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Company Profile

Modern Land (China) Co., Limited (hereinafter
referred to as “we”, “us”, “Modern Land” or the
“Company”, together with its subsidiaries as the
“Group”) is a company listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”) from 12 July 2013 with Class
1 qualification in real estate development in the
People’s Republic of China (the “PRC"” or “China”).

The Company has always been adhering to the
development concept of “Technology Buildings
and Quality Living”, sticking to the development
philosophy of “Natural Simplicity, Harmonious
Health, Simple Focus, and Endless Vitality” and
focusing on the theme of “Action of Loving My
Homeland” to bring home owners the sincere and
real life experience and achieve positive economic
and social benefits.

The Company pours herself to a homeland of
"Green + comfort + energy-saving + full life cycle
with mobile internet”. In 2002, “MOMA " was
born. MOMA consists of four text graphics
MO TTMT AT Two M symbolises our home,
"O" represents the origin of the universe and “ A"
stands for human. The left and right half of the
pattern symbolises architecture and life respectively,
which in turn provides a vivid interpretation for the
concept of the Company of “Technology Buildings
and Quality Life”. At present, MOM A has become
an iconic brand in the energy-saving real estate
industry of China.
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For many years, the Company has established
and improved the standard development mode
of product line, forming three types of standard
product lines which gained a lot of positive
feedbacks from the market. The first type aims to
generate “profit + cash flow” while the second
type only aims to generate cash flow, and the
third type focuses on net profit margin. With the
successful operation within three types of product
lines, in 2013, in order to solve the two major
problems faced by human beings in 21st century,
i.e. sustainable development and aging population,
the Company proposed the strategy of “heating and
cooling unique solution + air quality unique solution
+ energy consumption and operation cost reduction
unique solution + full life cycle aging population
solution + industry-leading solution under the
theme of sustainable development”. To this end, the
Company has been committed to making product
innovation and has its own Research, Development
and Design Department for self-designing of ten
major technical architecture systems including the
geothermal pump, exterior temperature preservation,
ceiling radiation, overall fresh air displacement
ventilation and noise reduction systems. In 2014,
a powerful instrument for haze clearing named
“AirDino 1 (BEEZ51)" was introduced, which has
dual effects including fresh air displacement and
purification, wisely solving the air quality problem
throughout the house with only one machine.
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The Company has developed the core expertise on
technological real estate, i.e. "high comfort level
and low energy consumption” since 2002. With
over a decade of development, “Green + comfort +
energy-saving + full life cycle residential properties
with mobile internet” has become the core
competitiveness of the fourth-generation product.
When creating an equally high comfortable level,
with the indoor temperature around 20-26°C and
humidity around 30%-70%, which fits the definition
of the “"most comfortable environment” within
ISO7730, the energy consumption of MOMA
products is estimated to be only 1/3 of that of other
normal residential buildings in China at present. This
will save a slew of cost for the residents and create
a pleasant ecological environment for the society.

As of June 2015, the Company and its subsidiaries
held a total of over 40 patents. In 2013, both
Nanchang Man Ting Chun MOMA and Modern
MOMA passed China Green Building Three-Star
Certification. Up to now, the Company is the only
enterprise that has passed the top certification for
green building in China — China Green Building
Three-Star Certification twice. The Company has
successively obtained various honours including
but not limited to the Top 100 Chinese Real Estate
Developing Award (1 Bl &= #b & & 58), the Green
Energy-Saving Special Operation Enterprise Award
(R RE L E R B E L E SR %), the Innovative
Brand of Chinese Real Estate (4 B #b 2 8l &
}#), the Elite Technology Award (f8ERIF:48), the
Chinese Responsible Property Developer (FEI& (T
#Z), the Real Estate Internet Innovation Enterprise
(B EDEMAABIFT %) and the Best Green Building
Real Estate Enterprise (FfE4% BEEMEDH), etc.
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Chairman’s Statement
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Dear Shareholders,

I, on behalf of the board (the “Board”) of directors
(the “Directors”) of the Company, am pleased to
present the business review of the Group from 1
January 2015 to 30 June 2015 (the “Period”) and its
prospects.

THE “DEVELOPING” MODERN LAND

In the past year, significant changes occurred in the
macro environment in which Modern Land thrived
on. The whole market faced the traits of short-term
and uneven growth with resources continuing to be
tilted towards the enterprises leading in scale of the
industry. This “snowball” effect was accompanied
by our high-focus and high-elimination business
model. In such market environment, if a company
could not keep up with the pace, it would soon
fall behind the others. Modern Land belongs to the
category of developing enterprises, but possesses
extreme competitive edge in the industry with innate
potential to achieve constant growth in the market.
In the first half of 2015, through the tireless efforts
of the whole company, we achieved more than 90%
growth in contracted sales as compared with the
same period last year. We also acquired two pieces
of new high-quality land in Shanghai and Suzhou.
The Company has full confidence in maintaining
compound annual growth rate of around 50%
for 2015 and the following few years, as we have
self-belief in our high core competitiveness, that
is, a self-confidence in the model of green estate
development. With our MOMA products, we
created green residences under the slogan of “We
have what others don’t, we are better off than what
others have”, and adhere to the product philosophy
of "“green, comfortable, energy-saving and full life
cycle”.
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Chairman’s Statement

THE SEVEN WARSHIPS UNDER OUR
INNOVATIVE SERVICES

We classify real estate enterprises into three
categories. The first one is traditional real estate
enterprise, which holds firm to their existing
competitiveness by buying land and selling houses,
step by step. The second category is platform-
style real estate enterprise which enlarges the value
of the platform, on which they do not confine
themselves only on developing real properties. The
third category is service-style real estate enterprise
which creates a comprehensive online service chain,
hatches creativity from the internal makeup, being
pragmatic rather than revolutionary and stressing
on replacement of internal components; such
modeling makes the enterprise adapting to the
fast-paced markets more swiftly. Modern Land’s
profile is that of “innovative services” by which we
construct our service venture platform. We incite our
staff's passions in risking business ventures through
internal monetary innovation, community service
innovation and internet innovation, thereby realising
selling price premium in our products, augmenting
user loyalty and de-stocking which are the ambits of
our principal business.
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MINGLING OF BLUE AND GREEN,
AND AN INNOVATIVE DEEP BLUE

Since the establishment of our Company, we have
been targeting on a real estate full of green coziness
and energy-saving elements. “MINGLING OF BLUE
AND GREEN, AND AN INNOVATIVE DEEP BLUE":
Green - is the developing platform for our real
estate enterprise, Blue - is the service platform for
our green residences of full life cycle.

STAYING DARK GREEN: GREEN
RESIDENCES

This year marks the fifteenth anniversary of Modern
Land. In all these fifteen years, we have targeted on
the only one goal - building green cozy residences
with our core philosophy of active energy-saving,
passive energy-saving and smart energy-saving. In
the first half of 2015, several of our projects were
again awarded Green Building certification by the
Ministry of Housing; in particular, Modern Land's
Dongdaihe, Bai Jin Hai MOM A project is proud to be
the first one awarded with “Model project of green
building in Chinese habitat environment” jointly
issued by the China Real Estate Research Society and
China Real Estate Association. The Company would
continue to steadfastly sharpen its core competitive
edge through practising the strategy of “heating and
cooling unique solution + air quality unique solution
+ energy consumption and operation cost reduction
unique solution + full life circle aging population
solution + industry leading solution under the theme
of sustainable development”, ultimately building
homes with “green, comfortable, energy-saving and
full life cycle”.
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Chairman’s Statement

BREAKING THROUGH DARK GREEN:
TECHNOLOGICAL COMMUNITY

A technological community is absolutely not one
that equips the whole community with smart living
appliances. We are of the opinion that genuine
“smartness” is “interaction between human beings
and machines”. To be smart is absolutely not to
remote control the equipments, rather it should be
that the machine senses changes in the surrounding
environment and then sends out intelligence controls
in response. The human being and the machine are
integrated through services.

We assemble an exclusive smart home system on the
hard ware of each community, and making it smart
both at home and within the community. The model
for households is that “the big screen (smart TV
etc.) + small screen (smart phone etc.)” would meet
their daily needs; the big screen being the solution
to households’ entertainment needs as well as their
needs to access external information, while the small
screen satisfies their social needs and convenience in
smart living.

Meanwhile, we co-operate with excellent community
service providers, and make use of the community
platform for enhancing customers’ loyalty and their
recognition of our products. We would like to repay
the customers by providing them with comfort
living, community and full-cycle lives and quality
community services for the selling price premium in
our products and de-stocking of our properties.
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DASHING TO DEEP BLUE: HEALTHY
COMMUNITY

In June this year, Modern Land signed a strategic
agreement with iKang Guobin Healthcare Group Inc.
("iKang Guobin”), the largest medical examination
and community healthcare solution provider in
China. Modern Land and iKang Guobin consolidate
through experience shops offline and health
management app online, thereby creating the
0+0 model of medical platform employing mobile
internet + green community. The co-operation
between Modern Land and iKang Guobin is not
merely a 1+1 model but an onward upgrading of the
model. Community medical care opens up the three
large scopes of intelligence hard wares, family needs
and community services, enabling data to reflect
their real values through the medium of services.
This model would soon be solidly implemented in
the real estate projects of Modern Land.

INNOVATIVE DEEP BLUE: AGING
COMMUNITY

Let us review the two challenges that we consider
to be the most astounding in the 21st century:
firstly, sustainable development, and secondly,
aging population. For sustainability, we have green
energy-saving real estate projects; as for industry
for the aging, we have developed the established
overseas markets set out in our priority list. We set
up the Crown District Centre in Houston, the U.S.
constructing “Partners Alliance” which is exclusive to
MOM A families by way of investment immigration.
We donate the quotas of EB-5, which not merely
actualises our goal of profit sharing, it also realises
the dreams of households’ friends of moving their
whole family to reside in the most bustling and
livable land in the world.
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Chairman’s Statement

WE ARE NOT STANDING AT THE
WIND-GAP

We are not standing at the wind-gap, but right
at the doorway of opportunities. We do not stay
inert and motionless under the opportunist trend
of internet concept under the new norm; therefore
today, we do not just dream that we could fly up
high just standing at the wind-gap, we realise the
urgency to find different exits from the wind and
different ways out of the gaps.

In the revolutionary 2015 for our industry, we
are embedded with overwhelming confidence in
employing the abovementioned strategic thinking
and effective implementation to realise our strategic
targets of 2015.

Zhang Lei
Chairman

24 August 2015
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Management Discussion and Analysis
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BUSINESS REVIEW

The Group’s revenue is mainly attributable to sale
of properties, rental income, hotel operations and
project management.

Sale of Properties

During the Period, the Group’s revenue from sale
of properties amounted to RMB1,895.5 million,
representing an increase of 2.0% as compared
with the same period in 2014. The Group delivered
223,244 sq.m. of property in terms of total gross
floor area ("GFA") and 440 units of carparks during
the Period. Recognised average selling price (“ASP")
was RMB8,270 per sg.m. and that for car parking
spaces was RMB111,898 per unit for the six months
ended 30 June 2015.
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F—  REFYEHE W B Table 1: Breakdown of revenue from sale of B
properties of the Group ﬁi
i
* HIREEFU# *  Net of sales tax e
BE6A30E LB ot
For the six months ended 30 June ;D[‘j
20158 20145 pall
2015 2014 2
EEGE ERfil 8
LT e 3
BEAR BEARE by
AEf FEfL o
Total Total )
saleable saleable g
Wi GFA or units THER k% GFAorunits THER %
Revenue delivered ASP Revenue delivered AP __0
ARBT/ NEETL/ C
EER Project name ARBFT EiKdEC EAKAEC  ARETT  TiAAED  TiAAEn 3
sq.m. RMB/sq.m. sq.m. RMBIsq.m. 3
RMB'000 or units or unit RMB'000 or units or unit
FRERMOMA Moder MOM A (Beijing) 189,159 3339 56,651 773,075 11,768 65,692
JRMOMA MOMA (Befjing) 9,435 358 26,355 - - -
JREMOMA Yue MOMA (Bejing) - - - 27,707 977 28,359
FEMOMABEH MOM Forest Forever (Beijing) - - - 131,621 4,457 29,531
REBEAMOMA Wan Guo Cheng MOM A\ (Taiyuan) 685,960 54,288 12,636 149,351 10,062 14843
ROBEHMOMA Wan Guo Cheng MOM A (Changsha) 1312 1,587 7128 34529 6,489 5,321
ROREEMOMA Man Ting Chun MOM A (Changsha) 749 1 6,139 2,923 665 4395
RORBRESEMOMA  Kaifu Man Ting Chun MOMA (Changsha) 756,843 122,145 6,19 326,057 58,443 5,579
BEREEMOMA Man Ting Chun MOMA (Nanchang) 5412 632 8,563 134,987 19,857 6,798
PIRERMOMA Man Ting Chun MOW A (livjiang) 174,618 36,744 4752 162,822 29,747 5474
{lkREEMOMA Man Ting Chun MOW A (Xiantao) 12,719 4,029 3172 45230 13,824 30
gt Subtotal 1,846,267 23,24 8,270 1,788,302 156,289 11,441
EHEE Car park 40 111,898/ 6288 112,420/
i Bfi &fi Efy
49,235 units units 70,600 units units
2t Total 1,895,502 1,858,902
I N
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BHRHEE

H E201566A308 E/~NE A - K
EBAXNHEEREARKL367.48
BL BR014F R EA1.2%
RE B TEE LR EEEA79,193F
J7 K F653ME B AL - 20144 [F] Hf
ARER119.7%F140.1% °

Contracted Sales

For the six months ended 30 June 2015, the Group
achieved contracted sales of RMB4,367.4 million,
representing an increase of 91.2% as compared
to the same period in 2014. The Group pre-sold
479,193 sg.m. in total GFA and 653 units of car
parks, representing an increase of 119.7% and
40.1% respectively over the same period in 2014.
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Z I AEESHHEREEA Table 2: Breakdown of contracted sales of the B
Group ﬁ
* P - 3
BRI SR B AT * Before deducting sales tax %
BZ6A30RLAEAR
Six months ended 30 June ﬁ
0155 0145 wa
2015 2014 £
£58 !
FlER AREE BEEE THER Bl REER THER 2
Attributable =
interestto  Contracted Contracted @
the Group sales GFA AP sales GFA ASp rj_
ARE/ AEE/ 2
(E5K) FrK (F3A) Frk o
(%) AREFR 4Ef qEf  AREFT Bz EZin R
(in'sq.m.) ~ RMB/sq.m. (insq.m)  RMBIsq.m. g
BEER Project name (%) RMB'000 or units or unit RMB'000 or units or unit o
Ia)
Modern MOM A\ (Beijing) 100% 81,839 1221 66,698 470,286 6,759 69,579 _O
Wan Guo Cheng MOMA (Beijing) 100% - - - 24,902 285 87375 L
MOMA Forest Forever (Befjing) 100% - - - 65,461 2,01 32,551 g
Bt ﬂmﬁ ﬁl:ﬁ Modern Caiyu Man Ting Chun o
MOMA MOMA (Beijing) 53.75% 14,244 1,499 9,502 - - -
IR R g EEE Modern Land » CIFI Villa (Bejing) 50% 1,020,390 63,175 16,152 - - -
Shangdi MOMA (Beijing) 100% 33,754 1,156 29,199 - - -
Songjiang Yi Jing Yuan (Shanghai) 35% 596,616 27,89 21390 - - -
Wan Guo Cheng MOMA\ (Taiyuan) 100% 188,990 17334 10,903 667,100 51418 12,974
i Wan Guo Cheng MOM A (Changsha) 100% 18,538 2,244 8,261 70,563 7,730 9,128
EDREEMOMA Man Ting Chun MOM A\ (Changsha) 100% 1,659 287 5,780 2675 445 6,011
ROREREEMOMA Kaifu Man Ting Chun MOMA
(Changsha) 100% 106,384 14,165 7510 455,906 66,727 6,832
EHEREIMOMA Modern Binjiang MOM A (Changsha) 51% 173,0m 2538 6,829 - - -
ROMOMNERES MOMA Modern Plaza (Changsha) 51% 371,767 75,675 4913 - - -
REEBREZMOMA Hanyang Man Ting Chun
MOMA (Wuhan) 99.02% 295,695 53,569 5,520 - - -
REXAREEMOMA Guanggu Man Ting Chun
MOMA (Wuhan) 60% 179,948 24135 7,456 - - -
AEERMOMA Modern M OM A\ (Hefei) 51% 504,821 31413 16,070 - - -
i’]é.mz%M OMA Man Ting Chun MOM A (Nanchang) 100% 1617 12 14,438 52,655 5474 9,619
EERMOMAFS Modern M OMA New City (Nanchang) 65% 56,753 8,598 6,601 63,49 8,092 7,847
ﬁé’l RERMOMA Modern International
MOMA (Nanchang) 65% 207,282 28,030 1395 65,239 7432 8,778
JLREEMOMA Man Ting Chun MOM A\ (Jigjiang) 100% 190,234 40,521 4,694 121,943 20,551 5934
PIEHEMOMA Chao Yang Li MOM A (liujiang) 100% 87,647 19,047 4,602 - - -
(IEREEMOMA Man Ting Chun MOM A (Xiantao) 100% 148,397 43,766 3391 140,930 41,142 3425
gt Subtotal 4,279,647 479,193 8,931 2,201,156 218,066 10,094
BE5 Car park 653 134391/ 460 177,893/
87757  Eftunits  Ef units 82898 Efiunts B units
#i Total 4,367,404 2,284,054
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o EREL EIEEMEKRIER  Leasing of Properties, Hotel
i ¢ Operations and Project Management
I
g # ®2015F6H308 1k~ @ A - For the six months ended 30 June 2015, the Group'’s
g. REBEWEREWZ A ARK  revenue from leasing of properties amounted to
> 16.58 & 7T 820144 [/ 2§ = #t  RMB16.5 million, representing an increase of 10.4%
3 10.4% o BIE&L & 25720154 | as compared with the same period in 2014. Revenue
S H1549% = AR #2158 8 T ° from hotel operations increased by 154.9% to
S AR BB K EN2015F B AR RMB21.5 million in 2015 while revenue from project
o 20.8EHETT (20144 « £) o management was RMB20.8 million in 2015 (2014: Nil).
T i Land Bank

20154664300 « AEBERFE  As at 30 June 2015, the Group’s total land bank
B (TEEREMYE R in the PRC (excluding investment properties and
BIEAANYE) A514,439,652F  properties held for own use) was 4,439,652 sq.m.
K e

J

&

M ANEBZTEHES>HAER Note: The land bank of the Group includes lands in Beijing,
rE- KRR -RE- & Shanghai, Taiyuan, Changsha, Wuhan, Hefei, Suzhou,
fe- &M -Ea REA- N Nanchang, Dongdaihe, Jiujiang, Xiantao.

