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RESULTS HIGHLIGHTS #4&ig=

Revenue Hz

Gross Profit £F

Net Profit A7

Attributable to: LA A &ML -
— Owners of the Company — AR FI#EA A
— Minority Interests — >R R 2

Earnings Per Share (RMB) &A% ZF| (AR T)
—Basic —EA
- Diluted —##5

For the six months ended 30 June

#BESA=THILER

2015

—E-AhF
RMB Million
ARBEET

1,001
255
70

88

(17)

0.03
0.03

2014
—Z—mEF
RMB Million

AREBET

1,465

323

25

(21)

0.01
0.01

L2
RMB Million

ARBEBETT

464
-68
+66

+63
+4

+0.02
+0.02

As at the period/year end REZH,F R

Total Assets & EE 4258
Total Liabilities B {E42%8
Total Equity #ez #4850

30 June
2015
“EB—4EF

~A=1+H
RMB Million
ARBEET

43,411
36,060
7,351

31 December
2014
—T—OF
+=-A=+—~
RMB Million
ARBEETT

41,040
35,049
5,991

RMB million
AREBETT

+2,371
+1,011
+1,360




REVENUE ANALYSIS Uiz 53 #r

For the six months ended 30 June

BEAA=THILREAR

2015

—T-AfF
RMB’000
ARETR

2014 Change

AES g 5
RMB'000 RMB'000
ARETTT ARETTT

Sales of properties ¥)3E 8 & 751,265 1,177 966 426,701
Hotel and related services JEJE & BR & RS 82,511 74,486 +8,025
Property management & other related services

T IR N A A B R AR S 76,455 136,632 60,177
Education & 60,595 39,565 +21,030
lease of properties 1% E& 30,402 36,331 -5,929
Total 4851 1,001,228 1,464,980 463,752

1H 2015 REVENUE ANALYSIS
—E-AFE¥FRRTN

bo 3%

82

82

2015

Sales of Property
MHE

Hotel and related services

B REERES

Property management & other
related services

MEEE R Kt EEAIRES

Education

B}E

lease of Properties

mEHE

rrer



BUSINESS REVIEW

Results

During the first half of 2015, together with the easing of monetary policies
in China and several reductions of inferest rate and reserve requirement
ratio by the People’s Bank of China, China government authorities also
infroduced new policies for the property market, including lowering the
down payment levels for second homebuyers, expanding the amount of
loans available through housing provident funds and adjusting their home
purchase limit policy, etc. Stimulated by these policies, the demand for
properties rebounded in first- and secondier cities in China and property
prices returmned fo a rising frend as property developers gradually unloaded
inventory. Benefiting from such favorable policies for the property market,
the Group completed 107% of ifs target for the first half of 2015, with
tofal confracted sales growing by about 20% fo approximately RMB7,024
million during the six months ended 30 June 2015.

During the six months ended 30 June 2015, the Group recorded fotal
revenue of approximately RMB1,001,228,000, a decline of about 32%
from the same period last year, mainly as a result of fewer properties
delivered. Net profit attributable to owners of the Company was
approximately RMB87,622,000, representing a year-on-year increase of
approximately 249%. Basic and diluted earnings per share affributable to
owners of the Company amounted to RMBO.03, compared with RMBO.01
per share during the same period last year. The Board of Directors has
resolved not to declare any interim dividend in respect of the six months

ended 30 June 2015.

EX5EER

E 35

R-T—RFEFF  BEPEEEHERORE
ARBITHREZ REBREE - FEEBRARME
AT RRRE_EFREENLS -
R AESEREE  ABRRBEERSE - EEER
BT PR ZEEHETRREA - WESE
B BELKET - RERZBENFETHEE -
AEEBZE T -AFAA=TRLEXNEANGL
BHE IR R 20%E 4 AR 7,024,000,000
T R —E-REEFFRENI07%

HE_Z-HFANA=THILREA  TEEH
FHEKEHOARE1,001,228,0007T + WMEAER
R #32% » TRRERRRXNMEHBRED - &
REHEEANBERENOASARKES”,622,0007T »
RILLIEINE)249% « AR BHEE ANEREEREARR
BERMNR/ARKOCOIT ZFRHARARK
0017 - EXEGCARBETERBE_FT—HER
A=1THIEXNEAZSRERMPHRS -



BUSINESS REVIEW conmNuED)

Results (Continved)

During the period, the total gross floor area ["GFA") sold and delivered
amounted fo 87,070 square mefers, a decrease of approximately 10%
from the 97,254 square meters sold and delivered during the same period
last year. The average selling price ("ASP") was approximately RMB8,500
per square mefer. Revenue derived from property sales was approximately
RMB751 million, a decrease of approximately RMB427 million from
RMBT,178 million in the same period last year. The key projects completed

and delivered in the first half of 2015 are as follows:

