RZEAMNFIARE - 286 2 5
BRADMAEBERETESREERIAE
BHEENTEeREE - WERIIBRY
BRERSRENFEE+TSEE - BI1T
ESRIAENTENADIT - RNBEEXN
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
#HZE2015F6 A30H L/~ {E A

5

held as at 30 June 2015 and 31 December 2014, respectively.
Floating-rate interests are estimated using the current interest

rate as at 30 June 2015 and 31 December 2014, respectively.
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2014412 A3 1 BFTEEERREHE

FINANCIAL RISK MANAGEMENT (CONTINUED) 5 HMBREREE (&)
5.2 Liquidity risk (continued) 52 RBEERMR (&)
Between Between
Within Tand?2 2and5 Over
1 year years years 5 years Total
-£R -B2F ZZn% RENE h
RMB’000 RMB'000 RMB’000 RMB'000 RMB’000
ARBTR ARBTR ARBT I ARBTR ARBT
(Unaudited) (REER)
As at 30 June 2015 2015564308
Borrowings, principal (Note 18) BFAE (Ms) 5,817,997 1,267,900 2,365,005 156,000 9,606,902
Interest payments on borrowings (note) ~ HEFFI 8 (BizE) 697,373 373,151 444,966 11,415 1,526,905
Trust loans related derivatives ERETERTETA 15,539 - - - 15,539
Trade and other payables BHREMERTE 2,975,763 = = = 2,975,763
Amounts due to non-controlling ERHBTAR
interests of subsidiaries FIRERE 135,493 - - - 135,493
Current portion of long-term payables & HifEN BN NS 321,900 - - - 321,900
Financial guarantees (Note 33) BISER (M33) 5,125,875 - - - 5,125,875
15,089,940 1,641,051 2,809,971 167,415 19,708,377
(Audited) (&%)
As at 31 December 2014 #2014512A318
Borrowings, principal (Note 18) s (Ms) 5,058,326 2824927 1558317 177,000 9,618,570
Interest payments on borrowings (note) A & (Fi3E) 744,662 345811 439,800 17,829 1,548,102
Trust loans related derivatives ERETNEBTETA 23542 4437 - - 27,979
Trade and other payables BAREMERTE 2902027 - - - 2902027
Amounts due to non-controlling ERMBTAR
interests of subsidiaries HRRER TR 340,093 - - - 340,093
Current portion of long-term payables  RHENFIBHEN L 316,59 - - - 316,59
Financial uarantees (Note 33) BISER (H33) 5,091,386 - - - 5,091,386
14,476,632 3,175,175 1,998,117 194,829 19,844,753
note: The interest on borrowings is calculated based on borrowings BT : f8 KRB Ty 9 B R #82015F6 A30R K

B

2 B E 20156 8308 K%2014412 A31
ARERMERGE -



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

FINANCIAL RISK MANAGEMENT (CONTINUED)

5.3 Capital risk management

The Group's objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for shareholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, issue
new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total capital.
Net debt is calculated as total borrowings less cash and cash
equivalents and deposits pledged for borrowings. Total capital is
calculated as total equity, as shown in the consolidated balance
sheets, plus net debt.

The gearing ratios at 30 June 2015 and 31 December 2014
were as follows:

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

MHEREE (H)

EXEREE

AEENEAEREERBAEEFEL
LHRES - WERBRIE MO Hm K E R R
ERMEREBLR D E AR o

REFLAPHBRERERE  AKELEEH
EXNTRROBRESE  HITHRIL
EEENRDER

AEEMNAEEABLTEREER - It
L IR REE F G AREARTE - B
FERERRBRERSIRSEED R
ERERNTFR BEAZEHEERE
RPN RS S INMERFERAE -

A2015FE6A308 K2014E128318 » BE
BELERNT

As at As at

30 June 31 December

2015 2014

20155 20144F

6H30H 12A318

RMB’000 RMB'000

ARET T ARETT

(Unaudited) (Audited)

(REER) (feE:=Z)

Borrowings R 9,606,902 9,618,570
Less: Cash and cash equivalents B RERREEEY (1,130,552) (2,358,015)

Restricted cash deposits pledged &R IR

for borrowings NWEF (1,857,825) (1,651,395)

Net debt B350 6,618,525 5,609,160
Total equity BrEE 4,423,846 4,759,011
Total capital HBEXR 11,042,371 10,368,171
Gearing ratio BERMFELE 60% 54%
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)
5.4 Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices)
(level 2).

Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

The following table presents the Group's financial assets and
liabilities that are measured at fair value at 30 June 2015 and
31 December 2014.

5 B¥RRERE (E)
5.4 AREEME

TRAMBHEEESMEALBEIKNS
MTH - TRBRAEMNT :

HREEXAERERT SN RE
(RERE) (F18) -

FREVEFMBREMBESN  BEXKARE
B (BIanER) s (AERT
£Y) AIBRNBAE (F2E) -

WIRBEABRENMSREETNE
ELRENGAE (ITABERHA
8) (F3E) -

TREV|ANEEIL2015%F6 300 R201445
NANHENAABEAENEREEN E

f& o
Level 1 Level 2 Level 3 Total
1B F2E E3E #st

RMB’'000  RMB’000  RMB’000  RMB’000
ARBTRT AR®TR ARBTR AR®TR

Trust loans related derivatives {EEEFMEBITETAE

30 June 2015 (Unaudited) F2015%F6 H30H

(REEEZ) - = 15,539 15,539
31 December 2014 (Audited) 2014 12H31H

(&2=1Z) - - 27,330 27,330

There were no changes in valuation techniques during
the period. The changes in the value of trust loans related
derivatives during the period are presented in Note 19.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

SEGMENT INFORMATION

Management has determined the operating segments based on
the information reviewed by the chief operating decision-maker
(the "CODM") for the purposes of allocating resources and assessing

performance.

The Group manages its business by two operating segments based
on their products and services, which is consistent with the way in
which information is reported internally to the Group’s CODM for
the purpose of resources allocation and performance assessment:

Property development segment engages in real estate
development in the PRC; and

Property investment and management segment invests in
properties for their rental income potential and/or for capital
appreciation, and provides management and security services

to residential and commercial properties in the PRC.

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit or loss before income tax.
The measurement basis excludes the effects of income tax expense.

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

2 EBE R
ERERBTEEEARRE (TEMERE

53
D) BEANERROEERMEFHRREEL
)

#B e

nﬂi

AEBERERMRBBEMELE D HE R
X5 @R ERIERKRAFERANEEE
BERERREANTZ2HEMN T A8

MEFAEDARNTERFEFERE &

MERELREESHRFEBLESBKAE
R/ RERIEEMEEWE  YEEE
DA EEREEIE MREZIRE -

TERERARERBERASHAMA LA Ex
EERNGAEFGEEEDHMORER - A EEED
BREMEHASHTE

Six months ended 30 June 2015 (Unaudited)
822015568308 L~ AR (REER)

Property
Property investmentand Total Total
development  management segment Elimination Group
MEBRE NEREREE Vak:f HH AEEAG
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AR®T T ARET R AR®ETR ARBT T AR®T T
Segment revenue HEUA 1,643,542 91,709 1,735,251 (42,103) 1,693,148
Segment loss before BRETIS T B A
income tax expense DEEE (99,556) (53,241) (152,797) 6,468 (146,329)
Finance income 53 ON 18,690 2,648 21,338 - 21,338
Finance costs AR AR (7,220) (928) (8,148) - (8,148)
Share of results of NEBRERTEE
jointly controlled entities (6,424) - (6,424) - (6,424)
Depreciation and amortisation EREH (3,626) (561) (4,187) - (4,187)
A reconciliation to loss for HNEEHRNT -
the period is as follows:
Total segment losses before BRETIS T B S Al
income tax expense NEEEEE (146,329)
Income tax expense Fr5RMY (19,224)
Loss for the period HRER (165,553)

Jingrui Holdings Limited £ 1ZR AR AT
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

6

SEGMENT INFORMATION (CONTINUED)

6 oDEER (&)
As at 30 June 2015 (Unaudited)

R201556A308 (REHEHK)
Segment assets DEEE 32,596,665 7,242,496 39,839,161 (12,196,979) 27,642,182
Segment assets include: DHEERE
Investments in jointly controlled ~ RAENRIAIRE
entities 533,209 - 533,209 - 533,209
Additions to property, plant and NEME
equipment B 1,819 559 2,378 - 2,378
Segment liabilities PEaE 28,817,359 6,683,680 35501039  (12,282,703) 23,218,336
Six months ended 30 June 2014 (Unaudited)
BZ2014F6A30REAER (REER)
Property
Property  investment and Total Total
development  management segment Elimination Group
MERE DERERER 7 Eb T HH AEE S
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETFT ARETT ARETTT ARETTT ARETFT
Segment revenue AEBA 850,585 102,304 952,889 (57,916) 894,973
Segment loss before bR ST R S Al
income tax expense AHEE (79,921) (18,953) (98,874) 1523 (97,351)
Finance income B 5,489 125 5614 - 5614
Finance costs B (4,468) - (4,468) - (4,468)
Share of results of DMEBEDRRIEE
jointly controlled entities (3,395) - (3,395) - (3,395)
Depreciation and amortisation WELEH (3937) (1,800) (5737) - (5737)
A reconciliation to loss for HBHNEEHRNT -
the period is as follows:
Total segment losses before BRETIS T B Al
income tax expense NEEELE (97,351)
Income tax expense FrERREY (34,551)
Loss for the period HAEE (131,902)
As at 31 December 2014 (Audited)
FR2014%F12A318 (BE1%)
Segment assets NHEE 30,230,324 4,982,505 35,212,829 (8,808,709) 26,404,120
Segment assets include: DEEERE
Investments in jointly controlled A& D FIRIRE
entities 539,633 - 539,633 - 539,633
Additions to property, plant and NEME
equipment R Kk 6,542 2,535 9,077 - 9,077
Segment liabilities PEEE 25,713,756 4,788,230 30,501,986 (8856,877) 21,645,109
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

PROPERTY, PLANT AND EQUIPMENT

7 ME- BERRE

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

Furniture, Leasehold
Motor fittings and improvements
vehicles equipment and others Total
®E HEWE
RE HEREE HERHM st
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T R AR¥T T ARBTRT AR%TR
(Unaudited) (REER)
At 1 January 2015 R2015F1H1H
Cost B 16,943 16,280 12,756 45,979
Accumulated depreciation ZEHTE (10,993) (8,822) (5,422) (25,237)
Net book amount BREFE 5,950 7,458 7,334 20,742
Six months ended 30 June 2015 B Z2015F6A30H
1ER{EA
Opening net book amount HAYIEREFE 5,950 7,458 7,334 20,742
Additions NE 1,528 822 28 2,378
Disposals HE (214) (165) (53) (432)
Depreciation charge (Note 26) WEER (H:E0) (904) (1,433) (1,501) (3,838)
Closing net book amount HARBRE R E 6,360 6,682 5,808 18,850
At 30 June 2015 2015565308
Cost BN 18,175 16,473 12,698 47,346
Accumulated depreciation ZitHinE (11,815) (9,791) (6,890) (28,496)
Net book amount REFE 6,360 6,682 5,808 18,850
(Unaudited) (REEER)
At 1 January 2014 ®2014F181H
Cost [B#N 19,272 16,661 10,154 46,087
Accumulated depreciation ZEHE (10,219) (8,180) (2,186) (20,585)
Net book amount REFE 9,053 8,481 7,968 25,502
Six months ended 30 June 2014 B Z201456H30H
EREA
Opening net book amount YRR E A 9,053 8481 7,968 25,502
Additions NE 3,132 1,039 2,941 7,112
Disposals & (674) (69) (925) (1,668)
Depreciation charge (Note 26) TEER (fi26) (2,538) (1,419) (1,522) (5479)
Closing net book amount HR R FE 8,973 8,032 8462 25,467
At 30 June 2014 R20145F6H30H
Cost PR 20,779 16,705 11,689 49,173
Accumulated depreciation 2T E (11,806) (8,673) (3,227) (23,706)
Net book amount REHE 8,973 8,032 8462 25,467

Depreciation charges of the Group have all been included in
administrative expenses and selling and marketing costs for the six

months ended 30 June 2015 and

2014.