T~ Ak -
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Group was as follows:

Table 3: Land bank of the Group

Land bank in China

Project name

Modern MOM A (Beijing)

MOMA Forest Forever (Beijing)

Modern City Garden (Beijing)

Shangdi MOMA (Beijing)

iIMOMA (Beijing)

Yue MOMA (Beijing)

Modern Caiyu Man Ting Chun
MOMA (Beijing)

Modern Land e CIFI Villa (Beijing)

Modern North Star ¢ Yue MOMA
(Beijing)

Songjiang Yi Jing Yuan (Shanghai)

Modern Wan Guo Fu MOMA
(Shanghai)

Wan Guo Cheng MOMA
(Taiyuan)

Wan Guo Cheng MOMA
(Changsha)

Man Ting Chun MOMA
(Changsha)

Kaifu Man Ting Chun MOMA
(Changsha)

Modern Binjiang MOM A
(Changsha)

MOMA Modern Plaza (Changsha)

Guanggu Man Ting Chun MOMA
(Wuhan)

Hanyang Man Ting Chun MOM A
(Wuhan)

%8
et

Attributable
interest to

the Group
(%)

(%)
100%
100%
100%
100%
100%
100%
53.75%

50%
50%

35%
51%

100%
100%
100%
100%

51%

51%
60%

99.02%

2015%6 4300
RELREAR
()

Total GFA unsold as
at 30 June 2015
(Note)

(FHAK)
(sq.m.)

9,323

7,985

6,567

4,040

729

1,162

152,400

158,213
131,346

146,307
127,474

241,951
12,377
30,091

164,839

229,374

341,778
283,100

120,473

The geographic spread of the land bank of the

RIERHE
AENEHER
ARAMBREEE
Aggregated GFA
sold but undelivered
with sales contracts
(FrA)

(sq.m.)

5810
420

175
798
145,257

63,175

109,276

1,989

13,469
33,942

136,660
45,512

58,497
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& 2015564308 BHEEHE
H F5E REBBLEAR FRANELER
D_Ff LR (Hiz) ARAWEEER
% Attributable Total GFA unsold as Aggregated GFA
g- interest to at 30 June 2015 sold but undelivered
= BERRE Project name the Group (Note)  with sales contracts
3 (%) (E5#) (E5#)
a (%) (sq.m.) (sq.m.)
S
& RERER o X2 North Star-Modern ¢ Guanggu 45% 315,203 -
BEXR Green Home (Wuhan)
AEERMOMA Modern MOM A (Hefei) 51% 189,073 31,413
EMEREEFMOMA  Modern Wan Guo Fu MOMA 100% 74,442 -
(Suzhou)
EEREEMOMA Man Ting Chun M OMA 100% 28,698 -
(Nanchang) 100%
EEERMOMAH Modern MOM A New City 65% 90,432 34,540
(Nanchang)
HEERBEBEMOMA Modern International MOM A 65% 207,084 77,710
(Nanchang)
REARET e A2 Dongdaihe o Bai Jin Hai MOM A 100% 346,675 -
MOMA (Dongdaihe)
JUTREZEMOMA Man Ting Chun M OMA (Jiujiang) 100% 95,462 93,053
NIBHEMOMA Chao Yang Li MOMA (Jiujiang) 100% 168,292 19,047
Wk REFEMOMA Man Ting Chun MOM A (Xiantao) 100% 754,762 81,601
1Bt Total 4,439,652 1,010,549

Kt AEREEERERIERICEHE Note: Total GFA unsold includes aggregated GFA sold but
ARMEEEBRINEREERE - undelivered with sales contracts.

NEBFEEEERENMEEB S The Group wholly owns a parcel of land with a site

BEA B AR E B 4196,156°F  area of approximately 196,156 sq.m. located in

AR AERKERE - 28 Pearland, Texas, the U.S. for future development.

A AL ZHRIER TR B  So far, this parcel of land is still at the early stage of

B} ML ERETERT B ERE - planning, and the estimated GFA date has not been
determined accurately.
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2015F L L EEUE R

REEPHANEERREBH - K
AR EIE L FEARD
T

R201528118 AR R EEE
BB RARREEBGEEGR QA
BRAPEAREMBE EETRAE
A REREES  KINESR
R EEmRETERT)IAROT ~ 02
%8 7T (MHPO-1101 » MHPO-1102%
JC) 52-03Hh 38 (8 1 $8186-14b 38)
WEAE L FEAERE SIS
BRESAREE735EETT © Zith
PR AR AMIE L) 592,400 5K ©

R2015F6A3H * ARABIMEE2E
MEBARRNBEPIRE (bR) B
fRAR@ET E AR EMBIZRIMNT
EAEERAMEAEEEED K
T M 15 AR [ & N T &R H12015-G25%
AERA R BEEER AR
EREEIER  AREAARE
4A50H BT e MMM @R EmE
#97/555,000F /5 3K o

Land Acquisition in 2015

During the Period and up to the date hereof, the
Group acquired 3 parcels of land, details of which
are as follows:

On 11 February 2015, Wuhan Moma Development
Co., Ltd.* (RIZEHE ¥ E R A A, an indirect
wholly-owned subsidiary of the Company,
successfully acquired the state-owned land use
rights and the entire interests of a parcel of land No.
52-03 (land parcel no. 186-1 in Zhuangiaozhen) in
Units No. 01 and 02 (Unit No. MHPO-1101 » MHPO-
1102) of Jiangchuan Community in Minhang District
of Shanghai, the PRC, through the auction of the
land use rights of state-owned construction land in
Shanghai, the PRC, with the total consideration of
RMB1,735 million. The GFA of the land parcel was
approximately 92,400 sg.m..

On 3 June 2015, Yili Jingshen Investment (Beijing)
Co., Ltd* RN HEHKE (L R) AR AF), an
indirect wholly-owned subsidiary of the Company,
successfully acquired the state-owned land use rights
and the entire interests of a mixed commercial and
residential land (Sudi No.2015-G2) in Suzhou, the
PRC, through the auction of the land use rights of
state-owned construction land in Suzhou, the PRC,
with the total consideration of RMB450 million. The
GFA of the land was approximately 55,000 sg.m..
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20154687180 » R AFIMESR
BEWBAREMEEIRE () A
RAR (DFRMEE]) BRESRE
¥EEERAR (DEEREZE]) KK
TASBEERAR ([6ETEE])
RN REREE R AMEERE
DRIABREE RS SEERIER
MEEEARAR ([BFERL])
26% M25%HE - AR EBAAR
BI02BEIL - RAEILA RN
2009 BRI MABR AR - =
DRE—IRUATBEKRAEREN
BRI EXAE ERERmOE
AZRR AR AN 2 EE
B MEE - ZHMRREIEE
T & 49 /330,000%F J7 K - ## B 2
BREENEEAM -

On 18 August 2015, Shengeng Zhiye Investment
(Beijing) Co., Ltd* (AM B XEKRE UL R) BER
A al) ("Shengeng Zhiye”), an indirect wholly-
owned subsidiary of the Company, entered into an
equity transfer agreement with Shaanxi Hongsheng
Industrial Group Company Limited* (PRFGIEER B3 &
EHBRAR]) ("Hongsheng Industrial”) and Shaanxi
Hejin Mineral Company Limited* (XA &RES
R 2 7]) (“Hejin Mineral”) whereby Shengeng Zhiye
agreed to acquire 26% and 25% equity interest
in Shaanxi Zhuoli Industrial Company Limited*
PRASELEEAFRAF) (“Shaanxi Zhuoli”) from
Hongsheng Industrial and Hejin Mineral, respectively,
at an aggregate consideration of RMB10.2 million.
Shaanxi Zhuoli is a company established in the
PRC with limited liability in 2009 and is principally
engaged in development and construction of the
development project of the land located in the
southwest corner of the intersection of the west
end of Jinye Road and Xisanhuan in Xi‘an High New
Technology Industrial Development District, Xi‘an,
Shaanxi Province, the PRC (FEIPRFEA AL T %
WEXFEFREBEKAOEAZIRT AR M), with
the planned GFA of approximately 330,000 sq.m..
It is intended that the land will be developed for
commercial and residential purposes.
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g JEI)
Wz

AEBE /Y B E £20145F6 A30
AIEAEAHARE,882.3B8 T
HIN4I3.8% = E £2015F6A30H
IEAREARHARYEN9542HE T
ITERABEEESERIER EENI
AIEANFTER ©

HERA

AEBEBMHEEXNANAEHE201456
A30B IENEAHARE1,017.6
BETTIEINK123%EHZE20154F
6A30H 1b61E B 49 A R#1,142.5
BEL TEZHRRNNMERE
&L DTSN

EMREFNER

ER BTt AEENTH AE
F2014F6 A30HIEATEABAR
#864.6E5 BT NEH61%EHZE
20156 A308 IENAA AR
811.8HET °

AREBREE2015F6A30H [F~
TABMEMEL BL1.5% @ 82014
FRIHNHAL5.9%F —F & B
ArD &L 2 WEMEEIS AT
HHEBR T -

HiWA ~ R RER

HE2015F6 8308 It ~NEA - &
g A - U ES R BRI K AR
80.7TEELEWMANARKET6.4T
& 7T (B 220146 5308 1k 7~ &
ABEEHOARBAIZEER)  BHA
ERAGECERENERFE KA
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FINANCIAL REVIEW
Revenue

The Group's revenue increased by approximately
3.8% to approximately RMB1,954.2 million for the
six months ended 30 June 2015 from approximately
RMB1,882.3 million for the six months ended 30
June 2014. Such increase was mainly attributable to
an increase in revenue generated by hotel operations
and project management.

Cost of Sales

The Group’s cost of sales increased by approximately
12.3% to approximately RMB1,142.5 million for the
six months ended 30 June 2015 from approximately
RMB1,017.6 million for the six months ended 30
June 2014. Such increase was mainly due to an
increase in GFA delivered.

Gross profit and gross profit margin

As a result of the foregoing, the Group’s gross profit
decreased by approximately 6.1% to approximately
RMB811.8 million for the six months ended 30 June
2015 from approximately RMB864.6 million for the
six months ended 30 June 2014.

For the six months ended 30 June 2015, the Group's
gross profit margin was 41.5%, as compared to
approximately 45.9% for the same period in 2014
which is due to a decrease in average selling price of
properties and carparks sold.

Other income, gain and loss

Other income, gain and loss for the six months
ended 30 June 2015 was approximately RMB76.4
million, representing an increase of RMB80.7 million,
as compared to a loss of approximately RMB4.3
million for the six months ended 30 June 2014,
which is due to substantial increase in interest
income generated from loans to joint ventures.
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N,

AREERE

N BEEHRERIEFEERE
AABEED BIACDBIE
MEEBERENENRABESE
B REEVMELAABEEY - H
£2015F6A30H IE/N @ A AR A
NAREBEZHAARKI07.28
BT thE E2014%68308 1EX
BAM ARMIZIAE T ML
1473% - TEZFARERIFE
MEEBBRSREMENA R EERK
RIEANFTEL

N

HER D HAX

AEBNEERSHERIHESR
2014F6 A30B IEANEAAH AR
78.7E B L NMMI29%EEHE
20156 A308 IENEAA AR
889HEIIL TB VMM AEEY
¥WFEEEMN2015F B/~ E A K8
N SIBARREEE ko A
FESEAN -

ITHAAX

AEBEMTHAZBEE201456
A30BIENEAHNARKISIEHE
JC I AN 4928.1% & & 2201596 A
30BIERNEANARKI257EE
T EETHRAEERE - BS
LML E2HBEFREE S8
HERE AN LA E BB ERE -

Change in fair value

Change in fair value includes change in fair value
of held for trading investment, fair value gain of
completed properties for sale upon transfer to
investment properties and changes in fair value
of investment properties. The change in fair value
increased from RMB43.3 million for the six months
ended 30 June 2014 to RMB107.2 million for the
six months ended 30 June 2015, representing an
increase of approximately 147.3%, which was
mainly attributable to an increase in fair value of
investment properties transferred from completed
properties for sales.

Selling and distribution expenses

The selling and distribution expenses of the Group
for the six months ended 30 June 2015 increased
by approximately 12.9% to approximately RMB88.9
million from approximately RMB78.7 million for the
six months ended 30 June 2014, primarily due to the
substantial increase in the pre-sales volume of the
Group’s properties in the first six months of 2015,
resulting in corresponding increase in the related
selling and distribution expenses.

Administrative expenses

The administrative expenses of the Group for
the six months ended 30 June 2015 increased by
approximately 28.1% to approximately RMB125.7
million from approximately RMB98.1 million for the
six months ended 30 June 2014, primarily due to
commencement of operation of the Group's new
projects in cities such as Wuhan and Nanchang,
leading to an increase in expenses of early stage
management and expansion of business scale of the
Group.
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Finance costs

The finance costs of the Group amounted to
approximately RMB117.7 million for the six months
ended 30 June 2015, representing a slight decrease
of approximately 10.7% from approximately
RMB131.8 million for the six months ended 30 June
2014. Although gross finance cost increased, the net
finance cost charged to income statement decreased
as more interest was capitalised into qualifying
assets.

Profit before taxation

The profit before taxation of the Group for the
six months ended 30 June 2015 increased by
approximately 1.0% to approximately RMB598.2
million from approximately RMB592.4 million for the
six months ended 30 June 2014.

Income tax expense

The income tax expense of the Group for the
six months ended 30 June 2015 decreased by
approximately 17.3% to approximately RMB295.2
million from approximately RMB357.0 million for the
six months ended 30 June 2014, primarily due to a
decrease in land appreciation tax.

Profit for the period attributable to
owners of the Company

As a result of the foregoing, the profit of the
Group for the period attributable to owners of the
Company for the six months ended 30 June 2015
increased by approximately 20.6% to approximately
RMB284.2 million from approximately RMB235.6
million for the six months ended 30 June 2014.
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& ZBRFHRE RBITEHOBA
R #2,941.88 & 7t (2014512 A4
318 AR¥3,9439F87T) @ &
2014F12A31 8B R 4925.4% ° 1R
BREENRSRAR - TZHRE
BEGREBERER  KEWELH -
REKFHEETE

ERRERAREEEE

201546 300 » A &= E 1 4a 18
R BAREE4,9257AETT - B
RITREMERYHARE2,207.5
BELLEBAEEROARE2,718.2
AEJTT > M20155E6 A308 » A&
BELABRMENARES,796.08&T
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LIQUIDITY, FINANCIAL AND
CAPITAL RESOURCES

Cash position

As at 30 June 2015, the Group had cash,
restricted cash and bank balances of approximately
RMB2,941.8 million (31 December 2014:
RMB3,943.9 million), representing a decrease of
approximately 25.4% as compared to that as at
31 December 2014. A healthy cash position is
maintained. The decrease was mainly due to the
extensive acquisition of land under the Group’s
expansion.

Borrowings and pledge of the Group's
assets

As at 30 June 2015, the Group had total
borrowings of approximately RMB4,925.7 million,
including bank and other loans of approximately
RMB2,207.5 million and senior notes of
approximately RMB2,718.2 million. As at 30 June
2015, certain banking and other facilities granted
to the Group were secured by the Group’'s assets,
such as investment properties, properties under
development, properties held for sale, property,
plant and equipment, which had a carrying amount
of approximately RMB3,796.0 million (31 December
2014: RMB3,273.9 million). The carrying value of
most of the Group’s bank and other loans was
denominated in RMB. Domestic bank loans of the
Group bore interests at variable rates pegged with
the benchmark loan interest rates quoted by the
People’s Bank of China. The Group is exposed to
interest rate risk which is mainly related to variable
interest rates of the domestic bank loans.
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Breakdown of indebtedness

BEFERR IS RE D By type of borrowings and maturity

BT REMEHK
—ENREES
—FEL L BRNEBBRRE

MEAE - ETHEBAF

et
RHMEERE
MEA L - BT BBAF

Bt
Pz

RENERHRE

mEE e

20155 20144
6H30H 12H31H
30 June 31 December
2015 2014
AR¥FT AREFT
RMB’000 RMB’000
Bank and other loans
Within one year or on demand 1,616,493 1,314,317
Over one year and within
two years 492,000 365,900
Over two years and within
five years 99,000 115,000
Subtotal 2,207,493 1,795,217
Offshore senior notes
Over two years and within
five years 2,718,208 2,712,020
TOTAL 4,925,701 4,507,237
Less:
Cash and restricted cash 2,941,806 3,943,938
Net debt 1,983,895 563,299
Total equity 3,527,742 3,233,739
Net debt to equity 56.2% 17.4%
Total debt/total equity 139.6% 139.4%
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RERFERIBERE D

By type of borrowings and maturity

20155 20144

6H30R 12A318

30 June 31 December

2015 2014

AR%TFT AREFT

RMB'000 RMB’000

AARYEE Denominated in RMB 3,102,499 2,737,509

AZETTEHE Denominated in USD 1,823,202 1,633,411

LA ¥R E Denominated in HKD - 136,317

at 4,925,701 4,507,237
Eig Leverage

M2015%6A30H © AEEBEF
BERA56.2%  NEEFREBE
E(RBEERTBARE) h2014
F12A31HHH ARY2,185.6H
BT 4 4922.6%%2015%6 A30
W ARE1,690.7RE T - ik
R (RBEE/KBHERE) A
2014412 A31 B 841 . 2505 5K
201596 A30HKI41.191F -

SIS ELBR

BFNEBTEUARBET - K
T EEAAREFE - 120154
6A30H MM EZIFARKEE
ERBEANABE RETTED
IRITFERRMER  R>VAETTFHE
MELEEE - RPEBRAREER
GRUEARBHENCEREE
MEBEMITENEZRRR o X5MH
HIINERZ 5 R &R A B = Tt
1B o BRI EINEERBUR -

As at 30 June 2015, the Group recorded net
debt ratio of 56.2%. The Group’s net current
assets (being current assets less current
liabilities) decreased by approximately 22.6% to
approximately RMB1,690.7 million as at 30 June
2015 from approximately RMB2,185.6 million
as at 31 December 2014. Its current ratio (being
current assets/current liabilities) decreased from
approximately 1.25 times as at 31 December 2014
to approximately 1.19 times as at 30 June 2015.

