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FINANCIAL HIGHLIGHTS

HEZAA=+HLXEA
Six months ended 30 June

Mt & —E-HF —ET—WUF #E)
Note 2015 2014 Change
FEHKER Selected financial information
BRI A (ARBEEE L) Recognised revenue (RMB million) 4,039.6 2,267.2 78.2%
EMARBEET) Gross profit (RMB million) 1,036.9 779.1 33.1%
BRI Profit for the period
— BEFEERER — Including non-controlling
(ANREBET) interests (RMB million) 461.9 411.3 12.3%
—REREBAEG — Attributable to equity owners
(AREBET (RMB million) 455.6 414.8 9.8%
20 F R Core net profit 1 446.9 368.7 21.2%
R=ZE-—-AF R_ZT—F
~A=+HB +ZA=+—H
As at As at
30 June 31 December
2015 2014
M & ARMEETT AREHET
Notes RMB million RMB million
BEERBTE Total assets 38,811.8 33,084.6
We MIRTHES Cash and bank balances 2 6,633.7 5,417.6
STERITERK Total interest-bearing bank loans and
Hith g K% other borrowings
— R — current 2,456.4 1,786.3
—IERE — non-current 10,173.2 9,005.1
R EHFaES Y Debt component of convertible bonds 201.8 197.2
3 12,831.4 10,988.6
E 2= 4B R Total equity 7,025.7 5,717.1
EmEB AL ER Equity attributable to equity owners 5,894.3 5,438.2

6 RRBEZRERQT

20157 H3R &



BEXB=T+THLAXEA
Six months ended 30 June

M —E—EF —T—F
Note 2015 2014
TEHKLE R Major financial ratios
EF = Gross profit margin 25.7% 34.4%
F FI| & Net profit margin 11.4% 18.1%
2o R R X Core net profit margin 4 11.1% 16.3%
BRATAEF - ARES Basic earnings per share, RMB cents 26 24
SRBERT  ARES Diluted earnings per share, RMB cents 25 24
R-ZZE—HF R-ZZE—NF
ANB=+H +-A=+—H
As at As at
B 5 30 June 31 December
Note 2015 2014
MEYLL % Current ratio 1.7 1.7
BEL X Gearing ratio 5 88.2% 97.4%
Wit -
1. B FFEERTBEAE  TRIEREMERATRR Core net profit represents profit after tax excluding changes in fair values of

BFTEERTANONAAEEZS - WHKER
ERERBNTE o

REeMRITHEBERZIRIRTEARRERREE

ARRITEREEMEREECERLERR TR
BEFAEHRD -

by BRI Y8 L BRI A B A L5
s

At Ty R R R WA A (O B (G B ARAT R
RREMERQENBRRS RRTER) RN EEFE
e

investment properties and the derivative component of the convertible bonds, net
of the impact of the related deferred tax.

Cash and bank balances include restricted bank deposits and cash and cash
equivalents.

Total interest-bearing bank loans and other borrowings include senior notes and
the debt component of convertible bonds.

Core net profit margin is calculated based on core net profit over total recognised
revenue.

Gearing ratio is calculated by the Group’s net debts (total interest-bearing bank

loans and other borrowings net of cash and bank balances) over net assets at the
end of each period.

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED 7
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW

For the six months ended 30 June 2015, the Group recorded a
total revenue of RMB4,039.6 million, representing an increase
of 78.2% when compared with that of the six months ended 30
June 2014. Profit for the first half of 2015 amounted to RMB461.9
million, representing an increase of 12.3% when compared with the
corresponding period in 2014. The core net profit for the six months
ended 30 June 2015, excluding change in fair values of investment
properties and the derivative component of the convertible bonds,
net of deferred tax increased to RMB446.9 million, representing
an increase of 21.2% when compared with corresponding period
in 2014. Profit attributable to owners of the Company amounted to
RMB455.6 million, representing an increase of 9.8% as compared to
the corresponding period in 2014. Basic earnings per share for the six
months ended 30 June 2015 were RMB26 cents (six months ended
30 June 2014: RMB24 cents).

No dividends were declared and proposed by the board (“Board”) of
directors (“Directors”) of the Company for the six months ended 30
June 2015 (six months ended 30 June 2014: Nil).

Property Development

The Group has established an extensive foothold in Guangdong
Province and brought successful products to Changsha of Hunan
Province. During the first half of 2015, the Group had in total 30
major projects on various stages, including 29 projects in major cities
of Guangdong Province, namely, Guangzhou, Foshan, Zhongshan,
Zhuhai and Qingyuan, and 1 project in Changsha, Hunan Province.
For the six months ended 30 June 2015, although the PRC Central
Government and the local governments introduced various measures
to regulate the property market, with projects situated in prime
locations delivered with high quality, the Group still managed to
accomplish expected contracted sales for the six months ended 30
June 2015. For the six months ended 30 June 2015, the Group’s
contracted sales® amounted to approximately RMB7.6 billion with
total GFA of approximately 889,000 sqg.m.. The Group focuses in
its projects on peripheral facilities, seeking to enhance customers’
experience in art and to fulfill needs of the middle to upper class
households.

Note 1: Contracted sales included contracted sales and sales by registration.



TRZWEHRPAAEERHBEEZ_F—HF A The table below illustrates the contracted sales achieved by the Group

ZSTHERBEAERKNEGRBEE by region for the six months ended 30 June 2015:
At & EREE ERME ERHEE
HA®A [ -} BaLt
Available for Contracted
sale project Contracted Contracted sales
& Region numbers sales area sales amount percentage
(FHK) (NREBET)
(sg. m.) (RMB million) (%)
BN Guangzhou 7 233,040 3,159.9 414
1L Foshan 7 192,610 1,399.3 183
b7 91! Zhuhai 5 206,292 1,679.1 22.0
Al Zhongshan 2 58,634 395.6 5.2
BE Qingyuan 2 126,052 591.9 7.8
&D Changsha 1 72,372 405.2 53
et Total 24 889,000 7,631.0 100

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED 9



BIRE R Mo T
MANAGEMENT DISCUSSION AND ANALYSIS

T fEE Land Reserves

RZE—RERA=1TH ZEMHELRIIEA As at 30 June 2015, we had completed projects with a total GFA of

B FEABEERBERKMAENIEEBREE approximately 0.5 million sq.m., projects under development with a

HESAHAEOLSBAEFL K b4BEFH total GFA of approximately 5.4 million sq.m. and projects for future

KEA2BEFFK o development with a total GFA of approximately 4.2 million sq.m.,
respectively.

TRHEIWR -_ZE—RFEFNA=ZTHLT G The following table sets forth the GFA breakdown of our land reserves
(BERTRAEEER)IZTE BRI »MWESER by planned use under various stages of development as at 30 June
SR - 2015:

MEPR
AHE IFERRBER
EEEE EEHEE
GFA Under
Development
and held
Saleable For Future
srEIA® Planned Use GFA Development
(F72K) (F72K)
(sq.m.) (sq.m.)
= Residential 132,495 7,540,168
HE Commercial 35,133 403,746
Hh o Others® 373,696 1,654,950
BEEEE Total GFA 541,324 9,598,864
JEAR R ST AR @ Total attributable GFA® 538,861 9,044,274
Bifat - Notes:
(1) [Efth | EIEEIE R HERERE (1) “Others” mainly represents car park and saleable ancillary facilities.
(2) [EhaREmE e esREAEELHBEEE+FNE 2) “Total attributable GFA” comprises the portion of the total GFA that is attributable
s MEBAEEEEHERERBETD - to the Group, based on its effective interests in the relevant projects.

10 BRMERRERAT 2015 HHKE



MEMBBERAS Portfolio of Property Development Projects
TRDEBEEZZ—RAFAA=-THHNYERE The table below is a summary of the portfolio of property development

HEHEAGHBEER D projects as at 30 June 20151
[=5: RGeS L
Under development/
Completed future development
BB/ & Hit Hit FrEE
HH BERER BHRIAH BEEE BEREOW BEEES BREEEY EEERC BE BEe
Actual/
Expected
completion GFA Other Other Ownership
Project Project type dates Site area for sale®® GFA® GFA® GFA® Pre-sold interest®
(FiK) (FAK) (FAK) (FFHK) (FFHK) (FFAK)
(sq.m.) (sq.m.) (sqg.m.) (sqg.m.) (sq.m.) (sq.m.) (%)
BN
Guangzhou
LI FERHHE —E-=%3% 92,123 8,189 57,443 37,147 2,697 23,411 99
Times Bund Residential and —T-E1F
commercial 2013-2015
I FERHHE &% 354,156 23,524 22,865 115,676 61,000 128714 100
Ocean Times Residential and —Z-1F
commercial 2011-2015
R o £ FERHHE —E-EF 30,965 86 5,934 3,725 27,829 31,554 70
Times Peanut 1 Residential and 2014
commercial
FRE(EM) FERHHE —E-MER 60,238 87 48,804 99,071 7,687 104,687 100
Times King City Residential and —Z-RfF
(Guangzhou) commercial 2014-2015
BMNREHEE (RERER) I%© - 34,325 - - - - - 51
Guangzhou Tianhe Project Industrial® -
(Pige Factory Project)
BMAHIEE I - 45,579 - - - - - 70
(BHAREES)
Guangzhou Tiansi Project Industrial” -

(Qingchu Shiliu Gang Project)

EMREHREER ABREX —T-hf 17,480 - - 59,431 14,668 64,754 50
Guangzhou Wuyang Apartment and 2015
Paint Factory Project commercial
BRER(EM) FEREE “T-RER 45,593 - - 136,640 51,061 105,089 100
Times Cloud Atlas Residential and —T—+tF
(Guangzhou) commercial 2016-2017
R ERHE (1550) FEREE s 93,755 - - 211,349 98,494 - 51
Time Bridges (Zengcheng) Residential and 2017
commercial
RHERRABEE FEREE s 70,648 - - 200,292 77,305 - 51
Luogang Kaiyuan Road Project  Residential and 2017
commercial

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED 11



BIRE R Mo T
MANAGEMENT DISCUSSION AND ANALYSIS

BRI MBS/ AR
Under development/
Completed future development
1.94 HEE Hits Hith fiiz=r:
EH HEER BHARIAH HEER BREERQW BEERY BEERY BEERC RE BE
Actual/
Expected
completion GFA Other Other Ownership
Project Project type dates Site area for sale@@ GFA® GFA® GFA® Pre-sold interest®
(FAK) (FAK) (FAK) (FAK) (FFHK) (FFAK)
(sq.m.) (sq.m.) (sqg.m.) (sg.m.) (sg.m.) (sq.m.) (%)
i
Foshan
BRilbEs (JEE) FERBE —E-RER 125,782 - - 316,189 88,391 86,178 100
Times King City (Shunde) Residential and —T—+F
commercial 2016-2017
B (U (—2758) (8 1L) FERHEHE —Z-ZF3F 505,776 1,366 77,604 393,354 89,517 189,605 100
Times City (Foshan) Residential and T +tfF
(Phases I 1o VI) commercial 2010-2017
LT FEEER EEREE ZE-RE 12,360 - - 32,686 8,642 - 100
(BREH) Residential and 2016
Foshan Stainless Steel commercial
Factory Project
(phase VIl of Times City)
BREE (L) FEREE “T-REZR 53,742 69,615 18,070 143,275 53,381 72,681 100
Times Cloud Atlas (Foshan) Residential and —T-HF
commercial 2014-2015
B IBS (8L FEREE —Z-R1F 34,308 - - 105,737 34,536 123,046 100
Times King City (Foshan) Residential and 2015
Phase IV commercial
BEHER FERBE —E-REE 20,464 - - 61,627 26,044 - 100
Foshan Denghu Project Residential and —2—+F
commercial 2016-2017
BRFE(BL) FERBE —E-REE 17,148 - - 44543 10,928 - 100
Times Prime (Foshan) Residential and —T—+F
commercial 2016-2017
WRIEE FEREE I 64,697 - - 252,758 77,984 - 51
Michong Project Residential and 2017
commercial
Al
Zhongshan
BB (1) FEREE e S Y 110,074 1,565 28,443 179,051 48,286 212,875 100
Times King City (Zhongshan)  Residential and —E-h%
commercial 2013-2015
BREE(FL) FEREE —T-hfF 46,667 - - 118,889 28,149 85,206 100
Times Cloud Atlas Residential and 2015
(Zhongshan) commercial

12 BRMERRERAT 2015 HHKE
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Under development/
Completed future development
{78 HEE Hith Hith ek
L HEER BHRIRH HEER BREERQW BEER® BEERY BEERERC BE BE
Actual/
Expected
completion GFA Other Other Ownership
Project Project type dates Site area for sale@® GFA® GFA® GFA® Pre-sold interest®
(FAK) (FAK) (FAK) (FFHK) (FFAK) (FFAK)
(sq.m.) (sq.m.) (sq.m.) (sg.m.) (sq.m.) (sq.m.) (%)
b9
Zhuhai
WERHEER FERHE —T-=F% 51,003 - - - 15,336 13,521 100
(B o LG mER) Residential and —E-mE
Zhuhai Jingrun Project commercial 2013-2014
(phase IV of Times Eolia City)
FRE(RE) FEREE —Z-1F 81,393 8,773 37,913 126,613 11,039 15,525 100
Times Harbor (Zhuhai) Residential and 2015
commercial
EEAREE FEREE —T-TF 52,950 - - 140,654 30,950 134,685 100
(Ff4Es (%) —H#)  Residential and 2015
Zhuhai Guoji Project (phase | commercial
of Times King City (Zhuhai))
HEAEEER (RRER FEREE —T-REZE 198,204 - - 290,616 63,800 138,578 100
(%8)= =) Residential and —T+tfF
Zhuhai Baijiao Project commercial 2016-2017
(phase Il and 11l of
Times King City (Zhuhai))
R B (508 8 FEREE ZE-RF% 105,900 - - 107,640 24,798 - 100
Phase IV of Times King Residential and —E+tF
City (Zhuhai) commercial 2016-2017
BilECRE) FERBE ZE-REZR 119,169 - - 297,952 68,227 66,063 100
The Shore (Zhuhai) Residential and —T—+tF
commercial 2016-2017
BE
Qingyuan
FREH(EER) FEREE “E-EFE 288,629 54,385 43,862 802,923 194,224 108,390 100
Times King City (Qingyuan) Residential and —Z-N\F
commercial 2014-2018
BRIEM(BE) FEREE ZERF 70,649 - - 195,750 47,656 55,415 100
Times Garden (Qingyuan) Residential and 2016
commercial
BEAKER FERBE &E 551,087 - - 1,090,746 43,89 - 100
Fogang Shilian Project Residential and Pending
commercial
HEZETHER FERHEHE FE 477,020 - - 943,010 - - 100
Fogang Huanghua Lake Residential and Pending
Project commercial

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED 13



BIRE R Mo T
MANAGEMENT DISCUSSION AND ANALYSIS

[Sh: e MBS/ AR
Under development/
Completed future development
1.94 HE Hity Hith e
BH HEER BARIARH HEREE BEERQ®  BREEERE® BEEERY EEERC BE Ezoe
Actual/
Expected
completion GFA Other Other Ownership
Project Project type dates Site area for sale@@ GFA® GFA® GFA® Pre-sold interest®
(FAK) (FHK) (FAK) (F7K) (F7K) (F7K)
(sq.m.) (sq.m.) (sqg.m.) (sg.m.) (sg.m.) (sq.m.) (%)
1=

Changsha

FRER(RYD) FEREE —E-=f3% 460,138 450 32,346 1,493,760 232,181 81,298 100

Times King City (Changsha) ~ Residential and —E-TE

commercial 2013-2020

it - - - 1,287 57,767 15,181 -

Others

@it 4,292,522 168,040 373,284 8,002,391 1,596,473 1,856,456 -

Total

ElEAEEmE® 4,130,819 167,932 370,929 7,645,631 1,398,643 - -

Total attributable GFA®

Bifat - Notes:

1) EReE (WVAKEDETER I ERE - BERK (1) The table above includes (i) properties for which the Group has obtained
TR BB A FROYE - ok (i) AL E D SRR the relevant land use rights certificate(s), but have not obtained the requisite
FIHRAET I L3RS R - B REIR T B construction permits, or (i) the Group has signed a land grant contract with
ME - BREEBERAEEREABZHTIIERE the relevant government authorities, but has not obtained the land use rights
BENXGHHANET  HINEEMBESE - 2R certificate(s). The figures for total and saleable GFA are based on figures provided
TRRMETAF  EEFAE  BRAMBRETTE in the relevant governmental documents, such as the property ownership
S AE o AREERITEREMAAE L o certificates, the construction work planning permits, the pre-sale permits,

the construction land planning permits or the land use rights certificate. The
categories of information are based on our internal records.

(2) HRFBNAEEEEEREREL  BEAL ) Certain completed projects have no GFA available for sale by the Group as all
AETERTIBEESEIHASEELERETEE - saleable GFA have been sold, pre-sold or rented out.

(3) [EfhREEE | FEREFESREERE 3) “Other GFA” mainly comprises car parks and ancillary facilities.

(4) [ R SRS | Ko [ 5 35 R S S TEI 18 I B VR AR R il 3 (4) “GFA for sale” and “GFA under development and GFA held for future
RREEE [TV A A BRI EET © development” are derived from the Group’s internal records and estimates.

(5) [FBEREEZIDNENRAEEESEE AGINERME (5) “Ownership interest” is based on the Group’s effective ownership interest in the
e o respective project companies.

(6) AEEITERBFBEMNKAEEN L AR TER (6) The Group is in the process of converting the land use for Guangzhou Tianhe
BREATERBERS - Project from industrial use to residential and commercial use.

(7) AEBEERFBEMRMEAN LRSI ER 7) The Group is in the process of converting the land use for Guangzhou Tiansi
BEAFENEEAR - Project from industrial use to residential and commercial use.

(8) [EheREEmBE e sREAESEEHBEE+TRNE (8) “Total attributable GFA” comprises the portion of the total GFA that is attributable

14
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to the Group, based on its effective interests in the relevant project.