HE2015F R2014%F6 8308 IE/NER - AEE
NI EEAC BB ATHRAESIUAREE R E
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

8 INVESTMENT PROPERTIES 8 REWE
Six months ended 30 June
HZ6H30B1EEA

2015 2014
20155 20144
RMB’000 RMB'000
AR¥T T AREFT
(Unaudited) (Unaudited)
(RERZ) (REEFEZ)
Opening balance BRI A AR 775,000 655,000
Fair value gains N EBEEKZE 1,000 1,000
Ending balance HAR 45 64 776,000 656,000

An independent valuation of the Group’s investment properties
was performed by the valuer, DTZ Debenham Tie Leung Limited, to
determine the fair value of the investment properties as at 30 June
2015, 30 June 2014 and 31 December 2014. The following table

AEEBREMERGFEMBERITERAAE
TEMEE UETREMFEN2015F6H30
H -~ 201456 A308 K2014F12A31 B A R B
B> TERFABEESTIEAREBEIIENE

analyses the investment properties carried at fair value, by valuation =87E
method.
Fair value hierarchy DNABERER
Fair value measurements using
AREBEFEFRAER
Quoted prices
in active markets Significant other Significant
for identical observable unobservable
assets inputs inputs
Description L (Level 1) (Level 2) (Level 3)
HEEER HiIER
ERT IS TEER BERTAHE
FrEREH% WAE WAE
(%158) (%628) (%83/8)
RMB’000 RMB’000 RMB’000
ARBETR ARBET T ARBTR
Recurring fair value measurements KEENABEE
Investment properties located in the PRC: RPERREME
- Retail -
At 30 June 2015 (Unaudited) 201556 B30 (REHEZ) - - 776,000
At 30 June 2014 (Unaudited) 201456 4308 (REEZ) - - 656,000
At 31 December 2014 (Audited) F20145 12318 (B&E%) - - 775,000

The Group's policy is to recognise transfers into and transfers out of
fair value hierarchy levels as of the date of the event or change in
circumstances that caused the transfer.

There were no transfers between Levels 1, 2 and 3 during the period.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

INVESTMENT PROPERTIES (CONTINUED)
Valuation processes of the Group

The Group's investment properties were valued at 30 June 2015, 30
June 2014 and 31 December 2014 by independent professionally
qualified valuers of DTZ Debenham Tie Leung Limited who hold
a recognised relevant professional qualification and have recent
experience in the locations and segments of the investment
properties valued. For all investment properties, their current use
equates to the highest and best use.

The Group's finance team will review the valuation performed by the
valuers, including:

verifies all major inputs to the independent valuation report;

assess property valuations movements when compared to the
prior year valuation report;

holds discussions with independent valuers.

Valuation techniques

The Group has three investment properties, among which Jingrui
Life Square and Ganglong Plaza are located in Shanghai, the PRG;
Changzhou Jingrui Dawn City is located in Jiangsu Province, the PRC,
and all were completed.

The valuation of investment properties in Jingrui Life Square and
Changzhou Jingrui Dawn City were determined using the income
capitalisation approach (term and reversionary method) which was
based on capitalisation of net rental income derived from the existing
tenancies with due allowance for the reversionary income potential
of the properties.

The valuation of investment properties in Ganglong Plaza was
determined using a combination of income capitalisation approach
and direct comparison approach by making reference to comparable
sales transactions as available in the relevant market.

There were no changes to the valuation techniques during the
period.

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

REME (&)
REBHNEER

KEBRIEEYEN2015F6A8308 ~ 201456
H308 K201 4$12H3 BREVEESERME
BERIFERITHERA TLTTWE ZAL BRI
EXWTE’HH%ﬁ%éW B mMHERED
ENHMBI N B EA LR  c HRFERE
MEMS ERMNERASNESs REEFER -

AREBEN Y BB S FMGHEMMETOR
B B
ERBUGEREANNMEEZRAE

B FENEERS
EIHERD

EITHLREFED

B hERTETTR R o

fHER %

AEEFEAE=—HIREVE HP Rk £AE
B REBRESUNRTELE  BMRiNe @
URPBEITEE  AREVERBEDRT -

Slhe EEREGELEMNSIH e BN EMEN
HEDERBRAERE (B FHBHRERZE)
e - WABRMEAR B KRB IR BB F
HEWABFER Wit RMEBERNER K
ANBBRERE -

BESKEMENGEDAFFEARAER
ﬂ&f&ﬁ?ﬁttfxi W 2EEBTIEMNA L&
HER HHETT

HIN{ETRLEEE -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)
For the six months ended 30 June 2015

HZE2015F6 A30H L7~

NE A

8 INVESTMENT PROPERTIES (CONTINUED)

Information about fair value measurements as at 30 June 2015

using significant unobservable inputs (Level 3):

8 KREWMXE (&)

FREREXTTEBERAE ($E38) TR

20156 A30H AREEFTENER :

Relationship of
Fair value at Valuation Unobservable unobservable
Description 30June 2015  technique(s) inputs Range of unobservable inputs inputs to fair value
120158
6A30A FABRREAER
HE WAREE fhEm%E FUBEEBAE FABRRBAENGE DMEENEE
(RMB'000)
(AR®BFR)
Properties in 324,000 Income Termyield ~ Term yield of 4.5% (31 December 2014: 4.5%), taking  The higher the term yield,
Jingrui Life Square (31 December  capitalisation Jiikalen into account of yield generated from comparable the lower the fair value
B £EES 2014: 324,000) approach properties and adjustment to reflect the certainty of BN EEYS -
by 324,000 WA term income secured and to be received. AREEHE
(20148 ERA B R BB RN AR RRRAERR A
12A318 : WERFR A B 038 R -
324,000) TREREE B4.5% (2014F 124318  45%) -
Reversionary yield Reversionary yield of 5% (31 December 2014:5%), ~ The higher the reversionary
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BB

Market unit rent of
individual unit
KBRS

B

taking into account annual unit market rental
income and unit market value of the comparable
properties.
B RAELBNENFRELTHESMAR
BUMSEE  EEREXR%
(20145128318 : 5%) ©
Market unit rent, using direct market comparable
and taking into account of location and other
individual factors, such as road frontage, size of
property and facilities of range from RMB45 (31
December 2014: RMB45) per square meter per
month to RMB148 (31 December 2014: RMB147) per
square meter per month.
EREETS LR AT R E R EAMERR
% MEREE  MERRBAR  THELE
ENTEAARK4T (20145128318
ARBAST)/ FHAZBRAARB 148
(20145128318 : ARBW4ITL)/ FhAk

yield, the lower
the fair value

(L GES IR
RAABESE

The higher the market
unit rent, the higher
the fair value



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
HAS P M EHRRMT CREEFR)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

INVESTMENT PROPERTIES (CONTINUED)

Information about fair value measurements as at 30 June 2015
using significant unobservable inputs (Level 3) (continued):

8 KREWME (&)

ERFERAERTTEHEZRRAE (F3B) £TR
20156 A30H AREEFENER (F) :

Relationship of
Fair value at Valuation Unobservable unobservable
Description 30June 2015  technique(s) inputs Range of unobservable inputs inputs to fair value
#20155
6A30A TUBRHAER
e NRREE fhERE FUBEBAE FUBEERAENEE DMEENEE
(RMB’000)
(AR®T)
Properties in 318,000 Income Termyield  Term yield of 4.5% (31 December 2014: 4.5%), taking  The higher the term yield,
Ganglong Plaza (31 December capitalisation % into account of yield generated from comparable the lower the fair value
BERZNNE 2014: 318,000) approach properties and adjustment to reflect the certainty of A REYS -
318000  WAERILE term income secured and to be received. AR EEBE
(201458 B RAELBDZOREE LR A ERRS
12A318 : WREBRANBRELNAE  BHKEEA
318,000) 45% (2014F12A318 : 45%) °
Reversionary yield Reversionary rate of 5% (31 December 2014: 5%), ~ The higher the reversionary
EEknx taking into account annual unit market rental yield, the lower
income and unit market value of the comparable the fair value
properties. EEkaEds
B RAELBNENFRELTHESUAR RAABESE
B m5EE - EEREEA% (2014F12A31
B :5%) e
Market unit rent of ~ Market unit rent, ranging from RMB99 (31 December  The higher the market unit
individual unit 2014: RMBO97) per square meter per month to rent, the higher
EBMNRTS RMB165 (31 December 2014: RMB161) per square the fair value
Bfis per month, using direct market comparable and mEEiEsEs
taking into account of location and other individual MEEYS
factors, such as road frontage, size of property and
facilities.
EREEMS BRI R E REMERIR
% MERRE  WERRERE mRELE
ENTHEAAREOT (20145124318
ARBYTL)/ FHREBRARKI65T
(20145128318 : ARB1617T)/ Fhk
Direct Adjusted recent Adjusted recent prices of similar properties in The higher the unit price,
comparison prices of similar the relevant market, ranging from RMB20,159 (31 the higher the fair value
approach properties December 2014: RMB21,360) per square meter to BUERYS -
BENEA BUED RMB33,599 (31 December 2014: RMB35,600) per RABESS
CRTAHER square meter, taking into account of location and

other individual factors, such as road frontage, size
of property and facilities.
SR E REMERNEE - mEREE  NE
RRMHIE - BETSEUMENEREINE
BN FEARS20,1507 (20145124318
AEB213607) /T HAZEARH335997T
(20145128318 : ARE356007T),/ FHK °

Jingrui Holdings Limited £ 1ZR AR AT
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

8 INVESTMENT PROPERTIES (CONTINUED)

Information about fair value measurements as at 30 June 2015
using significant unobservable inputs (Level 3) (continued):

8 KREWMXE (&)

ERFERAERTTEHEZRAE (F3B) £TR
20156 A30H AREEFEMNER (F) :

Relationship of
Fair value at Valuation Unobservable unobservable
Description 30June 2015  technique(s) inputs Range of unobservable inputs inputs to fair value
201558
6A308 FABRREEAER
L WARERE hER% FABREBAE FABRRBAENGE DMEBENBE
(RMB'000)
(AR®TR)
Properties in 134,000 Income Term yield Term yield of 5% (31 December 2014:5%),  The higher the term yield,
Changzhou (31 December  capitalisation TR % taking into account of yield generated from the lower the fair value
Jingrui Dawn City 2014: 133,000) approach comparable properties and adjustment to MBS EEYS -
BRI « B 134000 WABREE reflect the certainty of term income secured and AREEME
e (2014%F to be received.
12A318 : R RARLBDROREE R RBRAER
133,000) R A E 1R F8 R - ARE
&% 55% (20145124318 © 5%) °
Reversionary yield Reversionary rate of 5.5% (31 December 2014:  The higher the reversionary
ERknE 5.5%), taking into account annual unit market yield, the lower

Investment properties with a total carrying amount of RMB642,000,000
at 30 June 2015 (31 December 2014: RMB642,000,000) were pledged

Market unit rent of
individual unit
EBUMTS

Bl

as collateral for the Group’s borrowings (Note 18).