Foreign Currency Risk

Our businesses are principally conducted in RMB.
The majority of our assets are denominated in RMB.
As at 30 June 2015, our major non-RMB assets
and liabilities are (i) bank deposits and borrowings
denominated in H.K. dollar and U.S. dollar; and (ii)
the senior notes denominated in U.S. dollar. We
are subject to foreign exchange rate risk arising
from future commercial transactions and recognised
assets and liabilities which are denominated in non-
RMB currencies. The majority of our foreign currency
transactions and balances are denominated in H.K.
dollar and U.S. dollar. We do not have foreign
currency hedging policy.



EERENWE M

Management Discussion and Analysis

FREE

201566308 » AEB G ER
WNIRITRAERFIRHIRBIRITER
EHMNEREBIARBENAR
#3,168.58H & 7T (201412 A31
H: HARME26804FET) ° 1R
BRZEERNGER  MEXRERIE
BRIE AEBEAEINREE
RRMNBRITHREERIBERASER
ZF B K EIK - I ASEE AR
S ENREMENETCERLES
e ZRERREBRUTREERE
RNESHR  (WEEREELS
B R(NHIRBYEE L WERR
BRBEVTHIZBHBUEER ©

BERFMBUR

2015668300 A& B K F
1,032% 18 & (20145128318 ¢
973%) - REHFM I ENEEMNE
W e A KR kTIEE8E
Frig i - AN B B 57 5 B BOR
RER UeEHVERABRUER
HITEHMKEERT BRELRFS
SN BB e e IR AR R IE B E
1 BIBTEAI MRS SRR -

Contingent Liabilities

As at 30 June 2015, the Group had contingent
liabilities amounting to approximately RMB3,168.5
million (31 December 2014: approximately
RMB2,680.4 million) in relation to guarantees
provided to the domestic banks for their mortgage
bank loans granted to the Group’s customers. Under
the terms of the guarantees, if a purchaser has
defaulted on mortgage payments, the Group will
be liable for the payment of outstanding mortgage
principals plus accrued interest and penalties owed
by the defaulted purchasers to banks, and, in such
circumstances, the Group will be entitled to take
over the legal title and ownership of the relevant
property. These guarantees will be released upon
the earlier of: (i) the satisfaction of the mortgage
loan by the purchaser of the property; and (ii) the
issuance of the property ownership certificate for the
mortgaged property and cancellation of mortgage
registration.

Employees and Compensation Policy

As at 30 June 2015, the Group had 1,032 employees
(31 December 2014: 973). Employee’s remuneration
is determined based on the employee’s performance,
skills, knowledge, experience and market trends. The
Group regularly reviews compensation policies and
programs, and will make any necessary adjustment
in order to be in line with the remuneration levels
in the industry norm. In addition to basic salaries,
employees may be granted with share options,
discretionary bonus and cash awards based on
individual performance.
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SRR REERBR - I EEE
HAEBRARNEEGXNEEMER
MHEHE  WEEGAFERE
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MAR R MR ([ARER]) Ao 3% & 3%
TEFBRG TaRETD - RER
2015F6 A17EHMBRRAFT KAk
R AL R - BIBARETT AR
AF20155E7 A 108 FL 0 2 K 31T
160,000,0000% 1 f% 15 o & 41 A% 2%
17201578108 £k B AET
B #H =2015F6A30H &20144F6
A308 LA A BEERERAF
BB AR N 8T LB T
%1,760,000,0000% °

FUND AND TREASURY POLICIES
AND OBJECTIVES

The management team holds meeting with
finance and operation teams in the first week of
every month to discuss the cash situation and
indebtedness situation. In addition, Board office
circulates weekly capital market reports to Board
members so that the Board can assess equity/bond
financing opportunities. At project level, all projects
are expected to reach over 15%-20% internal rate
of return, depending on the location and categories
of the projects.

MATERIAL ACQUISITION AND
DISPOSAL OF ASSETS

During the Period, the Group had no material
acquisition and disposal of assets.

BONUS ISSUE

On 29 May 2015, the Board resolved to allot and
issue new shares of US$0.01 each of the Company
(the “Share(s)”) on the basis of one bonus Share
for every 10 Shares to the shareholders (the
“Shareholder(s)”) of the Company (the “Bonus
Issue”). After the resolution was approved by the
Shareholders at the annual general meeting of
the Company held on 17 June 2015, a total of
160,000,000 new Shares were allotted and issued
pursuant to the Bonus Issue on 10 July 2015.
The weighted average of ordinary Shares for the
purposes of calculating basic earnings per Share
for the six months ended 30 June 2015 and 30
June 2014 had been retrospectively adjusted to
1,760,000,000 Shares after completion of the Bonus
Issue on 10 July 2015.
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CONSENT SOLICITATION

On 29 June 2015, the Company completed the
consent solicitation (the “Consent Solicitation”)
and obtained requisite consents from holders of
its senior notes to certain proposed amendments
to the provisions set out in the indentures (the
“Indentures”) constituting the senior notes issued
by the Company (the “Proposals”). The principal
purpose of the Consent Solicitation and the
Proposals is to obtain the requisite consents to
amend certain provisions in the Indentures to enable
the Company to pursue business opportunities
that may not otherwise be available at attractive
valuations or at all and to better suit its business
needs. The Proposals include, among other things,
amendments in relation to: (i) provisions relating to
Indebtedness, Investments and Liens (as defined in
the Indentures); (ii) the definitions of “Consolidated
EBITDA” and “Consolidated Net Income”; (iii) the
definition of “Permitted Investment”; and (iv) the
clarification or additions of certain definitions.

Prospect

Throughout the year of 2014, the contract of sale,
the area of sale and the retail price of the real
estate industry experienced a relatively significant
decreasing trend. On the demand side, the
aggregate demand for China’s real estate industry
will continue to decrease year-on-year due to the
slowdown in urbanisation and the decreasing
demographic dividend. Rigid demand has continued
to be supported by policies, and the demand for
improved housing, particularly for those in the
first and second-tier cities, will be the new point
for sustainable growth of future development in
the industry. On the supply side, excess capacity
accumulated through the real estate development
in recent years has resulted in the problem of de-
stocking and general high liabilities.

]IEE
yad
g
i
S8
=
o
pxii]
>
al
<
o

o
[0}

o

=]

=
[J]

>

o
o
X
>

£
(o)
o

-
3.
~+
[1]

o

31



B
&
]
I
=
©w
E
o
o
°
°
3
[N
2
(%2}

32

EEENWE N

Management Discussion and Analysis

1E B R 487 M e 2 8 A A92015
F GDPTRITHE KB H SR
BREBOFEAAE - BEREARE
ERRE — O $E S5 & B E
B Rl BREEA - ELELERE
hEASEBENREEEENEN
ETE BRABRI —HEBR
FAENEL -BERFLEHNAH
BRI NFE  BEROABRBTNE
HWESENE EBRE  FRESSEE
AEE BEZEUTERSHHMERR
BE - i85 E B UM L i B B
B2 - R E 1T S AN 5 Bt
B BREh R B LS A [ 8RR -
RELEBIRD (4] [ B
W] B RERTEDLER
e BIFHBREFTKLE - RIME
B Emlfi—FHENZHRE
RFMEAAEERLT - BE2HRIE
TZRMEE - BERE  BYE
MEITEMNESR BRI THE
RS A VER - BEITEMNS
KRGEATH - ROEENAE  £4X
WBCRAMT T HMETESHEERE
BENDIL  aEEBRKATEN
FER MEBCEREREKEAN
EIEERERNLREATMEEZND
BER BEFSUTHREDE
WA B K485 T35 SRS 7 BE
EHEER - UMEHEETND
¥ GEHNEBERETHNEARRE
B = B AL RE A A 5 5 [R) 8 A 4T
BT 2B RBEETE

Facing the national economic comprehensive
transformation in 2015, the deep economic structural
adjustment will follow the downward pressure of
GDP. First of all, the national economy as investment
or export-driven will be gradually replaced by
consumption or renovation-driven. The real estate
industry which has high correlation with economic
structure and an advantage of scale will become
the focus of the new round of macro-policies
adjustments. The government wishes to reduce the
liabilities of regional government and real estate
corporate by “re-leveraging” strategy; meanwhile,
it encourages personal credit so that it is easier for
the citizens to get mortgage loan. Through fund
received and improved land finance, it brings benefits
to real estate industry and regional finance, making
“soft landing” for China economy. By the strategies
of "greenifying” and “Internet+”, the nation also
wishes to guide the traditional industries to the
green, innovated and new development path. As
seen, whether it is the easing of restriction on home
purchases in certain cities and favorable personal
credit launched a year ago, or several interest-rate
cuts and reduction in reserve-requirement ratios by
central bank, all these helped significantly stimulate
and catalyze the recovery and transformation of the
real estate industry, leading to the expectation that
the entire industry would rebound after the bottom-
out. From the viewpoint of the corporate, under
the favorable policies, the real estate industry will
be in an increasingly obvious discrepancy, “strong
ones stay strong forever” becomes an unchangeable
principle, and the state-owned corporates will obtain
more market resources than the privately-owned
corporates because of their advantages of financing
costs, mid-size or smaller privately-owned corporates
have to form a niche market to survive and develop.
The corporates principally engaged in property sale
must change their business concepts and strategies
to the direction of high turnover rate, differentiation
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and low cost under a new macro-environment.
Differentiation is shown in the main business and the
niche, renovated non-main business; amongst all, the
most promising is the diverse development of raising
core competitiveness of products, creating industry
value chain, up and down stream and eco-sphere. It
can effectively improve the sustainable profitability
and the ability to defend against risks.

According to our own judgements on market, our
Group will mainly enter the first and second tier
cities to acquire land, and realise the goals of higher
turnover rate, product differentiation and lower
comprehensive costs. We are determined to follow
the trend of niche market path to act. We will also
continue to pay attention to the latest changes in
the market environment, keep close contact with
the investors, in order to strive for a higher return
for the stockholders.
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DIRECTORS’ AND CHIEF
EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2015, the interests and short
positions of the Directors or the chief executive
of the Company in the Shares, underlying Shares
and debentures of the Company and its associated
corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO")) which
would have to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short
positions which they were taken or deemed to have
under such provisions of the SFO) or which were
required, pursuant to section 352 of the SFO, to be
recorded in the register referred to therein or which
were required to be notified to the Company and
the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed
Companies contained in Appendix 10 to the Rules
Governing the Listing of Securities of the Stock
Exchange (the “Listing Rules”) (the “Model Code”),
were as follows:

Interests in the Company (long
position)

ER DB ERE
Exps B EEHE R EE BREI
Approximate %
Number of of Interest
Name of Director Capacity/Nature of Interest Shares in the Company
SRE L EEZmA (M) 1,177,176,000 73.57%
Mr. Zhang Lei Beneficiary of a trust (Note 1)
ERMAAN (Hit2 - 6) 10,634,000 0.67%
Beneficial owner (Note 2,6)
PR & REHEE s (H723) 5,712,000 0.36%
Mr. Chen Yin Interest in a controlled
corporation (Note 3)
SEERLE SEGEE 2w (f54) 4,944,000 0.31%
Mr. Fan Qingguo Interest in a controlled
corporation (Note 4)
SRES A& LA 2 B (H55) 4,944,000 0.31%
Mr. Zhang Peng Interest in a controlled
corporation (Note 5)
EmlEA A (Hite) 10,000,000 0.63%

Beneficial owner (Note6)
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Private Trust (Cayman) LimitedA
Kikfart ([ZREER]) BT
AERE2EHRE - ZREEER
fiSalum Zheng LeeZt’ s (H%#%
AASalum Zheng Leeft 4 HIR ik
RE - BEREEE) KUK
{E5E ° Salum Zheng Leeft4 AR
BEREMNBE BWREFXEESR
RIARREBBRER -
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Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

Disclosure of Interests

Such 1,177,176,000 Shares are held by Super Land
Holdings Limited as a registered holder. The entire
issued share capital of Super Land Holdings Limited
is wholly-owned by Fantastic Energy Ltd., the entire
issued share capital of which is in turn wholly-owned
by Cititrust Private Trust (Cayman) Limited as the
trustee of a family trust (the “Family Trust”). The
Family Trust is a discretionary trust established by Mr.
Salum Zheng Lee, the beneficiaries of whom are family
members of Mr. Salum Zheng Lee, including Mr. Zhang
Lei. Mr. Salum Zheng Lee is the younger brother of Mr.
Zhang Lei. Therefore, Mr. Zhang Lei is deemed to have
the same interest in the Company.

6,734,000 Shares out of the 10,634,000 Shares are
beneficially held by Mr. Zhang Lei in his own capacity
while the remaining 3,900,000 Shares are held
pursuant to share options granted under the Share
Option Scheme (as defined below).

Mr. Chen Yin holds 100% of the issued share capital of
Dragon Shing Technology Ltd., which owns 5,712,000
Shares out of the issued share capital of the Company.
Therefore, Mr. Chen Yin is deemed to have the same
interest in the Company.

Mr. Fan Qingguo holds 100% of the issued share
capital of Create Success Development Ltd., which
owns 4,944,000 Shares out of the issued share capital
of the Company. Therefore, Mr. Fan Qingguo is
deemed to have the same interest in the Company.

Mr. Zhang Peng holds 100% of the issued share
capital of Zhou Ming Development Ltd., which owns
4,944,000 Shares out of the issued share capital of
the Company. Therefore, Mr. Zhang Peng is deemed to
have the same interest in the Company.

Such share interest (including Mr. Zhang Lei’s interest
in 3,900,000 Shares and Mr. Zhang Peng’s interest
in 10,000,000 Shares) is held pursuant to the share
options granted under the Share Option Scheme,
details of which are set out on pages 37 to 40 in this
interim report.
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RARXFWES (F7)

SUBSTANTIAL SHAREHOLDERS'’
INTERESTS IN SHARES AND
UNDERLYING SHARES

So far as is known to any Directors or chief
executives of the Company, as at 30 June 2015,
other than the interests and short positions of the
Directors or chief executives of the Company as
disclosed in the section headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares or
Underlying Shares” above and the section headed
“Share Option Scheme” below, the following
persons had interests or short positions in the Shares
or underlying Shares of the Company which would
fall to be disclosed under the provisions of Divisions
2 and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Interests in the Company (long
position)

(ERANEIE £
=x B EatE RHEE BHBEDL
Approximate %
Number of of Interest
Name Capacity/Nature of Interest Shares in the Company
T A% ARG PR A F) BRBEAA (W) 1,177,176,000 73.57%
Super Land Holdings Registered holder (Note 1)
Limited
Fantastic Energy Ltd. S4RHEBE 2% (A7) 1,177,176,000 73.57%
Fantastic Energy Ltd. Interest in a controlled
corporation (Note 1)
Cititrust Private Trust =LA (AfaE71) 1,177,176,000 73.57%
(Cayman) Limited
Cititrust Private Trust  Trustee (Note 1)
(Cayman) Limited
Salum Zheng Leest & ZEEFTMAISZA (Mat1) 1,177,176,000 73.57%
Mr. Salum Zheng Lee Settlor of a discretionary trust
(Note 1)
SRIEEZ T Tt (Mit2) 1,177,176,000 73.57%

Ms. Zhang De Gui

Interest of a spouse (Note 2)
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Note 1:

Note 2:

EREE

Disclosure of Interests

These 1,177,176,000 Shares are held by Super Land
Holdings Limited as registered holder. The entire issued
share capital of Super Land Holdings Limited is wholly
owned by Fantastic Energy Ltd., the entire issued share
capital of which is in turn wholly-owned by Cititrust
Private Trust (Cayman) Limited as the trustee of the
Family Trust. The Family Trust is a discretionary trust
established by Mr. Salum Zheng Lee, the beneficiaries
of whom are family members of Mr. Salum Zheng Lee,
including Mr. Zhang Lei. Mr. Salum Zheng Lee. Mr.
Salum Lee is deemed to be interested in 1,177,176,000
Shares held by the Family Trust.

Ms. Zhang De Gui is the spouse of Mr. Salum Zheng
Lee. Therefore, Ms. Zhang De Gui is deemed to be

interested in 1,177,176,000 Shares.

Save as disclosed above, as at 30 June 2015, there
was no other person (other than the Directors
or chief executives of the Company) who had an
interest or short position in the Shares or underlying
Shares of the Company which would fall to be
disclosed under the provisions of Divisions 2 and 3
of Part XV of the SFO, or which were recorded in
the register required to be kept by the Company
under Section 336 of the SFO.
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Disclosure of Interests

B RERT &

KR FA2013F6 F14H RN E R
B ([T E) - BERMZ
A EARRE B M - BRR2014
F9H4H & H 8925,700,00017 B
f i (1B 2 E20145984H 1
NE) RHR2015F7A10B R E®
105,600,00017 FE %7 (FFIEE2
20157108 M)A %) o - BE &
BB R AR I PR AR A AT IR H - BEAR
BB EZHRARRGEHOBEZH
W EREE BN ERBEE
B2EERAEENFNAMESIR
FERB®RE - UK RBEEAE
BR2HEENBEAERZEERES
BEEBHE MZSeEARSH
EMERMBREIBTEINNAEE
MREER -

BREGS2RERE

(i) AR ESEAT A B LR A E
e FBER TTRAR
HBBBE

(i) A EAMNERF N
ITRNEZ(BRBIIFNTE
)R

(ifi) 72 7] sl H AT Ao Bt B8 2 R A (E
ERE - FAAL - HER -
BEPRARIE -

SHARE OPTION SCHEME

The Company adopted a share option scheme
(the “Share Option Scheme”) on 14 June 2013.
Except for the grant of 25,700,000 share options
on 4 September 2014 (please refer to the
announcement dated 4 September 2014 for details)
and the grant of 105,600,000 share options on 10
July 2015 (please refer to the announcement dated
10 July 2015 for details), no options were granted
under the Share Option Scheme from the date of
its adoption to the date of this report. A summary
of the principal terms and conditions of the Share
Option Scheme is set out as the follows: The purpose
of the Share Option Scheme is to motivate the
eligible participants to optimise their performance
efficiency for the benefit of the Group and to attract
and retain or otherwise maintain on-going business
relationship with the eligible participants whose
contributions are or will be beneficial to the long-
term growth of the Group.