BE-ZF—AFAA=THLERBEARMIR
s
AEBEBENKZERBMRLILMHE  BFE2
HEEMARMAE  mhSeERE - — R
B ARIEBREIWRE -

HE-_Z-—RAFA=TRHIEREAR  £&
BREMNRBILBANEDR  BE#E T
WRBRAGEORARE23019B8T
BYAIARFEHELMERADOREBTFIAARE
49750t - ARBERIEZRSEAFETEERN
R EREAE LREH R 462,696 F 1K »

Acquisitions of Land Parcels during the six months ended 30
June 2015

The Group continued to expand its land reserves through various
channels, including participations in public land auctions, urban
redevelopment projects, primary development, cooperation, and
through acquisition of project companies.

For the six months ended 30 June 2015, the Group acquired four
parcels of land in Guangzhou and Foshan, the attributable land
acquisition cost amounted to a total of approximately RMB2,301.9
million, the average land acquisition cost per sq.m. was approximately
RMB4,975.0 per sq.m.. The planned GFA at maximum allowed plot
ratios attributable to the Group aggregated would be approximately
462,696 sq.m..

BENES
RHABEEN B
Wi B f it 2 FEiERE WEEE EHEEEE = it B AR
Attributable GFA
Month of Attributable per maximum Attributable
acquisition Location interest Site area allowed plot ratio land cost
F IR FHRK (ARKBEET)
(%) sq.m. sq.m.  (RMB in million)
—E—ha%—AH =
January 2015 Guangzhou 100 93,755 234,388 675.8
—E—RAF—A =
January 2015 Guangzhou b1 20,000 30,600 198.0
—ET—hH%—A =l
January 2015 Guangzhou 51 50,648 72,325 481.7
—E—RHF=A G
March 2015 Foshan 51 64,697 125,383 946.4
229,100 462,696 2,301.9
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As at 30 June 2015, the Group had total land reserves of
approximately 10.1 million sg.m., which the Group believes will be
sufficient to support the Group’s development need in the next three
to five years. The table below set forth detailed information of land
reserves in major cities the Group entered:

®E

HE Region Reserves

(-FFH2K)

(sq.m.)

BN Guangzhou 1,430,058

1L Foshan 1,906,246

Ay Zhongshan 404,383

b7 Qi Zhuhai 1,224,311

BIR Qingyuan 3,416,452

=D Changsha 1,758,737

P Total 10,140,087
MEHEREHE Properties for Leasing and Sub-leasing
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As at 30 June 2015, the Group held a GFA of approximately 36,647
sg.m. and 277 car parking spaces at Times Property Center for
rental purposes and the GFA for Guangzhou Zhide Commercial
Management Co., Ltd. (the “Guangzhou Zhide”) and its subsidiaries
for sub-leasing purposes was approximately 278,000 sg.m.. For the
six months ended 30 June 2015, the Group's rental income amounted
to RMB114.7 million, contributing to 2.8% of the total revenue of the
Group.

Property Management Services

Property management fee income represents revenue generated
from property management services provided in relation to delivered
properties. For the six months ended 30 June 2015, the Group
provided property management services for 33 project phases.
Our revenue from property management services increased from
RMB63.9 million for the six months ended 30 June 2014 to RMB75.7
million for the six months ended 30 June 2015. This increase was
primarily due to the increase in the number of project phases that we
managed with the delivery of the properties we made in the first half
of 2015.
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MARKET REVIEW

During the first half of 2015, the real estate market was driven by
a portfolio of various policies and gradually recovered from the
depressed trend since 2014, the property market began to stabilise
with a reviving trend in the second quarter. Although the pressure
on level of inventory in some cities remained relatively high and
the distribution of trading volume among cities remained uneven,
a partially reviving trend in the property market was established,
and hopefully the overall sales volume of commodity housing in the
second half of the year will exceed that in the first half of the year.

In March 2015, The People’s Bank of China cut the benchmark
lending and saving interest rates by 25 basis points respectively. The
mortgage loan burdens for property owners were further alleviated.
After that, the Mainland central bank reduced the interest rate twice
in mid-May and at the end of June respectively. Mortgage loan
interest rate and individual’s housing provident fund deposit and
lending interest rates were also reduced accordingly, the cost of
home purchase was lowered significantly, increasing the demand for
housing from property buyers.

OUTLOOK

Looking forward to the second half of the year, it is expected that
monetary policy will remain stable and loose. The overall economy in
the second half of the year will be slightly better than the first half of
the year. The property market in China will revive and property prices
in some cities will increase notably. The effect of loose monetary
policy in the prior period will be reflected in the second half of the
year.

In first-tier cities, with the support of sufficient demand for house
purchases, property prices will recover to an upward trend steadily,
particularly in cities with large trading volume and low inventory
pressure, the rise in property prices will be relatively more obvious.
For property prices in key second-tier cities, with further liberalisation
in the market environment and continuous increase in demand for
house purchases, the property prices will be stabilised.

The Group is cautiously optimistic about the development of the real
estate industry. We will continue to grasp the opportunities in real
estate market by acquiring land parcels of quality situated at suitable
locations and developing urban renewal projects. Besides, the Group
will continue to focus on specific areas and develop various types of
projects targeting customers with different demands such as those
with a rigid demand and a need for improving living conditions. In
developed communities, the online and offline one-stop service
platform will be used to improve the living quality of owners so that
the sustainable expansion of the scale of the Group can be achieved,
which will further accelerate the sales and destocking of stock houses.
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FINANCIAL REVIEW

Revenue

The Group's revenue is primarily generated from property
development, property leasing and sub-leasing and property
management services, which contributed about 95.3%, 2.8% and
1.9% respectively of the revenue for the six months ended 30 June
2015. The Group's revenue increased by RMB1,772.4 million, or
78.2%, to RMB4,039.6 million for the six months ended 30 June
2015 from RMB2,267.2 million for the six months ended 30 June
2014. Such increase was primarily attributable to an increase in
revenue from the sale of properties during the six months ended 30
June 2015.

The table below sets forth our revenue by operating segments for the
periods indicated:

BE-Z-1%F HE-Z—NF

NA=THL NA=Z+TAHILE

AEA ~E A

For the For the

six months six months

ended 30 June ended 30 June

2015 2014

AR¥ AR

& HE&ET

RMB RMB
in million (%) in million (%)
Y SEE WA Sale of properties 3,849.2 95.3 2,114.0 93.3
HEWA Rental income 114.7 2.8 89.3 3.9
BEEBIA Management fee income 75.7 1.9 63.9 2.8
4,039.6 100.0 2,267.2 100.0
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Property development

The Group’s revenue from sales of properties increased by
RMB1,735.2 million, or 82.1%, to RMB3,849.2 million for the six
months ended 30 June 2015 from RMB2,114.0 million for the six
months ended 30 June 2014. Such increase was primarily due to an
increase in the total delivered GFA from approximately 235,270 sg.m.
for the six months ended 30 June 2014 to approximately 488,478
sg.m. for the six months ended 30 June 2015. The projects that
contributed substantially to the Group'’s revenue for the first half of
2015 mainly include Ocean Times (Guangzhou), Times Bund, Times
Harbor (Zhuhai), Times King City (Changsha) and Times Cloud Atlas
(Foshan).

Property leasing and sub-leasing

The Group's gross rental income increased by RMB25.4 million,
or 28.4%, to RMB114.7 million for the six months ended 30 June
2015 from RMB89.3 million for the six months ended 30 June 2014.
Such increase was primarily attributable to the increase in rental and
occupancy rate during the period and the opening of Guangzhou
Times TIT Square (BEMEFRTITES) in the late 2014 .

Property management services

The Group’s revenue from property management services increased
by RMB11.8 million, or 18.5%, to RMB75.7 million for the six months
ended 30 June 2015 from RMB63.9 million for the six months ended
30 June 2014. Such increase was primarily due to the increase in the
number of project phases that we managed with the delivery of the
properties we made in the first half of 2015.

Cost of sales

The Group’s cost of sales increased by RMB1,514.7 million, or
101.8%, to RMB3,002.8 million for the six months ended 30 June
2015 from RMB1,488.1 million for the six months ended 30 June
2014. Such increase was primarily attributable to an increase in the
total GFA of properties delivered.
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Gross profit

As a result of above, the Group’s gross profit increased by RMB257.8
million, or 33.1%, to RMB1,036.9 million for the six months ended
30 June 2015 from RMB779.1 million for the six months ended 30
June 2014. For the six months ended 30 June 2015, the Group’s
gross profit margin decreased to 25.7% from 34.4% for the six
months ended 30 June 2014. Such decrease was primarily due to the
decrease in number of saleable projects with high profit margin for the
six months ended 30 June 2015 as compared to the corresponding
period in 2014.

Other income and gains

The Group had other income and gains of RMB51.6 million for the six
months ended 30 June 2015, when compared with that of RMB87.8
million for the six months ended 30 June 2014. Such decrease
was primarily due to the decrease in fair value gains on investment
properties Times Property Center in the first half of 2015 compared
with the corresponding period in 2014.

Selling and marketing costs

The Group’s selling and marketing costs decreased by RMB25.3
million, or 15.5%, to RMB137.8 million for the six months ended
30 June 2015 from RMB163.1 million for the six months ended 30
June 2014. Such decrease was primarily due to the fact that new
projects were reduced during the first half of 2015 as compared with
the corresponding period in 2014 and thus marketing activities were
reduced.

Administrative expenses

The Group’s administrative expenses increased by RMB26.0 million,
or 21.0%, to RMB150.0 million for the six months ended 30 June
2015 from RMB124.0 million for the six months ended 30 June 2014.
The administrative expenses as a percentage of revenue decreased to
3.7% for the six months ended 30 June 2015 from 5.5% for the six
months ended 30 June 2014 due to increased revenue in the first half
of the year.

Other expenses

The Group’s other expenses increased by RMB5.8 million, or 41.7%,
to RMB19.7 million for the six months ended 30 June 2015 from
RMB13.9 million for the six months ended 30 June 2014. Such
increase was primarily due to an increase in the amount of donation.
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Finance costs

The Group'’s finance costs increased by RMB31.5 million, or 59.1%,
to RMB84.8 million for the six months ended 30 June 2015 from
RMB53.3 million for the six months ended 30 June 2014. Such
increase was primarily due to the increase in interest-bearing bank
loans and other borrowings in the first half of 2015 in relation to the
Group’s expanding property development activities.

Income tax expense

The Group’s income tax expense increased by RMB131.0 million, or
126.8%, to RMB234.3 million for the six months ended 30 June 2015
from RMB103.3 million for the six months ended 30 June 2014. Such
increase was primarily attributable to the increase in taxable profit and
revenue of the Group for the six months ended 30 June 2015.

Profit for the six months ended 30 June 2015

As a result of the foregoing, the Group'’s profit increased by RMB50.6
million, or 12.3%, to RMB461.9 million for the six months ended 30
June 2015 from RMB411.3 million for the six months ended 30 June
2014. The Group's net profit margin decreased to 11.4% for the six
months ended 30 June 2015 from 18.1% for the six months ended
30 June 2014.

Profit attributable to owners of the Company

As a result of the foregoing, profit attributable to owners of the
Company increased by RMB40.8 million, or 9.8%, to RMB455.6
million for the six months ended 30 June 2015 from RMB414.8
million for the six months ended 30 June 2014.

Profit attributable to non-controlling interests

For the six months ended 30 June 2015, the Group recorded profit
attributable to non-controlling shareholders of RMB6.3 million,
which increased by about RMB9.8 million as compared to the loss of
RMB3.5 million for the six months ended 30 June 2014. The increase
in profit was primarily due to the recognition of revenue and profit of
Times Peanut Il (Guangzhou), in which non-controlling owners had
30% equity interest.
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LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash position

As at 30 June 2015, the carrying balance of the Group’s cash and
bank balances was approximately RMB6,633.7 million (31 December
2014: RMB5,417.6 million), representing an increase of 22.4%
when compared with that of 31 December 2014. Under relevant
PRC laws and regulations, some of the Group’s project companies
are required to place a certain amount of pre-sale proceeds in
designated bank accounts as guarantee deposits for construction of
the relevant properties. These guarantee deposits may only be used
for payments to construction contractors in the project development
processes and for other construction-related payments, such as
purchase of materials. The remaining guarantee deposits are released
when certificates of completion for the relevant properties have
been obtained. In addition, a portion of the Group’s bank deposits
represented loan proceeds in the monitoring accounts designated
by the banks, in which case the use of the restricted bank deposits,
subject to the banks’ approval, is restricted to the purposes as set
out in the relevant loan agreements. As at 30 June 2015, the Group’s
restricted bank deposit was RMB1,725.7 million.

Borrowings and pledged assets

The Group had aggregate borrowings of approximately RMB12,629.6
million as at 30 June 2015, of which approximately RMB2,456.4
million are due within one year, approximately RMB9,990.2 million are
due within two and five years and approximately RMB183.0 million
are due over five years. As at 30 June 2015, the Group’s outstanding
bank loans and other borrowings were secured by its property,
plant and equipment, prepaid land lease payment, properties under
development, investment properties, and pledged time deposit with
carrying values of approximately RMB273.0 million, RMB63.6 million,
RMB4,594.0 million, RMB1,387.6 million, and RMB70.0 million,
respectively.

The Group’s domestic bank loans carried a floating interest rate linked
with the base lending rate of The People’s Bank of China. As at 30
June 2015, the Group was exposed to interest rate risk, primarily
in relation to our bank loans bearing floating interest rates, which
amounted to be RMB4,422.2 million.
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USD 12.625% Senior Notes due 2019

In March 2014, the Company issued 12.625% senior notes due 2019
in a principal amount of USD225,000,000 (approximately equivalent
to RMB1,383,188,000) at 99.278% of the principal amount of
such notes (the “Senior Notes March 2014"). In May 2014, the
Company issued additional 12.625% senior notes due 2019 in a
principal amount of USD80,000,000 (approximately equivalent to
RMB492,640,000) at 100.125% of the principal amount of such
notes (the “Senior Notes May 2014”"). The Senior Notes March 2014
and the Senior Notes May 2014 were consolidated and formed a
single series which are referred to as the “USD 12.625% Senior Notes
due 2019”. The USD 12.625% Senior Notes due 2019 were listed on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
and bear interest from and including 21 March 2014 at the rate of
12.625% per annum, payable semi-annually in arrears.

Convertible Bonds

On 7 July 2014, the Company entered into a subscription agreement
with Schiavona Investment Holdings Ltd., pursuant to which it has
conditionally agreed to issue convertible bonds in an aggregate
principal amount of HKD388,000,000 due 2019 (approximately
equivalent to RMB308,369,000) (the “Convertible Bonds”) at the
price of 100% of their principal amount. The Convertible Bonds bear
interest at the rate of 8% per annum and payable quarterly in arrears.
Subject to the terms of the Convertible Bonds, the bondholders have
the right to convert their Convertible Bonds into fully paid ordinary
shares with a par value of HKDO.1 each to be allotted and issued
by the Company upon conversion of the Convertible Bonds (“New
Shares”) at any time during the conversion period. The Convertible
Bonds are jointly and severally guaranteed by certain subsidiaries
of the Group. The Company intended to use the net proceeds for
refinancing, redemption or other repayment of existing financial
indebtedness. The initial conversion price is HKD3.50, representing
a premium of approximately 12.9% of the closing price of HKD3.10
per share as quoted on the Stock Exchange on 7 July 2014. Based
on the initial conversion price of HKD3.50 and assuming full
conversion of the Convertible Bonds at the initial conversion price, the
Convertible Bonds will be convertible into 110,857,142 New Shares,
with the aggregate nominal value of HKD11,085,714.2, representing
approximately 6.05% of the ordinary share capital of the Company, as
enlarged by the issue of New Shares. On 25 July 2014, the Company
issued the Convertible Bonds when all of the conditions precedent
under the subscription agreement were satisfied.
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RMB 10.375% Senior Notes due 2017

In July 2014, the Company issued 10.375% senior notes due 2017
(the “Senior Notes July 2014") in an aggregate principal amount of
RMB900,000,000 at 100% of the principal amount of such notes.
On 14 October 2014, the Company issued additional 10.375%
senior notes due 2017 in a principal amount of RMB600,000,000 at
100.125% of the principal amount of such notes (the “Senior Notes
October 2014"). The Senior Notes July 2014 and the Senior Notes
October 2014 were consolidated and formed a single series which
are referred to as the (“RMB 10.375% Senior Notes due 2017").
The RMB 10.375% Senior Notes due 2017 were listed on the Stock
Exchange and bear interest from and including 16 July 2014 at the
rate of 10.375% per annum, payable semi-annually in arrears.

USD 11.45% Senior Notes due 2020

In March 2015, the Company issued 11.45% senior notes due 2020
(the “USD 11.45% Senior Note due 2020") in a principal amount of
USD280,000,000 (approximately equivalent to RMB1,722,784,000)
at 99.35% of the principal amount of such notes. USD 11.45% Senior
Notes due 2020 were listed on the Stock Exchange and bear interest
from and including 5 March 2015 at the rate of 11.45% per annum,
payable semi-annually in arrears.

Gearing ratio

As at 30 June 2015, the Group’s net debts (total interest-bearing bank
loans and other borrowings, including debt component of Convertible
Bond, net of cash and bank balances) over net assets was 88.2% (31
December 2014: 97.4%). The Group’s net current assets increased
by 18.0% from RMB12,140.1 million as at 31 December 2014 to
RMB14,320.8 million as at 30 June 2015, and the current ratio
remains unchanged of 1.7 times as at 31 December 2014 and 30
June 2015.

Foreign currency risks

The Group mainly operates in the PRC. The Group’s functional
currency and the currency in which the Group denominates
and settles substantially all of its transactions are Renminbi. Any
depreciation of the Renminbi would adversely affect the value of any
dividends the Group pay to the shareholders outside of the PRC.
The Group currently do not engage in hedging activities designed or
intended to manage foreign exchange rate risk.
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Financial guarantee

As at 30 June 2015, the outstanding guarantee mortgage loans that
domestic banks provided to purchasers of the Group’s properties
amounted to approximately RMB9,291.0 million (31 December
2014 approximately RMB6,913.0 million). These guarantees are
released upon the earlier of (i) the relevant certificates of registration
of mortgage or the certificates of other interests with respect to the
relevant properties being delivered to the mortgagor banks and (ii)
the settlement of mortgage loans between the mortgagor banks and
the purchasers of the Group’s projects. If a purchaser defaults on a
mortgage loan before the guarantees are released, the Group may
have to repurchase the underlying property by paying off mortgage.
If the Group fails to do so, the mortgagor bank may auction the
underlying property and recover any additional amount outstanding
from the Group as the guarantor of the mortgage loans. In line with
industry practices, the Group does not conduct independent credit
reviews of our customers but rely on the credit reviews conducted by
the mortgagor banks.