¥FORE )

eS¢ )
HANEEHRRfIE R MEREmERSZ 070F
K REFRYPEEH RN, 254F 5K
BWAHIN0% - FHEEBN AT FIHAARKS 500
T e MEEEREN/ARE751,000,0007T -
WEFRBALHARET,178,000,0007THE 249 A
R#427,000,0007C e RZZ—HF FFFRT
RZNMWEZEBLT

Approximate Approximate
GFA sold and sales
delivered in  recognized in Average
1H2015 1H2015 selling price
—F-AF —F-AF
LdE L
EH R TR aaHELY
AR EmES SHESH EHEE
sgm RMB’'000 RMB/sgm
TR AREETTT ARSI/ FHK
Huangshan Taiping Lake Resort Huangshan 62,346 351,333 5,635
BLRPHERE gl
Oriental Garden Shanghai 8,775 129,085 14,813
R 77RERT i
Cambridge Forest New Town Shanghai Q70 63,286 65,243
BR+5 b
Greenland Xi Shui Dong Wuxi 5,456 57,205 10,485
I PEKER w5
Greenland Emerald Bay Changshu 4,339 48,272 11,125
b5 e B
Global 188 Suzhou 2,327 45,278 19,458
IRFR188 7N
Greenland The Florea Haikou 2,782 44,810 16,107
[SeiuESc pisan|
The Metropolitan Kunming 75 608 8,107
2SN =]
Sub-total 87,070 740,777 8,508

et




BUSINESS REVIEW conmiNnuEeD)

EFEOREE )

Results (Continued) #EE)
Approximate
sales
recognized in
1H2015
—T-1fF
¥
TERREYHELY
SHERH
RMB'000
ARETT
Greeland Xi Shui Dong-carparking lof Wouxi 3,899
FMIPEKER — (2B 52
Greenland Emerald Bay-carparking lot - Changshu 3,660
KRHEERRE — R EAL B
Greenland The Florea-carparking lot Haikou 1,809
AR AR —1F L psqn
Tiffany-carparking lot Shanghai 1,120
BiRE— =B =3
Sub-total 10,488
Mat
Total property sales 751,265
MEHESH

Contracted Sales

Property sales warmed up as one after another favorable measure was
launched. Moreover, benefiting from the brand impact of its parent
company, Greenland Holdings Corporation Limited ["Greenland Holdings”),
and the precise positioning and flexible pricing strategies of the Group's
projects, the Group achieved tofal contracted sales of approximately
RMB7,024 million during the first half of 2015, representing a yearon-year
increase of approximately RMB1,153 million, an increase of about 20%.
The Group recorded tofal contracted GFA of 883,603 square meters with
a yearon-year increase of 69,551 square meters, an increase of about
9%. The Group has complefed 107% of its target for the first half of 2015,

which was determined at the beginning of the year.

During the six months ended 30 June 2015, sales of projecis in firsk and
second-ier cities continued to be the main contributor to the Group's
confracted sales. The key projects that confributed significant volumes of
contracted sales include Hainan (29%), Jiangsu (20%), Zhejiang (19%) and
Guangxi (11%). The ASP for the period was RMB7,949.

BHHE

BeE B RMr e gL G - BHIHEmR - ik
XENERRSMIZERRN ER A B (TARBIZER )
R E S - NEEIABWBTEEL L EENE
BRE - —T-AFLF¥FR - AREREAOH
BHREHARB7,024,000,0007T - @ LS4
AR®1,153,000,0007C - #IEA) 220% ° & &)
$HE A MIERB83,603F 77K » RILLIEINGS,55]
FIIK - IBIBBHIRO% - REBEE TR FIHIEDN
TE-RFLHEFEENI0O %

HE_T-RFRNA=THILREAR  — Z&H
MEENHEERERANEBESNHEENIER
R BRMABANHEERENZOIER B8R
(29%) ~ TTER(20%) ~ WTT(19%)| R EF(11%) - B
FHEBRAEFITRARK? 9497 -



BUSINESS REVIEW (conmiNnueD)

Financial Business

Mr. li Kegiang, Premier of the State Council, unveiled the “Internet Plus”
action plan in the Reports on the Work of the Government this year. In
response fo the development trend of the Internet, the Group has spared no
effort to promote a “big finance” strategy in order to establish ifs finance
business, and to proactively develop internet financial products by using
the tools of “Internet Plus”. The Group's Greenland Financial Information
Services Co., ltd ("Greenland Financial Services”), which came into
operafion in May 2015, has entered into sfrategic cooperation agreements
with three financial insfitutions, namely Shanghai Lujiazui International
Financial Asset Exchange, Zhong An Online P&C Insurance Co. lid. and
China Orient Asset Management [International] Holding Limited. This
marked the Group's official entry info the internet finance business, which is

a key step for implementing the “big finance” strategy.