The participants of the Share Option Scheme
include:

(i) any full-time or part-time employees, executives
or officers of the Company or any of its
subsidiaries;

(i) any Directors (including independent non-

executive directors) of the Company or any of its
subsidiaries; and

(iii

=

any advisors, consultants, suppliers, customers
and agents to the Company or any of its
subsidiaries.
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Disclosure of Interests

The total number of securities available for issue
under the Share Option Scheme is 134,300,000
representing approximately 8.40% of the issued
share capital of the Company as at 30 June 2015.
The maximum entitlement of each participant under
the scheme in any 12-month period up to the date
of grant shall not exceed 1% of the shares in issue
as of the date of grant. Any further grant of options
in excess of this 1% limit shall be subject to:

(i)

(if)

the issue of a circular by the Company which
shall comply with Rules 17.03(4) and 17.06
of the Listing Rules containing the identity of
the eligible participant, the numbers of and
terms of the options to be granted (and options
previously granted to such participant) the
information as required under Rules 17.02(2)(d)
and the disclaimer required under 17.02(4) of
the Listing Rules; and

the approval of the Shareholders in general
meeting and/or other requirements prescribed
under the Listing Rules from time to time with
such eligible participant and his close associates
(as defined in the Listing Rules) or (if the eligible
participant is a connected person) associates
(as defined in the Listing Rules) abstaining
from voting. The numbers and terms (including
the exercise price) of options to be granted
to such participant must be fixed before the
Shareholders’ approval and the date of the
Board meeting at which Board proposes to grant
the options to such Eligible Participant shall
be taken as the date of grant for the purpose
of calculating the subscription price of the
Shares. The Board shall forward to such Eligible
Participant an offer document in such form as
the Board may from time to time determine.
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Disclosure of Interests
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An option may be exercised in accordance with the
terms of the Share Option Scheme at any time after
the date upon which the Option is deemed to be
granted and accepted and prior to the expiry of 10
years from that date. The minimum period, if any,
for which an option must be held before it may
be exercised will be determined by the Board in its
absolute discretion. Upon acceptance of the option,
the grantee shall pay HK$1.00 to the Company by
way of consideration for the grant.

The exercise price of a Share in respect of any
particular option granted under the Share Option
Scheme shall be such price as the Board in its
absolute discretion shall determine, save that such
price will not be less than the highest of:

(i) the official closing price of the Shares as stated
in the Stock Exchange’s daily quotation sheets
on the date of grant, which must be a day
on which the Stock Exchange is open for the
business of dealing in securities;

(i) the average of the official closing prices of the
Shares as stated in the Stock Exchange's daily
quotation sheets for the five business days
immediately preceding the date of grant; and

(iii) the nominal value of a Share.

If the participant granted with the option is a
Director, chief executive or substantial Shareholder
of the Company or any of their associates, he shall
be subject to the approval of independent non-
executive Directors (other than the independent non-
executive Directors granted with options). Subject
to earlier termination by the Company in general
meeting or by the Board, the Share Option Scheme
shall be valid and effective for a period of 10 years
up to 13 June 2023.
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Name or category of

participant Date of Grant
EIEL

Executive Directors

RExE 201459A4H
Mr. Zhang Lei 4 September 2014
Rirt 01459R47
Mr. Zhang Peng 4 September 2014

REEBRERERAMAL  201459A4A
Senior management and 4 September 2014
other staff members of
the Group
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Disclosure of Interests

The Company granted 25,700,000 options on 4
September 2014. During the Period, the changes in
the share options granted by the Company under
the Share Option Scheme are as follows:

REBRETHRLNEREHA
Number of share options granted under the Share Option Scheme
BRTKE R2015% 68A M 6 AR 6f8AM R20158

(2%) 1818 Rt R ERIHH 64308
Exercise Lapsed or
price per As at Granted Exercised cancelled Asat
Share 1 January during during during 30 June
(HKS) 2015 6 months 6 months 6 months 2015
126 3,900,000 - - - 3,900,000
1.26 10,000,000 - - - 10,000,000
13,900,000 - - - 13,900,000
1.26 11,800,000 11,800,000
25,700,000 - - - 25,700,000

Note: No share option is exercisable by grantees who were
granted the share options under the Share Option
Scheme within the first year from the date of grant,
i.e. 4 September 2014 (the “Date of Grant”); and not
more than 25% of the share options are exercisable in
each of the second, third, fourth and fifth year from
the Date of Grant. The initial exercise price of share
options granted under the Share Option Scheme on 4
September 2014 was HK$1.26 per Share.

The exercise periods of the share options may be
determined by the Company at the time of the
grant, and the share options shall be valid within
10 years from the relevant date of the grant. As
at 30 June 2015, share options to subscribe for
25,700,000 shares remained outstanding.
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Corporate Governance
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and Other Information

CORPORATE GOVERNANCE

The Company is committed to good corporate
governance practices and procedures including a
quality Board, sound internal control, transparency
and accountability to its Shareholders. The Company
had complied with all the code provisions as set out
in the Corporate Governance Code (the “Corporate
Governance Code”) contained in Appendix 14 to the
Listing Rules in the period from 1 January 2015 to
30 June 2015, and where appropriate, adopted the
recommended best practices.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has adopted the Model Code as its
own code of conduct for dealing in securities of
the Company by the Directors. All Directors have
confirmed that they complied with the required
standards set out in the Model Code for the six
months ended 30 June 2015.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
securities listed on the Stock Exchange during the six
months ended 30 June 2015.

SUBSEQUENT EVENT

On 31 July 2015, the Company completed a
placing (the “Placing”) whereby an aggregate of
320,000,000 new Shares were successfully placed
by Kingston Securities Limited (the “Placing Agent”)
to not less than six placees at the placing price
of HK$1.05 per Share pursuant to the terms and
conditions of the placing agreement dated 15 July
2015 between the Company and the Placing Agent.
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None of the placees has become a substantial
Shareholder (as defined under the Listing Rules)
immediately after completion of the Placing. The
net proceeds from the Placing, after deducting
the placing commission and other expenses in
connection with the Placing from the gross proceeds,
are approximately HK$330 million and are intended
to be used as general working capital and/or future
investment opportunities of the Group.

CHANGES SINCE 31 DECEMBER 2014

There were no other significant changes in the
Group’s financial position or from the information
disclosed under Management Discussion and
Analysis in the annual report of the Company for
the year ended 31 December 2014.

REVIEW OF INTERIM RESULTS BY
AUDIT COMMITTEE

The Audit Committee comprises three members,
namely Mr. Hui Chun Ho, Eric (the chairman of the
Audit Committee), Mr. Cui Jian and Mr. Qin Youguo
as of 30 June 2015. None of them is a member
of the former or existing auditor of the Company.
The Audit Committee has reviewed the Group's
unaudited interim consolidated financial statements
for the six months ended 30 June 2015.

DIVIDEND

The Group does not recommend any dividend for
the six months ended 30 June 2015.
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Report on Review of Condensed Consolidated Financial Statements

Deloitte.
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Esg
(PRI S BN HRAE])

%—L—
"H =

EEEEFHIH N FE46E1008

EREBX (HFEH) AR2A (&
2All) REMBAR (KB IESE
B WEReHTHHRE B4
BIER20159F6 A30H MG RA & OF
MR REARBEE B LN
AMEBEREHESREMEME
Hﬁz)\iﬁ%«% *gi ﬁgiﬁiﬁi/\m;
FBERA THRENTE - BBHAER
%%ﬁm Al ERFESH LR AR

C SRR EAE S A R R A IR
/,\ AMEPEF%{'?FY&.%EE-‘—Z%
AlIZ B eRMmrBRER ST 2ERIZE34
5% [P ERBT S RS | ([ R & a8
%345%]) . EBEREIMEFEAER
RIFBR S R E34FRERE
DI EMAAHIERE - TEM
EARERETENEMIIE - Hit
#%%Ammﬁﬁﬁﬁﬁ%ﬁ'w
EHENZERRERNESSEE
METENLER - BRb 2z - AR
ERAEEMAR - TEHRTHEA
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TO THE BOARD OF DIRECTORS OF
MODERN LAND (CHINA) CO., LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated
financial statements of Modern Land (China) Co

Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on
pages 46 to 100, which comprise the condensed
consolidated statement of financial position as of 30
June 2015 and the related condensed consolidated
statement of profit or loss and other comprehensive
income, statement of changes in equity and
statement of cash flows for the six-months period
then ended, and certain explanatory notes. The
Main Board Listing Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on
interim financial information to be in compliance
with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial
Reporting” ("IAS 34") issued by the International
Accounting Standards Board. The directors of the
Company are responsible for the preparation and
presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our
responsibility is to express a conclusion on these
condensed consolidated financial statements based
on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability
to any other person for the contents of this report.
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SCOPE OF REVIEW

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

CONCLUSION

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

24 August 2015
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HZ2015F6A30H LE7<fE A For the Six Months ended 30 June 2015

46

§ BZE6H30H1E~ER
b For the six months ended
o 30 June
5 HiaF 20154 20144
3 ARBFT ARETFT
3 (RBEXK) (RIEER)
= NOTES 2015 2014
3 RMB’000 RMB’000
ﬁ (unaudited) (unaudited)
2
o Yz Revenue 3 1,954,236 1,882,256
SHEMRAR Cost of sales (1,142,462) (1,017,637)
EF Gross profit 811,774 864,619
HApU A - WzS R E#E  Other income, gain and loss 4 76,353 (4,324)
RERTHE Recognition of changes in fair
MEEBRE value of completed properties for
BEYERN sale upon transfer to investment
NREBEEZY properties 56,559 (13,902)
HEWMENABEZS Changes in fair value of
investment properties 50,624 57,239
HERDHEAY Selling and distribution expenses (88,899) (78,709)
TR Administrative expenses (125,696) (98,116)
A Finance costs 5 (117,670) (131,751)
DEEEEEMEIE  Share of loss of joint ventures (61,307) (2,623
AREEE N TIREE  Share of loss of an associate (3.514) =
i RDE A Profit before taxation 598,224 592,433
FisfiFExY Income tax expense (295,240) (357,013)
A% Fl Profit for the period 302,984 235,420
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
#HZE20159F6A308 1L/~ {E A For the Six Months ended 30 June 2015

Other comprehensive income for
the period:

Items that will not be reclassified to
profit or loss:

Gain on revaluation of owner-
occupied properties upon transfer
to investment properties

Deferred tax relating to gain on
revaluation of owner-occupied
properties

Items that may be subsequently
reclassified to profit or loss:

Exchange differences on translating
foreign operations

Other comprehensive (expense)
income for the period,
net of income tax

Total comprehensive income for
the period

Profit for the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income
attributable to:
Owners of the Company
Non-controlling interests

Earnings per share, in RMB cents:
Basic

Diluted

BZE6H30H1E~ER
For the six months ended
30 June
Kzt 20155 20144
ARMFT ARETFT
(RBEXK) (RIEER)
NOTES 2015 2014
RMB’000 RMB’000
(unaudited) (unaudited)
- 1,351
- (338)
(122) 1,416
(122) 2,429
302,862 237,849
284,163 235,571
18,821 (151)
302,984 235,420
284,041 238,000
18,821 (151)
302,862 237,849
9 16.2 13.4
9 16.1 N/A
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Condensed Consolidated Statement of Financial Position
7201596 4308 At 30 June 2015
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Mzt
NOTES
NON-CURRENT ASSETS
Investment properties 10
Property, plant and equipment 11

Intangible assets
Freehold land held for future
development
Interests in an associate
Interests in joint ventures 13
Advances to employees 26(c)
Available-for-sale investments
Deferred tax assets

CURRENT ASSETS

Inventories
Prepaid lease payments 12
Properties under development for

sale
Properties held for sale
Deposits paid for acquisition of land

use rights
Trade and other receivables,

deposits and prepayments 14
Amounts due from related parties  26(a)
Advances to employees 26(c)
Restricted cash 21
Bank balances and cash

R20155 R20145
6A30AH 12A318
AR®F7 AREFT
(REER) (&%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
1,295,800 1,146,600
504,846 503,655
1,070 1,259
27,818 27,842
9,796 20,977
2,928,971 2,116,699
- 39,769

113,250 114,236
326,607 317,112
5,208,158 4,288,149
3,848 3,675
131,591 410,642
5,078,387 4,213,683
1,075,661 1,036,375
55,200 -
785,436 708,459
560,378 573,353
39,769 -
917,896 1,145,997
2,023,910 2,797,941
10,672,076 10,890,125
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CURRENT LIABILITIES

Trade and other payables, deposits
received and
accrued charges

Amounts due to related parties

Taxation payable

Bank and other borrowings -
due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Share capital
Reserves

Equity attributable to
owners of the Company
Non-controlling interests

TOTAL EQUITY

NON-CURRENT LIABILITIES
Bank and other borrowings — due
after one year
Senior notes
Deferred tax liabilities

& B & O A B AR R R

Condensed Consolidated Statement of Financial Position

023

NOTES

15
26(a)

16

18

16
17

7201596 5308 At 30 June 2015

R20155 R20145
6A30H 12A318
AR®F7 AREFT
(REER) (&%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
5,271,940 5,486,747
381,884 186,183
1,711,078 1,717,318
1,616,493 1,314,317
8,981,395 8,704,565
1,690,681 2,185,560
6,898,839 6,473,709
98,610 98,610
3,047,050 2,762,043
3,145,660 2,860,653
382,082 373,086
3,527,742 3,233,739
591,000 480,900
2,718,208 2,712,020
61,889 47,050
3,371,097 3,239,970
6,898,839 6,473,709
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HASH REREH R
Condensed Consolidated Statement of Changes in Equity
HZE2015%6A30H 1E7<18 A For the Six Months ended 30 June 2015

ANRREEEARE
Attributable to equity owners of the Company
BRE EERS  HERE
B HAREE e i
. A e

BA BGER 4U8R  EGHE B FEREN BESE

A AR
Foreign
Share Statutory  currency Non-
Share Share  Special Revaluation ~ option ~ Other  surplus translation Accumulated controlling Total
capital premium  reserve  reserve  reserve  reserve  reserve  reserve profits ~ Total interests  equity
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
P P g o o o o A g o
(notea)  (note b) (note ¢)
R015F1A18 At 1 January 2015 98,610 202,833 300,848 34,384 1,215 - 354,022 (2,926) 1,871,607 2,860,653 373,086 3,233,739
BRER Profit for the period - - - - - - - - 284,163 284,163 18,821 302,984
Rkt Other comprehensive
2ERA income for the period,
(HMBEEE)  netof income tax - - - - - - - (122) = (122) = (122)
Hh2ERA  Total comprehensive
et income for the period - - - - - - - (122) 284163 284,041 18821 302,862
PEIRES Share-based payment - - - - 762 - - - - 762 - 762

RE-%BE  Contribution from a

FEHRFE  company controlled by

3 (Mitd)  a shareholder (note d) - = 204 - - - _ N R W B 0
RIBAR Acquisition of additional

WEREOMES  interest in subsidiaries

(Hit19) (Note 19) - - - - - - - - - - 1004 10724
BieGE Appropriations to

Teserves - - - - - - 572 - (572) - - -
3EERIERES Dividend distribution
HikE to non-controlling

interests - - - - - - - - - - (20549) (20,549
201568308 At 30 June 2015 98,610 202,833 301,052 34,384 2,037 - 354,594 (3,048) 2,155,198 3,145,660 382,082 3,527,742
R2014E1818 At 1 January 2014 98,610 339,993 300,057 333N = (732) 293,741 (3,488) 1,410,760 2,472,312 (1,319) 2,470,993
BrEk Profit for the period - - - - - - - - BB5 3557 (151) 235420

HAEMRERA Other comprehensive
(#B5E%)  income for the period,
net of income tax - - - 1,013 - - - 1,416 - 2429 - 2429

BR2EWALE Total comprehensive
income for the period - - - 1,013 - - - 1416 235571 238,000 (151) 237,849

WRGE Share-based payment - - - - - 32 - - = 32 = j)
RE-%BES  Contribution from a

HDFNEE company controlled by

(Bfztd) a shareholder (note d) = - 204 - - - - _ _ 204 _ 0
A—%3HARRE Disposal of partial

HEMBAFN  interests in subsidiaries

Az o a non-controlling

shareholder - - 384 - - - - - - 384 369,616 370,000
BiekE Appropriations to

reserves - - - - - - 34008 - (34,008) - - -
ke Dividend - (137,160) - - - - - - - (137,160) - (137,160)
201456830 At 30 June 2014 98,610 202,833 300,645 34,384 - - 321,749 (2,072) 1612323 2574472 368,146 2,942,618




RS REEEBR

Condensed Consolidated Statement of Changes in Equity
HZ=20159F6 A30H 1L /<& A For the Six Months ended 30 June 2015

Hiat

(a)

RIBARARERAAE 13416 - ARAF
Bk B RS ERBNAE -

5 B 5 R M Y B 1 B YRR M
& BRAKE-RHBAR - HERH
BARMBOER - MIFERERHE
MIE DB RP s ROk A — R AR AT
2 AR K

RBEPEAREIMNE (THE]) K
VWETREERENALGERZMAR - Z
SERARIERSRAETRE (RE
TREARERAREN) BB
10% EEZHBHEDNHHERZM
ARHI50% 43 1E - ERBR RS R
BADIRBE Z AR AT BEHRE
ARNERBEFENER  BRARE
MEERBRBRBBBHOTINER -

RIE2010511 298 B R ETRE B %%
MAEBRAR (AIBAILRERBERM
EREHEARAR) (EREEEE)
HE—-ZEBIVHHE - ZIEBAIE
AlitRERATEHERZERRAR
(TERERRTEME]) (EHAQA
IR FTIRG]) FTBEEOYE - ZRE B
2010410 A30H A A= R ETREAR 5
E10F % ZBEMENERGEET
ZIEB o M2010F11 298 » &%
K5 EE R AR4,071,0007T © B
Z2015F6A30BILAEA - AEEE
ZR S ERAHB TR KR EREFTE
HARMER - £EAARE204,000
7T (B E2014F6A308 1EXEA © A
R#204,0007T) °

Notes:

(a)

Pursuant to article 134 of the Company's Articles of
Association, the Company is permitted to pay out dividends
from share premium account.