After balance sheet event

(@  On 2 July 2015, the proposed 2014 final dividend totalling
RMB247,135,000 was distributed to the shareholders of the
Company whose names appeared on the register of members
of the Company on 19 June 2015.

(b)  On 3 July 2015, Foshan Times Hongtai Investment Limited,
a wholly-owned subsidiary of the Company, has succeeded
in the public auction to acquire the land-use-right of a parcel
of land located at Chancheng District, Foshan City at a total
consideration of approximately RMB876 million. The total site
area of the land is approximately 51,457 sq.m. and its plot ratio
shall not exceed 3.5.

(c) In July 2015, Guangzhou Times Property Group Co., Ltd.
(the “Issuer”), a wholly-owned subsidiary of the Company,
issued domestic corporate bonds of an aggregate amount of
RMB2,000,000,000 with a term of five years at the coupon rate
of 6.75%. The Issuer shall be entitled to increase the coupon
rate after the end of the third year and the investors shall be
entitled to sell back the bonds. The proceeds of the domestic
corporate bonds are expected to be used for refinancing certain
of the Group’s existing indebtedness and for general working
capital purposes.
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Material acquisitions and disposal of subsidiaries and
associated companies

The Group did not have any material acquisitions and disposal of
subsidiaries and associated companies for the six months ended 30
June 2015.

Employees and remuneration policy

As at 30 June 2015, the Group had approximately 3,820 employees
(31 December 2014: approximately 3,510 employees). The
remunerations of the employees are commensurate with their
performance, skills, knowledge, experience and the market trend.
Employee benefits provided by the Group include provident fund
schemes, medical insurance scheme, unemployment insurance
scheme and housing provident fund. The Group reviews the
remuneration policies and packages on a regular basis and will
make necessary adjustments that accommodate the pay levels
in the industry. In addition to basic salaries, the employees may
be offered with discretionary bonuses and cash awards based on
individual performances. The Group also provides training programs
for its employees with a view to constantly upgrading their skills and
knowledge. Further, the Group adopted a share option scheme on
19 November 2013 as incentives or rewards for the employees’
contributions to the Group. Further information of such share option
scheme is available in the annual report of the Company for the year
ended 31 December 2014. The Group’'s employee benefit expense
will be set out in the notes to the unaudited condensed consolidated
financial statements in this interim report.

Use of net proceeds from listing

The net proceeds from the listing of the Company (after deducting
underwriting fees and related expenses) amounted to approximately
HKD1,477.4 million, which shall be applied in compliance with the
intended use of proceeds as set out in the section headed “Future
plans and use of proceeds” of the Company’s prospectus dated 29
November 2013 (the “Prospectus”), of which approximately 33.3%
of the net proceeds were utilised for settling part of the outstanding
installments under the Restructuring Deed (as defined in the
Prospectus) and approximately 55.1% of the net proceeds were
utilised for financing new and existing projects, including the land
acquisition and construction costs of potential development projects.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of Shareholders and to enhance
corporate value and accountability. The Company has adopted the
code provisions as set out in the Corporate Governance Code (the “CG
Code”) contained in Appendix 14 to the Rules Governing the Listing
of Securities (the “Listing Rules”) on the Stock Exchange as its own
code of corporate governance.

Save for the deviation disclosed in this interim report, in the opinion of
the Directors, the Company has complied with all the code provisions
as set out in the CG Code during the six months ended 30 June 2015.

In accordance with the code provision A.2.1 of the CG Code, the
roles of chairman and chief executive officer should be separate
and should not be performed by the same individual. Mr. Shum
Chiu Hung (“Mr. Shum”) currently assumes the roles of both the
chairman and the chief executive officer of the Company. Mr. Shum
is one of the founders of the Group and has extensive experience
in property development. The Board believes that by holding both
roles, Mr. Shum will be able to provide the Group with strong and
consistent leadership and allows for more effective and efficient
business planning and decisions as well as execution of long-term
business strategies of the Group. As such, the structure is beneficial
to the business prospects of the Group. Furthermore, the Directors
meet regularly to consider major matters affecting the operations of
the Group and the Group has in place an internal control system to
perform the check and balance function. Based on the foregoing, the
Board believes that a balance of power and authority has been and
will be maintained.

Model Code for Securities Transactions

The Company has adopted a code of conduct regarding Directors’
securities transactions on terms no less exacting than the required
standard set out in the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) of Appendix 10 to the
Listing Rules. Specific enquiry has been made to all Directors and
the Directors have confirmed that they have complied with the Model
Code throughout the six months ended 30 June 2015.

Since the listing of the Company, the Company has also adopted its
own code of conduct regarding employees’ securities transactions on
terms no less exacting than the standard set out in the Model Code
for the compliance by its relevant employees who are likely to be
in possession of unpublished inside information of the Company in
respect of their dealings in the Company’s securities.
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Board and Board Committees

The compositions of the Board, the audit committee (the “Audit
Committee”), the nomination committee (the “Nomination
Committee”) and the remuneration committee of the Company remain
unchanged during the six months ended 30 June 2015.

Pursuant to Rules 3.10(1) and 3.10A of the Listing Rules, the board
of directors of a listed issuer must include at least three independent
non-executive directors and represent at least one-third of the board
of directors. Further, the audit committee of the board of directors
must comprise a minimum of three members comprising non-
executive directors only under Rule 3.21 of the Listing Rules, and the
nomination committee of the board of directors should comprise a
majority of independent non-executive directors under code provision
A.5.1 (the “Relevant Code Provision”) of the CG Code set forth
under Appendix 14 to the Listing Rules. Following the resignation
of Dr. Wong, Kennedy, Ying Ho as an independent non-executive
Director with effect from 3 August 2015, the Company has only two
independent non-executive Directors as at the date of this report.
As a result, the number of independent non-executive Directors has
fallen below the minimum number of three and does not consist of
one-third of the Board as required under Rules 3.10(1) and 3.10A
of the Listing Rules, the number of members of the audit committee
of the Board is reduced to two which is below the minimum number
prescribed under Rule 3.21 of the Listing Rules and the requirements
for the nomination committee to comprise a majority of independent
non-executive directors prescribed under the Relevant Code Provision
cannot be met. In order to comply with Rules 3.10(1), 3.10A and
3.21 of the Listing Rules and the Relevant Code Provision, the
Company is endeavoring to identify a suitable candidate to fill up
the abovementioned vacancies as soon as practicable and in any
event within three months from 3 August 2015, and will make further
announcement(s) as and when appropriate.
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Interim Dividend

No dividends were declared and proposed by the Board for the six
months ended 30 June 2015 (six months ended 30 June 2014: Nil).

Audit Committee and Review of Financial Statements

The Audit Committee has reviewed the interim report and the
unaudited condensed consolidated interim results of the Group
for the six months ended 30 June 2015 in conjunction with the
Company’s management. The Audit Committee has also reviewed
the effectiveness of the internal control system of the Company and
considers the internal control system to be effective and adequate.

Changes to information in respect of Directors

Dr. Wong, Kennedy, Ying Ho, an independent non-exeutive Director
of the Company (resigned on 3 August 2015), was appointed as
the independent non-executive director of Sinopec Qilfield Service
Corporation (stock code: 1033) and Credit China Holdings Limited
(stock code: 8207) on 9 February 2015 and 16 February 2015
respectively. Mr. Wong Wai Man, an independent non-executive
Director of the Company, was appointed as a non-executive director
and the company secretary of QPL International Holdings Limited
(stock code: 243) on 30 April 2015.

Save as disclosed above, there is no change to any of the information
required to be disclosed in relation to any Directors pursuant to
paragraphs (a) to (e) and (g) of Rule 13.51(2) of the Listing Rules for
the six months ended 30 June 2015.

Purchase, Sale or Redemption of the Company’s Listed Securities

Save as disclosed in this report, there was no purchase, sale and
redemption of any listed securities of the Company by the Company
or any of its subsidiaries during the six months ended 30 June 2015.
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Name of Director

Nature of interest

Directors’ and Chief Executive Interests and Short Positions
in Shares, Underlying Shares and Debentures

As at 30 June 2015, the interests or short positions of the Directors
or chief executives of the Company in the Shares, underlying Shares
and debentures of the Company or its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFQ”")) required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interest or short positions which they were taken or
deemed to have under such provisions of the SFO), or which would
be required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or which would be required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
are as follows:

(i)  Interest in the Shares of the Company

FHgR® REMOBD
Approximate
Number of percentage of

securities” shareholding

BhEE® RZEHEB MR 1,281,220,000 (L) 74.36%
Mr. Shum® Interest in a controlled corporation
BAEE FoB s 3,276,000 (L) 0.19%
Guan Jianhui® Interest of spouse
SEZ) ) Ao (S &= 2,017,000 (L) 0.12%
Bai Xihong® Interest of spouse
o BB A 2,880,000 (L) 0.17%
Li Qiang Beneficial owner
=Y ERBEAA 1,318,000 (L) 0.08%
Cen Zhaoxiong Beneficial owner
Bt Notes:
1. FR[LIRREZEFFNGTE © 1. The letter “L” denotes long position in such securities.
2. RZE—RFANA=TH 2EEERAER 2. As at 30 June 2015, Mr. Shum had deemed interests in 1,281,220,000
1 281 220,000 R D A - AHERA shares, representing an approximate total of 74.36% of the existing
Z\\E—Jfﬁ,ﬁﬁaﬁéﬁﬂﬁﬁﬁ’%"] 74.36% c B E issued share capital of the Company. 1,281,220,000 shares were held
BREAA(LE])#H A 1,281,220,000 A% A% by Asiaciti Enterprises Ltd. (“Asiaciti”) which is owned as to 60% and
7 MERKREGRAB([ERRE )RR 40% by Renowned Brand Investments Limited (“Renowned Brand”) and
ERERAAIEN] DRSS+ H60% East Profit Management Limited (“East Profit”) respectively. Renowned
R40% c B ERAERIKRE © Brand is wholly-owned by Mr. Shum.
3. RZT—RFANA=1H  BEELENELS 3. As at 30 June 2015, Ms. Chen Jie Yan, the spouse of Mr. Guan Jianhui
2 fﬁﬁ:tﬁA3 276,000 B i& (5 i A e as o had interest in 3,276,000 shares. Mr. Guan Jianhui is deemed to be
IR AR ARNZERNPHAER - interested in those Shares.
4. RZZT—RFANA=1H  AEHRTENES 4. As at 30 June 2015, Ms. Wan Zhi Ning, the spouse of Mr. Bai Xihong

HEERZ 52,017,000 B R AR -
HHEEEWRARZERD PG ER -
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had interest in 2,017,000 shares. Mr. Bai Xihong is deemed to be
interested in those shares.
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(ii)  Interest in associated corporations

Exps HELEE BEHUE BEEE REBEE D
A E AR
BABED
Approximate
percentage in the
registered capital of
Associated Number of the associated
Name of Director Corporations Nature of interest securities corporation
e 23 REHEEE N ER 120 60%
Mr. Shum® Asiaciti Interest in a controlled
corporation
B EW EERE ERBAA 1 100%
Mr. Shum® Renowned Brand Beneficial owner
Bifat Note:
1. ERREHRBEO0R EHEEITRG - MER 1. The issued shares of Asiaciti is owned as to 60% by Renowned Brand

RERSEERERR -

(iii) RELAFREEPHER

which is in turn wholly owned by Mr. Shum.

(iii) Interest in debentures of the Company

EEnA ERME BEEINES BREEN
B EE
Principal amount Unit size of
Name of Director Nature of interest of debentures debentures
BHEED B (S = 5,000,000% 7T 1,000
Mr. Shum® Interest of spouse USD5,000,000
Fifat - Note:
1. 5,000,000 E LM EMFER S L ENREET— 1. The USD5,000,000 debentures are held by the spouse of Mr. Shum,

HLITHB BEEBEARZSEEZTE
B o EEEIR12.625%HER KB -
BAFHEERMN YR =ZT—AF=A=+—
HEH -

@Lﬂ%&ﬁ%%'ﬁﬁf” AENA=ZT

CHEBEARREERESTHRAEBERAEAR
Tiﬁﬁ%i@@%ﬁ % MBI E P12 XV
)G HERDRERSET  BEEOE
ERBEBEESFRBERAIEINKETHFEN
ERMR () REBEREFRAASITHAE AR
NEI N FTHEAERSAR -

Ms. Li Yiping. Mr. Shum is deemed to be interested in those debentures.
The debentures bore interest at a rate of 12.625% per annum payable
semi-annually, matured on 21 March 2019.

Save as disclosed above, as at 30 June 2015, none of our Directors
and chief executive of the Company has any interests or short
positions in the Shares, underlying Shares or debentures of the
Company or its associated corporations (within the meaning of Part
XV of the SFO) which were (i) recorded in the register required to be
kept under section 352 of the SFO, or (ii) otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.
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a) RERpEFE

Directors’ Rights to Acquire Shares or Debentures

Save as otherwise disclosed in this interim report, no rights to acquire
benefits by means of the acquisition of Shares in or debentures of
the Company were granted to any Director or their respective spouse
or children under 18 years of age, or were any such rights exercised
by them; or was the Company and any of its subsidiaries a party to
any arrangement to enable the Directors, or their respective spouse
or children under 18 years of age, to acquire such rights in any other
body corporate during the six months ended 30 June 2015.

Substantial Shareholders’ Interests and Short Positions in
Shares and Underlying Shares

As at 30 June 2015, to the best of the Directors’ knowledge, the
following persons (other than the Directors and chief executive of
the Company) were taken or deemed to have an interests and/or
short position in the Shares or the underlying Shares which fall to be
disclosed under the provisions of Division 2 and 3 of Part XV of the
SFO:

a) Long positions in Shares

£/ /HE B3/ kg EHrygaw REBNT I
Approximate
percentage of
Name Capacity/Nature of interest Number of securities®™ shareholding
F—¥@ REZHEB 1,281,220,000 (L) 74.36%
Li Yi Ping® Interest in a controlled corporation
5@ ExEBA 1,281,220,000 (L) 74.36%
Asiaciti® Beneficial owner
EREE® AEESEEOHE R 1,281,220,000 (L) 74.36%
Renowned Brand® Interest in a controlled corporation
A © REZHEB s 1,281,220,000 (L) 74.36%
East Profit® Interest in a controlled corporation
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(b) RETEIARMER

(b) Derivative interests

=L -gvi) HEROHE EERDTE BT
BRENE D
Percentage of the
Number of Company's issued
Name Capacity underlying Shares share capital
FIG Corp. @@ RSP AR 61 5 110,857,142 (L) 6.43%
Interest in a controlled corporation
Fortress Asian Investment REEHEER MR 110,857,142 (L) 6.43%
Holdings L.P. ®©® Interest in a controlled corporation
Fortress IFC Asian Investment A ZIE A B R 110,857,142 (L) 6.43%
Holdings GP LLC ®1®7®) Interest in a controlled corporation
Fortress IFC Asian REFEHEE B 5 110,857,142 (L) 6.43%
Investments Holdings Interest in a controlled corporation
L.P. ©©)
Fortress Investment TS 1) B R 5 110,857,142 (L) 6.43%
Group LLC“® Interest in a controlled corporation
Fortress Japan Opportunity |l REEHEEOHE R 110,857,142 (L) 6.43%
GP LP. ®© Interest in a controlled corporation
Fortress Japan Opportunity Il RNEZEEE N E R 110,857,142 (L) 6.43%
GP LLC “rex Interest in a controlled corporation
Fortress Japan Opportunity REESEB N ER 110,857,142 (L) 6.43%
Fund II (Dollar) Holdings L.P. Interest in a controlled corporation
(B)(7)(8)(9)
Fortress Japan Opportunity RSP HEE 61 5 110,857,142 (L) 6.43%
Fund Il (Yen A) Holdings L.P. Interest in a controlled corporation
B)7)(8)(9)
Fortress Operating TSR 1) A [ 0 110,857,142 (L) 6.43%
Entity | L.P. @©) Interest in a controlled corporation
Hybrid GP Holdings LLC “ REEHEEOHE R 110,857,142 (L) 6.43%
Interest in a controlled corporation
Schiavona Investment EnBEEA 110,857,142 (L) 6.43%

Holdings Ltd. ©*

Beneficial owner

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED

33



o

Mz a

ES=)

aNMEMER

CORPORATE GOVERNANCE AND OTHER INFORMATION

34

Ftat

FRILRRZESFNTE °

RZZE-—HFRA=+H  FT—FxL (2%
EEVECE) # AR A7 1,281,220,000 % A% 17 +5
BEE HERARRARBEHITRAND
74.36% ° & 5 #5F 1,281,220,000 % ik 15
MELRERRNDFBIHEE E T EH60% K
40% - F—H¥R T2 EHEBRF -

ERRERRMD B F A EH60% Kk40%
o Al RESBRAANETHEN
1,281,220,000 B G 1= -

Fortress Japan Opportunity Il GP LLCH
Hybrid GP Holdings LLCZ&# % * i Hybrid
GP Holdings LLCAI ¢ Fortress Operating
Entity | L.P.Z& & # A ° Fortress Operating
Entity | L.P.EFIG Corp.({fEALBAEEZA)
# 7H0.01%: TMFIG Corp. Bl [ Fortress
Investment Group LLCZ& A

Fortress Asian Investment Holdings L.P.f
Fortress IFC Asian Investment Holdings
GP LLC({fERE @A % A) « Fortress Japan
Opportunity Fund Il (Yen A) Holdings L.P. X
Fortress Japan Opportunity Fund Il(Dollar)
Holdings L.P.% B # & & # #90.01% -
34.34% K 44.42% -

Schiavona Investment Holdings Ltd.
Fortress IFC Asian Investments Holdings
LP.2 & ¥ A& [MFortress IFC Asian
Investments Holdings L.P. 8llf Fortress Asian
Investment Holdings L.P.} Fortress IFC
Asian Investment Holdings GP LLC({E R ®
ABAN)DRIEEEFHT74.99% [ 0.01% °

Fortress IFC Asian Investment Holdings GP
LLC | Fortress Japan Opportunity Fund
Il (Yen A) Holdings L.P.} Fortress Japan
Opportunity Fund I (Dollar) Holdings L.P. %
RIS & #34.34% 2 44.42% »

Fortress Japan Opportunity Fund Il (Yen A)
Holdings L.P. X Fortress Japan Opportunity
Fund Il (Dollar) Holdings L.P.% g Fortress
Japan Opportunity Il GP LP.(fE & % &
& % AN ) ¥ B0.01% - fiFortress Japan
Opportunity Il GP L.P. 8| £ Fortress Japan
Opportunity Il GP LLC({EAEBERA)HES
0.01% -

REFAREEAARBHA-T—NF LA
tHMASHAATELGBREE - 25K
D RIERE R EHF % T EHITHMEEA
B 1D o A4 48%8 5 388,000,000 7 T 9 AT #2 A%
BHEER-ZZE—NFLA=+HHATHRE -
RAREBH - AARIMABRZEIFBARA
BREEBRABRRESFNER °

RARBEZRERAE 20150 H®RE

Notes:

The Letter “L” denotes long position in such securities.