2015 Interim Report A%k &

rental income and unit market value of the
comparable properties.
K RIERBNENFEENTEHEE K
AREBUMISEE  ERREER55% (2014
F12R318 : 55%) ©
Market unit rent, ranging from RMB67 (31
December 2014: RMB67) per square meter per
month to RMB133 (31 December 2014: RMB133)
per square per month, using direct market
comparable and taking into account of location
and other individual factors, such as road
frontage, size of property and facilities.
ERERETS L BAL S R E RE AR
FIRE - MERBE - MEIRERER
mEELRENTEAARET (20145
12318 : ARB67)/ FAREBAAR
B1337 (2014812318 - ARBI1337)/
FHKo

the fair value
ERENEEYS -
AR EEBE

The higher the market unit
rent, the higher
the fair value

201556 4308 @ BRI 424 58 A A R 642,000,000
70 (20148128318« AR ®642,0000007T0) FI% &
YEB IR EREB BRI (Hixe) -



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
HAS P M EHRRMT CREEFR)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

INTANGIBLE ASSETS 9 BWIEEE
Computer
software Others Total
SHE S EG Hit et
RMB’000 RMB’000 RMB’000
AR¥T T AR¥T AR¥T
(Unaudited) (REEZ)
At 1 January 2015 A2015F1818
Cost BN 6,283 861 7,144
Accumulated amortisation ES 3 (4,279) (49) (4,328)
Net book amount BREFE 2,004 812 2,816
Six months ended B Z=2015F6H30H
30 June 2015 WEREA
Opening net book amount BRIARTE A 2,004 812 2,816
Additions INE 1,415 - 1,415
Amortisation charge (Note 26) #8455 A (FI5E26) (347) (2) (349)
Closing net book amount BRSRARTE A 3,072 810 3,882
As at 30 June 2015 #2015 6A30H
Cost AR 7,698 861 8,559
Accumulated amortisation BN (4,626) (51) (4,677)
Net book amount EREDHE 3,072 810 3,882
(Unaudited) (REEZR)
At 1 January 2014 R2014F1H1H
Cost BN 4,973 861 5,834
Accumulated amortisation S (3,851) (42) (3,893)
Net book amount BREFE 1,122 819 1,941
Six months ended BiE2014F6A30H LA
30 June 2014
Opening net book amount EARIRRENFE 1,122 819 1,941
Additions INE 408 - 408
Amortisation charge (Note 26)  #H#4E A (Mf:T26) (255) 3) (258)
Closing net book amount HARBREF(E 1,275 816 2,091
As at 30 June 2014 720145 6A30H
Cost AR 5,381 861 6,242
Accumulated amortisation SR (4,106) (45) (4,151)
Net book amount REFE 1,275 816 2,091
Amortisation charges of the Group have all been included in HZE2015%2014F6 A30H IENEA - AEER

administrative expenses for the six months ended 30 June 2015

and 2014.

BIHE A BB ATTHAX -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

10

INVESTMENTS IN JOINTLY CONTROLLED ENTITIES

Six months ended

30 June 2015

BE20155F

6H30HL<EA

RMB’000

AR¥T

(Unaudited)

(REER)

Opening balance ke 539,633
Share of results DIHELE (6,424)
Ending balance BIR &5 8R 533,209

The particulars of the joint ventures of the Group, all of which are
unlisted, are set out as follows:

AEENRERE GRIFLTERE) NFBH
FIEAT

% interests

Country/date of held as at Principal
Company name incorporation Paid-in capital 30 June 2015 activities
201566 430H
AR ER AMRYER B BARET FEERESL FEEK
Changzhou Jingshang 23 February 2011, Jiangsu, RMB620,000,000 51% Property
property Co., Ltd. the PRC development
(“Changzhou Jingshang”)
BEMNEHEXRERAA 20114F2A238 - AR 51% EE
(M&EM=m ) RETEE 620,000,0007C
Modern Jump Limited (a) 8 October 2013, UsSD74,000,000 56.76% Investment
the British Virgin Islands holding
Modern Jump Limited (a) 2013410 A8H - 74,000,0003 7T 56.76% WE R
RERYLHS
note: Ber

In April 2014, Natural Apex Limited, a wholly-owned subsidiary of
the Company, entered into a share purchase agreement with a third
party Robinson RE Company Limited, an indirect wholly owned
subsidiary of Century Bridge Capital, pursuant to which Natural Apex
Limited transferred 21,620 shares of Modern Jump Limited, a wholly
owned subsidiary of Natural Apex Limited, representing 43.24% of
the issued share capital of Modern Jump Limited, to Robinson RE
Company Limited at a consideration of USD32,000,000. After the
transaction, Robinson RE Company Limited jointly controlled Modern
Jump Limited, which indirectly holds a property project company Wuxi
Jingrui Property Development Co., Ltd in Jiangsu Province, the PRC.

Completion of the share purchase agreement took place on 25 July
2014 and Modern Jump Limited therefore became a joint venture of
the Group since then.

2015 Interim Report A%k &

(@) TF2014F48 A7 2 &M BT 2 FNatural
% =

Apex Limited# — =X 7 A &l Century
Bridge Capital® [ # 2 & M} & -F 2 &Robinson
RE Company Limited * ] 3ZZ &5 & B & - 1%
bt + Natural Apex LimitedBEZE 2 & B T2
A]Modern Jump Limited#921,6208% % 15 (15 &
B % 17 Ik Z4N43.24%) FRobinson RE Company
Limited + ¥ f& %32,000,000% 7T * B X 5 & -
Robinson RE Company Limited2t [A] 32 #lModern
Jump Limited (AFEFBEURPEI#HEH —
REMEHEEARESSREHNEREERA
al) e

BHEEHZEER2014F 725858 + Modern
Jump Limited @AM B LK AEAEENEE AR ©
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

INVESTMENTS IN JOINTLY CONTROLLED ENTITIES
(CONTINUED)

The Group’s interests in Changzhou Jingshang and Modern Jump
Limited as at and for the six months ended 30 June 2015 are as

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

10 REEQTANRE (H)

20156 A30A REZEZBIEANEA - A5E
A NS 8 K Modern Jump Limited AR5 20T ¢

follows:
Total Total Total Net
assets liabilities revenue loss
HEE HEE WA EEFE
RMB’000 RMB’000 RMB’000 RMB’000
AR¥T R AR¥T R AR¥TR AR¥T R
As at and for the six months 201556 8308 &
ended 30 June 2015 HEZALILANAER
(Unaudited) (REEX)
Changzhou Jingshang EHEH 822,376 535,987 - (1,952)
Modern Jump Limited Modern Jump Limited 550,539 303,719 - (4,472)
AVAILABLE-FOR-SALE FINANCIAL ASSETS 11 AHEESREE
As at As at
30 June 31 December
2015 2014
R2015F 20145
6A30H 12H31H
RMB’000 RMB'000
ARYET T AREFT
(Unaudited) (Audited)
(REBER) (&%)
Unlisted equity security, at cost R ETRAES « AR 25,000 10,000

The above unlisted equity investment represents the investment in
Wuhu Ge Fei Hong Jin Investment Management Co,, Ltd. (ZE#FZE
VB8R E L)), a private entity established in the PRC. It is measured
at cost less impairment at each financial reporting date because the
range of reasonable fair value estimates is so significant that the
directors of the Company are of the opinion that its fair value cannot
be reliably measured.

PREPAYMENTS FOR LEASEHOLD LAND

The Group made prepayments of RMB272,683,000 as at 30 June 2015
(31 December 2014: RMB552,500,000) for the acquisition of leasehold
land, which will be transferred to properties under development for
sale upon receipt of ownership certificates or commencement of
development activities.

i3 TR R A S IS R 1R o
D (—FRPERIOHLERT) HRE - AR
ARARBEEHHEEEA  AANEER
BEARBESETRGHE  KEMRER
ERTERAE BB E -

HE T RARE

#2015F6 A308 - AEBERWERE L IED
T8 5 1B A R #272,683,0007T (2014512 A 31
B : AR#552,500,0007T) @ I i A ERS FTA
FARABETIRES T AEBRETEHEDE -

Jingrui Holdings Limited £ 1ZR AR AT
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

13 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

13 ESREMBYRFRANEANRE

As at As at

30 June 31 December

2015 2014

R2015%F 20144

6A30H 12H31H

RMB’000 RMB'000

ARET T AREBTTT

(Unaudited) (Audited)

(REBER) (J&E%)

Trade receivables B 5 WIS 81,216 111,912

Less: Provision for impairment of trade receivables & : [ U5 5 I8 5 (B B 445 (209) (205)

Trade receivables — net B S EWIE — F5E 81,007 111,707
Amount due from a jointly controlled FEYE & A RIFRIE (MIFE35)

entity (Note 35) 98,613 98,613

Prepaid business tax and surcharges (a) e E S EEAE) 536,018 441,975

Tender deposits (b) IR IREE (b) 130,690 25,600

Deposits with public housing fund centres (c) FEAEEHPOLHIZE() 50,442 36,973

Prepayments of construction costs AR A 21,562 9,406

Temporary funding receivables (d) G B FE U 2 (d) 134,261 157,715

Deposits paid for construction work BENERIERS: 92,408 85,987

Amount due from non-controlling FEUS B B F A A

interests of a subsidiary (e) FEIERRAE 2 BB () 11,700 -

Prepayments of relocation costs (f) TERHRB AN 544 47,544

Others Eh 62,958 56,014

Less: Provision for impairment of other receivables & @ EL4th /i Uk FRI8E ol (B 3 1 (18,643) (21,125)

1,201,560 1,050,409

notes:

GEE

(a)

Business tax and surcharges are levied when the Group receives
advances from customers and the prepaid taxes are recorded as
prepayments before the relevant revenue is recognised.

The balance represents the tender deposits for bidding of land
use rights, which will be subsequently returned or transferred to
prepayments for leasehold land upon successful bidding of the land
use rights.

The balance represents the deposits paid to public housing fund
centres to secure the housing fund loans taken by certain property
purchasers of the Group. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

Temporary funding receivables are funds temporarily advanced to
non-related parties, which are non-interest bearing and unsecured.

The balance represents the amount due from non-controlling interests
of a subsidiary of the Group, which is non-interest bearing, unsecured
and requires immediate settlement on demand.

The balance represents the prepayments of relocation costs made
by the Group to a relocation company relating to the future property
development of Shanghai Fengxiang Property Development Co.,, Ltd.
(L8BAEHEF AR A 7)) ('Shanghai Fengxiang”), a subsidiary
acquired by the Group in September 2013.

2015 Interim Report A%k &

(a)

TEASE B EIR P 18 5RIB R EUE 2B Kb
B - ZIENBIIE R ME U B RR A S VB TE A SR
I o

ZEBIER R ERENRRRES - RS
IR T3 AR R M R R EHE i
FBRIR »

ZABIE M ER DS PO X AR E UERA
SEETHBEENEIFABEER - RFREH
RYEMAREERDUSEEERS T AR -

RRERESDRERE T ERBNNES - B
BRI o

LSRR EE B N R FF R EER
B RRR - BERRRRERAREE -

ZEBEAEER SRR EMEAR AT
(I E&BRE]) (REERK2013F9 A WENHET
ANE]) RRYERBE R —RIRBARMEL 278
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
HAS P M EHRRMT CREEFR)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

13 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 13 E S K HttEWFIBEMANFIE (&)
(CONTINUED)

The aging analysis of trade receivables is as follows: B I RWFHIBBRRESTIAT -
As at As at
30 June 31 December
2015 2014
R2015%F 20144
6H30H 12H31H
RMB’000 RMB'000
ARMET T AREFT
(Unaudited) (Audited)
(REBER) (JeFE=Z)
Less than 1 year —F AR 78,094 105,645
Between 1 and 2 years —BF 3,091 5,796
Between 2 and 3 years —E=F 31 399
Over 3 years =FE - 72
81,216 111,912
As at 30 June 2015 and 31 December 2014, the fair value of trade and 20156 A308 Kk2014F12A31H - ES R E
other receivables approximate their carrying amounts. MR FIE s A EEEREERS °
As at 30 June 2015 and 31 December 2014, the carrying amounts of 20156 A308 Kk2014F 128318 EH5RE
trade and other receivables and prepayments are all denominated fh U B MTE B AARKEETE -
in RMB.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

14 CASH AT BANK AND ON HAND

14 BOERERFERS

As at As at
30 June 31 December
2015 2014
20154 20145
6A30H 12H31H
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Audited)
(REEEFZ) (fe&E=Z)

Cash at bank and on hand RITFEAREFERS
— denominated in RMB —ARYE 3,704,797 4,243,776
— denominated in USD — LAZETTRME 12,476 12,367
— denominated in HKD — OB TTEHE 5,404 124,819
Total cash at bank and on hand BITERRFHEIB AT 3,722,677 4,380,962

The effective interest rate on the Group's bank deposits as at 30 June
2015 was 0.53% (31 December 2014: 0.60%).