Special reserve relates to acquisition of additional interests
in subsidiaries, deemed acquisition of a subsidiary, disposals
of partial interests in subsidiaries, disposal of partial
interests in subsidiaries to a non-controlling shareholder and
contribution from a company controlled by a shareholder.

In accordance with the Articles of Association of certain
group entities established in the People’s Republic of
China (“the PRC"), these entities are required to transfer
10% of the profit after taxation, prepared in accordance
with PRC generally accepted accounting principles, to the
statutory surplus reserve until the reserve reaches 50%
of the registered capital of respective entities. Transfer to
this reserve must be made before distributing dividends to
equity holders. The statutory surplus reserve can be used
to make up for previous years' losses, expand the existing
operations or convert into additional capital of the entities.

Pursuant to the agreement dated 29 November 2010
entered into between Modern Green Development Co.,
Ltd. &R EEEE XK AR 2 A (formerly known as
Beijing Modern Hongyun Real Estate Development Co.,
Ltd. ERERBEFHELLREFRAF) (“Modern
Green Development”) and an employee of Modern Green
Development, the employee can use the property developed
by Beijing Modern City Real Estate Development Co., Ltd.
IERERBTEMERZEER AT (“Beijing Modern City
Real Estate”), a company controlled by a shareholder of the
Company. The title of the property will be transferred to
the employee upon his completion of service with Modern
Green Development for 10 years commencing from 30
October 2010. As at 29 November 2010, the market value
of the property is RMB4,071,000. The Group recognised this
transaction as staff cost and contribution from a company
controlled by the shareholder amounted to RMB204,000
for the six months ended 30 June 2015 (for the six months
ended 30 June 2014: RMB204,000).
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EBHAHEREESRER
Condensed Consolidated Statement of Cash Flows
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

52

& BZ6A300LAEA
H For the six months ended
It 30 June
2 lifi3 2015% 20145
= AR¥FT AREFT
> (REBER) (REHEZ)
§ NOTES 2015 2014
2t RMB’000 RMB'000
3 (unaudited) (unaudited)
w
EEE AR EFE  NET CASH USED IN
OPERATING ACTIVITIES (804,042) (2,000,401)
REGHMARE NET CASH USED IN INVESTING
FRE ACTIVITIES
2 U R B Interest received 51,408 5,819
Bt HERER Dividend received from
U ER AR B, available-for-sale investments 2,890 2,230
BAME  BER Purchase of property,
B plant and equipment (21,149) (7,170)
BARVEE Purchases of intangible assets = (43)
HEME BER Proceeds on disposal of property,
BEPTERIE plant and equipment 6,523 1,709
HE R HERE Proceeds on disposal of
FTS 538 available-for-sale investments 1 =
HEEVEE Proceeds on disposal of
P13 338 intangible assets 101 -
REETETE Capital injection in a joint venture = (5,000)
WEEHB A RRE Net cash inflow (outflow) from
WA () 58 acquisition of subsidiaries 19 20,274 (136,083)
HEHNBARRSE Net cash (outflow) inflow from
wA ORE) 558 disposal of subsidiaries 20 (410,006) 217,186
AAECEERER  Loan to joint ventures (2,304,852) =
SEPEEN Repayment from joint ventures 2,159,854 =
[r) B ESE 77 1 HH R Advances to related parties (417,156) (471,279)
BT ER Repayment from related parties 510,550 318,757
TFE=FER Advances to a third party - (290,000)
F=FEX Repayment from a third party - 290,000
HEREMES Proceeds on disposal of
PE investment properties 22,696 15,272
X EIR S Decrease (increase) in
($&1n) restricted cash 228,101 (418,559)
TFlEEHEK Advances to employees - (39,769)
(150,765) (516,930)




EHEHESRER
Condensed Consolidated Statement of Cash Flows
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

HZE6H30H1E~ER
For the six months ended
30 June

Hist 20154 201445
ARMFT ARBETFT
(REBER) (RIEER)
NOTES 2015 2014
RMB’000 RMB'000
(unaudited) (unaudited)

]IEE
&
g
i
B
a
i
]
|
<
15}
a
15
3
S
=
Q
>
2
o
=
>
L
I
°
=
3
~+
[0}
o

BB NET CASH GENERATED FROM
B&F8 FINANCING ACTIVITIES
BRFLE Interest paid (359,996) (129,452)
ERERE Dividends paid (20,549) (135,686)
EE N 5 508 Repayments to related parties (237,372) (2,000)
kA Advances from related parties 386,650 3,646
EEBRITEE Repayments of bank borrowings (35,674) (141,000)
HEHEMEE Repayments of other borrowings (390,000) =
BIRITIEE New bank borrowings raised 807,950 695,074
M HMES New other borrowings raised 30,000 =
REFERERD Capital injection from
TE non-controlling interests - 370,000
BITEEZEMMS  Net proceeds from issue of
HIBFE senior notes - 1,073,690
181,009 1,734,272

Re kB e EEY NET DECREASE INCASH AND
B IR CASH EQUIVALENTS (773,798) (783,059)

HRekHeE CASH AND CASH EQUIVALENTS

B AT THE BEGINNING OF THE PERIOD 2,797,941 2,743,579
[E REE Y AINERFH  Effects of exchange rate changes
MR ERNTE on the balance of cash held in

foreign currencies (233) 1,160

HRAckHALE CASH AND CASH EQUIVALENTS

B (LASRTT AT THE END OF THE PERIOD,
#EH kRS 25) REPRESENTED BY BANK
BALANCES AND CASH 2,023,910 1,961,680
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

T R 1. BASIS OF PREPARATION
o
Ift 5 89 & OF B 7% 3R 2% T 1% BR B B The condensed consolidated financial statements
g B EEEeRmOREKES have been prepared in accordance with
3 ST B E3458 B BT R A R Iqterngtlonal Accounting Standard 34 Interim
= EAHAXGAAR AR ES Financial Reporting issued by the International
-'8" FRAIH k168 E B ER Accounting Standards Board as well as with the
= TEhmE o applicable disclosure requirements of Appendix
3 16 to the Rules Governing the Listing of
il Securities on The Stock Exchange of Hong Kong
Limited.
AREBIZERE HIIEHRE The unaudited condensed consolidated
IAREZE| « AR AKE financial statements are presented in Renminbi
EERELETIERERENG ("RMB"), the currency of the primary economic
B EEETEENNREEE) - environment in which the group entities operate

(the functional currency of group entities).
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Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

2. TESFHE

BEEMERAABEGE
s IR A Gt TS R TR B
B2 R AE MR EL -

BR NPTt o - B E20154F
6A30R LE/NE A M RRA HHEF
BHRERMEB S BRRAE
FEEAREEEE2014F12A
3B IEFERNEHUEREAN
FRE -

REBER A HHIME & RER
AT i BB & st A2 E & 8
By B B 75 3 o5 2R B ([ BB
MIEIREER]) HFERTA

2. PRINCIPAL ACCOUNTING

POLICIES

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

Except as described below, the accounting
policies and methods of computation used in
the condensed consolidated financial statements
for the six months ended 30 June 2015 are the
same as those followed in the preparation of the
Group's consolidated financial statements for the
year ended 31 December 2014.

In the current interim period, the Group has
applied, for the first time, the following new
amendments to International Financial Reporting
Standards (”IFRSs”) issued by the International
Accounting Standards Board.
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

§ 2. FESHBE (&) 2. PRINCIPAL ACCOUNTING
# POLICIES (Continued)
I
= EREENEION  REEHH Amendments to Defined Benefit Plans:
g- (f31%) ETHH IAS 19 Employee Contributions
= SRER e 2010-2012885 Amendments to IFRSs Annual Improvements to
3 (f27%) 2EEuE IFRSs 2010-2012 Cycle
A SEER e 2011-201384 Amendments to IFRSs Annual Improvements to
3 (f27%) 2EEuE IFRSs 2011-2013 Cycle
w
A ZK Fh B EA B P E b it B PR The application of the above new amendments
B 75 R 5 ZE BI BT 5T AN 30 £ 4 to IFRSs in the current interim period has had no
DEMPEASHVBRRERNER material effect on the amounts reported in these
SRR/ HEN LSRG ST condensed consolidated financial statements
RO EBRKEATE - and/or disclosures set out in these condensed

consolidated financial statements.
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GLEERER b S T EL s
Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

3. hER D HER 3. REVENUE AND SEGMENT
INFORMATION
Rz E RN - WL & E LA Other than revenue information, no operating
R H At 5> 37 B 7% & KL R] A LAY results and other discrete financial information
HEBWEERNRE - T8 is available for the assessment of performance
EERE AN (NEBRITAER of the respective type of revenue. The chief
Bescad) 2 AEMAE B A EE operating decision maker, Mr. Zhang Peng, who
HEEDAHERE UWELEH is the Executive President of the Group, reviews
BRSERAE - Bt - WiE the overall results and organisation structure of
2HDEER o the Group as a whole to make decision about

resources allocation. Accordingly, no segment
information is presented.
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

g 3. WENDIER (&) 3. REVENUE AND SEGMENT
i INFORMATION (Continued)
I
g W T Wk KB A Revenue represents the fair value of the
g- REE ' 2WTHET : consideration received or receivable and is
s analysed as follow:
[0}
'8
2 BZE6H30HLLA<EA
§ For the six months ended 30 June
= 20155 20144
AR®TFT AREFr
(RBERK) (REEER)
2015 2014
RMB’000 RMB’'000
(unaudited) (unaudited)
YIENE Sale of properties 1,895,502 1,858,902
MERE Leasing of properties 16,458 14,909
TR Hotel operation 21,526 8,445
JEEEE Project management 20,750 -
1,954,236 1,882,256
TR IEHEBECBEHOE The following table sets out information about
AASBERBINEEF B K the Group’s revenue from external customers by
BE - BEBMIRAE T AR geographical location. The geographical location
HRE IR EY R EAH of customers is based on the location at which
BhRAE o the services were provided or the goods and

properties were delivered.
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GLEERER b S T EL s
Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

3. EmE R D HER (£) 3. REVENUE AND SEGMENT g"if

INFORMATION (Continued) inf

e

_— G hic inf i )

#h I8 & B eographic information

BE6A30H LA o

For the six months ended 30 June >

20154 2014 S

ARBFT ARBEFT s

(REEZ) (REER) 3

2015 2014 ':i

RMB’000 RMB’000 5

(unaudited) (unaudited) %‘

>

B4k P Northern, PRC 937,517 1,130,414 2

Fh B A g SR Middle south, PRC 1,016,719 751,842 al

=

1,954,236 1,882,256 3

3
#HZE2015% k201496 A30H 1E No revenue from transaction with single external
NER - BB NP E customer is amounted to 10% or more of the
PR 52 Wb AL B 10% Group’s revenue during the six months ended 30

LA E © June 2015 and 2014.
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

§ 4. HW A -~ KzZ R EE 4. OTHER INCOME, GAIN AND LOSS
o
If BZE6H30HLXEA
g For the six months ended 30 June
= 2015 20145
= ARMFT ARETFT
-(sg (REER) (REERZ)
2t 2015 2014
§ RMB’'000 RMB’000
@ (unaudited) (unaudited)
FEHA Interest income 51,408 5,819
AEHERE Dividend income from available-for-
B EWA sale investments 2,890 2,230
EECON Penalty income 208 183
BT E) (M3F)  Government grant (note) 11,195 80
HEYE « BEK Gain on disposal of property, plant
BEle and equipment 5 79
HEHE AR
e Gain on disposal of subsidiaries 91 9,337
HERMEHEIRE  Loss on disposal of available-for-sale
RE1E investments (985) _
HES&MZREZ Gain on disposal of interest in joint
L venture 8,198 =
BEEEMRBUA  Project management service income = 946
[ 5% Ui ss (B598) Net exchange gain (loss) 1,990 (11,930)
HEEFEATEE  Allowance for advance to
a supplier - (5,580)
R Loss on transfer of properties - (6,354)
Hith Others 1,353 866
76,353 (4,324)
Hifat - ERAT R BHE 3R B+ B & BUF EBPT Note: Government grants represent incentive subsidies from
RSZENIEFHB) o B R BB R various PRC governmental authorities. There are no
PR 9 5% S5 480 B BT hnEAAT 1 140 conditions or limitations attached to these subsidies
SR © by the respective PRC governmental authorities.
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Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

. BB R

TR E A
fEERS

—AREFR

BHEER

— BERAFR

EBHEE
ARNRFRBH
EEELRE
B BRI
HTEREER

SBRMARN
BA BRI

B BRPEE
MENE
Moo

5. FINANCE COSTS

Interest on bank and other
borrowings
- Wholly repayable within
five years
- Not wholly repayable within five
years
Interest expense on senior notes
wholly repayable within five years

Interest expense on execution
of supplemental indentures in
respect of senior notes

Less: Amount capitalised
in properties under
development for sale

A& Of A B R MY =

HBZE6H30H1E~ER
Six months ended 30 June
2015 20145
ARMFT ARETFT
(RBEK) (REERZ)
2015 2014
RMB’000 RMB’000

(unaudited) (unaudited)
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(114,885) (57,891)
- (5,274)
(179,872) (120,870)
(26,470) =
(321,227) (184,035)
203,557 52,284
(117,670) (131,751)
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015
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1R 18 R 2007F3 516 H 28 1/ #
ﬁ%ﬁm%%}%if © H§2008%

Lmﬁt' BHMNEE B
= ;z25%E’J¢%Pﬁ1ﬁRT
qﬂlm%ﬁﬁ SH o

TR ED B VIR
BT #5052 ROE R FT8 AR E o
fliat o LR ET O IRIREE
(B ) R 0 5 B 1 B (Y
TETHEMRRERER) ° &
HIBER P EK - R AEZE2015

F6HA308 IE6fE A + THE A&
EABEERERKE  HAttdEH
m%%ﬁmﬁztﬂo¢mﬁ
EiEE m#%ﬁ?ﬂ FERAE
AR B H R BB B A R & B T

S AIEN o

RERBRLEERFASES
B AR B R AR - AR AR B 0 I
BRREENASHEESEERMN
ERIPTEH

\\\

cll 6. FTB%iRX 6. INCOME TAX EXPENSE
ﬁ HZ6H30H 1L~EA
= Six months ended 30 June
3 20155 20145
3 AREFT AEBT T
= (RBER) (RIEEERZ)
2 2015 2014
o RMB’000 RMB’000
o (unaudited) (unaudited)
(=]
o BIHEAR IR Current tax
HE D ERE PRC Enterprise Income Tax (162,431) (89,290)
B BEB US Corporate Tax (8) -
T EH ([+  Land appreciation tax (“LAT")
s (EH]) (119,952) (216,760)
(282,391) (306,050)
ERERIE Deferred tax
REMEREH  PRC Enterprise Income Tax (16,791) (48,234)
T g ER LAT 3,942 (2,729)
(12,849) (50,963)
FiERiEx Income tax expense (295,240) (357,013)

Pursuant to the PRC Enterprise Income Tax
Law promulgated on 16 March 2007, the PRC
enterprise income tax for both domestic and
foreign-invested enterprises has been unified at
the enterprise income tax rate of 25% effective
from 1 January 2008 onwards.

The provision of LAT is estimated according to
the requirements set forth in the relevant PRC
tax laws and regulations. LAT has been provided
at ranges of progressive rates of the appreciation
value, with certain allowable exemptions and
deductions. The LAT expenses declined because
the projects recognised revenue with lower
appreciation rate for the six months ended
30 June 2015. The increase in PRC enterprise
income tax during the period is mainly resulted
from the increase in profit generated from
the operation of the PRC subsidiaries of the
Company.

Pursuant to the rules and regulation of BVI and
the Cayman Islands, the Group is not subject to
any income tax in BVI and the Cayman Islands.
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Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

6. FRIEHAAX (&)

MR & 220154 K201456 8
30 ERNEARAEET RNE
BEERIUSIA - B A B
ERBFEH -

RIBEE AL - EEAE
T FE 2 15% 2 35% H) R 3 Tl &
B o B =2015F6H308 1k
NER - EEEEBEE AT
BB A R B R E L E15%
B e

. AR R

6. INCOME TAX EXPENSE (Continued)

No provision for Hong Kong profits tax has been
made as the income generated from the Group
neither arises in, nor is derived from, Hong Kong
for the six months ended 30 June 2015 and
2014.

Pursuant to the United States (“US”) federal
tax law, the US corporate tax shall be taxed at
progressive rates ranging from 15% to 35%.
US corporate tax is provided at federal statutory
rate of 15% on estimated assessable profits for
the six months ended 30 June 2015.

7. PROFIT FOR THE PERIOD

HZE6H30H1E~ER
Six months ended 30 June
2015%F 20144
ARMFT ARETFT
(RBEK) (REER)
2015 2014
RMB’000 RMB’000
(unaudited) (unaudited)
HRE A Y& 408 Profit for the period has been
THITEEBETE ©  arrived at after charging:
RIEZE AR Depreciation of property, plant and
ME - BEK equipment recognised in profit or
REE loss 13,519 11,301
RERPYE Depreciation of property, plant
B TNEANEH and equipment capitalised in
mE - BE R properties under development
REGITE 86 117
HRTERS Total depreciation charged for the
B period 13,605 11,418
mEHERS Operating lease rentals 3,996 3,030
BEHEME Write-down of properties held for
MR sFAEE  sale included in cost of sales
AR - 5,663
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IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

8. KR 8. DIVIDENDS
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RAFRHIER - EEREE10
BEIR B R0 EEE AR AT IR + 3% AT
f% 3% 17 201566 178 & &
RBFRS EEAE - RN
201566 4258 %17 T & 5l %
REMB KRR - WHR201567
A108 Ak &K 2 F A2 7 i
% o

#HZE2014%6 308 1F/<@A -
AEBBIRNEZ=20136128
318 IEF M REAR B &8
%10.8%8 L (FHE R AR #8.6
) & $£172,800,0005% 7T (18
EWARM137,160,0007T) °

ARNREE ([EE]) T2FK
E H 201546 A308 1k 7~ 1A
AzH RS (B =2014%6A
308 1EEA : ) -

During the current interim period, a bonus share
issue of 1 bonus share for every 10 existing
shares proposed by the board of directors was
approved in the Company’s annual general
meeting on 17 June 2015. The bonus shares
were issued to those shareholders whose names
appeared on the Register of Members on 25
June 2015, completed and despatched to the
shareholders of the Company on 10 July 2015.