As at 30 June 2015, Ms. Li Yiping, the spouse of Mr. Shum, had
deemed interests in 1,281,220,000 Shares, representing an approximate
total of 74.36% of the existing issued share capital of the Company.
1,281,220,000 Shares were held by Asiaciti, which is owned as to 60%
and 40% by Renowned Brand and East Profit respectively. East Profit is
wholly-owned by Ms. Li Yiping.

Renowned Brand and East Profit held 60% and 40% equity interest
respectively in Asiaciti. As such, each of them is deemed to be interested
in 1,281,220,000 Shares held by Asiaciti.

Fortress Japan Opportunity Il GP LLC was wholly owned by Hybrid GP
Holdings LLC, which was in turn wholly owned by Fortress Operating
Entity | L.P.. Fortress Operating Entity | L.P. was owned as to 0.01% by
FIG Corp. as general partner, which was in turn wholly owned by Fortress
Investment Group LLC.

Fortress Asian Investment Holdings L.P. was owned as to 0.01% by
Fortress IFC Asian Investment Holdings GP LLC as general partner,
34.34% by Fortress Japan Opportunity Fund Il (Yen A) Holdings L.P.
and 44.42% by Fortress Japan Opportunity Fund Il (Dollar) Holdings L.P.,
respectively.

Schiavona Investment Holdings Ltd. was wholly owned by Fortress IFC
Asian Investments Holdings L.P., which was in turn owned as to 74.99%
by Fortress Asian Investment Holdings L.P. and 0.01% by Fortress IFC
Asian Investment Holdings GP LLC as general partner, respectively.

Fortress IFC Asian Investment Holdings GP LLC was owned as to
34.34% by Fortress Japan Opportunity Fund Il (Yen A) Holdings L.P.
and 44.42% by Fortress Japan Opportunity Fund Il (Dollar) Holdings L.P.,
respectively.

Each of Fortress Japan Opportunity Fund Il (Yen A) Holdings L.P. and
Fortress Japan Opportunity Fund Il (Dollar) Holdings L.P. was owned as
to 0.01% by Fortress Japan Opportunity Il GP L.P. as general partner,
which was in turn owned as to 0.01% by Fortress Japan Opportunity Il
GP LLC as general partner.

Capitalised terms used in this paragraph shall have the same meanings
as those defined in the announcement of the Company dated 7 July
2014. These Shares are the underlying Shares to be issued upon the
full conversion of the Convertible Bonds. Completion of the subscription
of the Convertible Bonds at the principal amount of HKD388,000,000
took place on 25 July 2014. As at the date of this report, the Company
has not been notified by the noteholder of its intention to convert the
Convertible Bonds.
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To the board of directors of Times Property Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the accompanying interim condensed consolidated
financial statements of Times Property Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 37 to 86, which comprise the interim
condensed consolidated statement of financial position as at 30 June
2015 and the related interim condensed consolidated statements of
profit or loss, comprehensive income, changes in equity and cash
flows for the six-month period then ended, and explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of 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 interim condensed consolidated financial
statements in accordance with IAS 34. Our responsibility is to express
a conclusion on these interim condensed consolidated financial
statements based on our review. Our report is made solely to you, as
a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

SCOPE OF REVIEW

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

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

Ernst & Young
Certified Public Accountants
Hong Kong

3 August 2015
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

(2 —RENA=FTHIE/NMEA For the six months ended 30 June 2015

BEXB=T+THLAXEA
Six months ended 30 June

—E—EF —ZT—PUF
2015 2014
M & AR¥FT ARETF T
Notes RMB’000 RMB’000
(REBEZ) (RiEFEEZ)
(Unaudited) (Unaudited)
PN REVENUE 5 4,039,646 2,267,229
$HE A Cost of sales (3,002,763) (1,488,099)
EF GROSS PROFIT 1,036,883 779,130
R N Other income and gains 5 51,550 87,753
$HE M ISHEER AR Selling and marketing costs (137,753) (163,069)
THRX Administrative expenses (149,972) (123,989)
HaR % Other expenses (19,651) (13,869)
B & AR Finance costs 7 (84,786) (53,280)
il AN B E Share of profits and losses of associates (91) 1,888
R B A F A PROFIT BEFORE TAX 6 696,180 514,564
Fris®if X Income tax expense 8 (234,268) (103,309)
HA & A 5B PROFIT FOR THE PERIOD 461,912 411,255
TA & IBE, Attributable to:
ViN/NETE7 PN Owners of the Company 455,602 414,804
FEVE R == Non-controlling interests 6,310 (3,549)
461,912 411,255
AAFREEERS EARNINGS PER SHARE ATTRIBUTABLE
BEAEEEBREF TO ORDINARY EQUITY HOLDERS
OF THE COMPANY
AR — BRI Basic — for profit for the period 9 AR® 265 AREE 245
RMB26 cents RMB24 cents
g — B A E Diluted — for profit for the period 9 AR 255 AR 24 5
RMB25 cents RMB24 cents
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FHAR SRS 2 E WA K
INTERIM CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME

(2 _ZE—RENA=FTHI/NMEA For the six months ended 30 June 2015

BEXB=THLAXEAR
Six months ended 30 June

—E—AF —ET—PUF
2015 2014
AR®Fx ARBFT
RMB’000 RMB’'000
(REERZ) (RiEFEEZ)
(Unaudited) (Unaudited)
HA [ A PROFIT FOR THE PERIOD 461,912 411,255
Htt2mEEE OTHER COMPREHENSIVE LOSS
REBEBRHGFETIESE Other comprehensive loss to be reclassified
BEanmHEMmEEEIE : to profit or loss in subsequent periods:
BMEGINEEREN =58 Exchange differences on
translation of foreign operations (7,895) (3,992)
HEHtZ2EER OTHER COMPREHENSIVE LOSS FOR THE PERIOD (7,895) (3,992)
HEZHWBAEEE TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 454,017 407,263
AT FEA Attributable to:
KRBEE A Owners of the Company 447,707 410,812
JEE R = Non-controlling interests 6,310 (3,549)
454,017 407,263
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INTERIM CONDENSED CONSOLIDATED

STATEI\/I ENT OF FINANCIAL POSITION

RZZFE—RHF/NXA=1+H Asat 30 June 2015

—E-EHF —E—OF
~NA=+H +ZA=+—H
30 June 31 December
2015 2014
M & AR¥TT ARMTFT
Notes RMB’000 RMB’000
(RIZER) (s &1z )
(Unaudited) (Audited)

FRBEE NON-CURRENT ASSETS
W - BE M&E Property, plant and equipment 11 918,571 885,012
BN LB EFRIE Prepaid land lease payments 1,385,474 1,385,474
"EME Investment properties 12 1,387,580 1,397,940
A NI R Investments in associates 49,374 49,465
RERZESIE S E’JT & Investment in a jointly controlled entity 165,512 —

AEEERE Available-for-sale investments 82,018 20,000
EEFIRE E Deferred tax assets 204,288 209,574
FRBEERTE Total non-current assets 4,192,817 3,947,465
REBEE CURRENT ASSETS
A T EFKIE Prepaid land lease payments 2,078,830 1,041,121
kS Properties under development 18,405,052 17,304,980
ERTRELEMNYE Completed properties held for sale 3,600,792 1,777,273
EWE S F1E Trade receivables 13 1,297,943 1,224,877
B RIE Hzé & Prepayments,

,HJWEM& deposits and other receivables 1,945,817 1,872,581
JE Wi B 5 A E’] Amount due from an associate 23(c) 336,841 222,110
TR Tax prepayments 320,015 276,560
SR B ER 1T R Restricted bank deposits 14 1,725,713 2,691,848
HehIBeEEY Cash and cash equivalents 14 4,907,954 2,725,737
MEBEEMLTE Total current assets 34,618,957 29,137,087
REBAE CURRENT LIABILITIES
BN E ST Trade payables 15 3,235,602 3,556,068
H A pE A 51 IE )SUE HEE Other payables and accruals 16 13,922,040 10,717,343
FFEIRITER Interest-bearing bank loans and other

Ko K b 18 5K borrowings 17 2,456,366 1,786,277
FE B 5K Tax payable 684,183 937,256
mE B EERE Total current liabilities 20,298,191 16,996,944
REBEEFHE NET CURRENT ASSETS 14,320,766 12,140,143
BEER TOTAL ASSETS LESS

RBAE CURRENT LIABILITIES 18,513,583 16,087,608
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

RZE—RF/;NA =18 Asat 30 June 2015

—E-AF —E—mF
ANB=+H +ZA=+—H
30 June 31 December
2015 2014
Mt & AR¥F ARBTFT
Notes RMB’000 RMB’000
(RABHFZ) (s &z )
(Unaudited) (Audited)
BEER TOTAL ASSETS LESS
REAE CURRENT LIABILITIES 18,513,583 16,087,608
FRBEE NON-CURRENT LIABILITIES
FFERMITERREMER Interest-bearing bank loans and other
borrowings 17 10,173,234 9,005,104
AR E S Convertible bonds 18 316,766 318,105
EEMIBBAE Deferred tax liabilities 997,906 1,047,344
ERTEEET Total non-current liabilities 11,487,906 10,370,553
FEE Net assets 7,025,677 5,717,055
R EQUITY
NARIER AELEZR Equity attributable to owners of the
Company
& A< Share capital 135,778 135,778
W Reserves 5,758,534 5,055,304
BEARRKRE Proposed final dividend 10 — 247,135
5,894,312 5,438,217
FE1E xS Non-controlling interests 1,131,365 278,838
w8 Total equity 7,025,677 5,717,055
il +R/R2
Shum Chiu Hung Niu Ji Min
- -
Director Director
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HHIS AR SRR P EIR
INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

HEZZT—AF/NA=+HI7~ME A For the six months ended 30 June 2015
ENRREAER
Attributable to owners of the Company

K EERS B3 FER
e BERE  HARE  EARE Mg EXRE  BEAE  RERR Eh BE REEE

Share  Contribu- Statutory  Exchange Proposed Non-
Share  premium ted Capital surplus  translation  Retained final controlling Total
capital account surplus reserve funds reserve profits ~ dividend Total interests equity

ARRTL ARMTL ARMTL ARETL ARETZ ARETR ARETR ARETT ARETZ ARETRZ ARETZ
RMB'000  RMB'000  RMB'00  RMB'000  RMB'000  RMB'000  RMB'000  RMB000  RMB'000  RMB'000  RMB'000

RZ5-15-A-R(EER) At 1 January 2015 (audited) 135,778 1171516 8113 413,184 465,543 (43281)  3,045229 247135 543217 218838 5717055
SRR Profit for the period — — — — — — 455,602 — 455,602 6,310 461912
HHEM2EEE Other comprehensive loss for the period - - - - - (789) - - (789) - (789%)
gﬁ H2EMALE Total comprehensive income for the period - - - - - (7895) 455,602 — 47707 6310 454017

EERRELE Capital contribution by a non-controlling

shareholder - — — — — - - - - 749,700 749,700

EE--MERSRE (100 Final 2014 dvidend declared (note 10) - - - - - - — (4713%)  (247.135) (247 135)
BHHENBLRER Partial disposal of nterests in subsidiaries without

(ExAEE) Joss of control — — — 265523 — — — - 255523 %,517 352,040
RIF-REAA=TR(RESER)  At30June 2015 (unaudied) 135778 1171516* 8113*  668707*  465543* (56,176)* 3,500,831 —  5R%4312 1131365 7025677
* EREROERCEZRAERLEGEHBRRRFP GRS HE -

These reserve accounts comprise the consolidated reserves in the unaudited interim condensed consolidated statement of financial position.

HE-_ZT—WNFENA=1+HBI17~EA For the six months ended 30 June 2014

RRFEENER
Attributable to owners of the Company
i EERH = izl
T AEE  HARR  ARER MEE  EHEE  BRME  AERS it Ba  EafE
Share  Contribu- Statutory ~ Exchange Proposed Non-
Share premium ted Capital surplus— translation Refained final controlling Total
capital account surplus reserve funds reserve profits dividend Total interests equity

ARETT ARETR ARETL ARBTL ARETT ARETT ARETR ARETL ARETL ARETT ARETZ
RMBOOO  RMBUOOO  RMBOOO  RMBUOO  RMBUOO  RMBOOO  RMBUOO  RMBUOO ~ RMBOOO  RMBUOO  RMBUOO

RZF-mE-A-R(8EH) At 1 January 2014 (audited) 135778 1418651 8113 38174 271,481 (26,719) 1,960,265 188486 3994229 14192 4008421
B Profit for the period — — — — — — 414804 - 414804 (3549) 411,25
HRENRERE Other comprehensive loss for the period - - - - - (3992) - - (3992) (3992)
HREENALE Total comprehensive income for the period - - - - - (3992) 414804 — 410812 (3549) 407,263
FERBFRE Capital contribution by

a non-controling sharenolder - - - - - - - - - 165,000 165,000
BRA-2-ZERHERS Final 2013 dividend paid - - - - - - —  (188480)  (188486) (188486)
RZF-MERA=TH(RESER)  At30June 2014 (unaudied) 135778 1418651 8113 38174 271,481 (30711) 2,375,069 — 421655 175643 439,198
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INTERIM CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

—HRFNA=THIE7EA For the six months ended 30 June 2015

:I:—?

BZEARA=THLREA
Six months ended 30 June

—E-RE —H4
2015 2014
F & AR¥FT ARBTFIT
Notes RMB’000 RMB’000
(REEER) (CRAEEZ)
(Unaudited) (Unaudited)
REFTHMENRAERE CASH FLOWS FROM OPERATING
ACTIVITIES
R B B A B Profit before tax 696,180 514,564
FEE Adjustments for:
B & A Finance costs 7 84,786 53,280
FE(LE 2 R B B Share of profits and losses of associates 91 (1,888)
RITH B WA Bank interest income (7,227) (8,194)
e Depreciation 38,229 29,285
WEMERARBEENES Changes in fair value of
investment properties 12 (12,170) (56,800)
HEWE  WMELRHEEE (Gain)/loss on disposal of items of
(k) /B8 property, plant and equipment (99) 211
HEAHEERENER Loss on disposal of
available-for-sale investments — 646
MBI EEIRAIEES Gain on early repayment of debts
aEM KRS to independent investors — (10,738)
AMBRESFNITET ALY Changes in fair value of the derivative
NABENES component of the convertible bonds 18 (5,918) —
793,872 520,366
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BZEARA=THLREAR
Six months ended 30 June

—E-EF —E—pyE
2015 2014
AR¥ETT ARKETFT
RMB’000 RMB’000
(REEER) (RAEEZ)
(Unaudited) (Unaudited)
A T HEEFRIAK (Increase)/decrease in prepaid
(&), E land lease payments (1,037,709) 686,050
8% /R 1) 3 /) 38 0 Increase in properties under development (542,337) (3,918,174)
BERTHIEDENWERN (Increase)/decrease in completed
(%), w properties held for sale (1,823,519) 98,615
FEWE B ERIER (35 AN) S84 (Increase)/decrease in trade receivables (73,066) 189,460
FENRIE - ke RHEM Increase in prepayments, deposits
JE U 3K TB /9 38 A0 and other receivables (71,800) (1,093,154)
JE LB & X B WY SRIE /Y 3E N Increase in amount due from an associate (114,731) (53,628)
JENB S HER R ), 10 (Decrease)/increase in trade payables (344,564) 1,036,148
At A FRE K B ST FRIE RGN Increase in other payables and accruals 2,907,731 2,603,973
Z R HIRITF B8 Decrease/(increase) in restricted
wA (1) bank deposits 966,135 (1,107,107)
KEEE (FHINES Cash generated from/(used in) operations 660,012 (1,037,451)
2 W H B Interest received 7,227 8,194
EF B Interest paid (586,479) (368,576)
BT REMER Corporate income tax paid (411,330) (261,574)
BT it ER Land appreciation tax paid (163,618) (100,887)
LEZEFERAMIRSMEIFRE  Net cash flows used in operating activities (494,188) (1,760,294)
RETHFENEERE CASH FLOWS FROM
INVESTING ACTIVITIES
BEWE  BELKEEE Purchases of items of property,
plant and equipment (26,330) (42,080)
BEHIEERE Purchases of an available-for-sale investment (62,018) —
HEMHREERENATEFIE  Proceeds from sale of
available-for-sale investments — 2,454
HEWE  BELZHEEEN  Proceeds from disposal of items of
Fri5 508 property, plant and equipment 1,269 477
REREHIEER)TE Capital injection in a jointly controlled entity (165,512) —
KEEHFERAMIRE TE/F5  Net cash flows used in investing activities (252,591) (39,149)
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INTERIM CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