Cash and cash equivalents of the Group were determined as follows:

R2015F6 73308 @ AEBIRITHFROERFIX
70.53% (20144612 A318 : 0.60%) ©

AEBENREMREFEMEENOT

As at As at

30 June 31 December

2015 2014

R20155F 20144

6H30H 12A31H

RMB’000 RMB'000

ARET T AREBTT

(Unaudited) (Audited)

(REBEZ) (feE=Z)

Cash at bank and on hand IRITEAREFERS 3,722,677 4,380,962
Less: Restricted cash o ZBRBIIRE (2,592,125) (2,022,947)
1,130,552 2,358,015

2015 Interim Report A%k &
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

CASH AT BANK AND ON HAND (CONTINUED) 14 BRITERRFERE (&)
Restricted cash of the Group comprised the following: AEBNZRHINSBIEATEIE -
As at As at
30 June 31 December
2015 2014
R2015% 20144
6A30H 12H31H
RMB’000 RMB'000
ARET T ARBTT
(Unaudited) (Audited)
(REEFEZ) (feHE=Z)
Deposits for notes issued EEITERRES 697,085 336,283
Deposits as security for property BEEZBEFRERQ)
purchasers'mortgage loans (a) 37,215 35,269
Deposits pledged for borrowings (Note 18) BRI TR (FizE18) 1,857,825 1,651,395
2,592,125 2,022,947
note: B aE
(@)  These bank deposits are restricted to secure the bank loans taken (@) ZREFRTERRABRALEELSTESERES
by certain property purchasers of the Group pursuant to the local FI T B T AR IR ARV IRTTE R - ZEFN
regulations of certain cities. Such deposits will be released upon the MRMEMEREFEERZLSERER TR
transfer of the properties’ ownership certificates to these purchasers. [
NON-CURRENT ASSETS HELD-FOR-SALE 15 #FEFRBDEE
During the year ended 31 December 2014, the Group signed an REE2014F 128318 IEFE - NREBEZEH
agreement to sell a part of investment properties of Shanghai EME=ZFLELSRARIREME - R
Fengxiang to a third party, which was expected to complete in 2015, LETEEIR2015F 5T - AL EEE S G
and management therefore included the properties in non-current A014FNABNEFEEERBEEET ° %
assets held-for-sale as at 31 December 2014. The agreement HE B REE2015F6 308 LN EAEUE - )
was cancelled during the six months ended 30 June 2015 and EREEEZNEZFERETIHFEME -
management therefore transferred the properties to properties held
for sale.
SHARE CAPITAL AND SHARE PREMIUM 16 BRARKRMDEE

(a) Authorised shares

(a) EERM
Number of Nominal value of
authorised shares  ordinary shares

EERDEE ZEREE

usD

EP

As at 30 June 2015 (i) (Unaudited) 201586 A308 () (REFEZ) 10,000,000,000 100,000,000
As at 31 December 2014 (i) (Audited) 2014512 A31H() (KEZ) 10,000,000,000 100,000,000

Jingrui Holdings Limited £ 1ZR AR AT
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
#HZE2015F6 A30H L/~ {E A

16 SHARE CAPITAL AND SHARE PREMIUM (CONTINUED)

(b) Issued shares

16 BARKMGDEE (8)
(b) BETKRH

Number of Share Share
ordinary shares capital premium Total
EBEREE [N R RE @t
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR
(Unaudited) (REE&ER)
As at 1 January 2015 20155118 1,291,302,213 79,361 1,271,329 1,350,690
2014 final dividend (iii) 20145 REBRR S i) = = (77,478) (77,478)
As at 30 June 2015 20156 A30H 1,291,302,213 79,361 1,193,851 1,273,212
(Unaudited) (REEEZ)
As at 1 January 2014 20145118 1,253,691,469 77,053 1,260,072 1337125
2013 final dividend 2013FREES - - (87,758) (87,758)
As at 30 June 2014 201456 A30H 1,253,691,469 77,053 1,172,314 1249367
Asat 1 July 2014 20145 7H1H 1,253,691,469 77,053 1,172,314 149,367
Rights issue (i) R i) 37,610,744 2,308 99,015 101,323
As at 31 December 2014 R2014F12831H 1,291,302,213 79,361 1271329 1,350,690

(ii)

On 6 October 2013, pursuant to a shareholders’ resolution,
the authorised share capital of the Company was increased to
UsD100,000,000 divided into 10,000,000,000 shares of USD0.01

each.

In December 2014, the Company completed a rights issue on
the basis of three rights share for every 100 shares held on the
record date 14 November 2014. A total of 37,610,744 rights
shares were issued to qualifying shareholders under the rights
issue at a price of HKD3.51 per rights share with a par value
of USDO0.01 each. The net proceeds from the rights issue of
approximately RMB101,323,000 was received on 1 December
2014, among which RMB2,308,000 was recorded as share capital
and RMB99,015,000 was recorded as share premium.

A final dividend in respect of the year ended 31 December 2014
of RMB6 cents per ordinary share, amounting to approximately
RMB77,478,000 has been approved at the annual general
meeting of the Company held on 11 May 2015 (Note 31).
This dividend has been reflected as an appropriation of share

premium for the six months ended 30 June 2015.
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(iii)

M20135F 10868 « BEBERERZER - AR
A HY A TE A% AN 18 50 2=100,000,0003 7T (5
/$10,000,000,0008% & A% 1 160.013€ 7T /Y %

)

20145128 » AR R T —BIERL A
2014511 A148 & £ B 1008k IR 15 & %
=IREBRARG 2 EEMNHER - HRBTE
337,610,744 8% = BX F1{H0.013E 7T & £ A% A%
7 REREBRRGISIBSITHERET
FTEBERBKRE - HRFIBRBEFEHAR
#101,323,0007C R2014F12 518 W E - &
AR 12,308,000 FIVERR AN - R AR
99,015,000 CHIVERR 17 5 B °

M2015F5 A1 BRITH R R RIREBER
e EMAEHE2014F12A3BLEFENR
HRegRTBRARBS  &HHNABA
R¥77,4780007T (KizE31) - BEAREER
M AE Z2015%6 A308 L7518 A MR %
B -



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

17 PERPETUAL CAPITAL INSTRUMENTS

In December 2014, a wholly owned subsidiary of the Company
obtained cash with an aggregate principal amount of RMB550,000,000
from a third party, with no maturity and the payments of distribution
can be deferred at the discretion of the Company but when the
Company declared dividends, the payments of interest at fixed rates
in coming 12 months cannot be deferred at the discretion of the
Company.

The Company declared dividend in May 2015, the payments of
interest in coming 12 months therefore cannot be deferred at the
discretion of the Company and, as a result, the liability component
of perpetual capital instruments amounting to RMB89,375,000,
including certain other payables which had become due, was
transferred to other payables. In June 2015, RMB46,750,000 of the
liability was settled. As at 30 June 2015, the remaining liability
component of perpetual capital instruments was RMB42,625,000
(Note 20).

The perpetual capital instruments are jointly guaranteed by the
Company, certain subsidiaries and Yan Hao, and secured by pledge
of the shares and assets of certain subsidiaries.

17

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

KABATHA

R2014F 128 RRARN—REEMBFAF]
BE=-FEBASHEEE A ARKS550,0000007TH]
Re EVEIBREMAAEAQARTRNEBEEES
Mo REERRAG—BTRKE @ BLERI2E
BRNERZEEMEZNOFE « AT TEE
BERT T °

AN ARRAFIEHA2015F5 A SRS - Bt E%
NREARBALINOFE  ARATNEWIBTEE
T Al - e FE A AR #89,3750007T K 7K

ABARTRABERSRY  BRETHEMDEHN
BN CEEEMBMNFIR - 1R2015F67 -

B 1E AR B46,750,0007L 8 T 458 © 720156 A
30H  XABATEBEISNBREAARE
42,625,0007T (Bf5E20) ©

KABATEBARA ETHEBFRARLS
SEKRER - XA THEFRARRND RE
EE AR -

Jingrui Holdings Limited S&xiZBRAEMRAT

65



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

18 BORROWINGS

18 B

As at As at
30 June 31 December
2015 2014
20154 20145
6A30H 12H31H
RMB’000 RMB'000
ARMT T ARETTT
(Unaudited) (Audited)
(REBER) (ge&EZz)
Borrowings included in non-current liabilities FFASERBI B EMERK
~ Banks, secured (a) —R17 - BEME) 4,784,308 5,621,597
—Trust financing arrangements, secured —ErtRE LY - AR
— equity with repurchase obligation (b) — BB EEBEER (D) 830,138 1,384,170
— Senior notes due 2019, secured (c) — FR2019F I BB S R -
BEA«© 894,495 893,317
— Senior notes due 2018, secured (d) — 2018 F I BB FRIK -
M) 904,509 -
7,413,450 7,899,084
Less: Current portion of long-term borrowings B REFE A BNERER
— Banks, secured (a) —#R17 - BERE) (2,871,907) (2,116,697)
— Trust financing arrangements, secured (b) — ErER B & Bt
B (b) (752,638) (1,222,143)
(3,624,545) (3,338,840)
3,788,905 4,560,244
Borrowings included in current liabilities FTARBIBENER
— Banks, secured (a) —iR17 - BEM@) 1,996,052 1,422,086
— Banks, unsecured — R7T7 - JIEIF 100,000 -
— Trust financing arrangements, secured — ERERE L - BIER
— conventional loan (b) — FRERD) - 200,000
— equity with repurchase obligation (b) — WEEEERFEERD) 97,400 97,400
2,193,452 1,719,486
Add: Current portion of long-term borrowings 0 REAE R BNEIER >
— Banks, secured (a) —#R17 - BERE) 2,871,907 2,116,697
— Trust financing arrangements, secured (b) — ErER B & HE
B () 752,638 1,222,143
3,624,545 3,338,840
5,817,997 5,058,326
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

18 BORROWINGS (CONTINUED)

notes:

(a)

The Group’s bank borrowings are secured by properties held or under
development for sale, investment properties and bank deposits of the
Group or guaranteed by subsidiaries of the Company for each other or
by related parties.

These borrowings are mainly obtained through trust arrangements
with trust financing companies. Borrowings under trust financing
arrangements are secured by certain properties held or under
development for sale and shares of subsidiaries of the Group or
guaranteed by subsidiaries of the Company or by related parties.
Under the conventional loan trust financing arrangements, these
trust financing companies provide loans to the Group through loan
agreements entered into with the Group. Under the equity with
repurchase obligation trust financing arrangements, the borrowings
are provided by the underlying trust financing companies through
the injection of capital or the transfer of equity interests in project
companies with repurchase obligation of the Group. The substance of
this type of trust financing arrangement is borrowing, with the equity
interests in the project companies legally transferred as collateral.

Senior notes due 2019

In August 2014, the Company issued five-year senior notes with
principal amount of USD150,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest from
8 August 2014 at 13.625% per annum, payable semi-annually in arrears
on 8 February and 8 August of each year, commencing on 8 February
2015 and are due for repayment on 8 August 2019. The senior notes
are jointly guaranteed by certain subsidiaries and secured by pledges
of the shares of certain subsidiaries.