A final dividend in respect of the year
ended 31 December 2013 of HK10.8 cents
(equivalent to RMB8.6 cents) per share
amounting to HK$172,800,000 (equivalent to
RMB137,160,000) in aggregate has been paid
by the Group for the six months ended 30 June
2014.

The directors of the Company (the “Directors”)
do not recommend the payment of an interim
dividend for the six months ended 30 June 2015
(for the six months ended 30 June 2014: Nil).
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9. BIREF 9. EARNINGS PER SHARE L
RARIHEE ABIEERERR The calculation of the basic earnings per share %
MEFHETIER AT EIR : attributable to owners of the Company is based &

on the following data:
HZ68308 LAMEA >
Six months ended 30 June ]|
20155 20144 2
ARKFT AREFr o
(REER) (RigE) 3
2015 2014 &
RMB’000 RMB’000 o
(unaudited) (unaudited) g
3
BR Earnings 5
BAEGR Earnings for the purpose of £
HEARBFZ calculating basic earnings per 5
AR (KARA7] share (profit for the period &
wHE AEN attributable to owners of the =
HRHEM) Company) 284,163 235,571
BZE6H30HIEAEA
Six months ended 30 June
2015%F 20144
FR Thz
2015 2014
‘000 ‘000
RO EE Number of shares
BT EER Number of ordinary shares for
HARAEF Z the purpose of calculating basic
TmkE A earnings per share
(KizEa) (note a) 1,760,000 1,760,000
EEEELEAX  Effect of dilutive potential
o) ordinary shares:
— BB AR E — Share options (note b)
(Bi#Eb) 649 =
AU EER Number of ordinary shares for the
HE 2 TR purpose of calculating diluted
e eE! earnings per share 1,760,649 1,760,000
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Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

9. BREBRN (&)

Hiat

(a)

20154658298 EE H & =
BREI0RBRNEE —RAKZ
EEMARABRED B RBEITHR
7 (TARET]) o RER
20156 A17AMREBFRE
EHbER - BB REITHEST
160,000,0008% 3T A& 15 o B 4L A&
17201567108 EK © A
LAGHE & £2015% &201456A
30H IEAE R HMERERRF
# X 3 AR N4 39 BT LR A
#£21,760,000,0000% °

T E #H 201566 A308 IE < fE
RO SREERANFE ZE5E
fR#E (BHE AR A HR2013566 A
148 FTER e BB AR 4 =1 81 B 5
B ] R2015F 17 (E) o HE
2014F6A30R IEAEA © B
HERFNTESZS] - AAEER
AT A B S ETENTA
Hﬁa

10. REME

9. EARNINGS PER SHARE (Continued)

Notes:

(a)

On 29 May 2015, the Board of Directors proposed
to allot and issue new shares on the basis of one
bonus share for every 10 shares (“Bonus Issue”)
to the shareholders of the Company. After the
resolution approved in the annual general meeting
of the Company held on 17 June 2015, a total of
160,000,000 new shares were issued pursuant to the
Bonus Issue. The weighted average of ordinary shares
for the purposes of calculating basic earnings per share
for the six months ended 30 June 2015 and 2014 had
been retrospectively adjusted to 1,760,000,000 shares
after completion of the Bonus Issue as at 10 July 2015.

The computation of the diluted earnings per share for
the six months ended 30 June 2015 has taken into
consideration share options which have been vested
and could be exercised in 2015 under the share option
scheme adopted by the Company on 14 June 2013.
No diluted earnings per share is presented for the
six months ended 30 June 2014 as the Group had
no potential ordinary shares in issue during the prior
period.

10.INVESTMENT PROPERTIES

&t
AE%FT
(REER)
Total
RMB’000
(unaudited)
NREE FAIR VALUE

R2015F1H1H At 1 January 2015 1,146,600
RS EHE Transfer from properties held for sale 121,272

REZERNAREBE Net change in fair value recognised in
HB)RER profit or loss 50,624
He Disposals (22,696)
7201546 A30H At 30 June 2015 1,295,800
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10. REWE (&)

REBEMAREEEERTH A
A SHYEERDERRD
REBEEXNE XHHRRK
ARFIMEREME -

FIEREMEMRTRE - &
B Y ¥R+ R A8 8B40
F o AREFEERTEHREWER
Z R H H A R R2015%F6 A
308 K2014512A31BM AR
BE EREBERTERA
AR R BELH A EMESR -
BERTA—REAEETE
BEMNBYSERBEXGBE
B ESEMNERFE  mMAKE
3T BA IR BV fik A 3 R KR L)
¥R - HEDEBIREE
HERERERAMEENTES
WABEER IRz EME
WAT1E R AE I EEE # -
BEFEHBEAIATEESE -
AEBGHFTMELRBERE
BEARREES REERR -

10.INVESTMENT PROPERTIES

(Continued)

All of the Group’s property interests held under
operating leases to earn rentals are measured
using the fair value model and are classified and
accounted for as investment properties.

The investment properties are all situated in
the PRC. The lease term of land on which the
investment properties are situated on is 40
years. The fair values of the Group's completed
investment properties at the respective dates
of transfer and at 30 June 2015 and 31
December 2014 have been arrived at on the
basis of valuations carried out on those dates
by DTZ Debenham Tie Leung Limited, a firm
of independent qualified professional valuers
not connected with the Group, who have
appropriate qualifications and recent experiences
in the valuation of similar properties in the
relevant locations. The valuations were arrived
at with adoption of investment approach by
capitalisation of the rental income derived from
the existing tenancies with due allowance for
reversionary income potential of the properties.
There has been no change from the valuation
technique used in the prior year. In estimating
the fair value of the properties, the highest and
best use of the properties is their current use.
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N.YE%E -  BERRKE 11.PROPERTY, PLANT AND
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#H ZE2015F6H30H Ik /~ @
R AEDMHE BEKX
#E A R #21,149,000T (B &
2014466 5308 1L/~ fE A : A
R ¥7,215,000T) © B 1 &
FOREUREHERTA -

AEBERAEBAEEND
XHEERES Lz (5
g) - BiFsE - EEKEER
AEAZENE  ERAEE
R FHAEFEN FI1.5
FRISF - ZEMENEES
R FE AR 8138 T ATt A9 AR 75
HERTEERESR - 12015
F6HA30R A EKEBER
BiEERANAE L RIEF
BRI B A& A R #31,482,000
7t (2014%F12A31H : AR
33,307,0007T) °

EQUIPMENT

During the six months ended 30 June 2015,
additions to property, plant and equipment
amounted to RMB21,149,000 (for the six months
ended 30 June 2014: RMB7,215,000), consisting
of buildings, motor vehicles and equipment and
furniture.

The Group had entered into agreements with
the eligible employees in connection with
the properties developed by the Group (the
“Scheme”). Under the Scheme, the eligible
employees can use the properties while remain
with the Group for a service period ranging from
1.5 to 15 years, the title of the properties will be
transferred to the eligible employees upon the
completion of the service period as stated under
the Scheme. As at 30 June 2015, the carrying
amount of leasehold land and buildings which
have been occupied by the eligible employees
under the Scheme amounted to RMB31,482,000
(31 December 2014: RMB33,307,000).
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12.FANHEERE

R TE B4 )+ b 05
BT 4 7 5 SR B R E (B 5 A7
mF :

FHER Medium-term
A Long-term

M2015F6 A30H * B & &Y
XESMBEAENBELEER
A K #131,591,0007T (20144
12A318 : AR®410,642,000
TL) WA AREEE -

AEENBANEERBIEASE
h B ES N F40F =70F FH HA
9 -t {5 A AT S A A9 SRO0E -

B HEREATHKIZRAE
REREHEEENYR -

12.PREPAID LEASE PAYMENTS

The carrying amount of prepaid lease payments
represents land use rights held in the PRC and is
analysed as follows:

20155 20144
6HA30H 12A31H
AR¥FIT ARETT
(REER) (lEE%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
840 8,606
130,751 402,036
131,591 410,642

As at 30 June 2015, prepaid lease payment
of RMB131,591,000 (31 December 2014:
RMB410,642,000) which held for the purpose of
construction of properties for sale, are classified
under current assets.

The Group’s prepaid lease payments represent
payments for obtaining the land use rights in
the PRC with lease terms ranging from 40 to 70
years.

The decrease in the prepaid lease payments was
mainly due to the transfer to properties under
development for sale.
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Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

BREELENER

13.INTERESTS IN JOINT VENTURES

DIEEEFF  Share of net assets
AREDE Loans to joint ventures
TEHEER

(@) M2015F38  AEBEZ B
E=ZH LEBBRERERAA
(TEBERED « £G B %
BEBRMHAERAR ([H5ER
BE) REB=ZBRERE (&
) EREERA([=ZXEED
AVAEERREREBRE TR
FEHEBEIMHED - REBEBZE -
() EEExtALERTEENME
BER(LBRTEAR LERE
FEEEARAR ([ EERES])
(FREEBEEXARAA (R
EER]) mMEBAR) BE) R
st 8l o RIS E
ERE R R BERES BT
& A R #320,000,0007T & A B
#£80,000,0007T 1 4 ¥ & % FE 7%
SR EINRARE - L8
R EEmES ([THEQA]) #
T i A R #1,200,000,000
THEFRER (EEER]) - (i)
2 RENAE &R BB IRE 5 BE
& AR #319,100,000% A R #
900,0007T * BAER B BE B
#) A% 4 B3 100 %% 58 =90% - (iii)
RIZEEBMIER AERE2H
iz MERARRLEERETE
RHE T AEERERERD
BH  (VERSER=BREDR
SFREE R A B EEREER o

(a)

20154 R2014%F
6A30H 12A31H
AR®FT ARETT
(RBEK) (lEE%)
At 30 June At 31 December
2015 2014
RMB’'000 RMB’000
(unaudited) (audited)
1,287,897 595,116
1,641,074 1,521,583
2,928,971 2,116,699

In March 2015, the Group entered into a cooperative
framework agreement and related supplementary
agreements (collectively, the “Agreements”) with
Shanghai International Trust Co., Ltd. E/&BIEZ5EHR
‘A7) (“Shanghai Trust”), Cura Investment Management
(Shanghai) Co., Ltd. E/BFRMEBREEERDER
A A (“Cura Investment”) and Shanghai San Sheng
Hong Ye Investment (Group) Co., Ltd. E/E=AZR
& (@) BREMEZARA (“San Sheng Hong Ye"),
independent third parties. Pursuant to the Agreements,
(i) Shanghai Trust set up a trust scheme for Shanghai
Minhang Project property development (the Shanghai
Minhang Project was developed by Shanghai
Mantingchun Development Co., Ltd. E&mESEZE
B MR 2 &)("Shanghai Mantingchun”), a subsidiary of
Wuhan Moma Development Co., Ltd. EEEEGE %
AR AF("Wuhan Moma")), under the trust scheme,
Modern Green Development and Cura Investment
contributed RMB320,000,000 and RMB80,000,000
respectively, as the equity investment to the trust
scheme, being contributed to Wuhan Moma. Shanghai
Trust provided no more than RMB1,200,000,000 as
trust loan (“Trust Loan”) to Shanghai Mantingchun (the
“Project Company”), (i) Modern Green Development
and Cura Investment contributed RMB319,100,000 and
RMB900,000 respectively, where the Group’s equity
interests in Wuhan Moma were diluted from 100%
to 90% accordingly, (iii) Wuhan Moma pledged its
entire equity interests in Project Company and Project
Company pledged its land using right to Shanghai
Trust, as securities to the Trust Loan, (iv) Modern
Green Development and San Sheng Hong Ye provided
guarantee to Shanghai Trust for the Trust Loan.
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13 R A8 AT R
(%)

(a)

(%)

AR IR B R 15 o K % R A AR
BETMABERME - BZEES
HEEEEREES=S (AIAE
REFRE - BB EERPHEBER
EMEZEAMNES) —BAE- K
& B A i 2k 2 2R B 8045 5l
B REEBRARNEENE L
F - NEBE TR EEBI0%
Bt A R #739,079,0007T 3% A
BRIELERBOHRARBERER
M 204 % ©

AR R EARE - AR IR AN SR B B B
BEERMER AR ZHFHR
BERIERBEEREEERA
Al (Mt RMBEER]D RETH
HEHEEREE - EREBERT
BAARRMNAELE KA
ANARHH B AR o FEERM
19()H#E - HESECEERD
25 A R #8,198,0007T B A A8 Hf
PR iR o

13.INTERESTS IN JOINT VENTURES
(Continued)

(a)

(Continued)

Pursuant to the Agreements and revised Articles of
Association of Wuhan Moma, relevant activities of
Wuhan Moma require unanimous consent of the board
of directors, which comprise directors appointed by
Modern Green Development, Shanghai Trust, and
Cura Investment. The Group therefore lost control
over Wuhan Moma, and Wuhan Moma became a
joint venture of the Group. The 90% equity interests
in Wuhan Moma held by the Group amounted to
RMB739,079,000 was recognised at fair value at the
date of deemed disposal, as disclosed in Note 20.

During the interim period, pursuant to the
supplementary agreement entered between the Group
and CIFl Group Co., Ltd. JEE&ERHERAF, and
the provisions in the revised Articles of Associations of
Beijing CIFI Development Co., Ltd b RIBEE R B X
AMRAE] (“Beijing CIFI Modern”), Beijing CIFI Modern
ceased to be a joint venture and becomes a subsidiary
of the Company. Details are disclosed in Note 19(a).
A gain on disposal of interest in joint ventures of
RMB8,198,000 was recognised in the profit or loss in
the current period.
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MVEFREMEWTR - # 14.TRADE AND OTHER

T RAMN

B 5 WK B A e g E
o REAEHE  APHT
BEREEH HeAFELE
THE - ARAEEMENNRE

RECEIVABLES, DEPOSITS AND
PREPAYMENTS

Trade receivables comprise of overdue rental
receivables. Pursuant to the lease agreements,
rental payment is required to be settled in
advance with no credit period being granted

TREMEBEERBGRE GRS
- BEREAHBEZ 8’45

to the tenants. Considerations in respect of
properties sold are paid in accordance with

B
&
]
I
=
©w
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o
°
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~
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HAAS e the terms of the related sales and purchase
agreements, normally within 45 days from the
agreement date.

#2015%F W2014%
6H30H 12A31H
AREFT AREFT
(RBEX) (&E%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’'000
(unaudited) (audited)
B IR Trade receivables, net of allowance
Cinlis 3y 35,602 74,560
mEEM R Advances to suppliers of
HREREL B construction materials 127,044 53,182
H A IR I Other receivables, net of allowance
(BEH) 291,718 248,588
FBf+iiZER  Prepaid LAT and business tax
REE 319,175 322,911
EFRIEMERE  Guarantee deposits for housing
NEEERHN provident fund loans provided to
ERFR (M3F)  customers (note) 11,897 9,218
785,436 708,459

Hiat - REEREER AESERNE
REREFRAEE AESEE
P (ARRERERERAE
SHOBEIEHE) WS - UER
BEEMERKEFARSENR
BEEFPESHEEARAESR
i RETAEE -

Note: Guarantee deposits for housing provident fund loans
provided to customers represent amounts placed
with Housing Provident Fund Management Center,
a state-owned organisation responsible for the
operation and management of housing provident
fund, to secure the housing provident fund loans
provided to customers and will be refunded to
the Group upon customers obtaining the property
individual ownership certificate.
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REMRYK - 4
AN (&)

H&)ﬂﬂ&

AT AR wEHRREWRES
HE B B &% B Y e KRR
Y ek B H (HLEL A B O e
REHIRE) FAER SR
AR D AT

1T

1224 1-2 years

M2015%66H830H - | R #H F
HEREGHRAEBRY EHZ
ERGEFAETAEFR &
H 5 kW A R #8,742,000
7t (2014%F12A318 : AR
8,742,0007T) E R E I 3 3
1% o

Less than 1 year

14. TRADE AND OTHER

RECEIVABLES, DEPOSITS AND
PREPAYMENTS (Continued)

The following is an aged analysis of trade
receivables based on due date for rental
receivables and agreement date for receivables
from properties sold, which approximated the
respective revenue recognition dates, at the end
of reporting period:

H20154F 20144
6A30H 12A31H
AR¥FT AREFT
(REBER) (lEE%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
32,403 74,560
3,199 -
35,602 74,560

As at 30 June 2015, the trade receivables
of RMB8,742,000 (31 December 2014:
RMB8,742,000) was impaired and fully provided
because the counter parties’ breach of contract
and the Group does not hold any collateral over
these balances.
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o 15. B 5 & H AR - 15.TRADE AND OTHER PAYABLES,
4 cWHEERETER DEPOSITS RECEIVED AND
It ACCRUED CHARGES
=
3 R2015% 2014
> 64308 12A318
-'-g ARMFT AREFT
2 (RBER) (ER)
= At 30 June At 31 December
G 2015 2014
RMB’000 RMB'000
(unaudited) (audited)
ECLANEA Trade payables 405,466 462,216
FET R Accrued expenditure on
construction 510,417 519,658
H e 508 Other payables 225,914 224,748
FEfIHIB AR Amount due to former shareholder
RIAR SR &Y of a subsidiary (note)
R (feE) 42,952 131,952
H R 8 Other tax payables 103,212 139,199
[ERTIE Accrued payroll 11,795 36,987
BREEEETFS  Accrued interest on senior notes 110,709 112,188
BURE RE  Deposits received and receipt in
SHETRMRK advance from property sales 3,851,073 3,835,135
HibE &R Other accrued charges 9,701 23,963
FERTAR B Dividend payable 701 701
5,271,940 5,486,747
Hiat - R AT R R B8 T AN SR E R Note: The balance of amount due to former shareholder was
20144 HA [ Yy B 38 2= 3R A 3 the assignment of debts arising from the acquisition
BEEREXBRAR (AERZE of Liaoning Dongdaihe Xinqu Modern Development
PERERMERZEERAR) Co., Ltd. (“Dongdaihe Modern") & 8 5 & a5 [& &
FREAERIRIR ° SRIBRMEIEM - REZEBRAR (formerly known as Suizhong Xian
T B REERER - Changlong Property Development Co., Ltd. ¥ F &K
BERMERMZEAR AR by the Group during 2014.
The amount is unsecured, non-interest bearing and
repayable on demand.
BoRNRREFEZRIHE Trade payables and accrued expenditure on
FEE R R E A IH B AH R R construction comprise construction costs and
X DIRBASBEFEMNIER other project-related expenses which are payable
HEX - AEEEGIEMHB based on project progress measured by the
[F b2 EIBBUR - NHERAA & Group. The Group has financial risk management
NREREEHRRAERER (0 policies in place to ensure that all payables are
B) - paid within the credit timeframe, if any.
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B.EFREMESR 15.TRADE AND OTHER PAYABLES,
EWHE R ETE R DEPOSITS RECEIVED AND
(%) ACCRUED CHARGES (Continued)