BEZZ—TE,XA=1HI1E/XMEA For the six months ended 30 June 2015

BZEARA=THLREA
Six months ended 30 June

- —HF
2015 2014
s AR¥FIT ARBTFIT
Note RMB’000 RMB’000
(RAZFZ) (CRAEEZ)
(Unaudited) (Unaudited)
METEHRESNESRE CASH FLOWS FROM
FINANCING ACTIVITIES
FEER R IFE Capital contribution by
non-controlling shareholders 749,700 165,000
FILRITER R E M E K New bank loans and other borrowings 4,185,727 3,945,635
FFERRITERREMER Repayment of interesting-bearing bank
KB K loans and other borrowings (2,358,330) (1,181,510)
MBURELEEEAR Repayment of debts to
independent investors — (510,509)
f% B 7k Dividend distribution — (188,486)
O HENB AR (WE  Proceeds from partial disposal of interests in
KEZEFIRE) WA EIE subsidiaries without loss of control 352,040 —
BMEEHELNR S REFE  Net cash flows generated from
financing activities 2,929,137 2,230,130
REeRESEEYEMERE NET INCREASE IN CASH AND
CASH EQUIVALENTS 2,182,358 430,687
HURekRESEEY Cash and cash equivalents
at beginning of the period 2,725,737 1,721,481
REFHNTE  FR Effect of foreign exchange rate changes, net (141) 9,611
HRAERESEEY CASH AND CASH EQUIVALENTS
AT END OF THE PERIOD 4,907,954 2,161,779
REeRBESEEYEHRDIN ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS
We MIR1THE S Cash and bank balances 14 6,633,667 5,214,969
B ZRAIERITE R Less: Restricted bank deposits 14 (1,725,713) (3,053,190)
HeRIBEZEY Cash and cash equivalents 14 4,907,954 2,161,779
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NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

HEZZ—AS,NA=1+HI1LXMA For the six months ended 30 June 2015

1. ’Aﬁlﬁﬁ
RRARRZZEELF+—ATEBERE
= ﬁ%%ﬂﬁﬂjiﬁ’\ﬁﬁ N
ML AE—HEREEREALF &
8 A Times Property (Holdings) Co.,
Limited e BRER_ZZNF—HZ+@
HBBEN—IBFIRER  ARFH%E
8 B Times Property (Holdings) Co,
Limited #F AR EZRABR A
5T fit % = BE #b 4k A& Clifton House, 75
Fort Street, P.O. Box 1350, Grand
Cayman KY1-1108, Cayman Islands °

AR/ —EREZERAF - EA%ZI_
E-RAFANA=TBHILEAREAR A2
E‘UMTJ%/AETEEP%/\Eﬁ%HUEPJ)
IEREDEFE DEHERDEE
B e

EERRARANERERRATINA
%%mﬁﬁ%ﬂﬁﬁ@mﬁﬁ%biﬁ
KRBT EXARAR(TEER])
&EMT&Qjﬁﬁﬁgﬁﬁaﬁ%&
M ERRERRAR(ER]D -
EEHAEBAMASHELEE(TSE
EDE2EHA -

RKRABIEHR -_E—=F+=-A+—H
EEEBARSMARAA([HZAT])
FRET o

CORPORATE INFORMATION

The Company was incorporated in the Cayman Islands on 14
November 2007 under the name of Times Property (Holdings)
Co., Limited as an exempted company with limited liability
under the Companies Law, Cap 22 of the Cayman Islands.
Pursuant to a special resolution passed on 24 January 2008,
the Company’s name was changed from Times Property
(Holdings) Co., Limited to Times Property Holdings Limited.
The registered office address is Clifton House, 75 Fort Street,
P.0. Box 1350, Grand Cayman KY1-1108, Cayman Islands.

The Company is an investment holding company. During the
six months ended 30 June 2015, the Company's subsidiaries
were mainly involved in property development, property leasing
and property management in the People’s Republic of China
(the “PRC").

In the opinion of the directors, the immediate holding company
of the Company is Asiaciti Enterprises Ltd. (“Asiaciti”), which
was incorporated in the British Virgin Islands (“BVI”) and the
ultimate holding company is Renowned Brand Investments
Limited (“Renowned Brand”), which was incorporated in BVI.
Renowned Brand is wholly owned by Mr. Shum Chiu Hung
(“Mr. Shum”), the founder of the Group.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
on 11 December 2013.
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RARBEZRERAE 20150 H®RE

Z2ZFT—RFENA=FTHIE/MEA For the six months ended 30 June 2015

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements of the Group for the six months ended 30 June
2015 have been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”) and International Accounting Standard 34 “Interim
Financial Reporting” issued by the International Accounting
Standards Committee.

These unaudited interim condensed consolidated financial
statements do not include all the information and disclosures
required in the annual financial statements, and should be read
in conjunction with the Group’s annual financial statements as
at 31 December 2014.

They have been prepared under the historical cost convention,
except for investment properties and the embedded financial
derivative component of the convertible bonds, which have
been measured at fair value. The unaudited interim condensed
consolidated financial statements are presented in Renminbi
(“RMB") and all values are rounded to the nearest thousand
except when otherwise indicated.
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SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the
interim condensed consolidated financial statements are
consistent with those followed in the preparation of the Group’s
audited consolidated financial statements for the year ended
31 December 2014, except for the adoption of new standards
and interpretations effective as of 1 January 2015.

In the current interim period, the Group has applied, for the
first time, the following amendments to International Financial
Reporting Standards (“IFRSs”, which also include IASs and
interpretations) that are relevant to the Group's operation for
the preparation of the Group’s interim condensed consolidated
financial statements:

Amendments to IAS 19 Defined Benefit Plans: Employee
Contributions
Annual Improvements Amendments to a number of IFRSs
2010-2012 Cycle

Annual Improvements Amendments to a number of IFRSs
2011-2013 Cycle

The adoption of the above new and amended IFRSs has had
no significant financial effect on these interim condensed
consolidated financial statements and there have been no
significant changes to the accounting policies applied in these
interim condensed consolidated financial statements. The
Group has not early adopted any other standard, interpretation
or amendment that has been issued but is not yet effective.
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—RENA=F+HIENMEA For the six months ended 30 June 2015

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into the
following reportable operating segments:

(@)  Property development: Development and sale of

properties

Property leasing (including
lease of self-owned
properties and sublease of
leased properties)

(c) Property management: Provision of property and
hotel management services

The property development projects undertaken by the Group
during the six months ended 30 June 2015 are all located in
the PRC.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit
or loss, which is a measure of adjusted profit or loss before tax.
The adjusted profit or loss before tax is measured consistently
with the Group’s profit before tax except that interest income,
finance costs, share of profits and losses of associates, as
well as head office and corporate income and expenses are
excluded from this measurement.

The Group's revenue from external customers is derived solely
from its operations in the PRC, and except for an available-for-
sale investment amounting to US$10,000,000 (approximately
equivalent to RMB62,018,000), no other non-current assets of
the Group are located outside the PRC.

Segment assets exclude investments in associates, investment
in a jointly controlled entity, available-for-sale investments,
deferred tax assets, amount due from an associate, tax
prepayments, restricted bank deposits, cash and cash
equivalents and other unallocated head office and corporate
assets as these assets are managed on a group basis.

Segment liabilities exclude tax payable, deferred tax liabilities,
interest-bearing bank loans and other borrowings, convertible
bonds and other unallocated head office and corporate
liabilities as these liabilities are managed on a group basis.
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OPERATING SEGMENT INFORMATION
(CONT'D)
During the six months ended 30 June 2015, no revenue from

transactions with a single external customer amounted to 10%
or more of the Group’s total revenue.

Segment revenue, segment results and other segment

DEULA - DEPEELE R E M EE R information for the six months ended 30 June 2015, and
ER—ZE—RFNAZTHNDHEE segment assets and liabilities as at 30 June 2015 are presented
LBEZIET : below:
e MERE L EL-§: et
BEE-2-1fF Six months ended Property Property Property
AB=1THIEAMEA 30 June 2015 development leasing  management Total
AR Fn AR%¥Frn AR%Tr AR%Trx
(RBEE) (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000
2 Uk A Segment revenue
INPRFIHE Sales to external customers 3,849,234 114,672 75,740 4,039,646
DEEE Segment results 744,858 47,822 4,139 796,819
I - Reconciliation:
FE KA Interest income 7,227
AOEMEESH Unallocated corporate expenses (22,989)
BMERAK Finance costs (84,786)
LB N RE R Share of profits and
losses of associates (91)
BR % B A Profit before tax 696,180
Hitt 2 BEHR Other segment information
nE Depreciation (9,169) (25,250) (138) (34,557)
BEMER Fair value gains on
AR EERE investment properties — 12,170 — 12,170
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4. EESTBEH (#8) 4. OPERATING SEGMENT INFORMATION
(CONT'D)
LEE MERE MEER et
R-ZE—-EF As at 30 June 2015 Property Property Property

~B=+H development leasing  management Total

ARBTFT AR¥EFT AREFT AR%ETx

(R#&FEK) (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000

PHEE Segment assets 28,393,592 2,331,032 36,373 30,760,997
HE - Reconciliation:

RAOEMEE Unallocated assets 8,050,777

BEBE Total assets 38,811,774

PHEE Segment liabilities 16,542,641 519,296 95,705 17,157,642
HEE - Reconciliation:

ANBHEE Unallocated liabilities 14,628,455

BERHE Total liabilities 31,786,097
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BESIERE () 4. OPERATING SEGMENT INFORMATION
(CONT'D)
HE-_TZ—NFA=Z1+HIEAEAN Segment revenue, segment results and other segment
DEUA - DEEEREMS EBERA information for the six months ended 30 June 2014, and
A E—NFE+-_A=+—HHD segment assets and liabilities as at 31 December 2014 are
EENBEEYWOT : presented below:
EAEE MEMRE YEERE BEr
HE-T—NF Six months ended Property Property Property
ANAZTHIEAREA  30June 2014 development leasing  management Total
ARBFT AREFT ARETFT ARETT
(REEFER) (Unaudited) RMB’000 RMB’000 RMB’000 RMB’000
2 Uk A Segment revenue
HNEBEFIHE Sales to external customers 2,114,024 89,289 63,916 2,267,229
DEEE Segment results 504,975 67,819 (3,511) 569,283
#E - Reconciliation:
FEWA Interest income 8,194
RAOEMHEEST Unallocated corporate expenses (11,521)
BERA Finance costs (53,280)
FE{hEt & N R]H8BzE  Share of profits and
losses of associates 1,888
B 35 B A S Profit before tax 514,564
Hit 2 BE R Other segment information
e Depreciation (7,508) (21,623) (154) (29,285)
KEMER Fair value gains on
NABERZE investment properties — 56,800 — 56,800
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BEZZ A5 ,NA=1+HI1L/XM8A For the six months ended 30 June 2015

4. EESBEH (8]) 4. OPERATING SEGMENT INFORMATION
(CONT'D)
Y E R MERE MEEE @t
Property Property Property

RZE—F As at 31 December 2014 development leasing  management Total

+-A=+—8H ARBEFT AREFT AREFT AREFIT

(HB#E%) (Audited) RMB’000 RMB’000 RMB'000 RMB'000

PHEE Segment assets 24,569,232 2296916 23,110 26,889,258
HE - Reconciliation:

RAOEMEE Unallocated assets 6,195,294

BERAE Total assets 33,084,552

PHEE Segment liabilities 13,909,081 274,437 89,893 14,273,411
HEE - Reconciliation:

AOEMNEE Unallocated liabilities 13,094,086

BERHE Total liabilities 27,367,497
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WA RASE®NEXR)IERARHEE
MERSHELE CWEERKRNEE
WABBAREERBRA(HRER

WK INE) -

AREBPA - E A R et 892 4 20

Revenue, which is also the Group’s turnover, represents the
gross proceeds from the sale of properties, gross rental income
received and receivables and property management fee

income, net of business tax and surcharges during the period.

An analysis of the Group's revenue, other income and gains is

™ as follows:
BEAA=1THIEAEA
Six months ended 30 June
- —T-0F
2015 2014
AR¥TFT ARMTFT
RMB’000 RMB’000
(REZE#ER) (RiEHEZ)
(Unaudited) (Unaudited)
WA Revenue
MEHE Sale of properties 3,849,234 2,114,024
KBTI EIER Gross rental income from:
EWALREE
HEBEME Lease of self-owned properties 21,830 21,099
HHHEDE Sublease of leased properties 92,842 68,190
MEEEBERA Property management fee income 75,740 63,916
4,039,646 2,267,229
H e A Other income
IRITF B A Bank interest income 7,227 8,194
EHih Others 9,919 8,370
17,146 16,564
Weas FEE Gains, net
REMENRAREEB Fair value gains on investment properties
Wz (fzE12) (note 12) 12,170 56,800
AN U %5 7 BB Foreign exchange gain, net 16,316 3,651
AMRESITETA Fair value gains on derivative component of
HowmanEBERE the convertible bonds 5,918 —
MELIEE EHIRA Gain on early repayment of debts to
EEBENRE independent investors — 10,738
34,404 71,189
51,550 87,753
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54

Z2ZFT—RFENA=FTHIE/MEA For the six months ended 30 June 2015

R #2 A 1 i 6. PROFIT BEFORE TAX
AEBORBAFMBENR,(GTA)T The Group's profit before tax is arrived at after charging/
H|&IE - (crediting):

BEANA=THILAEA

Six months ended 30 June

= —TlF
2015 2014
AR¥TFT ARMTFT
RMB’000 RMB’000
(REER) (RiEFEEZ)
(Unaudited) (Unaudited)
B EWEKR Cost of properties sold 2,875,932 1,385,010
BEHSMIEEWR - Direct operating expenses
BEEKERT (including repairs and maintenance)
(BEHERRE) arising on rental-earning investment properties 1,221 1,310
B 2 B &L MY Direct operating expenses
(BEEESEEE (including rental and depreciation of
MEREFTE) leasehold improvements) arising
on subleasing business 59,698 41,894
IR EE TR RS 2 BN Cost of property management service provided 65,912 59,885
3,002,763 1,488,099
e Depreciation 38,229 29,285
WEMENRBED Changes in fair value of investment
HE(HFE12) properties (note 12) (12,170) (56,800)
BTEAMMAX Employee benefit expense
(BIEESFHM) : (including directors’ remuneration):
e Wages and salaries 146,203 116,345
RIS FTEIfE R Pension scheme contributions 11,121 6,658
B RERYMES Less: Amount capitalised in properties
BEAR{bLE%E under development (95,490) (68,208)
61,834 54,795
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FRIZETFE(48) 6. PROFIT BEFORE TAX (CONT'D)

BEXB=THLAXEA
Six months ended 30 June

—E-HF —T—mF
2015 2014
AR¥TFT ARETFIT
RMB’000 RMB’000
(REBEX) (RiEFEEZ)
(Unaudited) (Unadited)
WA ENERERH Minimum lease payments under operating
HEMHEZEEME leases regarding office premises and
HEMEERKIE leased properties for subleasing business 33,676 42,149
HNEE U 55 EE Foreign exchange gain, net (16,316) (3,651)
HEWE  WER (Gain)/loss on disposal of items of
REEE (M), property, plant and equipment
&8 (99) 211
AMRESITETA Fair value gains on derivative component of
HomanBEKE the convertible bonds (5,918) —
MBI E EIRA Gain on early repayment of debts to
EEaERNRE independent investors — (10,738)
M A 7. FINANCE COSTS
BEANA=1THLAXEAR
Six months ended 30 June
—E-hfF —ZE-mF
2015 2014
AR¥ETT ARETFT
RMB’000 RMB’000
(RESEX) (RiEFEEZ)
(Unaudited) (Unaudited)
FMERZ Interest expense 640,422 448,888
B B R B Less: Interest capitalised (555,636) (395,608)
84,786 53,280
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Z2ZFT—RFENA=FTHIE/MEA For the six months ended 30 June 2015

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits
arising in or derived from the jurisdictions in which members
of the Group are domiciled and operate. Pursuant to the rules
and regulations of the Cayman Islands and BVI, the entities
of the Group which were incorporated in the Cayman Islands
and BVI are not subject to any income tax. The Group was not
liable for income tax in Hong Kong as the Group did not have
any assessable income currently arising in Hong Kong during
the six months ended 30 June 2015.

PRC corporate income tax

The PRC corporate income tax (“CIT”) in respect of operations
in Mainland China has been calculated at the applicable tax
rate on the estimated assessable profits for the six months
ended 30 June 2015, based on the existing legislation,
interpretations and practices in respect thereof. Except for
Guangzhou Ruixian Landscaping Co., Ltd. (“Guangzhou
Ruixian”), other subsidiaries of the Group operating in
Mainland China are subject to the CIT rate of 25% for the six
months ended 30 June 2015. CIT for Guangzhou Ruixian is
levied on a deemed basis on a rate of 2.75% of its revenue
amount.

PRC land appreciation tax

According to the requirements of the Provisional Regulations of
the PRC on Land Appreciation Tax (“LAT") (FF % AR HFE
T HbIBEFLE1T160]) effective from 1 January 1994 and the
Detailed Implementation Rules on the Provisional Regulations
of the PRC on LAT (P ARAME LIIREHREITHRIE
HE4AAN) effective from 27 January 1995, all income from the
sale or transfer of state-owned land use rights and buildings
in the PRC (being the proceeds of sales of properties less
deductible expenditures including borrowing costs and property
development expenditures) is subject to LAT at progressive
rates ranging from 30% to 60% of the appreciation of land
value with an exemption provided for property sales of ordinary
residential properties (E3RIZX®EEE) if their appreciation
values do not exceed 20% of the sum of the total deductible
items.
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8.

INCOME TAX EXPENSE (CONT’D)

During the period, the Group estimated and made provision for
LAT according to the requirements set forth in the relevant PRC
tax laws and regulations. The actual LAT liabilities are subject
to the determination by the tax authorities upon completion of
the property development projects and the LAT determined by
the tax authorities might be different from the basis on which

the provision for LAT is calculated.

BEAA=THLEAREAR

Six months ended 30 June

—E-HF —E—lEF
2015 2014
AR¥TF ARMTFT
RMB’000 RMB’000
(REBEZ) (REE#FEZ)
(Unaudited) (Unaudited)
BA] : Current:
TEMEH CIT 206,923 128,450
T b BE LAT 71,497 26,860
BRI ER Overprovision of LAT in prior periods
R B RE B — (33,404)
BT Deferred (44,152) (18,597)
MBS BEsE Total tax charge for the period 234,268 103,309
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9. BERET
SRERBFDREARFEBBER
BEARGEHBRBANEHTERR
B N #E F ¥ #1,722,960,000 & (#
E-F-WMEXA=+HALEAMA :
1,722,960,000 % )5t & -

9.