The senior notes may be redeemed in the following circumstances:

(i) At any time and from time to time on or after 8 August 2017,
the Company may at its option redeem the senior notes, in
whole or in part, at a redemption price equal to the percentage
of principal amount set forth below plus accrued and unpaid
interest, if any, to (but not including) the redemption date if
redeemed during the twelve month period commencing on 8
August of each of the years indicated below:

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

18 f&F (#&)
Mgt -

(@ AEEOHRTEFAREEN T IFESEZH
EME  REMEMBRITERFEERRBAANRF]
B 88 F 72 B A 152 bt = e RS 7 R (LR AR -

(b) LEERTRBBREEREQFLMNEER
PERS » (FRERERH TERDUARENE
TRIFEREREENE LM EF QRN
YRR IR S i AN X R B & Bl Sk B B 7 1R AL 4
R RBERERETRELY - WEEARE
NEE B AR EE R B R i R A S ER
B REMABLDERBEERE LRS-
ZEEF T RAEETREAREBHNEAEE
BEEBNIEXRBRARAREEREN TR
o HBEERAERHED EBNER - WA
B AR A EERENBREERERR -

(©  H2019F B BB L EE

20148 A » ARREIT T ASEISEETLH
SFHELZE  ZEZEBERBRIAMMET - 2%
ZEEITEHE - Wi H2014F8 AsHRBIZFF|
E13625EFE - FIEH2015F2A8H K - &4
FEREF2AGAMSASHY N RREZEBR
2019F8 ASHEIERER - ZEEAZERHETH
BT RARBMAER TEETHETFTARMNKGS
BRI AE o

BERBAIAETIBERTED :

() H2017F8A8HBLZ % - MR IA T RE
FEsASHEI T @A HMER - AR
AAEEERN L TRRERNTASER
DHLEMERE  SNBEBELAS 5
BEX) WEASRE (E) BEZY
RO BIRERE

Redemption Price

Year F£4 BEE
2017 20174 106.813%
2018 and thereafter 20185 N LA 1) 103.406%

(i) Atany time and prior to 8 August 2017, the Company may at its
option redeem the senior notes, in whole but not in part, at a
redemption price equal to 100% of the principal amount of the
senior notes plus the applicable premium as of, and accrued and
unpaid interest, if any, to (but not including) the redemption
date.

(i) ARARAREBR2017F8F8H AT » BERFIR
ZEREBLEZEARLSEEI00%NERE - S0
HEERBAH (TEEX) NEARERE
FIARMAE (nF) - EE2E (MIEBHD)
BAERE -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS S M R mERMTE (REER)
For the six months ended 30 June 2015

HZE2015F6 A30H LF7~E A

18 BORROWINGS (CONTINUED)

(i) At any time and from time to time prior to 8 August 2017, the
Company may redeem up to 35% of the aggregate principal
amount of the senior notes with the net cash proceeds of one
or more sales of common stock of the Company in an equity
offering at a redemption price of 113.625% of the principal
amount of the senior notes to be redeemed, plus accrued and
unpaid interest, if any, to (but not including) the redemption
date; provided that at least 65% of the aggregate principal
amount of the senior notes originally issued on the original issue
date remains outstanding after each such redemption and any
such redemption takes place within 60 days after the closing of
the related equity offering.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of
the view that the fair values of the above early redemption options
were insignificant on initial recognition and as at 30 June 2015 and
31 December 2014.

Senior notes due 2018

In April 2015, the Company issued three-year senior notes with
principal amount of USD150,000,000, which were listed on the Stock
Exchange, among which USD21,000,000 (with discounted carrying
amounts of RMB126,631,000 as at 30 June 2015) were subscribed by
Beyond Wisdom Limited, a company wholly owned by Yan Hao (Note
35). These notes are denominated in USD, and bear interest from 30
April 2015 at 13.25% per annum, payable semi-annually in arrears on
30 April and 30 October of each year, commencing on 30 October
2015 and are due for repayment on 30 April 2018. The senior notes
are jointly guaranteed by certain subsidiaries and secured by pledges
of the shares of certain subsidiaries.

The senior notes may be redeemed in the following circumstances:

(i) At any time prior to 30 April 2018, the Company may at its
option redeem the senior notes, in whole but not in part, at a
redemption price equal to 100% of the principal amount of the
senior notes plus the applicable premium as of, and accrued and
unpaid interest, if any, to (but not including) the redemption
date.

(i) At any time and from time to time prior to 30 April 2018, the
Company may redeem up to 35% of the aggregate principal
amount of the senior notes with the net cash proceeds of one
or more sales of common stock of the Company in an equity
offering at a redemption price of 113.250% of the principal
amount of the senior notes to be redeemed, plus accrued and
unpaid interest, if any, to (but not including) the redemption
date; provided that at least 65% of the aggregate principal
amount of the senior notes issued on the original issue date
remains outstanding after each such redemption and any such
redemption takes place within 60 days after the closing of the
related equity offering.

The early redemption options are regarded as embedded
derivatives not closely related to the host contract. The board
of directors is of the view that the fair values of the above early
redemption options were insignificant on initial recognition and
as at 30 June 2015.
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4A30B RI10A30A X - RZERIEHMR2018
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

18 BORROWINGS (CONTINUED)

Movement of borrowings is analysed as follows:

18 f&F (#&)
DT

HAS P M EHRRMT CREEFR)
For the six months ended 30 June 2015

EZE20155F6 A30H (E7NfE A

Six months ended 30 June

BZ6HA30HLXEA
2015 2014
20155 20144
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REEZ) (REgEEZ)
Opening balance H¥ s R 9,618,570 7,182,479
Additions of borrowings &g AN 3,644,748 3,457,750
Repayments of borrowings BEER (3,657,321) (1,251,880)
Amortisation of issuance expenses of senior notes BEEEEITRTEE 2,602 -
Foreign exchange (gains)/losses SNEE (Uezs ),/ BB (1,697) 86
Ending balance iR 8R 9,606,902 9,388,435
The pledged assets for the Group’s borrowings are as follows: BRAEEEFEFOEENT :
As at As at
30 June 31 December
2015 2014
20154 201445
6H30H 12H318
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Audited)
(REEZ) (&= =Z)
Investment properties WEME 642,000 642,000
Properties under development R 7,490,818 9,393,201
Completed properties held for sale TLFEME 1,106,906 454,822
Restricted cash XRHIRE 1,857,825 1,651,395
11,097,549 12,141,418
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19 TRUST LOANS RELATED DERIVATIVES

Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

19 EREEFMEBTTEIR

As at As at

30 June 31 December

2015 2014

M201566H308 2014124311

RMB’000 RMB’000

AR¥ET T AR®ET T

Trust loans related derivatives EAEEZEETA TR 15,539 27,330
Less: Current portion of trust loans W ESEEFREITETA

related derivatives KRN HAE (15,539) (23,542)

- 3,788

Certain borrowings of the Group are in the form of trust arrangements
with trust financing companies involving either capital increase in or
transfer of equity interest in project companies with repurchase
obligations. The repurchase prices of the equity interests reflect the
fixed returns and the floating premiums that the trust financing
companies are entitled to. The floating premiums are linked to
valuation of equity interest of the relevant project companies at
the time as stipulated in the relevant agreements. The classification
of trust loans related derivatives are determined based on the
earliest repayment dates that can be demanded by trust financing
companies.

The proceeds received from the trust companies have been
split between the trust loans element and financial derivatives
component, representing the fair value of the embedded derivatives
inspect of the floating premiums.

These trust loans contain embedded derivatives which are not closely
related to the host contract and are treated as separate derivatives.
The embedded derivatives are measured at fair value with changes
in fair value recognised in profit or loss.

An independent valuation was performed by the valuer, DTZ
Debenham Tie Leung Limited, to determine the fair value of the
embedded derivatives. The following table analyses the trust loans
related derivatives carried at fair value, by valuation method.
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HEE -

BERERAFAREBED REXERKL D LER
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

19 TRUST LOANS RELATED DERIVATIVES (CONTINUED)

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

19 EEEFMEREITETIA (&)

Fair value hierarchy RABEER
Fair value measurements using
AREETEFARBR
Quoted prices in Significant Significant
active markets for  other observable unobservable
identical assets inputs inputs
Description S (Level 1) (Level 2) (Level 3)
HEEERER HtpEAT BEAFRH
Ti% TR ER BEBAE BEAAE
(Z18) (%288) (%3/E)
RMB’000 RMB’000 RMB'000
AR®T R AR®T R ARETR
Recurring fair value measurements of EREFEBRITETIAD
the trust loans related derivatives e NN EBESE
At 30 June 2015 (Unaudited) 20155664308 (REER) - - 15,539
At 30 June 2014 (Unaudited) R20145F6 4308 (REER) - - 42,280
At 31 December 2014 (Audited) R2014512A318 (K&1%) - - 27,330
Valuation techniques fHERA*®

The valuation of the embedded derivatives was determined using
the discounted cash flow method under the income approach. The
significant unobservable inputs are expected floating premium as
at the exit date which was determined by the probability-weighted
average of floating premiums under three financial projection
scenarios prepared by management, and the discount rate which
was determined using the capital asset pricing model.

There were no changes to the valuation techniques during the

period.

The movement of the embedded derivatives is set out below:

MAXTTETANMEEDERRAETHEER
ReRBEEE BANAERBAEBRRD
BHINTERY e E - MBHFBEERES
B IR E A B E = R B A FRORI 45 2R TS MO IR R 00
BAENFIBRE RERERNEETE
BABETWHBRETE -

HIPO (7 £ AR o

MAXDTETENESHEIINT :

Six months ended 30 June

BZE6H30HLEAMEAR
2015 2014
20154 20144
RMB’000 RMB'000
ARET T ARBTFT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Opening balance RS 27,330 43,060
Initial recognition at fair value BAR BEVBER - 950
Gains arising on changes in fair value ARAEEEFSEHN R
(Note 25) (BfaE25) (11,791) (1,730)
15,539 42,280
Less: Current portion of trust loans related derivatives  J& : S5t EZAEBEITAET A
BN EREE > (15,539) (3,281)
- 38,999
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

20 TRADE AND OTHER PAYABLES

20 ESREMENSKIE

As at As at
30 June 31 December
2015 2014
R20155F 20145
6A30H 12H31H
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Audited)
(REBER) (&%)
Trade payables B SRR 1,468,126 1,935,902
Notes payable R 804,915 335,882
Amounts due to jointly controlled entities (Note 35) e & & ARIFIA (H5E35) 271,754 295,898
Business and other taxes payable et %%R&ﬁ{ﬁ%ﬂlﬁ 61,671 75,788
Electricity fee and cleaning fee collected on behalf RINEERFTEE 19,349 14,633
Deed tax collected on behalf e 6,691 6,695
Accrued payroll EstIE 9,154 18,800
Interest payable FERTFILE 161,415 106,722
Construction deposits received from suppliers B EEERIES 12,925 19,294
Deposits received from customers EEFiZE 15,387 10,009
Deposit received in connection with the disposal of a  FLHEM B2 REYILE ()
subsidiary (a) 10,000 10,000
Payables for acquisition of Shanghai Fengxiang (b) WkE B8 B e RIE 101,658 101,763
Dividend payable (Note 31) FERTAR S (Fi5E31) 1,379 -
Remaining liability component of perpetual capital KABARTEAGILS
instruments (Note 17) KIEREE (PFIRE17) 42,625 -
Others HAih 59,539 65,229
3,046,588 2,996,615
notes: MizE -

(@)  The balance as at 30 June 2015 represents the deposit of RMB10,000,000
(31 December 2014: RMB10,000,000) received from a third party in
2013 for the transfer of 100% equity interests of Shanghai Garden City
Real Estate Development Co,, Ltd. (BB EEM E b ERF AR A 7))
("Shanghai Garden City"), a subsidiary of the Group. The equity transfer
has not completed as at 31 December 2014 and 30 June 2015.