UTARBEHR - BHEN
FIRBR B HORE DT

The following is an aged analysis of trade
payables based on invoice date at the end of
reporting period:

H20154 R201445
6A30H 12HA31H
AR¥FT AR®TFr
(REER) (lE&%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
1FLAT Less than 1 year 225,395 381,178
1226 1-2 years 131,229 55,760
2E3F 2-3 years 23,717 723
3FME Over 3 years 25,125 24,555
405,466 462,216
16.RITREMEE 16.BANK AND OTHER
BORROWINGS
#2015 R2014%
6H30H 12A31H
ARBFT AREFT
(RBER) (ER)
At 30 June At 31 December
2015 2014
RMB’'000 RMB’000
(unaudited) (audited)
SR1TE R - A Bank borrowings, secured 1,672,493 1,480,217
HiER - AEIM Other borrowings, secured 535,000 315,000
2,207,493 1,795,217
¢ RED & & T 14 Less: Amount due within one
B E O year shown under current
liabilities (1,616,493) (1,314,317)
1443|938 Amount due after one year 591,000 480,900

]IEE
pad
g
i
B
a
pxif
]
]
<
o
Q.
o
3
S
=
Q
>
Q.
a
=
>
L
0
°
c
3
~+
[0}
[o

75



IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

B
&
]
I
=
©w
E
o
o
°
°
~
[N
S
(%2}

76

16. RITREMEE (&)

16.BANK AND OTHER

R201546 A30H © BE M
& & A R %512,580,0007TC
(20145128318 A R ¥
980,217,0007T) K& BRI H
B A R ERTT PR R 3z AT & R
Ei B AREBREMNEN T
1.99%%E8.61% (20145127
318 : 1.54%%28%) * & I A&
SEARRSREMNERAR -
£ T & B 1% R2015%6 H30H
NEBFEEMEZHE  ARE
BE R KN F1.54%E10%
(20149 12H31H : 2.59% =
10%) + At ANSEHEBARE
BEF =R

BORROWINGS (Continued)

As at 30 June 2015, the borrowings with
carrying amount of RMB512,580,000 (31
December 2014: RMB980,217,000) carry
interest at variable rates based on the interest
rates quoted by the People’s Bank of China,
the effective interest rate ranges from 1.99%
to 8.61% (31 December 2014: 1.54% to 8%)
per annum and exposed the Group to cash flow
interest rate risk. The remaining borrowings are
arranged at fixed rate with the effective interest
rate ranging from 1.54% to 10% (31 December
2014: from 2.59% to 10%) per annum at 30
June 2015, and exposed the Group to fair value
interest rate risk.

17.BXRE 17.SENIOR NOTES
20154 20145
6H30H 12A31H
AR¥FT AR®TFr
(REEER) (f&&1%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
HYRmEE Carrying amount at the
beginning of the period/year 2,712,020 904,753
BITEAE Net proceeds on the date of
IR F R issue - 1,819,134
P& 3 k25 Exchange gain (784) (4,469)
B R Interest expenses 181,672 180,586
SENPREN Interest paid (174,700) (187,984)
HAARBRE (A Carrying amount at the end of
the period/year 2,718,208 2,712,020
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11.BXEE (&)

(a) 2013F X E

17.SENIOR NOTES (Continued)

(a) 2013 USD Notes

R2013F11H4H ° KR A
R K & 2899.561 %A A R
%17 488 {5150,000,0003%
7t (#) A R #921,705,000
L) BEREBATEEEE
(M2013ZFcZ=#E B
F R & 513.875% @ B F
FEL - B2018F11 84
ABIEEREEE -

(b) 2014F ARBREE

2014518228 - XA T
RARLH100%E A R3EIT
“amEE A R#1,100,000,000
TEEREBEATEEER
(2014 AR =) -
BEFEMNZRE11% BE
FELF - B2017F1822
ABREEREEE -

On 4 November 2013, the Company
issued guaranteed senior fixed rate notes
to the public with aggregate nominal
value of US$150,000,000 (approximately
RMB921,705,000) (the “2013 USD Notes"),
at 99.561% of the principal amount of the
2013 USD Notes, which carry fixed interest
of 13.875% per annum (interest payable
semi-annually in arrears) and will be fully
repayable at par by 4 November 2018.

(b) 2014 CNY Notes

On 22 January 2014, the Company issued
guaranteed senior fixed rate notes to
the public with aggregate nominal value
of RMB1,100,000,000 (the “2014 CNY
Notes”), at 100% of the principal amount
of the 2014 CNY Notes, which carry fixed
interest of 11% per annum (interest payable
semi-annually in arrears) and will be fully
repayable at par by 22 January 2017.
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Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

171.BEEE (&)
(c) 2045 =REHE

R2014%F7H31H ° KR A
K & 2899.101 %A A R
%17 48 TH {8125,000,0003%
7t (#) A R #770,588,000
L)) EEREATEER
(2014 X EE]) -
FEENERE1275%  BE
FEL N B2019F7 A31
ABIEEREEE -

tREERBAARRRESR
TH B R (R¥E A BDEEK
HIRRIRRIN) BEAHER © AR
EEEERER  AEBER
METRFER ETREER
AR EAAEREEEE

17.SENIOR NOTES (Continued)
(c) 2014 USD Notes

On 31 July 2014, the Company issued
guaranteed senior fixed rate notes to
the public with aggregate nominal value
of US$125,000,000 (approximately
RMB770,588,000) (the “2014 USD Notes"),
at 99.101% of the principal amount of the
2014 USD Notes, which carry fixed interest
of 12.75% per annum (interest payable
semi-annually in arrears) and will be fully
repayable at par by 31 July 2019.

The above senior notes are jointly guaranteed
by certain of the Company’s existing subsidiaries
other than those established under the laws
of the PRC. The guarantees are effectively
subordinated to the other secured obligations
of each guarantor, to the extent of the value of
assets serving as security.
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18. ;R &< 18.SHARE CAPITAL
REAHE 8 HER
FR FET ARETR
REER RCER RBER
Number of Equivalent
shares Amount to
‘000 USD'000 RMB'000
(unaudited) (unaudited) (unaudited)
FRAEBOETHEER Ordinary shares of US$0.01 each
ATE Authorised:
20134128318 * 20145 At 31 December 2013, 30 June
6A308 k2014 12A318 2014 and 31 December 2014 2,000,000 20,000 123,254
7201596 817 B1EmM (Fiz) Increase at 17 June 2015 (note) 1,000,000 10,000 61,150
12015464308 At 30 June 2015 3,000,000 30,000 184,404
BREIRAR : Issued and fully paid:
2013128318 » At 31 December 2013, 30 June
201456 A308 - 20144F 2014, 31 December 2014 and
128318 %2015%6 8308 30 June 2015 1,600,000 16,000 98,610

Kt - B 1B 2015568178 £ 17
WRERAFKGEBMNR
% ' & 1@ ¥ £1,000,000,000
BEFKEH BERARBRZERE
B% 7 #820,000,000% JT (9
#2,000,000,0008% B {7) 2
%30,000,000% T (H %A
3,000,000,0008 /%15 )

2015454290 - EE & 12
B EFIORRGD EE R
B2 E2E M A F PR D B
AR (TR ET] - AE
M201566 8178 & B% B £
NGB ER - BIEARE
77 4t %% 77160,000,0000% # A%
13 o B8 4T A% % 17 1201547 A
10 R RO BB ME
1,760,000,0008% °

Note: Pursuant to the resolutions passed in the Company’s
annual general meeting held on 17 June 2015, the
authorised share capital of the Company increased
from US$20,000,000 divided into 2,000,000,000
shares to US$30,000,000 divided into 3,000,000,000
shares by the creation of 1,000,000,000 new shares.

On 29 May 2015, the Board of Directors
proposed the Bonus Issue to the shareholders of
the Company. After the resolution approved in
the Company’s annual general meeting held on
17 June 2015, a total of 160,000,000 new shares
were issued pursuant to the Bonus Issue and the
number of shares increased to 1,760,000,000
shares after completion of the Bonus Issue as at
10 July 2015.
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19. BB T B 1 | 19.ACQUISITION OF SUBSIDIARIES
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(a) M20144 - & X &7 g £

BEEESHEARE
5,000,0007T A 32 3t 72 B 32
BN B1F H50%0 # -
BRI R EE B ER
WA BARNEERERS
EREEFREMEHFP =N
EE - BHAMEKEES
F—HEE - EREEER
AmAAEEEEREA
BR o M2015F HAfH - &5
NEFSCRREFNETE
YTtk FTRRRAT
ETee R EBYERE
BB - At EREEER
A0 4% E AR A B M IR RSB
Ao BEEEEREASHE
HitTEEERSREEE
HIRZ R - ARSI
EFCRFHESRAHEIL
RIBEE AT SIE
[Ii=95 =W NN VNSl =N
al e

(a) Beijing CIFI Modern was a company

established by the Group and CIFI Group
Co., Ltd. (“CIFI Group”) in 2014, in which
both parties contributed RMB5,000,000
each and held 50% equity interests in
Beijing CIFI Modern. Pursuant to the Articles
of Association of Beijing CIFI Modern,
although the Group appointed three out
of five directors in the board, decisions of
relevant activities in Beijing CIFI Modern
required unanimous consent of both parties
and therefore was accounted for as a joint
venture of the Group. During 2015, the
two parties entered into a supplementary
agreement in relation to the changes in
the proceedings in the board of directors
meetings that decisions shall be voted by
majority in the board meetings. The relevant
provisions in the Article of Association of
Beijing CIFI Modern were revised accordingly.
CIFI Group would agree the appointment of
senior management of Beijing CIFI Modern
nominated by the Group. As the Group holds
majority of the Board and is able to exercise
control over Beijing CIFI Modern, it becomes
a subsidiary of the Company since then.
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Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

19. ACQUISITION OF SUBSIDIARIES

(Continued)

of acquisition are as follows:

Assets acquired and liabilities recognised
at the date of acquisition:
Property, plant and equipment
Properties under development for sale
Bank balances and cash
Trade and other payables, deposits
received and accrued charges
Taxation payable
Deferred tax liability

Net assets acquired

Interests in joint venture transferred

Non-controlling interests (50% in Beijing CIFI Modern)
Total consideration satisfied by cash

Net cash inflow arising on acquisition:
Cash paid
Bank balances and cash acquired

The net assets of Beijing CIFI Modern at the date

TREEER
AREFT
(REZER)

CIFl Modern
RMB’000
(unaudited)

n
914,891
20,274

(908,310)
(13)
(5,465)

21,448
(10,724)
(10,724)
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cll 9. WBHE AT (#) 19.ACQUISITION OF SUBSIDIARIES
s (Continued)
Ioff
= AR A e B AL R (b) Pursuant to the agreement dated 8 December
9 &) gg%l@ggiaﬁgﬁ 2013 entered between Modern Green
= B —RmAATES Development and Modern Construction
F3 = f AT Investment Management Co., Ltd. & &z
3 %%;gﬁéﬂ%iﬁﬂi%u?_«] REEHEHRAA ("Modern Construction”),
ﬁ A F]) 5/\‘\201\3£E12ﬂ85 ol a company controlled by Mr. Zhang Lei, the
< Mt B ERE AR shareholder and director of the Company,
i B# AR #137,424,0007T Modern Green Development acquired the
WEILREREBRES entire equity interests in Beijing Modern
AR AR ([ERES] MOMA Investment Management Co., Ltd.
=42 T % A 100%0% LEREREHBREERERADA ("Modern
R B2 SRR AE - IR AR Moma”) which held 100% equity irjterests
AEEREERMARE in Dongdaihe Modern, together with the

=" assignment of the outstanding shareholder
127,424,0007¢ « 4 fE %98 loan of approximately RMB127,424,000, in

Eé%ziZQMﬁGﬂSOEULx consideration amounted to approximately

fEA5ER RMB137,424,000. The acquisition was
completed during the six months ended 30
June 2014.
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19. WEBHELT (&) 19.ACQUISITION OF SUBSIDIARIES B
(Continued) i
M
Ui B B E S S R AR The net assets of Modern Moma and Dongdaihe &
ERHNEEFENT : Modern at the date of acquisition are as follows:
EREBR §
RAAER o
AREFT =
(REE&ER) o
Modern Moma oy
and Dongdaihe 3
Modern &
RMB’000 a
(unaudited) a
=)
REERAKBNEER Assets acquired and liabilities recognised 2
BANEE: at the date of acquisition: o
v ER S Property, plant and equipment 201 :
BNAETE Prepaid lease payment 136,642 g
BIEHEERE Properties under development for sale 143,059 =
B 5 RE KR Trade and other receivables 4,035 g
BOBBRRAS Bank balances and cash 1,341
ZHREMEMT Trade and other payables, deposits received
BHEREGER and accrued charges (15,902)
ENEBREZE Amounts due to then shareholders (259,376)
BN EERE Net assets acquired 10,000
BEEL Assignment of debt 127,424
DEEZFNARE Total consideration satisfied by cash (137,424)
WEAEENBSAEA (FH) FE Net cash inflow (outflow) arising on acquisition:
BEfRE Cash paid (137,424)
EYEERITER RS Bank balances and cash acquired 1,341
(136,083)
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20 HEMB AT 20.DISPOSAL OF SUBSIDIARIES
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M2015438 - AE R ETge

R BRI E T EMAER
& AEEREERZEGH
R (FEBEARMEE13@)) -

20153 A9H KX2015F4 516
B RNEBHBIAREIUS TR
AR#1,000,0007T & FEE
B HEHMBLEEEE (BHF)
BRAF - ERBEE B
BEEERAALENEAA
K2 EPiE S o

R2014F3A31H KAEE H
BILA A #140,000,00078 & A
R %380,500,0007T X & [A) % 32
E=FHRMELRDERAF
HEMEEBEXRAR ([FM
EET]) REEMEERFH
ERZEARAE ([AEFE]
R P B /BB 22 )35 % AR 4 o

In March 2015, the Group lost control over
Wuhan Moma, as a result of deemed disposal
arose from capital injection contributed
by Modern Green Development and Cura
Investment (details are set out in Note 13(a)).

On 9 March 2015 and 16 April 2015, the Group
disposed 100% interest of China Host Mobile
Internet Green Real Estate (Hong Kong) Co.,
Limited, Modern Mobile Internet Green Real
Estate Co., Limited and its subsidiaries at HK$1
and RMB1,000,000 as consideration respectively.

On 31 March 2014, the Group disposed of 35%
equity interests in two subsidiaries, Nanchang
Moma Development Co., Ltd. 2 EE & %
AR A# (“Nanchang Moma"”) and Nanchang
Xinjian Modern Real Estate Development
Co., Ltd. HENMBEERFEHMEREER A A
(“Nanchang Xinjian”) to AVIC Trust Co., Ltd.
FAETLRMD AR AE an independent third
party, at considerations of RMB140,000,000 and
RMB80,500,000 respectively.
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Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

(Continued)

Analysis of assets and liabilities
of the subsidiaries over which
control were lost:

Other receivables and prepayments

Amount due from the Group

Prepaid lease payment

Properties under development for
sale

Property, plant and equipment

Deferred tax assets

Bank balances and cash

Trade and other payables

Taxation payables

Amounts due to the Group

Net assets disposed of

Gain on disposal of subsidiaries:
Cash consideration
Other payables decreased
Less: Net assets disposed of
Group's remaining interests and
classified as interests in joint
ventures

Gain on disposal of subsidiaries and
re-measurement of remaining
interests classified as interests in
joint ventures

Net cash (outflow) inflow arising
on disposal:
Cash consideration
Less: bank balances and cash
disposed of

20.DISPOSAL OF SUBSIDIARIES

HZ6A30R1LAERB
Six months ended 30 June
20154 20144
ARMFT AREFT
(REER) (REER)
2015 2014
RMB’000 RMB'000

(unaudited)

(unaudited)

- 183

306 2,628
347,000 =
- 1,046,423

= 22

- 1,085
411,006 3,314
- (1,496)

(16) =
(18,002) (427,262)
740,294 624,897
1,000 220,500
306 =
(740,294) (624,897)
739,079 413,734
91 9,337
1,000 220,500
(411,006) (3,314)
(410,006) 217,186
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ol 20 LEMBAR (&) 20.DISPOSAL OF SUBSIDIARIES
i (Continued)
Ioff
EY #HZ=20154 %201446 5308 Ik The subsidiaries disposed of had insignificant
z NER  EEBHKE A F YA contribution to the Group’s revenue, profits and
i E@EMU  HFRBELEE cash flow during the six months ended 30 June
-‘.g WEEASLE - 2015 and 2014.
W 2 EREE 21.PLEDGE OF ASSETS
(%2}
RNBEBEK DEBLUTE The following assets were pledged to secure
E OEAANEBESHNETE certain banking and other facilities granted to
TREMBERER - the Group at the end of the reporting period:
A20154F K2014%F
6A30H 12A31H
AR®TFT AREFT
(REEZ) (BEZ)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
LEME Investment properties 454,610 388,556
EPFEYE  Properties under development
for sale 2,152,333 1,223,378
BIEHE WX Properties held for sale 53,636 137,352
M HER Property, plant and equipment
B 208,919 369,384
RITIFN Bank deposits 917,896 1,145,997
ZEEIBEMH(ERE  Guarantee deposits for housing
NIELEZH  provident fund loans provided
ERFR to customers 11,897 9,218
3,799,291 3,273,885
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2. EARR HbA&E 22.CAPITAL AND OTHER
COMMITMENTS
RBEHR - NEBEH AT & At the end of the reporting period, the Group
¥ had the following commitments:
20154 R2014%F
6H30H 12A31H
AR#F T AREFT
(REEZ) (BEZ)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
EET#EAR/EH  Contracted but not provided for
e
— A% E+R - Expenditure in respect
HEME of properties under
kgt development for sale 1,908,456 1,210,143
— BRYE - - Expenditure in respect
B X of property, plant and
AR equipment
> 3,122 591
— B - Expenditure in respect of
THb{E A acquisition of land use
RS rights 385,330 =
2,296,908 1,210,734
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B.HZREE 23.CONTINGENT LIABILITIES
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AEEGE TRITE EHNIRB
REREER ZERIBME
WREAAEEYEERMEI L
B E R BRIBEEROIK
F WZEERERIZIBR
H AEBABERRITEER
BREXNZIBEFERENE
A B RAEMMER . B - A
SEEREEREMENETE
Fra#E - EREIRE A EFA1R1E
ERRLESR  WRER
NEENEEZEZER - EF
RE BVBEER ERA
NN AARBEBRTRE - It
SN 2015968308 K2014
F12A318  MAEBEREYD
REE  RARELNRRIE -

RIBERABROREEERS
BMR ¢

RIBER

Mortgage guarantees

The Group had provided guarantees in respect
of mortgage facilities granted by certain banks
in connection with the mortgage loans entered
into by purchasers of the Group’s properties.
Pursuant to the terms of the guarantees, if
there is default of the mortgage payments by
these purchasers, the Group is responsible to
repay the outstanding mortgage loans together
with accrued interests thereon and any penalty
owed by the defaulted purchasers to banks. The
Group is then entitled to take over the legal
title of the related properties. The guarantee
period commences from the dates of grant of
the relevant mortgage loans and ends after the
buyer obtained the individual property ownership
certificate. In the opinion of the Directors, the
fair value of guarantee contracts is insignificant
at initial recognition. Also, no provision for the
guarantee contracts as at 30 June 2015 and 31
December 2014 is recognised as the default risk
is low.