EARNINGS PER SHARE

The calculation of the basic earnings per share amounts is
based on the profit attributable to ordinary equity holders of
the Company and the weighted average number of ordinary
shares of 1,722,960,000 (six months ended 30 June 2014:
1,722,960,000) in issue during the period.

BEXRA=TRHILEAXEAR
Six months ended 30 June

—E-EHF —T—UF
2015 2014
(REER) (RaE#EEZ)
(Unaudited) (Unaudited)
AANREBEDZEA A Profit attributable to ordinary equity holders of
FEMEFE(AREFIT)  the Company (RMB’'000) 455,602 414,804
B 1T mAR A hnE Weighted average number of ordinary shares
FHE(LATFET) in issue (in thousands) 1,722,960 1,722,960
FREEREF Basic earnings per share
(BRARESD) (RMB cents per share) 26 24
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EARNINGS PER SHARE (CONT’D)

The diluted earnings per share amount is calculated by
adjusting the profit attributable to ordinary equity holders of the
Company and the weighted average number of ordinary shares
outstanding to assume conversion of all dilutive potential
ordinary shares into ordinary shares. The Company’s dilutive
potential ordinary shares are derived from the convertible
bonds. In calculating the diluted earnings per share, the
convertible bonds are assumed to have been converted into
ordinary shares, and the net profit is adjusted to eliminate
the interest expenses charged to the interim condensed
consolidated statement of profit or loss and changes in fair
value of the derivative component of the convertible bonds less
the tax effect, if applicable.

BEAA=THLEAREAR

Six months ended 30 June

—E-EF —E—F
2015 2014
(REZEX) (FiEFEEZ)

(Unaudited) (Unaudited)

RANBE@EZREAE A Profit attributable to ordinary equity holders of

FEEFE(ARBFIL) the Company (RMB'000) 455,602 414,804
BHIE R MRS ES Interest expenses charged to the interim

BRRMBAFIER S condensed consolidated statement of

(AR®FIT) profit or loss for the period (RMB’000) — —
AR IESPLTET A Changes in fair value of the derivative component

HomanBEE of the convertible bonds (RMB’000) (note 18)

(ARBFIT)(FIsE18) (5,918) —
ARETEESREEETF]  Profit used to determine diluted earnings per

MFE(ARETT) share (RMB’000) 449,684 414,804
BT T BARA M Weighted average number of ordinary shares

& (A TFE) in issue (in thousands) 1,722,960 1,722,960
BRI P E A #ETTH X Assumed conversion of convertible bonds

(LAFED) (in thousands) 110,857 —
BRI E S E S AR Weighted average number of ordinary shares for

I 38 AR /9 N ST 19 # diluted earnings per share (in thousands)

(LAF&ED) 1,833,817 1,722,960
FREFTET Diluted earnings per share (RMB cents per share)

(BRAR%S) 25 24
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10.

11.

12.

60

e

ZTE—MENEZREARETFBRAR
14345 (4 £ A R #247,135,000
TI)EBRARAIRER-_T—HFHA
ZTNABRITHREBAFREG LHtE -
EEAEBRENTHEREE BRI
EOEMEMSFEREBFREIHR A
R HEHBR T —RF+ AIRE(HF
16) °

EEZgRABTRNBE-_ZT—AF XA
StAERNBEANFTFHEE(BRE=F
—mMENA=THIEREA : &) -

ME - BERER
REBEE_FET—FRAF~NA=Z+HIERX
A  AEBKRBRERXEAAEARK
50,428,000 C(# = — & — 0 F X A
—+tHIEREAR: AR%45,010,000
TTRME  BEERREREASEAA
R# 22,530,000 t(HZE=F—MF X
A=+AH1LAMEA : AR 80,600,000
LM EME  ZEMETHKRAE
BERRERAWE BME REKHE-- B
N AEELERESERATEAARE
1,170,000 t(BEE2—E—WFE A=+
HIE/XEA : AR ¥ 688,0007T)H %)
¥ BB MEE -

10. DIVIDENDS

11.

The proposed 2014 final dividend of RMB14.34 cents per
share, totalling RMB247,135,000, was approved by the
Company’s shareholders at the annual general meeting on 29
May 2015. It was recorded in “other payable and accruals”
in the interim condensed consolidated statement of financial
position and was subsequently distributed in July 2015 (note
16).

The board of directors has resolved not to pay an interim
dividend for the six months ended 30 June 2015 (six months
ended 30 June 2014: nil).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2015, the Group
acquired property, plant and equipment with an aggregate
cost of RMB50,428,000 (six months ended 30 June 2014:
RMB45,010,000) and transferred investment properties with
a carrying amount of RMB22,530,000 (six months ended
30 June 2014: RMB80,600,000) into property, plant and
equipment when these properties commenced to be owner-
occupied. During the period, property, plant and equipment
with an aggregate carrying amount of RMB1,170,000 (six
months ended 30 June 2014: RMB688,000) were disposed of
by the Group.

BREME 12. INVESTMENT PROPERTIES
—EB-HF —TEF
AA=+A +ZA=+—H
30 June 31 December
2015 2014
BifeE AR¥TFr ARETFT
Notes RMB’000 RMB’000
(REER) (s &%)
(Unaudited) (Audited)
WHLFEHRERE  Carrying amount at beginning of
o] the period/year 1,397,940 1,582,000
HEREgRAmE Transfer to owner-occupied properties 11 (22,530) (241,860)
NREEFAES  Netgain from a fair value adjustment
U R 5 12,170 57,800
REFRMERE Carrying amount at end of the period/year
TR 1,387,580 1,397,940
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12.

13.

REMR(E)

AEBZREMELMRPEAMEZD
HHERA  REVEIERBEEZN
EXHHETE=7 EZFBEANE
BT HERGRAMBERRME21@)

RZZE-—RAFANA=+H AEEKE
MENLHETEHBLAEREEMGE
BARBBRITAERARRRAEMAEE
EEHHE/ARK1,387,580,0007T
“E-mOE+-_A=+—RH: AR¥
1,397,940,0007T) - AKE B ¥ FETE
WEE-ZINEREMABEHAEE
REMEETIHMMGEE DEFTERRE
MM BE BFBYUUELIREERTE
FOKHE o A5 [E 7 B 5 4 BE 0 B A R
WEMETHEREZGEMAGEER
RN AEERETE -

R-E—HFNA=Z+THEHE-_Z—NF
+ZA=+—H AEBZEEVED
EHEIR - UIEETAEBERERITER
REMER(MEL7) -

PR R 5B
AEEZEREESIRBATEREHED
X -CHEMEZHEMBFEERAR
BEEWM&EERN - BEE 5FATG
B BYWESFRAREHRNIHAMEE
TREOEQAAEE-

12. INVESTMENT PROPERTIES (CONT'D)

13.

The Group’s investment properties are situated in Mainland
China and held under medium term lease. The investment
properties are mainly leased to third parties under operating
lease arrangements, further details of which are included in
note 21(a) to the unaudited interim condensed consolidated
financial statements.

The Group's investment properties were revalued as at 30
June 2015 at RMB1,387,580,000 (31 December 2014:
RMB1,397,940,000) by DTZ Debenham Tie Leung Limited,
an independent firm of professionally qualified valuers, on an
open market, existing use basis. Every half year, the Group
decides to appoint which external valuer to be responsible for
the external valuations of the Group’s investment properties.
Selection criteria include market knowledge, reputation,
independence and whether professional standards are
maintained. The Group’s chief financial officer has discussions
with the valuer on the valuation assumptions and valuation
results when the valuation is performed for financial reporting.

At 30 June 2015 and 31 December 2014, the Group’s
investment properties were pledged to secure the interest-
bearing bank loans and other borrowings granted to the Group
(note 17).

TRADE RECEIVABLES

The Group’s trade receivables mainly arise from the sale of
properties. Considerations in respect of the properties sold are
payable by the purchasers in accordance with the terms of the
related sale and purchase agreements. Trade receivables are
non-interest-bearing. The carrying amounts of trade receivables
approximate to their fair values due to their short-term maturity.
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13. Bl HHRIA () 13. TRADE RECEIVABLES (CONT’D)
HRMEWRE ZRIERESTOT An aged analysis of the trade receivables as at the end of the
period is as follows:

—E-HF —E—mEF

AA=+H +ZH=1+—H

30 June 31December

2015 2014

AR¥FIT ARETFT

RMB’000 RMB’000

(REEFE%) (Ke#E1z)

(Unaudited) (Audited)

“EAR Within 3 months 731,726 1,087,096
=7 E A 4 to 6 months 290,403 6,148

t=+=@A 7 to 12 months 164,077 13,612

—F1& Over 1 year 111,737 118,021

1,297,943 1,224,877
RZE—RAFANAZF+BERER-_Z—NF The balances of the trade receivables as at 30 June 2015 and
T A=+ —HZEKBEZFEHREL 31 December 2014 were neither past due nor impaired and
R\E - ARBE BHEZHZEKAETR related to a large number of diversified customers for whom

HNEFBEH MzSEEFP&OTE there was no recent history of default.

BRI -

62 BRMERRERAT 2015 HHKE



14. &Rk &SRR 2R
B|ITHER

14. CASH AND CASH EQUIVALENTS AND
RESTRICTED BANK DEPOSITS

—ZE—HEF —ET—OF

~NA=+B +=-A=+—H

30 June 31 December

2015 2014

AR¥TT ARBEFT

RMB’000 RMB’000

(RAEFZ) (Fe 1% )
(Unaudited) (Audited)

Re RIRTTHES Cash and bank balances 6,633,667 5,417,585

W ZREIRITER Less: Restricted bank

(MI7E(a)) deposits (note (a)) (1,725,713) (2,691,848)
ReELREEEY Cash and cash equivalents 4,907,954 2,725,737
LAA R #EHE (Ff5E (b))  Denominated in RMB (note (b)) 4,562,439 2,662,816
AH M E#EEE Denominated in other currencies 345,515 62,921
4,907,954 2,725,737

Pt

(a)

(b)

FRRRITOHBSRIBERITEAERA
R F BN RFEANSWA - RE KK
TEEBYURERRTERNED S
BMEOEAAEBE - RITEHREZRS
RIOTERAEFERNORBEZOCEAE
BRIFHIRTT ©

Notes:
BEPBEAEBEER  AEBENE TWEME (a)
AEIAREERITEPFEFR—ESENE
WHEEMBRBEARERAR RZT—H
FRA=ZTH ZSEZRHBEAARE
1,5621,5699,000 (= ZE—MWF+ =B =+ —
B : AR#¥2,127,728,0007T) °

R_E-—RAERNA=Z+tELEEARK
69,977,000 0( =T —WFE+=-_A=+—8:
AR #350,911,0007T ) ) % BR &I 17 Z B R
RITHEEZEREPANERMERIE A
BESRITHAER  FEFEAZIBRHRTE
FHoRZE-—HENA=THSHEEARYE
134,137,000 t(ZF—MF+=-A=+—8 :
AR 213,209,000 7T ) ) % 4 52 IR 417 3K £
ZATEHER - HF AR 70,000,000 TE
R - DRBRFAEENGSRITER R
HEtER(ZE—mF+_A=+—H: AR
# 150,000,000 7T) (I 5E17) °

ARBTA ERILBKRAMER B2 RE
o B R AR A O SN B B 9 AR BB E BOERR
MRS EEBELAERRINER 5 EBHR
7 BAREZBREMES -

(b)

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED

Pursuant to the relevant regulations in the PRC, certain property
development companies of the Group are required to place certain
amounts of pre-sale proceeds received in designated bank accounts
for specific use. As at 30 June 2015, such restricted cash amounted to
RMB1,521,599,000 (31 December 2014: RMB2,127,728,000).

The restricted deposits as at 30 June 2015 amounting to
RMB69,977,000 (31 December 2014: RMB350,911,000) represented
the loan proceeds in the monitoring accounts designated by the banks,
in which case the use of the restricted bank deposits is subject to the
banks’ approval. The remaining restricted deposits of RMB134,137,000
(31 December 2014: RMB213,209,000) were primarily time deposits as
at 30 June 2015, out of which RMB70,000,000 were pledge for interest-
bearing bank loans and other borrowings granted to the Group (31
December 2014: RMB150,000,000) (note 17).

The RMB is not freely convertible into other currencies, however,
subject to the relevant rules and regulations of foreign exchange
control promulgated by the PRC government, the Group is permitted
to exchange RMB for other currencies through banks authorised to
conduct foreign exchange business.

Cash at banks earns interest income at floating rates based on
daily bank deposit rates. The carrying amounts of the cash and
cash equivalents and the restricted bank deposits approximate
to their fair values. The bank balances and restricted bank
deposits are deposited with creditworthy banks with no recent
history of default.

63



TR A SRR MY A
NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

BEZZ A5 ,NA=1+HI1L/XM8A For the six months ended 30 June 2015

15.

16.

64

EfE SRR
ERBEZAHERRERRENE S KA
ZEREOTAT

15. TRADE PAYABLES

An aged analysis of the trade payables as at the end of the
reporting period, based on invoice date, is as follows:

—E-afF —ZE-MF

RA=+H +ZHA=+—8H

30 June 31 December

2015 2014

AR¥T T ARKEFT

RMB’000 RMB'000

(REERZ) (#&Z)
(Unaudited) (Audited)

—F A Within 1 year 2,715,677 2,681,934
—F1& Over 1 year 519,925 874,134
3,235,602 3,556,068

BAESHEEER - 28 ARE
% B N RS o

RBERR BNEZFEANAAEER
BOREMENETSE  ARENE
SHRAHIRAHERE -

The trade payables are unsecured, non-interest-bearing and
repayable within the normal operating cycle or on demand.

The fair values of trade payables at the end of reporting period
approximated to their corresponding carrying amounts due to
their relatively short maturity terms.

Hth BRI ERIR 16. OTHER PAYABLES AND ACCRUALS
—E-1F —E—mF
ANA=+H +ZA=+—H
30 June 31 December
2015 2014
AR¥ T ARKFT
RMB’000 RMB'000
(REFZ) (#&z)
(Unaudited) (Audited)
Bz e RIEW A Deposits received and receipts in advance 10,932,381 8,530,918
JE St R0 & H 4 & (< 3R T8 Accruals and other payables 2,186,401 1,504,329
FEAT AR B (B 3% 10) Dividend payable (note 10) 247,135 —
JE A 7 2 Interest payable 230,719 181,692
W HEIE B A A2 FE{J 5RIE Payables for acquisition of
project companies 185,000 360,000
BESZY 3 E AN Other payables to the
H & 1< 5k I8 non-controlling shareholders 140,404 140,404
13,922,040 10,717,343
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17.

RRRITERRAMER

OTHER BORROWINGS

17. INTEREST-BEARING BANK LOANS AND

—E-1F —T-F

ANA=t+tH +ZA=+—H

30 June 31 December

2015 2014

AR¥FT ARETFIT

RMB’000 RMB’000

(REEEF&) (Fe 1% )
(Unaudited) (Audited)

B Current
IRITE R — EIKH Bank loans — unsecured 209,839 537,815
IRITER—HIEMH Bank loans — secured 284,102 365,950
H A 1830 — K1 Other borrowings — unsecured 49,000 71,000
Hite s — F KA Other borrowings — secured 1,913,425 811,512
2,456,366 1,786,277
R E Non-current
RITE K — I Bank loans — unsecured 521,180 778,211
RITER—FEMA Bank loans — secured 3,922,381 2,601,777
H A g 3 — 3K Other borrowings — unsecured 362,600 416,088
HEMfEm— AR E Other borrowings — secured 348,581 1,892,386
BhAEE -FEE Senior notes — secured (note (c))

(M37E () 5,018,492 3,316,642
10,173,234 9,005,104

12,629,600 10,791,381

AEEFEBRTERLEMBERNER

FE@EDT -

bank loans and other borrowings ranged as follows:

—ZE—mNE+-"B=+—H 57%%13.5% 31 December 2014 5.7% to 13.5%

“E-HFXA=1H

56%%213.5% 30 June 2015 5.6% t0 13.5%

The effective interest rates of the Group’s interesting-bearing
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17. IR RITERRHER
(&)
RBEEA - AREHETEEDER
FROAREMERA - URBETF AL
BHRTERREMER - REEEN

17. INTEREST-BEARING BANK LOANS AND
OTHER BORROWINGS (CONT’D)

As at the end of the reporting period, certain of the Group’s
assets were pledged to banks and other lenders for securing
the bank loans and other borrowings granted to the Group. The

FHEER carrying value of these assets are:

—E2-51% —E-EF

~NA=+tH +-A=+—H

30 June 31 December

2015 2014

AR¥ T ARBEFT

RMB’000 RMB’000

(REEZ) (FE g1z )
(Unaudited) (Audited)

KEWE(ME12) Investment properties (note 12) 1,387,580 1,397,940
RS Properties under development 4,593,962 3,443,115
W - WE&& Property, plant and equipment 272,980 240,204
BT FHENYWE  Completed properties held for sale — 229,123
A T EFKIB Prepaid land lease payments 63,621 682,842
DT EFE X (Mf5E 14) Pledged time deposit (note 14) 70,000 150,000
6,388,143 6,143,224

BaE

(a) RZZE—HFA=1+H  AEE2ITE8F
TERREMERT - —BF AERBDEES
% A AR 600,000,000 (=T — M4+ =
A=+—8: AR® 600,000,000t )& f& 5%
NAEE-H2EMBARKEN L RIE
FEERA RN 2 TEERMIERIEE -

R-ZZE-—RAFRNA=ZTH 2HEFHH
7 AR #64,200,0007t(= T — M F + =
A=+—H: AR%¥635390007T)" A
R #300,000,0007t(=F — W F + = A
=+ —HB: ARI¥3000000007 ) A
R #200,000,0007t(=Z=F — W F + = A
=+ —HB: ARI¥3000000007 ) A
R #350,000,0007L(=F — W F + = A
=+—H: AR#¥350,000,0007T) - AR¥
50,000,000 T(=ZE—MFE+=A=+—H:
)R AR 150,000,000 (=T —MF+=
A=+—R: 2)WETRERTVAREENE
RAIEMTRAYEERER QRN T70% K
A EREEEFERABBAFRN100%
feAtEmD  HIUTEEFEBEREARARF
B 100% B At « I TR FIREAR
NBEE100% AR « BINHAEDEER
BIR AR E) 55% IR 7S HE 25 B 98 LU 77 B X ER 8
FHEZRER A BN 100% RARESERE
o

(b)
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Notes:

(a)

(b)

At 30 June 2015, out of the Group’s total interest-bearing bank loans
and other borrowings, a borrowing amounting to RMB600,000,000 (31
December 2014: RMB600,000,000) included in the non-current liability,
was secured by the pledge of the entire equity shares of Zhuhai Jinrong
Real Estate Development Co., Ltd, a wholly-owned subsidiary of the
Group.