(b)  The balance represents the payables relating to the acquisition of
Shanghai Fengxiang by the Group from an independent third party.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
HAS P M EHRRMT CREEFR)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

20 TRADE AND OTHER PAYABLES (CONTINUED) 20 EZREMEARE (F)
The aging analysis of trade payables and notes payable are as follows: BHRNFIBRENZBRNERESITNOT ¢
As at As at
30 June 31 December
2015 2014
R2015%F 20144
6H30H 12A318
RMB’000 RMB'000
AR®T T ARBTT
(Unaudited) (Audited)
(REBEZ) (JeE=Z)
Less than 1 year —F AR 1,987,237 1,939,001
Between 1 and 2 years —EF 139,807 189,275
Between 2 and 3 years —E=F 38,720 30,565
Over 3 years =FME 107,277 112,943
2,273,041 2,271,784
As at 30 June 2015 and 31 December 2014, the fair value of trade and 20156 308 K2014F 128318 EH5 R E
other payables approximate their carrying amounts. tENFIEz AR EEREERETMEMRS -
As at 30 June 2015 and 31 December 2014, the carrying amounts 720156 A30H K2014F12A31H - EH R H
of trade and other payables are denominated in below currencies: b AT RIBRBRE B A T B EHE -
As at As at
30 June 31 December
2015 2014
20154 FR2014%5
6H30H 12H318
RMB’000 RMB’000
ARMET T AREFT
(Unaudited) (Audited)
(REER) (& =Z)
- RMB — AR 2,973,195 2,945,818
- UsD — T 73,393 50,797
3,046,588 2,996,615
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

21 AMOUNTS DUETO NON-CONTROLLING INTERESTS OF
SUBSIDIARIES

21

FES B+ A R R R RROR

As at As at

30 June 31 December

2015 2014

R2015%F 20145

6H30H 12H31H

RMB’000 RMB'000

ARET T ARETT

(Unaudited) (Audited)

(REBER) (fe&:Z)

Amounts due to non-controlling interests of subsidiaries  JE{~ /B F A FIZEFE AR HE2E TR 1B 135,493 340,093

The balance represents the funding from non-controlling interests
of certain subsidiaries for their operational purpose in property
development, which are unsecured, non-interest bearing and
repayable on demand.

AAEREETHE TR FEREaEYE
RBEEERHNES  REER  RERAR

ZREE -

22 CURRENT PORTION OF LONG-TERM PAYABLES 22 REENSRENHTES
As at As at
30 June 31 December
2015 2014
20154 20145
6H30H 12H31H
RMB’000 RMB’000
ARMET T AREFT
(Unaudited) (Audited)
(REER) (&%)
Amounts payable for the acquisition of 20% equity DhUEE 8 B F200% A% HE FE T
interests of Shanghai Fengxiang (a) KIFIE () 321,900 313,200
Long-term payables for lease back contracts (b) REIFENFEES RFIEAD) - 3,396
Less: Current portion of long-term payables (a) B REERFIERBIEREE 2 () (321,900) (316,596)
notes: BAE

(@)  Pursuant to an equity transfer agreement entered into on 18 July
2013 between an independent third party (the “Seller”) and the Group
through Shanghai Jiaguan Investment Co., Ltd, the Group acquired
Shanghai Fengxiang in September 2013 with 100% effective equity
interests attributable to the Group.

Pursuant to the terms and conditions of the equity transfer agreement,
the Group considered that Shanghai Fengxiang does not qualified as a
business at the acquisition date and the substance of the acquisition is
the purchase of a group of assets of Shanghai Fengxiang.
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

22 CURRENT PORTION OF LONG-TERM PAYABLES
(CONTINUED)

As at 30 June 2015, approximately RMB101,658,000 (31 December
2014: RMB101,763,000) remaining unpaid for acquisition of 80%
equity interests of Shanghai Fengxiang was included in trade and
other payables (Note 20(b)), and RMB321,900,000 (31 December 2014:
RMB313,200,000) including cumulative interests relating to purchase of
remaining 20% equity interests of Shanghai Fengxiang was included
in current portion of long-term payables.

Long-term payables for lease back contracts

Before acquisition by the Group, when Shanghai Fengxiang entered
into sales agreements with purchasers of its shopping mall units,
separate operating lease contracts were also signed with these
purchasers by Shanghai Fengxiang or by related parties of the Seller,
to lease back these sold units for varied lease period less than 10
years at guarantee rental expenses. Shanghai Fengxiang considers
that the sales and leased back transactions are linked transactions,
and therefore recognised a long-term payable for the present value
of relevant future net rental expenses.

23 DEFERRED INCOME TAX

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

22 REIENFCEMEIEES (F)

M2015F6 A308 + U L6 Bl $180%R% # &Y
BN ARBFIBEH AR 101,6580007T (2014412
A318 : AR¥101,763,0007T) 5t AE 5 & H A
FERRIAE (sk200) - MEEEHEEE LEE
WER T 20%RHE 2 KRB KIA R REFF B0 RIE
A R #321,900,0007T (20145128310 « AR
313,200,0007T) 5T A RHIE RN FIERREIFS S o

REEAED & RRIE

AREBETWERN - B EERAEBY P OEL
MERF LB RER - LEREARE RN
AMERZFERAIFITREHERR - &R
EEHeMXAmLSe S8 - BHER (1
LR0%E) - EBEEPRA  HERERRZ R
R 5 - BRI AR RIS FSOFEN T E R
RERHBENFOR -

23 EEFEH

As at As at

30 June 31 December

2015 2014

20155 20145

6H30H 12A31H

RMB’000 RMB'000

AR¥TF T AR®ET T

(Unaudited) (Audited)

(REER) (&%)

Deferred tax assets BIERIAE E 318,821 252,599
Deferred tax liabilities BIERIEAE (260,258) (208,643)
Deferred tax assets, net IR TE & R R 58,563 43,956

The gross movement on the deferred income tax account is as
follows:

EEFSHAR B EZFINT

Six months ended 30 June

BIZ6HA30HLAEA
2015 2014
20154 20144
RMB’000 RMB’'000
ARMEET T ARBTIT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Opening balance R4S 4 43,956 9,218
Credited to the consolidated income statement B aHFEER (Mizk2s)
(Note 28) 14,607 33,794
Ending balance HAR 48R 58,563 43,012
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

24 REVENUE 24 A

HE2015F K2014F6 A30R I & NEAAARER
MEEEDEATZERA

Turnover of the Group for each of the six months ended 30 June 2015
and 2014 consists of the following revenue:

Six months ended 30 June

BZE6HA30HL<MEA
2015 2014
20154 20144F
RMB’000 RMB'000
ARETT ARBETIT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Revenue from sales of properties HEMEAUA 1,643,542 850,585
Revenue from property management LIE=E =0l ON 40,866 32,624
Rental income HaUA 2,975 4,475
Others Hib 5,765 7,289
1,693,148 894,973

25 HAtbE5iE — FH

Six months ended 30 June

25 OTHER LOSSES - NET

BZ6A30HLA<EA
2015 2014
20154 20144
RMB’000 RMB'000
ARMET T AREFT
(Unaudited) (Unaudited)
(REBER) (REEER)
Gains/(losses) from disposal of property, plant and HEWE  BEMRERN
equipment Wiz, (E518) 99 (176)
Changes in fair values of trust loans related derivatives {EsEEFHEMAITE T AN
(Note 19) R BEEE (H5E19) 11,791 1,730
Compensation and late payment charges 1B N BR S sEE 2 (37,313) (2,949)
Foreign exchange gains AINE U 25 10,858 -
Others Hib 2,221 (547)
(12,344) (1,942)
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

26 EXPENSES BY NATURE

26

Expenses included in cost of sales, selling and marketing costs and

administrative expenses are analysed as follows:

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

BEMEETHNMAX

ETASHERA  HEREHEKRARITHRAYLN
G-aaniin/ CINE

Six months ended 30 June

BZE6HA30HLAEA
2015 2014
20154 201445
RMB’000 RMB'000
ARMT T AREBTTT
(Unaudited) (Unaudited)
(REBER) (REEFEZ)
Cost of properties sold BEMEKR 1,445,325 671,018
Business tax and surcharges (a) BETNHTNE Q) 95,877 50,968
Depreciation of property, plant and equipment (Note 7) ¥ - &= R &EITE (F:E7) 3,838 5479
Amortisation of intangible assets (Note 9) miEEEE (o) 349 258
Bank charges RITFEE 9,045 3,045
Staff costs B TER 118,347 112,919
Entertainment expenses HBiEE 5,421 5,160
Stamp duty and other taxes ENFERD K Ho A 18 8,926 6,881
Professional fees EXEH 11,967 5911
Auditors’ remuneration Z A & 1,000 1,080
Sales commission HEME 8,127 10,592
Advertising and publicity costs BEREHEER 53,643 58,868
Office and meeting expenses WAREHEAT 9,245 8,383
Rental expenses X 7,115 7,040
Travelling expenses EIRFAX 5,336 5,183
Accrual of provision for impairment of properties held & T{FE A HEME
or under development for sale VENIERE =g =Yl 12,617 3,418
(Reversal)/accrual of provision for impairment R IERE RS 2 (BE),
of receivables (Note 14) =0 (FFEE14) (2,478) 4,500
Other expenses EFs 44,637 36,962
Total cost of sales, selling and marketing costs and SHEKA - SHE RS HEA A
administrative expenses FITHAZ 8% 1,838,337 997,665
note: BIEE -

(@)  The PRC companies of the Group are subject to business tax and
surcharges. Business tax is levied at 5% of revenue from sale of
properties and rental income, while surcharges are 4% to 12% of

business tax.

(a) AEEETHPEQEBMNESER LM ME o
BERBDIEMEHEERARES WA B5%E
W - Mk e A ERA4%E12% °
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
GRS P MR T (CREER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

27 FINANCE INCOME - NET 27 BBBA - FHE
Six months ended 30 June
BZ6A30HLA<MEA
2015 2014
20155 20144
RMB’000 RMB’000
ARET T AREFT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Finance income B U A
— Interest income on bank deposits — RITEHAF2UA 21,338 5614
Finance costs ELECIDFN
— Interest on bank loans, senior notes and —RITER - BEAEER
trust financing arrangements EFERVE ZHERF B (504,726) (384,945)
— Less: Interest capitalised — " BRMEFE 496,578 380,477
(8,148) (4,468)
Net finance income [ PN 13,190 1,146
28 INCOME TAX EXPENSE 28 FRBHIRAX
Six months ended 30 June
BZE6HA30HLAEA
2015 2014
20154 20144
RMB’000 RMB’000
AR¥TR ARETT
(Unaudited) (Unaudited)
(REBER) (REEHEZ)
Current income tax BHIPTEH
— PRC land appreciation tax — B H R (E R 1,842 26,423
— PRC corporate income tax — RS 31,989 41,922
33,831 68,345
Deferred income tax (Note 23) EIEFTIS L (B5E23) (14,607) (33,794)
Total income tax charged for the period HAR DI B PG Tt 43R 19,224 34,551
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

INCOME TAX EXPENSE (CONTINUED)

PRC corporate income tax

Under the Corporate Income Tax Law of the PRC (the “CIT Law"), the
CIT rate applicable to the Group's subsidiaries located in mainland
China from 1 January 2008 is 25%.

The CIT Law and its implementation rules impose a withholding tax
at 10% for dividends distributed by a PRC-resident enterprise to its
immediate holding company outside PRC for earnings generated
beginning 1 January 2008 and undistributed earnings generated
prior to 1 January 2008 are exempted from such withholding tax. A
lower 5% withholding tax rate may be applied when the immediate
holding companies are established in Hong Kong according to
the tax treaty arrangement between the PRC and Hong Kong. The
directors of the Company had confirmed that retained earnings
of the Group's PRC subsidiaries as at 30 June 2013 will not be
distributed in the foreseeable future. No PRC withholding income
tax was accured for the six months ended 30 June 2015 and 2014
as the Group's PRC subsidiaries did not earn any distributable profits
as a whole in those two periods. As at 31 December 2014, the
Group accured for PRC withholding income tax with an amount
of RMB7,748,000 based on the tax rate of 10% on a portion of the
earnings generated by its PRC subsidiaries after 30 June 2013. As at
30 June 2015, the accrued amount remained unchanged. The Group
controls the dividend policies of these subsidiaries and it has been
determined that the remaining earnings will not be distributed in
the foreseeable future.