The amounts of the outstanding guarantees at
the end of the reporting period are as follows:

20154 R20145
6H30H 12A31H
AR¥FIT ARETT
(REER) (lEE%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
3,168,456 2,680,397




A& Of A B R MY =

Notes to the Condensed Consolidated Financial Statements
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B.HAREE (&)

M2013F - EREEEER L
AERAEFHMEREFERAD
Al (ARAHHEEZEHBAR
A [WWAERAESHE])
AEBREFREALABHE
BREmEA T H-REPIRE
EHEEFEERRERNABE R
MNEBBEEREEE (THEE
HEBE]) WHPEERF - 20155
A MEEBFEREERE
REEX - ILAERAERFHE
LBEEEEEENERE EiE
17 A AL IE BB RE SN iR
(TRfR]) R - KARIEEE
ERESRHENEFIHAE
B A HE RS RO AT BE M FT
HEEBER  WRBZEEF
IREFNERERTEHAE
B /B B AR I B E RS A &2
2. M R2015F6830H I £
YEH 4 o

23.CONTINGENT LIABILITIES

(Continued)

During 2013, Modern Green Development and
Shanxi Modern Green Real Estate Development
Co., Ltd. WABRLEFMERZEFBR QA
(an indirect owned subsidiary of the Company,
“Shanxi Modern Green Real Estate”) were
involved in arbitration proceedings with a Hong
Kong based hotel management group (the
“Hotel Management Group”) specialising in the
management of hotel residences and serviced
apartments in relation to management services
of the Group’s planned serviced apartments.
In February 2015, the arbitration proceedings
were suspended at the request of Modern
Green Development, Shanxi Modern Green Real
Estate and the Hotel Management Group as the
disputes were being resolved by out-of-court
settlement (the “Settlement”). The management
of the Company has re-assessed potential
payment borne by the Group and evaluated
overall situations based on latest information,
and is of the view that the ultimate outcome of
this Settlement will not have a material adverse
effect on the financial position of the Group,
with no provision was made as at 30 June 2015.
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el 24 AEEHEERE 24.0PERATING LEASE
e COMMITMENTS
Iff
g AEBEREEA The Group as a lessor
i RBERKR ~EBBEHBP At the end of the reporting period, the Group
3 AT AR RFEAEFKIERTA ¢ had contracted with tenants for the following
S future minimum lease payments as follows:
N
(=]
& R2015% 20145
6H30H 12H31H
AR%FT ARETFT
(REEZ) (g&%)
At 30 June At 31 December
2015 2014
RMB’000 RMB’'000
(unaudited) (audited)
—&FR Within one year 33,163 27,019
FE_EZERE In the second to fifth year
(BHEERE inclusive
M) 60,267 53,555
AEFE After five years 29,212 37,673
122,642 118,247
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25.SHARE-BASED PAYMENT

GLEERER b S T EL s
Notes to the Condensed Consolidated Financial Statements
EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

TRANSACTIONS

On 4 September 2014, the Company granted
an aggregate of 25,700,000 options to eight
employees to subscribe for an aggregate of
25,700,000 shares in the Company with an
exercise price of HK$1.26 for each share,
representing approximately 1.61% of the
shares issued by the Company as at the date of

grant. The details of the options granted and
outstanding as at 30 June 2015 are as follows:

20149 A48 - KRR AN
% B 8 % H & $£25,700,0005
8 R LARR B & #£25,700,000
RERTEEAR 268 THA
RAMD  BHERARFRE
HHABEETRGA1.61% °
B % i 3 K2015F6 A30H &
BATENBREFBNT
BREME
Number of
options
R014EIFAERFEFRRE 13,900,000
Share options granted to directors
On 4 September 2014
R20145F9F4BR TR MERRE 11,800,000
Share options granted to employees
On 4 September 2014
BRERE
Total share options 25,700,000

SEM
Vesting period

Rt AHZ201559 438 HE25%

25% from the date of grant to 3
September 2015

Rt AAZ201659 438 BE25%

25% from the date of grant to 3
September 2016

FHAHZ2017F9A38HH25%

25% from the date of grant to 3
September 2017

R AEZ201859A3A HM25%

25% from the date of grant to 3
September 2018

Rt BEAZ201559 438 BE25%

25% from the date of grant to 3
September 2015

it AEZ201659A3A HMH25%

25% from the date of grant to 3
September 2016

Rt AEZ201759 438 HH25%

25% from the date of grant to 3
September 2017

Rt AEZ201859 438 HE25%

25% from the date of grant to 3
September 2018

BRESHH
Contractual life
of options

PES

2 years

3%

3 years

4F

4 years

5

5 years

PES

2 years

3%

3 years

4F

4 years

5%

5 years
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5. AR RNR S 25.SHARE-BASED PAYMENT
Zs%
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EEREEBAEREARRARE
W& TS EEEES AI1TE
BE A% #E - & £2015%F6 H30H
WENEA  WEERERETE
(& ®2014F6A30H 1k 7~ &
B8 -

A& B R E =2015%6 308
LE7SME A AN 2 B3 ) B A
ERERBEHA ART62,000
7t (20146 A30H IE/~E B -
') o

#H E2015F6H30H IF 7~ @
A BREHE RITEELE
B 8) o (A M sE18AT Al # 4T A
2% 17 720157 A10H 58 A& -
WERENITEE R BRE
HESRAER1.1458 T &
28,270,0001p °

TRANSACTIONS (Continued)

The exercise of the share options by the eligible
employees is conditional upon the fulfilment
of certain financial indicators as set out by the
Company. No share options were exercised
during the six months ended 30 June 2015 (six
months ended 30 June 2014: Nil).

The Group recognised total expense of
RMB762,000 during the six months ended 30
June 2015 (six months ended 30 June 2014:
Nil) in relation to share options granted by the
Company.

No change in the number of share options and
exercise price occurred during the period for the
six months ended 30 June 2015. The exercise
price of the share options and the number of
share options were adjusted to HK$1.145 and
28,270,000 respectively, as a result of the Bonus
Issue completed on 10 July 2015 as described in
Note 18.
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260 B S REEBRRRS 26.RELATED PARTY BALANCES AND [l
TRANSACTIONS ok
Me
(a) EEREEG 5 EVAEES (a) Balances with related parties B
(i) FEUETR T 4260 (i) Balances due from related parties ﬁ
pxif
RI{EHAR » ANEFHE The balances due from related parties at E
W BREsE T 45640 the end of the reporting period are as =
follows: 9)
Q.
@
20155 120145 =
68308 128318 3
ARBTFR ANEEFT A
(REER) (8%%) 3.
At 30 June At 31 December 5
2015 2014 2
RMB’000 RMB’000 =
(unaudited) (audited) 3
RERE (ADFETEEZ)  Amount due from a company controlled by g
EHMAT Mr. Zhang Lei, executive director of the
Company - 463
Bl TR AN 2208 Amount due from an associate 349,374 355,000
ERASPEREMBATZUE Amount due from joint ventures and
their subsidiaries 192,089 148,931
FESERET Total non-trade balances 541,463 504,394
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§ 26.5@35?75,.%&%&535 26.RELATED PARTY BALANCES AND
T (%) TRANSACTIONS (Continued)
I
g (a) EERAEE S HVAEER (2) (a) Balances with related parties (Continued)
3 (i) FEREB A (&) (i) Balances due from related parties
-(cg (Continued)
§ R2015E #2014F
o 68308 12831R
ARBTT ANEEFT
(REEH) (5%7)
At 30 June At 31 December
2015 2014
RMB’000 RMB'000
(unaudited) (audited)
EUCRERLEHMHAFZE  Amount due from companies controlled by
Mr. Zhang Lei 18,915 3,068
[l —HBEcEN Amount due from an associate - 7,867
fElA %@%&EWE U Amount due from joint ventures and their
subsidiaries - 58,024
BHinES (i) Total trade balances (note) 18,915 68,959
560,378 573,353
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26 M H EBRRR S 26.RELATED PARTY BALANCES AND I
(%) TRANSACTIONS (Continued) ik
e
(a) EZRAMES MYAERR (F) (a) Balances with related parties (Continued)
(i) EKEEB S R4E (&) (i) Balances due from related parties %
(Continued) ]
all
Miz - AT RINEERRE Note: The following is an aged analysis of <
%‘I&EE’UEEWEEH&H amounts due from related parties of trade 3
BRI DT - nature at the end of reporting period: g
=
®20154 20144 %)_
6H30H 12A318 a
AR FTT AR#TFT S,
(REER) (4m3#) 3
At 30 June At 31 December &
2015 2014 =
RMB’000 RMB'000 .
(unaudited) (audited) 3
(0]
NS Less than 1 year 17,778 68,959 =

1-24F 1-2 years 1,137 =

18,915 68,959
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Notes to the Condensed Consolidated Financial Statements

HZE2015%6A30H 1E7<18 A For the Six Months ended 30 June 2015
26. B S AT R 5
(%)

(a) EEEAEERS V&SR (A7)
(ii) FEFT BB T 79 A b

ERALAERENBEARZE Amount due from joint ventures and their
subsidiaries

FE LR Total non-trade balances

EUCRERLEHMHAFZFE  Amount due from companies controlled by
Mr. Zhang Lei

ZoiEneaE () Total trade balance (note)

26.RELATED PARTY BALANCES AND
TRANSACTIONS (Continued)

(a) Balances with related parties (Continued)

(ii) Balances due to related parties

20158 120145
6A30H 12318
AR¥TFT ANEEFT
(REBER) (8%
At 30 June At 31 December
2015 2014
RMB'000 RMB'000
(unaudited) (audited)
379,040 182,952
379,040 182,952
2,844 3,231
2,844 3,231
381,884 186,183
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EHZE2015%6 H30F 1E751E A For the Six Months ended 30 June 2015

26 AN S AR R B 26.RELATED PARTY BALANCES AND
(%) TRANSACTIONS (Continued)
(a) EELEAMETS MVASER (A7)

(a) Balances with related parties (Continued)

(ii) FEfTBIB 7 A9 ()

(ii) Balances due to related parties
(Continued)

Note: The following is an aged analysis of
amounts due to related parties of trade

Bt AT RRIBERR
B 5 1 E Y e R B

I BRI D AT ¢ nature at the end of reporting period:
R2015%F 20145
6H30H 12A31H
AREFT AR#TFT
(REEZX) (K& Z)
At 30 June At 31 December
2015 2014
RMB’000 RMB’000
(unaudited) (audited)
DR E Less than 1 year 1,970 1,791
1224 1-2 years 874 -
2E3F 2-3 years - 1,324
3FLAE More than 3 years - 116
2,844 3,231

]IEE
pad
g
i
B
a
pxif
]
]
<
o
Q.
o
3
S
=
Q
>
Q.
a
=
>
L
0
°
c
3
~+
[0}
[o
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#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

§ 26.5@%7‘5,.%&%&3"&5 26.RELATED PARTY BALANCES AND
T (%) TRANSACTIONS (Continued)
I
g (b) EHEAB SN S (b) Transactions with related parties
> BE6AALAER
D Six months ended 30 June
3 BE5EE X5H#E 0155 0145
at AREFT NEEFT
S (REEH) (RE&%)
& Nature of related party Nature of transaction 2015 2014
RMB'000 RMB'000
(unaudited) (unaudited)
RELERGINAT BERA
Companies controlled by Mr. Zhang Lei Rental income 527 1,090
RE LRGN AT NEERRKE
Companies controlled by Mr. Zhang Lei Property management services expenses 2,711 26,191
RELEARGINAT WEHBADRE
Companies controlled by Mr. Zhang Lei Consideration for acquisition of subsidiaries - 137,424
RETAERGINAT HERR
Companies controlled by Mr. Zhang Lei Interest expense - 1,181
HEtE HEBA
Associate Interest income 15,333 -
RELE HEHA
Joint venture Interest income 41,965 -
RELE EERBER
Joint venture Management service income 20,750 -
BEREEN—BESRE An employee of Modern Green Development
ERETRE B Z B B 502010 used the property developed by Beijing
F11H298 3] L B 3 2% 1F Modern City Real Estate pursuant to the
FAAE T AUk Th S b 2 B agreement dated 29 November 2010
N—EmEEEAEARE entered into between Modern Green
4,071,000c 9 9 % » %A Development and the employee, with
MERZERE RGN %IR8 T market value amounted to RMB4,071,000,
E10F R FHEERET the title of the property will be transferred
ZE8 - Bl 20156 730 to the employee upon his completion of
BARER  AEEEKZR the service period of 10 years. The Group
SHERBE TR KRR E KR recognised this transaction as staff cost and
HATESI A RIMHEE - &8 contribution from a company controlled by
B AR 204,000 (B = the shareholder amounted to RMB204,000
20146 A30H IE/NE A - for the six months ended 30 June 2015
AR¥204,0007T) ° (for the six months ended 30 June 2014:

RMB204,000).
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6. BB HERRRS 26.RELATED PARTY BALANCES AND L
() TRANSACTIONS (Continued) ﬁﬁ
He

(c) RXEBBAERS (c) Transactions and balances with key B
management

o

HZE6H308 LAMEA S

Six months ended 30 June !

20156 20144 2

AR¥TFT AREFT =3

(REER) (REER) 5

2015 2014 &

RMB’000 RMB'000 3

(unaudited) (unaudited) §

2.

ETEE Sales of a property to a key %
EBAEME management personnel = 13,208 o

5:

TEEEAEBHH  Key management compensation Q_’

[ % K2 RE Basic salaries and allowance 1,753 1,851
RIRREFIHEER Retirement benefit
contribution 114 114
PARR AR 1P K Share-based payment 588 732
HipEDEF Other benefit-in-kind - 336
2,455 3,033
7201564308 @ REEE As at 30 June 2015, advances to employees
H BB A AR #£39,769,000 amounted to RMB39,769,000 (31 December
7C (2014%F12A31H : A R 2014: RMB39,769,000) includes an advance to
#RMB39,769,0007T) © H a key management personnel of approximately
BEATEEEASELN RMB10,239,000. The balances are unsecured,
B AR #10,239,0007T © carry fixed interest rate at 12% per annum and
RIEA®EIEE - EEEFR repayable in June 2016.
T12% - W/BER201656AE
8o

99



IGLEERERdp S T EL R
Notes to the Condensed Consolidated Financial Statements
#HZE2015F6A30H £/ A For the Six Months ended 30 June 2015

7. R E HHREY 27.SUBSEQUENT EVENTS

B
&
]
I
=
©w
E
o
o
°
°
~
[N
S
(%2}

100

B B T 1877 4% BE B AL AR B 1T
Sh - REBEBRRE BHIER
RN

M2015%78108 - AR &R
ER2013F6 5140 49 19 BE
BETEmE TAERSESE
RHBRE  ARBARFE
$£105,600,0000% & AX I 1E0.01
ELH LB GD (BRER
2)) - TEEATRRRM.252
BT BREAE X BB
3EESFE - WHERAAREE
BTHBIEZGEGT A /AT
i B8 A% # - 7105,600,00017
BRI mERESR - 3,900,000
DEREDE TRELLE M
500,00017 BB AR #E B &% T T &
S (BUFRTESFZ ) °

MR2015F7A318B - A& #
320,000,0000% Bt & B 5 E AR &
HH A2015678158 2 Bd &
W2 R RIEER RS T
TORNEBERAN  BREEBA
=A% B & A 191.055% 7T © AR
AR (ER) ERRERES
ABYE=F -

Other than the Bonus Issue as disclosed in Note
18, significant subsequent events of the Group
are as follows:

On 10 July 2015, the Company granted share
options to certain eligible participants under the
share option scheme adopted by the Company
on 14 June 2013 to subscribe for an aggregate
of 105,600,000 ordinary shares of US$0.01
each of the Company (the “Share Option”).
The exercise price is HK$1.252 per share, with
3-5 years of validity period from the date of
grant and is conditional upon the fulfilment of
certain financial indicators set by the Company.
Among the 105,600,000 Share Option granted,
3,900,000 and 500,000 Share Options were
granted to Mr. Zhang Lei and Mr. Hui Chun
Ho, Eric, one of the Independent Non-executive
Directors of the Company, respectively.

On 31 July 2015, an aggregate of 320,000,000
shares have been successfully placed to not less
than six placees at the placing price of HK$1.05
per Placing Share pursuant to the terms and
conditions of the Placing Agreement dated 15
July 2015. The placees and (where applicable)
their ultimate beneficial owners are Independent
Third Parties.
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