At 30 June 2015, 70% equity interest in Guangzhou Tiansi Property
Management Co., Ltd., 100% equity interest in Guangdong Guangchang
Industrial Development Co., Ltd., 100% equity interest in Foshan
Fengrui Real Estate Development Co., Ltd., 100% equity interest in
Foshan Times Yongheng Investment Co., Ltd., 55% equity interest
in Guangzhou Chengze Property Management Co., Ltd. and 100%
equity interest in Foshan Times Rongjin Real Estate Development Co.,
Ltd. which are the subsidiaries of the Group, were pledged as security
for certain borrowings with aggregate amounts of RMB64,200,000
(31 December 2014: RMB63,539,000), RMB300,000,000 (31
December 2014: RMB300,000,000), RMB200,000,000 (31 December
2014: RMB300,000,000), RMB350,000,000 (31 December 2014:
RMB350,000,000), RMB50,000,000 (31 December 2014: nil) and
RMB150,000,000 (31 December 2014: nil), respectively.



17.

ARRITERRAMER

(&)

HiaE - (#)

(c)

BRFE

(i)

(i)

TE-NFE N 12.625% K TE L

ES

RZZE—WNEFE=ZA=-+—H " ARQ7A
MEE AL FR99.278% HITAR T
— NF I Ei A & 58 & 225,000,000
(A8 & R 4 A K #1,383,188,000
JL) M 12.625% B A EH([ =T — Y
FZABAERKE]D -RZ-T—HF
HEZH ARARERASLED
100.125% BN BET R T — N &F
) H X £ %8 480,000,000 2 JT (48
B R4 A R 492,640,000 ) 6
12625% BAZE(ZZ—NFAA
BREE]) - —E—NE=AFLE
BH-_Z-MERABREZRANR
HERE—RY - BRI ZT—NEEF
HH12.625% X LB AZRE] - = F
—NWEF I 12.625% ETTEBELEE
B EH WA T —WE= A
—+—B(BHEZB)#EI12.625% )
FRIRTE - BEFEIA R -

AR B AR B MEAIRER - RESER
FfH& [0 78 £ 88 100% 5 hi 3 8 )4 8 &Y
JEOE BRzHmELI TN
FRHHMWI2.625%FTERFZE -
ARARNMAERBE-_T-NAF=A
—t+—REMBRMETEEHEA
BAETRAEEERER T4
FHIM 12.625% K TBERIE ©

T —FEHHMN10.375% ARBE
SRR

RZT—mFELA+XE  RAFAEK
EREASENIOOBHTA-ZT—+
FHEA S5 A AR 900,000,000
TLH10375% B A ER( = — M
FLABAERE]) - —T—MmFE+
At+mE ARRREEASEN
100.125% BITEITR T —+F 5|
HiAN 4 %8 A A R % 600,000,000 7T £
10375% BAEB( =T —NF+ A
BAEHE]) - —S—NE+ABEE
BRE-_T-NF+ABARBESL
ERE—RY - GBA T —tF5
B 10375% ARBELREE - =
T+ FH|HM 10.375% AR E 5L
ZERBRF LT YA T—MmF
A+ NH(BEZE)#ELA10.375%
WEF RS BEFIMN—K -

ARAFAGEEMEMER - ZEER
FrEE A4 %8 100% 3 hnid A % B 5
BEOE BRE2BmEFS, =T —+
FRIEN10.375% AREEBEERE -
ARBNAREE-T—+F+ A
+RBEEAMNNE TEEHRRR
ETHELCECERBER - —tF5
Hif910.375% ARBE@BERZR -

17. INTEREST-BEARING BANK LOANS AND
OTHER BORROWINGS (CONT’D)

Notes: (Cont'd)

(c)

Senior notes

()

(i)

USD 12.625% Senior Notes due 2019

On 21 March 2014, the Company issued 12.625% senior
notes due 2019 in a principal amount of US$225,000,000
(approximately equivalent to RMB1,383,188,000) at 99.278%
of the principal amount of such notes (the “Senior Notes
March 20147). On 2 May 2014, the Company issued additional
12.625% senior notes due 2019 in a principal amount of
US$80,000,000 (approximately equivalent to RMB492,640,000)
at 100.125% of the principal amount of such notes (the “Senior
Notes May 2014"). The Senior Notes March 2014 and the
Senior Notes May 2014 consolidated to form a single series
which is referred to as the “USD 12.625% Senior Notes due
2019”. The USD 12.625% Senior Notes due 2019 are listed
on the Stock Exchange and bear interest from and including 21
March 2014 at the rate of 12.625% per annum, payable semi-
annually in arrears.

At any time, the Company may at its option redeem the USD
12.625% Senior Notes due 2019, in whole but not in part,
at a redemption price equal to 100% of the principal amount
redeemed plus the applicable premium. The USD 12.625%
Senior Notes due 2019 are also redeemable at the option of the
Company at certain predetermined prices in certain specific
periods prior to the maturity date of 21 March 2019.

RMB 10.375% Senior Notes due 2017

On 16 July 2014, the Company issued 10.375% senior notes
due 2017 in a principal amount of RMB900,000,000 at 100%
of the principal amount of such notes (the “Senior Notes July
20147). On 14 October 2014, the Company issued additional
10.375% senior notes due 2017 in a principal amount of
RMB600,000,000 at 100.125% of the principal amount of such
notes (the “Senior Notes October 2014”). The Senior Notes
July 2014 and the Senior Notes October 2014 consolidated to
form a single series which is referred to as the “RMB 10.375%
Senior Notes due 2017”. The RMB 10.375% Senior Notes due
2017 are listed on the Stock Exchange and bear interest from
and including 16 July 2014 at the rate of 10.375% per annum,
payable semi-annually in arrears.

At any time, the Company may at its option redeem the RMB
10.375% Senior Notes due 2017, in whole but not in part,
at a redemption price equal to 100% of the principal amount
redeemed plus the applicable premium. The RMB 10.375%
Senior Notes due 2017 are also redeemable at the option of the
Company at certain predetermined prices in certain specific
periods prior to the maturity date of 16 July 2017.
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FFERRITERR A ER
(&)

Ftat

(c)

(%)
BREE(E)

(iii) —E-TFEHM11.450% E LB
=R

RZE-—HF=FRB  ARFHEE
BASEMNILIB0% HITHR _TE-F
Eﬂ%$$@ﬁ%qmam@%mwﬁ

BN H AR 1,722,784,000 7T )
H4m%@ﬁmﬁ”—772¢ﬂ%
#11.450% ETELAZRE]) - —T =
TEDH 11.450% ETELEZHER
BZXLEm YTE=ZZE—RAF=AH
B(B#EZE)#ELA11.450% M F F| =
R B¥EFEIN K-

AR E AR EPMTAESR - RAE SR ATER A
©E100% BINEAGZENERE  BE2F
MmIEEBH — T T FHEIMY 11.450% = TE
KB - ARRNAEBE-_S-_TF=AF
BRI B E TIEEHRNES TELEE

BIRER T T F3H11.450% ETE
EER BB T _TFIHM11.450% %
m@%m#mﬁmﬁﬁv%%%$ AIEHA

—hE=ZAZAWEBEIE -
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17.

INTEREST-BEARING BANK LOANS AND

OTHER BORROWINGS (CONT’D)

Notes: (Cont'd)

(c)

Senior notes (Cont'd)

(iii)

USD 11.450% Senior Notes due 2020

On 5 March 2015, the Company issued 11.450% senior
notes due 2020 in a principal amount of USD280,000,000
(approximately equivalent to RMB1,722,784,000) at 99.350%
of the principal amount of such notes (the “USD 11.450%
Senior Notes due 2020"). The USD 11.450% Senior Notes due
2020 are listed on the Stock Exchange and bear interest from
and including 5 March 2015 at the rate of 11.450% per annum,
payable semi-annually in arrears.

At any time, the Company may at its option redeem the USD
11.450% Senior Notes due 2020, in whole but not in part,
at a redemption price equal to 100% of the principal amount
redeemed plus the applicable premium. The USD 11.450%
Senior Notes due 2020 are also redeemable at the option of the
Company at certain predetermined prices in certain specific
periods prior to the maturity date of 5 March 2020. For further
details on the USD 11.450% Senior Notes due 2020, please
refer to the related announcement of the Company dated 2
March 2015.
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17. INTEREST-BEARING BANK LOANS AND
OTHER BORROWINGS (CONT’D)

The senior notes recognised in the consolidated financial statements are
calculated as follows:

“E-tHFIE —EFE-AFIE —F-THFIH

#10.375% #912.625% #911.450%
ARBEBEERE XiBERE ZXEB8XRE
RMB 10.375% USD 12.625% USD 11.450%

Senior Notes Senior Notes Senior Notes st
due 2017 due 2019 due 2020 Total
ARBFT ARBFT AREFT ARMEFT
RMB’000 RMB’000 RMB’000 RMB’000
RZZT—MFE—HF—H Carrying amount as at
FERE S5 1 January 2014 — — — —
FREETT Issuance during the year 1,500,000 1,875,828 — 3,375,828
R HHKA Transaction costs (30,543) (55,279) — (85,822)
FEXZH Interest charged 59,433 183,680 — 243,113
T AE M FE A FUE K Interest payable included in
EEFFREREMFE other payables and accruals (56,281) (177,184) — (233,465)
IE H A% Exchange realignment — 16,988 — 16,988
RZE—MF Carrying amount as at
+ZA=+—BE 31 December 2014
—T-H¥—H—H and 1 January 2015
KERE S5 1,472,609 1,844,033 — 3,316,642
BINE 81T Issuance during the period — — 1,722,784 1,722,784
RGHKA Transaction costs — — (33,830) (33,830)
FEZH Interest charged 97,380 124,270 66,141 287,791
A AE M FE S 5RE Interest payable included in
FESTENIE B RS other payables and accruals (91,883) (119,765) (75,249) (286,897)
[EH A% Exchange realignment — (1,588) 13,590 12,002
RZZE—RFA=+H Carrying amount as at
RARE SR 30 June 2015 1,478,106 1,846,950 1,693,436 5,018,492

BREETBAREE TREBEEINEMAK LB
RE(THBREERAD AR R ERMELER - LA
ZEMBRRBRAZE TRMELER -

ZE-AFEHHN12625% ETBAEE  —T—+
FEHA10.375% ARBEBAZER S _TFI|H
#11.450%E T EEEEH AR 13.5% * 11.2% &
12.2% B FIEET S -

The senior notes are jointly and severally guaranteed by certain
subsidiaries of the Group which are incorporated outside the
PRC (“Subsidiary Guarantors”) and are secured by the pledge
of certain shares of such Subsidiary Guarantors.

The effective interest rates of the USD 12.625% Senior Notes
due 2019, the RMB 10.375% Senior Notes due 2017 and the
USD 11.450% Senior Notes due 2020 are 13.5%, 11.2% and
12.2%, respectively.
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A] & B% {R &
RZZE—NEFE+AZ+HB  XRFE
REFEMH100%BETHR T — N FH H
K4 48 %3 5 388,000,000/& L (A& R
49 N B #308,369,000 7T ) K 7] 32 A% &
E(TArgpER])  BagBREsEe R
BEZPT B o AT AR EHFIZEF E8%
AR WEREELEESIN  AAEEE
T B BB A B 2[R K AR BB R AR o

BEFEFEABERBLRBRNEZE KRB
MR EREREETRRESER AT
BREFESEREARRG G TIEERE
TEBREEIE LN T E BRI
) - AR RREFEKAR -
R FSBBREI50BTAHE - WRERIE
X HBRRETHERES  TBRRES
#E Al 5 110,857,142 I A% 1D - BN
AR ETHROBBRAO L BRBR
#496.05% °

RZE—MNFEAZ+H BWEETA
¥ B AE 75 P 15 5K 7R ¥ 82 383,668,000 78
T(HEEMN AR 306,213,0007T) °

BEE-Z-AFRA=1TH HMEZHK
FEE AT ES o

RARBEZRERAE 20150 H®RE

Z2ZFT—RFENA=FTHIE/MEA For the six months ended 30 June 2015

18. CONVERTIBLE BONDS

On 25 July 2014, the Company issued convertible bonds due
2019 in the aggregate principal amount of HKD388,000,000
(equivalent to approximately RMB308,369,000) (the
“Convertible Bonds”) at the price of 100% of their principal
amount and the Convertible Bonds were listed on the Stock
Exchange. The Convertible Bonds bear interest at the rate of 8%
per annum and are payable quarterly in arrears and jointly and
severally guaranteed by certain subsidiaries of the Group.

Subject to the terms of the convertible bonds, the bondholders
have the right to convert their Convertible Bonds into fully paid
ordinary shares with a par value of HKDO.1 each to be allotted
and issued by the Company upon conversion of the Convertible
Bonds (“New Shares”) at any time during the conversion period
at the conversion price then in effect. Based on the initial
conversion price of HKD3.50 and assuming full conversion of
the Bonds at the initial conversion price, the Convertible Bonds
will be convertible into 110,857,142 New Shares, representing
approximately 6.05% of the ordinary share capital of the
Company, as enlarged by the issue of New Shares.

The net proceeds from issuance of the Convertible Bonds
of HKD383,668,000 (equivalent to RMB306,213,000) were
received on 25 July 2014.

Up to 30 June 2015, there was no conversion or redemption of
the Convertible Bonds.
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) 18. CONVERTIBLE BONDS (CONT'D)

ARREFCERBEARANSHITE The Convertible Bonds were recognised as embedded financial
TAREBEIXSWOT : derivatives and a debt component as follows:
BmARNSE
fTHETH
=R (FzED)
(Mfzxa) Embedded
Debt financial
component derivatives st
(Note a) (Note b) Total
AR¥FT AR#FT AR#Fr
RMB’000 RMB’000 RMB’000
R-ZT—E+ A
~+HB¥EFEZ  Initial recognition as at 25 July 2014 190,972 115,241 306,213
FEFX Interest expense 14,898 — 14,898
EATF 8 Interest paid (10,035) — (10,035)
AEMESEHSTET A  Changes in fair value of the
HEOHRAEE derivative component of
bk the Convertible Bonds — 4,767 4,767
& H % Exchange realignment 1,383 879 2,262
RZZE—MNFE+_A
=—+t—HkK
—HF As at 31 December 2014 and
—H—H 1 January 2015 197,218 120,887 318,105
MERX Interest expense 17,181 — 17,181
BEAFE Interest paid (12,265) — (12,265)
AR ESEHPTAE T A Changes in fair value of the
SN OUNT =L =] derivative component of
B E) the Convertible Bonds — (5,918) (5,918)
& H % Exchange realignment (294) (43) (337)
R-E—LF
~NA=+H As at 30 June 2015 201,840 114,926 316,766
Fifa < Notes:
(a) BEHD RRAABENEHER  LRETY (a) Debt component is initially recognised at its fair value, which is

(b)

1A TER ETE’JﬁfHEthlg/ﬁigg?uﬁ?1/T$Iﬂ*B
NARBEENEHGSE  EREEEFH
K 17.9% RIZESHR AT BR ©

BRARASBOTETASETRRESKEA
LA AR B S AT AR E S LM A R B H AR
MERENAAEE: TRARBRSHAAR
RARBERABRBESQEERORALE
B ARARRER AR ESHEERED
RRfEE -

(b)

2015 INTERIM REPORT TIMES PROPERTY HOLDINGS LIMITED

the residual amount after deducting the fair value of the derivative
component from the net proceeds at the initial recognition, and it is
subsequently carried at amortised cost at an effective interest rate of
17.9% per annum.

Embedded financial derivatives comprise the fair value of the option of
the holders of the Convertible Bonds to convert the Convertible Bonds
into ordinary shares of the Company at the conversion price; the fair
value of the option of the holders of the Convertible Bonds to require
the Company to redeem the Convertible Bonds; and the fair value of the
option of the Company to redeem the Convertible Bonds.
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18. AJ#Bx R % (¥&)

e« (8)
(b) (#8)

HEMAEERABERE  @HEP—IE
BREATRITE o Bt - ZFEERTASHAA
B MEMARE-—WNEAITETA -

AEAES BB A ARGEMFRETER
AERFEHERARNR-F-NELA-tH
B —Z-ME+-A=+—AKR-_FT—0F
ANAZTRETEE - DRAREAELH
ARG RITETANEE - AR BESRIRE
WEBTABREGARER(Z3E) AT -

18. CONVERTIBLE BONDS (CONT’D)

Notes: (Cont'd)

(b)

R-Z-AFA<A=1+H

(Cont'd)

These embedded options are interdependent as only one of these
options can be exercised. Therefore, they are not able to be accounted
for separately and a single compound derivative was recognised.

A valuation on the Convertible Bonds has been performed by Jones
Lang LaSalle Corporate Appraisal and Advisory Limited, an independent
qualified valuer, on 25 July 2014, 31 December 2014 and 30 June
2015. The binomial model is used in the valuation of the embedded
financial derivatives. The quantitative information about fair value
measurements using significant unobservable inputs (Level 3) is as
below:

8 WAREE /“ESE TARRGAHE A
Description Fair value at 30 June 2015  Valuation technique Unobservable inputs Adopted
Embedded financial derivatives HKD143,623,000  Binomial Model Credit Spread (i) 10.60%
Volatility (ii) 55.65%
BAXSRITETR 143,623,000/ ~ —HEAER BEHEE) 10.60%
D) 55.65%
(i) FIRAMESREEZ2EEEFHMEE (i) The credit spread adopted is determined with reference to the

AREROWEMT A ERTA(HE
FIRPREEETE ©

(i) TVNNSIES L E0N A EDAE-9: SEE -4 ]
HREZEQRNEN LR FHEESE

BEHFEE EAAESHRAREMITETANLD
AEBEEN  REEENTAATEETRAND
MOTETAMRABEEN

BARNERITETANEBERE TIBRRN

EEEBEY - MEEHREADAEFER
B AR -
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yield of other non-convertible instrument (or bonds) having the
similar quality rating and similar investment characteristics.