As at 30 June 2015, the Group did not recognise deferred income
tax for PRC withholding income tax with amount of RMB75,373,000
(31 December 2014: RMB89,397,000) on the remaining unremitted
distributable profits generated by its PRC subsidiaries attributable to
the investors outside the PRC with amount of RMB753,728,000 (31
December 2014: RMB893,966,000).

The Group did not recognise deferred income tax assets of
RMB150,109,000 (31 December 2014: RMB117,140,000) in respect
of tax losses amounting to RMB600,436,000 (31 December 2014:
RMB468,560,000) as at 30 June 2015. All these tax losses will expire
within five years.

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging from
30% to 60% on the appreciation of land value, being the proceeds
from sales of properties less deductible expenditures including
lease charges for land use rights and all property development
expenditures, and is included in the consolidated income statement
as income tax expense.

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
HZE2015%6 4308 L/~ @ A

28 FSHiR ()

HEI R ATEH

RIEFBECEMSRE ([DEMERZE]D - B
2008F 1 HVHE » AEBEE MR BEAMA
M@ FRrlERMEEMSHREB25% -

CEMBREINEEHRMAARTETEERDE
BL2008%F 1 A1 B B E A K & F M E A BIESN
BEEERA RS BN 0% B -
MA2008F 1 AV ERIELEN R D RAF BIZEZ
BENZTETNF - BIEPBEF BT LT U
WMELH  BEEERATKINES 1k
BAEEAS%EINHRMRE - KRB EBHER
AEEFRBEWEB TR R R2013F6 4308 MR
BEMBEAGRA RARDRK - ARAEEF
M B F A 7 R E £20159F K£2014F6 A30H
IERNEAR KRB DIERFE - AL ERZM
MEARMY EE AP BRIBINFTEHE - 2014512
A3 AEEREFTFEENMEHAARE
7,748,0007T W HIRIBEAEEFBIME 7R FR
2013F6 A30H B EEM I 5 B FIR10%H T &
HE - R2015F6A30H @ ZTEIRSEEEE -
AREERGZEWNBEFRARNBRERE  RE
BTAMBETIERA BAREDIK °

20156 4308 » AN & B W0 R 5t B A B35 SME
EEEEERBNBTFRARSB T AELATHY
it 7 A R #5753,728,0007T (20144128318
AR #893,966,0007T) 1M E AR R BIFEIIFTSHL
A R #75373,0007C (20145128310 : AR
89,397,0007T ) MEFBEIEFTISH o

AN E A R FE20155F6 A30E M BB R A R
6004360007T (2014F 124318 © A R 468,560,000
TL) MERRIRIEFT1S & B A R H5150,109,0007T (2014
F128318 + AREE117,1400007T) © FrA L EF1E
BB A FEREIES o

Tt R EB

B 4 b 32 {E R DA 8 W) ¥ AT 1S SRR R & AT 40
WHEY (BELHHEREREERARMEMER
BT BT IR EIZ N T 30%E60%H) REF
KB - WA HFIERATIERTSHRAY -
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29 SHARE-BASED PAYMENTS

Pursuant to a Board meeting resolution and a shareholders'resolution
dated 6 October 2013, the Company adopted a Pre-IPO share
award scheme. Pursuant to the Pre-IPO share award scheme, a
total number of 24,034,476 shares was subsequently granted to
selected employees on 25 December 2013. Subject to certain
vesting conditions including successful listing of the Company
on the Stock Exchange before 31 October 2013, the employee
being still on service at the end of each vesting period and the
required performance rating of the employee before the vesting
dates required, the granted shares can be vested in four tranches on
1 January 2014, 2015, 2016 and 2017, respectively.

The fair value of the shares granted under the Pre-IPO share award
scheme as at 25 December 2013, the grant date, was HKD97,820,000
(equivalent to RMB77,151,000) and was determined by reference to
the market price of HKD4.07 (equivalent to RMB3.21) per share on
the grant date.

On 30 September 2014, additional 4,087,888 shares under the Pre-
IPO share award scheme were granted to selected employees, which
can be vested in three tranches on 1 January 2015, 2016 and 2017,
respectively. The fair value of these shares as at 30 September 2014,
the grant date, was HKD14,103,000 (equivalent to RMB11,177,000),
which was determined by reference to the market price of HKD3.45
(equivalent to RMB2.73) per share on the grant date.

The Group recognised an expense of RMB7,316,000 for the six
months ended 30 June 2015 (the six months ended 30 June 2014:
RMB14,743,000) in relation to the shares awarded by the Company to
the current employees for the employees’ service provided.

2015 Interim Report FHisk &

Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZ=2015F6 308 L@ A

29 RIS

BEAHA0BFI0AEHNESERZELR
FRFER S ARREME N AFABERRGDLE
BhaTEl - RIEB R ARBEEFIRMDEEE
BE1&FA2013F 12 A2sH A TERB A RB L
2403447608 iR 10 - EERE TEHEBGEGRE - B
FEAR QA FR2013F10A31B R EB AT £
M- AHREEESHEBHRKACREEHE
BERESRERRAERMEENTR - BEH
B9 BT 5 B 20144 ~ 2015%F ~ 20165 K& 20174F
THTB DOt SHE -

M2013F 1225 (AR E B E) - IR &E X
AHRESIROEBAEMELROOALE
8 /97,820,000 7t (48 & M A B #77,151,000
TL) TS EROHNE L B RN TESR407
Bt (BERARE321T) EE -

201459 A308 » B R R FHEES (D ZE) R
BB T HREIN,087,888M I Ty RIS EE R B IR
£ E R A 2 B R2015%F ~ 20164 K2017
F1RAIHD Z#HEB - K2014F9A308 (A1
HEE) - ERGL DR EEA14,103,0008
7T (BERARBE11,177,0007T) @ JH&2EZRKH
PEE BT EESRI4SET (HERARE
27370) BE °

REZE2015%F6 A308 1L NE A - REEFRIRT
BEREBREMAANR R ERHRERD R
2 A R #7316,0007T (B £2014F6A30H 1
ANEA - AR¥14,743,0007T) ©



Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

30 LOSS PER SHARE

Basic loss per share for the six months ended 30 June 2015 and
2014 is calculated by dividing the Group’s loss attributable to equity
holders of the Company by the weighted average number of ordinary
shares in issue during the period.

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

30 BREE

HE2015%F 201456 A308 1E /N A AR EAR
EEDEARAAERFBEEARLMEAESEEER
NEIAB BEITE B INEEIHSETESD -

Six months ended 30 June

BZ6A30HLA<MEA
2015 2014
2015 20144
(Unaudited) (Unaudited)
(REBER) (REgzEZ)
Group’s loss attributable to equity holders RARERITE AREAEER
of the Company (RMB'000) BB (ARETT) (194,163) (123,222)
Weighted average number of ordinary shares in issue 2377 & @ A% INAE F 52
(in thousand) (TR 1,291,302 1,253,691
Basic loss per share (RMB) BREAREE (ARET) (0.15) (0.10)

Diluted loss per share is equal to basic loss per share as there was
no dilutive potential share outstanding for the six months ended 30
June 2015 and 2014.

31 DIVIDENDS

The board of the directors did not recommend any payment of
interim dividend for the six months ended 30 June 2015 (Six months
ended 30 June 2014: Nil).

A final dividend in respect of the year ended 31 December 2014 of
RMB6 cents per ordinary share using the share premium account,
amounting to approximately RMB77,478,000 has been approved at
the annual general meeting of the Company held on 11 May 2015.
The dividend not yet paid out by the Company as at 30 June 2015
was RMB1,379,000, which was included in dividend payable (Note
20).

FRBEEEESAESRELRAERE  AARE
ZE2015%F % 20144F6 A308 1F /5 A A I 21T 1
SN B TEBEERR (D o

31 RE

EECWERZZMEE2015F6H308 1L/~ A
IR AT AR BR R B (B = 2014F6 A30H 1F 75 {E
A:ZF)o

RO15FSANBETHN AR RIRRBFKE
o #EURR G R ERIKSEH £2014F12A31
HIEFENRBARESGRETBRARBD - &
H4 B ANRET77,4780007T ° & £2015%6 30
B ARAEARIRMRE R ARE,379,0007T
FTAERIRE (FiFk20) o
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

32 COMMITMENTS
(a) Property development expenditure commitments

Property development expenditure committed at the balance
sheet date but not yet incurred is as follows:

32 R

(a)

LE S SR

REBREAEERNRELENYEMES
HEAT

As at As at

30 June 31 December

2015 2014

720155 20144

6H30H 12A31H

RMB’000 RMB'000

AR¥EF T AREBTT

(Unaudited) (Audited)

(REBEZ) (JeFE:=Z)

Land use rights T A 823,393 552,500
Other property development expenditure HuERERSTH 2,658,505 3,025,345
3,481,898 3,577,845

(b) Operating lease commitments

The future aggregated minimum rental expenses at the balance
sheet date in respect of certain office buildings held under
non-cancellable operating leases are payable in the following

(b)

REHEERRE

RATHE BRATABELEREERT
METHAEBTREERNARRRKEMR
SRXEBRNT

periods:
As at As at
30 June 31 December
2015 2014
20154 20145
6H30H 12A31H
RMB’000 RMB'000
ARET T ARBFT
(Unaudited) (Audited)
(REBER) (fe&E=Z)
Within 1 year —FR 4,632 6,154
1105 years —ERF 935 2,884
5,567 9,038
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

33 FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES

(a)

Guarantees on mortgage facilities

The Group had the following contingent liabilities in respect

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

33 MBEARRIARER
(a) FHEZRBBMENER
REEE  NEEERRBRENMHIE

of financial guarantees on mortgage facilities at the balance REOSIABEOT ¢
sheet date:
As at As at
30 June 31 December
2015 2014
R2015%F 20144
6H30H 12H31H
RMB’000 RMB'000
ARMET T ARBTT
(Unaudited) (Audited)
(REBEZ) (JeFE=Z)
Guarantees in respect of mortgage facilities for MAEBYENETERN
certain purchasers of the Group's properties B E (B AR R 5,125,875 5,091,386

The Group has arranged bank financing for certain purchasers
of the Group's properties and provided guarantees to secure
obligations of such purchasers for repayments. Such guarantees
will terminate upon the earlier of (i) the transfer of the real estate
ownership certificates to the purchasers, or (ii) the satisfaction
of mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest owed by the defaulting
purchasers to the banks and the Group is entitled to take
over the legal title and possession of the related properties.
The Group’s guarantee period starts from the date of grant of
mortgage. The directors consider that the likelihood of default
of payments by the purchasers is minimal and therefore the
financial guarantee measured at fair value is immaterial.

REBDRAEEMENETERLTHIR
TRE > URHERAERE EIRFER -
ZERERBNTIREELIL : FHEP
ERFBFTERNNBFEFERBE
Ko

REERER EZFEFXBRIZBER
B AEBEABEERRTEEERERD
RBATERETAE  MAKEAEE
WHEBMENAZXERAAEE - ~NEH
MERBHRDIRIBAHERKG - EFR
REFBRAFO AR/ - Bt - 12

DA EEFENPHERLTEK -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 308 L& A

33 FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES
(CONTINUED)

(b)

Legal disputes

On 31 December 2012, a dispute claim for deposit of
RMB30,500,000 and the land use right with a carrying value
of RMB23,000,000 as at 31 December 2012 was brought by
Education Bureau of Hongkou District, Shanghai (_=/& 4T O
[@#( B /3) (the “Education Bureau”) to Shanghai Garden City, a
subsidiary of the Group, in relation to Shanghai Garden City’s
not being able to construct and deliver the school by May 2007
as agreed pursuant to an agreement (BB E W %) signed
between Shanghai Garden City and the Education Bureau on
20 June 2005 (the “Hongkou Case”). On 23 July 2013, Hongkou
District People’s Court of Shanghai (/84T 0@ A R)EFT)
delivered a judgment in favour of Education Bureau, ruling
that it is entitled to retain the RMB30,500,000 and to obtain
the land use rights in dispute. The Group has filed a petition to
appeal the judgement in August 2013. As at 30 June 2015, the
Hongkou Case has not settled yet.