(ii) The volatility adopted for a private company was based on the
average of the upper range between the industry volatility and
the peer companies’ volatilities.

The increase in credit spread may result in increase in the fair value of
embedded financial derivatives. Increase in volatility may also result in
increase in the fair value of embedded financial derivatives.

The value of embedded financial derivatives varies with different
variables of certain subjective assumptions, which have been made by
the directors of the Company based on their best estimates.
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RBERR - AEBERETRIRTH
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19. CONTINGENT LIABILITIES

As at the end of the reporting period, the Group provided
guarantees in respect of the mortgage facilities granted by
certain banks relating to the mortgage loans arranged for
certain purchasers of the Group’s properties. Pursuant to the
terms of the guarantees, upon default in mortgage payments
by these purchasers, the Group is responsible to repay the
outstanding mortgage principal together with the accrued
interest and penalty owed by the defaulted purchasers to the
banks, and the Group is entitled to take over the legal titles and
possession of the related properties. The Group’s guarantee
periods start from the dates of grant of the relevant mortgage
loans and end upon the issuance of real estate ownership
certificates which is generally within one to two years after the
purchasers have taken possession of the relevant properties.

The amount of guarantees given to banks for mortgage facilities
granted to the purchasers of the Group’s properties as at the
end of the reporting period is as follows:

—E-HEF —EF—UF
AA=+H +=-ZA=+—8
30 June 31 December
2015 2014
AR®TFT AR FIT
RMB’000 RMB’000
(REFZ) (#c&F%)
(Unaudited) (Audited)
NSRS Guarantees in respect of the
BETHEEEAN mortgage facilities for certain
ZIBE TR ER purchasers of the Group’s properties 9,290,977 6,913,047

EERA BERNROBERT  18H
MEHTERFEANAEEEREER
BAeEREFNERES  AitES
ARG A M BEHRRT HARERED
i -

The directors consider that in the case of default in payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principal together with
the accrued interest and penalty, therefore no provision has
been made in the interim condensed consolidated financial
statements for the guarantees.
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20. BE R {70 IEH
7SR B BE B B R 1T B AR K At £ AT 9B
R B AR 1D 2 FETE - #LR A B A
RATBHRERMEL -

20. PLEDGE OF ASSETS AND SHARES

Details of the Group's assets and shares pledged for the
interest-bearing bank loans and other borrowings are included
in note 17 to the interim condensed consolidated financial
statements.

21. EEHEREE 21. OPERATING LEASE ARRANGEMENTS
(a) fERHHEA (@) As lessor
AEEREBEEEHELHEHEE The Group leases its investment properties under
WEWZE BT EHHALZEIL operating lease arrangements, with leases negotiated
FoHEKR—BBERAPX for terms ranging from 1 to 10 years. The terms of the
NRES ° leases generally also required tenants to pay security
deposits.
R EHR - A& BERE S As at the end of the reporting period, the Group had total
HEBEEME RTHEIHM future minimum lease receivables under non-cancellable
HEPFHARRKEHEREKNIBELE operating leases with its tenants falling due as follows:
BT -
—E-1F —E—mF
~NA=+H +=ZA=+—H
30 June 31 December
2015 2014
AR¥ T ARBF T
RMB’000 RMB’000
(REERZ) (i &)
(Unaudited) (Audited)
—F R Within one year 42,340 38,812
E_ZERF In the second to fifth years, inclusive
(BREEEME) 75,996 64,841
hFIE After five years 9,525 9,892
127,861 113,545
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(b)

EREBEA
AEEREBEELHERHEES
THAMELRBENEGGL2ET
X)) BmENMEHAS6MEA
BE22% o

RBEHMR AEBERETATR
HEZME - R TIEE2 SN
ARRFEHERBEBLT

21. OPERATING LEASE ARRANGEMENTS
(CONT'D)

(b) As lessee

The Group leases certain of the office properties and
commercial properties (see (c) below) under operating
lease arrangements. Leases for the properties are
negotiated for terms ranging from 6 months to 22 years.

At the end of the reporting period, the Group had total
future minimum lease payments under non-cancellable
operating leases falling due as follows:

—E-HF —ZE-MF

ANA=+H +ZHA=+—H

30 June 31 December

2015 2014

AREFTT ARMF T

RMB’000 RMB’000

(REEEFEZ) (Kx#E1z)
(Unaudited) (Audited)

—F R Within one year 90,656 77,611
FE_EERF In the second to fifth years, inclusive 376,840 335,803
(BREERMTE)

AFIE After five years 834,063 747,810
1,301,559 1,161,224
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(c)

EHEZH

AEER_FT-—_F+-AKBE
EMNTERAREEEARAA
(TEMERDREKBAR - I
EBEMNEEREKERBRA
HEEXK ZEWEDRBEYL
F=ZHEE ARBHLEART
SNERAE P o

FE W EEE R IR

BHEHTIHINSEPNZEHEARIE
I5F - REBREHRR - AEER
BAAMESEZEE  RT5H
[ 2 B /0 75 P i R R A 1K JE W
MRBREBLT

21. OPERATING LEASE ARRANGEMENTS
(CONT'D)

(c)

Subleasing arrangements

The Group acquired Guangzhou Zhide Commercial
Management Co., Ltd (“Guangzhou Zhide”) and its
subsidiaries in December 2012 and commenced its
subleasing business through Guangzhou Zhide and
its subsidiaries by refurnishing and subleasing the
properties leased from independent third parties to
external tenants.

Sublease payments to be received

Terms for subleasing to external tenants are negotiated
ranging from 1 to 15 years. As at the end of each of the
reporting period, the Group had total future minimum
sublease payments expected to be received under non-
cancellable subleasing arrangements with its tenants
falling due as follows:

—ZE—-FHEF —ET—IF

ANA=+H +ZA=+—H

30 June 31 December

2015 2014

ARMEFTT AR FT

RMB’000 RMB'000

(REERZ) (s &%)
(Unaudited) (Audited)

—FR Within one year 160,032 158,607

E_ZFRF In the second to fifth years, inclusive

(BREEME) 290,308 260,469
HFi& After five years 70,654 125,571
520,994 544,647
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22. i 22. COMMITMENTS

Br EXPisE21 sFuli my B B T E R RN In addition to the operating lease commitments detailed in note
AEBRMEARKEB AT ERAIE : 21 above, the Group had the following capital commitments as
at the end of the reporting period:

—E-1F —E-mF

ANA=+H +ZHA=+—H

30 June 31 December

2015 2014

AR¥TFT ARMF T

RMB’000 RMB’000

(REERZ) (#e &1z )

(Unaudited) (Audited)

BET4EAREL A ©  Contracted, but not provided for:

HELH Leasehold land 1,564,330 690,740

Gk /ES Properties under development 5,828,126 5,691,226

= Equity investment 80,000 80,000

W 4 P e 2 Acquisition of non-controlling interests 19,490 19,490

7,491,946 6,481,456

23. ABAX S 23. RELATED PARTY TRANSACTIONS

(a) BEEPHEBRGEMERRE (@) In addition to the transactions and balances disclosed
T EENR S RESRIN - K elsewhere in these interim condensed consolidated
SEREANEER S 2EFE N financial statements, the Group had the following
TERXRS : material transactions with related parties during the

period:

BEANA=THLAEA

Six months ended 30 June

—E-iHF —THF
2015 2014
AR®FT  AR¥TL
RMB’000 RMB'000

(REEFZ) (REEFEZ)
(Unaudited) (Unaudited)

mEMTREARZERE  Lease of office premises from Guangzhou
PELEBAFMRA  Times Development Enterprise Group
ANZE—F%Z+  Company Limited and Ms. Li Yiping 647 647
HEMHRGH

647 647
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(a)

(b)

(%)

EMNTRAREREXEBREARR
AEREREB D —HE =
E-—FEBZELENRESZ
MEEESNORR - F— Lt
RERENEB - HEB X RIK
HHEHTFBIE=ZT7THNEEXN
fReFAE -

AENA=1+HB1E/NEA For the six months ended 30 June 2015

23. RELATED PARTY TRANSACTIONS
(CONT'D)

(a)

(Cont'd)

Guangzhou Times Development Enterprise Group
Company Limited (“Times Development Group”) is a
company controlled by Mr. Cen Jiancai, father of Mr.
Shum, from year 2011 onwards. Ms. Li Yiping is the
spouse of Mr. Shum. Rates and conditions of the lease
are similar to those offered to independent third parties.

EREAEE 77 ) H A AZ 5 (b)  Other transactions with related parties

iy RER xXEEEREFE () The Group used certain trademarks registered by
AENER EFRABRER Times Development Group on a royalty free basis
SEFMETEE - during the period.

(i) RER - ARRIHE2EMNE (i)~ Guangzhou Times Enterprise Real Estate
NAIEMMEREEMER Investment Co., Ltd., a wholly-owned subsidiary
BERRAAERHSERN of the Company, used and occupied a property
AMEERAREASEEZ with a gross floor area of approximately 111 sg.m.
REET—FxtHEN—8 owned by Ms. Li Yiping, the spouse of Mr. Shum,
BEMBENLILILFEFROY on a rent free basis during the period.
®

EARAES MR E R A (c)  Outstanding balances with related parties

JE Uk — fE) Bt 2 R B) Y SRR Th R The amount due from an associate is unsecured,

a8 BEETEERR - interest-free and has no fixed terms of repayment.

REBXTEEBAB(BEEZES) (d)  Compensation for key management personnel (including

B9 357 B - directors) of the Group:

BEAA=THLXEA

Six months ended 30 June
—EB-EHF —T-mME
2015 2014
AR®F AR FT
RMB’000 RMB’000
(REEFRZ) (RiE#EZ)
(Unaudited) (Unaudited)

e MR Salaries, allowances and

EWH &= benefits in kind 15,839 14,435
FIBHEHIEAT Performance related bonuses — 2,788
EIR£ 5T EI£3 Pension scheme contributions 137 121
15,976 17,344
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. RENISHEMTIR 24. FINANCIAL INSTRUMENTS BY

CATEGORY

RMEHR SENMNSRTEMNER The carrying amounts of each of the categories of financial
ST - instruments as at the end of the reporting period are as follows:

—E-hFXA=1H 30 June 2015

SREE Financial assets
BERK AHEE
FEW R IE HEemEE #ct
Available-
Loans and for-sale
receivables financial assets Total
AR%FT ARMTFT ARMTT
RMB’000 RMB’000 RMB’000
W E 5 kI8 Trade receivables 1,297,943 — 1,297,943
d‘)\iﬁ\ﬁm Financial assets included in
TE@&EI\@JEMZ prepayments, deposits and
REMNCRBEE other receivables 1,226,793 — 1,226,793
N
K FIE Amount due from an associate 336,841 336,841
AHHERE Available-for-sale investments — 82,018 82,018
Z PR HIRITF Restricted bank deposits 1,725,713 — 1,725,713
BENIMEEZEBEY  Cash and cash equivalents 4,907,954 — 4,907,954
9,495,244 82,018 9,577,262
eREE Financial liabilities
REBHERET BRAAEES
FTEMSRERE ROSRAERS et
Financial Financial
liabilities at liabilities at
amortised cost fair value Total
AR%FT ARMTFT ARMT T
RMB’000 RMB’000 RMB’000
e E 5508 Trade payables 3,235,602 — 3,235,602
‘Jr/'\ﬁmfﬁm Financial liabilities included in
N FEETSRIA R other payables and accruals
TRIBME 2,917,809 — 2,917,809
FFBIRITER Interest-bearing bank loans
N H b 8K and other borrowings 12,629,600 — 12,629,600
Al ¥ I 1E & Convertible Bonds 201,840 114,926 316,766
18,984,851 114,926 19,099,777
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24, MERESHNEMTA(E) 24. FINANCIAL INSTRUMENTS BY
CATEGORY (CONT’'D)
—E-NE+=-A=+—H 31 December 2014
EMEE Financial assets
B Al e
JEWGRIR HERIEE a5t
Available-
Loans and for-sale
receivables  financial assets Total
ARBTFIT AREFIT ARBTFIT
RMB’000 RMB’000 RMB’000
FEWE 5 5KI8 Trade receivables 1,224,877 — 1,224,877
FFATER FRIA Financial assets included in
e REAMER prepayments, deposits and
FEHNEREE other receivables 1,060,417 — 1,060,417
JrE L Bt Amount due from an associate
NGIE:E/ = 222,110 — 222,110
A HERE Available-for-sale investments — 20,000 20,000
SR HIER 1T IE R Restricted bank deposits 2,691,848 — 2,691,848
e MRS ZEEY Cash and cash equivalents 2,725,737 — 2,725,737
7,924,989 20,000 7,944,989
eMAaR Financial liabilities
REHEKA RAREED
FFEMEREeE ERHERasE BET
Financial Financial
liabilities at liabilities at
amortised cost fair value Total
ARBTFIT ARBFIT ARBTFIT
RMB’000 RMB’000 RMB’000
R E S FE Trade payables 3,556,068 — 3,556,068
SFAEAMFEMFIE  Financial liabilities included in
K EE FIEH other payables and accruals
THRBE 2,243,025 — 2,243,025
FFEIRITERK Interest-bearing bank loans
H &5 and other borrowings 10,791,381 — 10,791,381
Al ] E S Convertible Bonds 197,218 120,887 318,105
16,787,692 120,887 16,908,579

80
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AEBEBERAUTERUNEERFE SR
TEZARBE:

F1E: 2ABENREREEXAEE
HRBM S RECREAR)G

=

8

F2f: _oBEDBREESEFE
ZEETEERHAAEBE
AEBEANRRBABER
HEERAHEEABREEE

FE3F: _oBEDBREESEFE
ZEETEERHAAEBE
AEBEANRRBABER
TR BREE

25. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS

The fair values of the financial assets and liabilities are included
at the amount at which the instruments could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values.

Management has assessed that the fair values of cash and
cash equivalents, restricted bank deposits, trade receivables,
trade payables, financial assets included in prepayments,
deposits and other receivables, financial liabilities included
in other payables and accruals and the amount due from an
associate approximate to their carrying amounts largely due to
the short term maturities of these instruments.

The fair values of the interest-bearing bank loans and other
borrowings have been calculated by discounting the expected
future cash flows using rates currently available for instruments
with similar terms, credit risk and remaining maturities. The
Group’s own non-performance risk for interest-bearing bank
loans and other borrowings as at 30 June 2015 was assessed
to be insignificant.

The Group uses the following hierarchy for determining and
disclosing the fair values of financial instruments:

Level 1: fair values measured based on quoted prices
(unadjusted) in active markets for identical assets
or liabilities

Level 2: fair values measured based on valuation techniques
for which the lowest level input that is significant
to the fair value measurement is observable, either
directly or indirectly

Level 3: fair values measured based on valuation techniques
for which the lowest level input that is significant to
the fair value measurement is unobservable
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25. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (CONT’D)

The Group did not hold any financial assets carried at fair value
as at 30 June 2015.

The Group’s available-for-sale investments as at 30 June 2015
represented unlisted equity investments through with the Group
owned 5.88% and 5.00% equity interests in the investees, with
carrying amounts of RMB20,000,000 and RMB62,018,000
(31 December 2014: RMB20,000,000 and nil), respectively.
These investments were stated at cost because the investments
did not have a quoted market price in an active market. In
the opinion of the directors, the fair value of such investments
cannot be measured reliably and the underlying fair values of
these investments were not less than the carrying values of
these investments as at 30 June 2015.

The only financial liability carried at fair value by the Group is
the embedded financial derivative component of the Convertible
Bonds issued in July 2014 (note 18), which is included in Level
3 as the measurement of the quantitative information is using
significant unobservable inputs.

During the period, there were no transfers of fair values
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities (six months ended 30 June 2014 nil).
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26. EVENTS AFTER THE REPORTING
PERIOD

The Group has the following material events after the reporting
period:

(a)

On 2 July 2015, the proposed 2014 final dividend
totalling RMB247,135,000 (note 10) was distributed
to the shareholders of the Company whose names
appeared on the register of members of the Company on
19 June 2015.

On 3 July 2015, Foshan Times Hongtai Investment
Co., Ltd (“Foshan Times Hongtai”), a wholly-owned
subsidiary of the Company acquired a parcel of land
located at Chancheng District, Foshan City, Guangdong,
PRC, through public bidding. The consideration of
the land is RMB876,000,000, of which Foshan Times
Hongtai has paid RMB129,680,000 as of the date
of approval of these interim condensed consolidated
financial statements.

On 23 June 2015, the China Securities Regulatory
Commission (FEIBEHFEEEEEZEE) (“CSRC”) has
issued the Approval Document Zheng Jian Xu Ke No.
2015 1319 and approved the application of Guangzhou
Times Property Group Co., Ltd. (the “Issuer”), a wholly-
owned subsidiary of the Company established in the
PRC, for the proposed issue of domestic corporate
bonds of up to RMB2,000,000,000 (the “Domestic
Bonds") with a term of up to five years.
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26. EVENTS AFTER THE REPORTING
PERIOD (CONT'D)

On 15 July 2015, the issuer issued 6.75% Domestic
Bond due 2020 in an aggregate principal amount of
RMB2,000,000,000 at 100% of the principal amount,
the net proceeds of which will be used to refinance
certain existing indebtedness and working capital. The
Issuer shall be entitled to increase the coupon rate
after the end of the third year and the investors shall be
entitled to sell back the bonds. The Domestic Bonds are

listed on the Shanghai Stock Exchange.

For further details on the Domestic Bonds, please
refer to the related announcements of the Company
dated 26 June 2015 and 10 July 2015, and the related
announcement of the Issuer dated 8 July 2015, 10 July

2015 and 15 July 2015.

27. APPROVAL OF THE INTERIM FINANCIAL

STATEMENTS

These interim condensed consolidated financial statements
were approved and authorised for issue by the board of

directors on 3 August 2015.
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