The Group has accrued an estimated amount of RMB30,500,000
for the relevant required construction costs. A provision of
RMB23,400,000 for the land use right has also been made as
at 31 December 2012. The directors considered the ultimate
outcome of the legal case will not have further adverse effect
on the consolidated financial statements of the Group.

2015 Interim Report FHisk &

33 MBEARRIRERE (F)

(b)

ERMS

2012128318 EETMITORHER
(I#ER)) ks ARY30,500,0007T K7
20124F12 A3 1B BRE B A A R %23,000,000
TR EMERAERASEERE F AR LS
EEBIRHANERE  RAEBLEEE
PRI EIBTERI B E B 20056 A
20H R MI B B E 1 7% T 10 8 1R 2007 4F
SARERMERNER(MARME]) - R
20134F7A238 + EEMIIOEARERH
HERBF - BEMRSB ARE30,500,0007T
PEHESFETNLMERE - AEEDR
20138 A 3R &R 5 5K - 20156430
B - T ORFIARER o

REBECHEBAMT ERKATERGF A
AR #30,500,0007CH) & 88 - B 7820124
12831 BRI AR HIRBE 1 2 {55 A4 1
B AR #523,400,0007T © EERBZLRRE
RUENBRRERTEHASEN S HY B
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

34 CHANGE IN OWNERSHIP INTERESTS IN A SUBSIDIARY

WITHOUT CHANGE OF CONTROL
Acquisition of additional interests in a subsidiary

In June 2014, the Company acquired an additional 25% of the equity
interests of Shanghai Huajiang Construction and Development
Co, Ltd. (/B TR ERAMRAF]) (“Shanghai Huajiang’) at a
consideration of RMB80,092,000. The carrying amount of the non-
controlling interests in Shanghai Huajiang on the date of acquisition
was RMB156,995,000. The Group recognised a decrease in non-
controlling interests of RMB65,415,000 and a decrease in equity
attributable to equity holders of the Company of RMB14,677,000.

The effect of change in the ownership interests of Shanghai Huajiang
on the equity attributable to equity holders of the Company for the
prior period is summarised as follows:

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

3 R—FMBFLRRAMEEED - BEFX

-
Wi — M B ¥ D IRV EE SN AR A
MR2014F6 A NRARIWE EBETERERS

RAaa ([EEFET]) (BINswikiE - HEA
AR #80,092,0007T c RUKEERE - E/BFETH
JEIERR A I W BREE A A R #156,995,0007T °
AEEDERIEERER R D A RE65,415000
TTRARAEGFEABRGHEZRDARKE
14,677,0007T ©

REBETNRMAERENESHH AR B #R
FAAEBEORSNEFRBNZESRLNT

Six months ended 30 June

BZE6A30HL<EA
2015 2014
20155 20144
RMB’000 RMB'000
ARMET T ARETT
(Unaudited) (Unaudited)
(REBER) (REEHEZ)
Carrying amount of non-controlling interests acquired & Yt B& FEfE IR M BR B - 65415
Consideration paid to non-controlling interests BT IR ER A EE - (80,092)
Excess of consideration paid recognised within equity — FA s N HERHY
ERTEERL B - (14,677)
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)
RS St B SRR T CREER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

35 RELATED-PARTY TRANSACTIONS 35 EBARS
(a) Name and relationship with related parties (a) EBBES SR EERE SRR
Name Relationship with the Group
Z 18 B SR E A B (R
Changzhou Jingshang Jointly controlled entity
BMNR AERNT
Modern Jump Limited Jointly controlled entity (note (i)
Modern Jump Limited A& nT (M)
Shimmery Amber International Limited A subsidiary of a jointly controlled entity (note (7))
soIHBIRR B BR A A BERAIMMEF AR (W)
Wuxi Jingrui Property Development Co,, Ltd. A subsidiary of a jointly controlled entity (note (i)
B S InEEREBR AR SEREIMMEF AR (W)
Beyond Wisdom Limited A company wholly owned by Yan Hao
Beyond Wisdom Limited AT ERANR
Yan Hao Shareholder d|rector co-chairman, chief executive officer
B& BE - BE BEIE BREATE
Chen Xin Ge Shareholder, director, co-chairman
PR X RER - EF - BEXR
Note (i) Since 25 July 2014, Modern Jump Limited, a previously wholly M ) E 2014fﬁ7ﬂ 25HER AEERIZENE
owned subsidiary of the Group, became a jointly controlled A @]Modern Jump L|m|tedﬁ5€ BARE
entity of the Group. Shimmery Amber International Limited E’j/\ ATl RIABREAR AR LES S
and Wuxi Jingrui Property Development Co., Ltd. are wholly Iﬁ”ﬁ}%imﬁsﬁgﬁéﬁﬁﬁ jfj;é_z,f\/lode n Jump
owned subsidiaries of Modern Jump Limited. Limited®) 2 BH B F A a] ©
(b) Transactions with related parties (b) HEBEINXS
The Group has the following related party transactions: NEBDHETUTEBARS -
Six months ended 30 June
EZE6A30HLLAEA
2015 2014
20155 2014%F
RMB’000 RMB'000
AR¥T T AREETF T
(Unaudited) (Unaudited)
(RBER) (RIEEZ)
()  Repayment of temporary funding to a () MEBSHERREES
related party
- Changzhou Jingshang — ®BINEA (105,087) (1,311)
(i) Collection of temporary funding from (i) TERR S e O s & &
related parties
- Changzhou Jingshang — BN E® - 119,223
~ Wuxi Jingrui Property Development Co,, Ltd. — EH iﬁﬁ%ﬁﬂ;’gﬁﬂ?‘ﬁ 79,195 -
BRI
82,198 119,223
(i) Sales of construction materials to a related party (iii) B
- Changzhou Jingshang — B 5,469 -
(V) Interest income from a related party recorded  (v) B/ EL f UGN B (51 BB 7
in other income I ER Y T S A
- Changzhou Jingshang - ﬁ‘)‘l‘l%ﬁcﬂ’ 3,003 1,692
(see note (d) below) (2B UATHEG)
(v)  Senior notes subscribed by a related party, ) i B 77 - Beyond Wisdom
Beyond Wisdom Limited Limited RIE B 5L 25
- Discounted principal amount (Note 18(d)) - Tﬁiﬁ$/i\§g (PH7E18(0)) 126,631 -
— Fully capitalised interest — 2HEERNEAE 2,921 -
129,552 -
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

35 RELATED-PARTY TRANSACTIONS (CONTINUED)

(c)

(d)

Key management compensation

Key management includes directors (executive and non-
executive), chief financial officer, vice presidents, head of
corporate finance and investor relations and secretary of the
board of directors. The compensation paid or payable to key
management for employee services is shown below:

ERAS M BRRME (REEFZ)

For the six months ended 30 June 2015
B E2015%6 H30H L/~ @ A

35 BBARS (&)

(c)

TEEEEWNS

TEEEERRES (MITRIENT) - B
FHMBE BIEE CERERKREEH
FRENEZEWE - HEERBKDHH
ENTEIEERENMSIIRAT

Six months ended 30 June

BZ6HA30HLAEA
2015 2014
20154 20144
RMB’000 RMB'000
AR¥T T AR®ET T
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Salaries, Pre-IPO share award and other e BRAARBERRGY
short-term employee benefits 22N N E b 5T B (R B 18 5,951 6,705
Post-employment benefits BB 12 R A 172 92
6,123 6,797
Related-party balances (d) FAEET #Eek
As at As at
30 June 1 December
2015 2014
R2015% FR20144F
6A30H 12H31H
RMB’000 RMB'000
AR¥T T AR®ET T
(Unaudited) (Audited)
(REEZ) (&&#EZz)
(i) Amounts due from a jointly controlled entity (i)  JEURE & /A BIFIE
(Note 13) (M45E13)
- Changzhou Jingshang — BRI 98,613 98,613
The balance represents the funding from the Group to ERER TAEETEN  AEEMES

Changzhou Jingshang, a jointly controlled entity of the Group,
in addition to the capital contribution for its operational
purpose in property development which is under construction.
The balance as at 30 June 2015 includes an amount of
RMB98,613,000 (31 December 2014: RMB98,613,000) which
was the outstanding principal and interest receivable balance
of an entrusted loan with an annual interest rate of 6.15% from
the Group to Changzhou Jingshang, which will be matured in
March 2016.

ERREMNEHRETEMERTLCER
HEE S - R2015F6A30B M &4 T 8
FEF1E A R #98,613,0007T (2014512 A31
H: AR¥098613,0007T) @ % E K HE A K
EEMEMNEHIREN —BEREAE6.15%

NELERNAEERNS M ERT B4
8% BEEZBEMN2016F38EIH -

Jingrui Holdings Limited S&xiZBRAEMRAT
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Notes to the Condensed Consolidated Interim Financial Statements (Unaudited)

RS SR MM BHRRME (REER)

For the six months ended 30 June 2015
HZE2015F6 A30H LF7~E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED)

35 BBARS (&)

(d) Related-party balances (continued) (d) FBAEEG#Aek (&)
As at As at
30 June 1 December
2015 2014
20154 201445
6H30H 12H318
RMB’000 RMB'000
ARET T ARETTT
(Unaudited) (Audited)
(RBER) (&%)
(i) Amounts due to jointly controlled entities (i) JERA LR TIFHE
(Note 20) (M47E20)
- Changzhou Jingshang (note) — BINEE (M) 92,559 195,898
- Wuxi Jingrui Property Development — |\ SR EHERE
Co, Ltd. 1 NG 179,195 100,000
271,754 295,898
note: The balance of RMB92,559,000 due to Changzhou Jingshang PIsE : 7201596 A308 - FERE M & #8048k
as at 30 June 2015 includes an amount of RMB4,560,421 which A R #92559,0007T B2 & A R #4,560,421
represents the prepayment for decoration costs received by the TC RAETIEASE G BN R EATKE
Group from Changzhou Jingshang. M EAE AT K
Except for the prepayment described in the above note, all B?MJ:W?FELE’J?EH KA At AT E
the other amounts due to jointly controlled entities represent NEERRRBEDLAE R RASERER
funding from the jointly controlled entities to the Group. HED °
Except for the entrusted loan lent by the Group to Changzhou B E SRt AR B 2013F 3 A AE M S 4
Jingshang in March 2013 as mentioned above, the amounts REMNZTEERIN - B R FE T BE R 5 K
due from and due to related parties are unsecured, non-interest HAEEMN REREBEREREE -
bearing and repayable on demand.
As at As at
30 June 31 December
2015 2014
R2015%F FR20145F
6H30H 12A318
RMB’000 RMB’'000
ARMET T ARETT
(Unaudited) (Audited)
(REER) (feEZ)
(i) Amount due to a related party (i) RIS EEES
- Beyond Wisdom Limited — Beyond Wisdom Limited
(see note (b) above) (2B EMED) 129,552 -
(e) Funding guaranteed by a related party (e) BAEEFIERHNES
As at 30 June 2015, perpetual capital instruments of R2015FF6 A308 + A%EE AREES529350,0007T
RMB529,350,000 of the Group (including the equity Bk AEARTA (B35 AR486,7250007T
component of RMB486,725,000 and the liability component of E’J *E @ E D &k AR %42,6250007T B & &

RMB42,625,000) were guaranteed by Yan Hao.
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