Greenland Financial Services will join hands with its partners to explore an
innovative business model of infernet finance and cooperate with them in
terms of brands, platforms and products. Greenland Financial Services will
launch the 2.0 version of internet finance, with its major products being
mobile products based on big data and cloud platforms. Also, based on
the investment and financing platform of the entire property indusiry chain,
a series of products will be launched, such as “Dichanbao”, "Yezhubao,

"Zhiyebao" and “Shequbao” to form a multi-layer business model.

Greenland Holdings was involved in the finance business as early as
in 2011, and such valuable hands-on experiences is beneficial to the
development of the finance business of the Group. Greenland Financial
Services is undertaking the task of building a “3+1" financial ecosystem for
the Group by striving to establish an internet financial platform based on
property and engaging in secfors including public-private partnership funds
["PPP funds”), property funds and special opportunity investment funds, in
order fo creafe an infegrated investment and financing platform in ferms of

products, platforms, channels and customers in the internet finance sector.

¥FORE )

SRR

B 403 2 55 SR 15 S 4 OB TR 3RS iR M
HE EHAE T - AIEREERARRES
P REER DS ASE B - MANESR
By BEERERE ] TARREHBLRE
2 o REEE TS R EREERA (i
S$ROR-T—RERAME  TEESH - 3%
®ip - FRARSEETE(ER)AERATE=RS
BHEESEEA RS B2 AEEIRET
EHEoREN - AEEIAS R BEEH R —
5 °

B2 RSB ERH AR EBESRAOE
EBRRN - ERE - FE - ERFEEEE - it
R EZEBE2 O - EmVEERABIEME
FENBBRGER EnfBEREHERER
BEBMETE  BEUMMWEE| [XX8] [EX
BN RE |FERE  EREEBREHERN -

BHERER_—_T——FOIREMER A%
BREEMEFTREENERLR - bR
EEAEEBE 3+ | ERMERLRRE - BUITE
NEHERKIENERESR TS ARFRAK
FLABIERIES (TPPPESR ) - BHIEES MK
KEREESFRR  AEBRESRBHITERE
o FE - REIEPH—RBLERETS -



BUSINESS REVIEW (conmNuED)

Financial Business (Confinved)

On 25 August, a self-developed mobile internet finance platform app of
Greenland Financial Services, the “#%itEB1", was launched online. "4% it
&8 aims at providing users with a wide range of products and services
relating to property internet finance covering various sectors, including
investment, wealth management, social life and livelihood. With enrichment
of its product lines, the products to be launched by Greenland Financial

Services in the future will be listed for sale on this selfFowned platform.

With respect to products, Greenland Financial Services rolled out its first
product, “Greenland Dichanbao-The Blue Sky Series” (£%itiiiEEEE o Bk
Z71)), in late August for the purpose of providing investment and financing
services fo property developers. Compared with traditional financial
institutions, “Greenland Dichanbao” (ki ZEES) enjoys a differentiated

competitive edge in risk confrol and capital pricing.

In addition, "Greenland Zhiyebao-Property Purchase at Zero Cost” (4%
HMEEE e TZILEE) wos also successfully launched in late August and
was first infroduced for the Greenland Huangshan Taiping Lake, Nanning
Central Plaza and Ningbo Xin Du Hui projects. Innovatively designed as an
infernef finance product by Greenland Financial Services, this product not
only provided favorable offers to property buyers, but also helped property

developers ufilize their capital in an efficient manner.

Land Bank

As at 30 June 2015, the Group held a land bank of approximately 14.3
million square meters, with prime sites sfrategically located in key cities in
the Yangtze River Delta and southern China coastal area. The land bank
is sufficient to support the Group's development pipeline for the next three
to five years. With the support of the abundant resources of Greenland
Holdings and the costeffective financing channels offered by Greenland
Hong Kong, the Group is continuously looking for quality sites which

demonstrate growth potential.

EFEOEE2)

ERER 2)
NAZ+HEEA - BEHeBETHENBHEY
PERMT S AR —[HBEN IAPP 8% -
M4 IAPPRU R B PR E SR A
BomY - SHLHERERY  EERE -2
X EEESEARE  MEEQRN TS
T S IR R R R A R —
BEFAREEE -

EmAE M ERERERFMMES « EX
AR N\ARES - ZERBORREHERE
BRI E RS - BERSRMEREL - [
WES ERRES - E2ERETEABERL
BFES -

BESN - TR BT « TLER RN\ ARKIIE
M REEARBBEILKFS  BEPRES B
MEEERA KL B E ROEBESRA
Maast ZRERMEAREFERREHES bR
PEHERERERSENESHA -

bR

RZZE—RFANA=TH  TEEES T HEED
14,300,000 F 72K - B 1E D MHAERTI =AM
REFRES SR ERETOERS R - REEH
THRFRERAARR=ZERAFHERTFR - B
MRS K E R R B BB A B AR
ARB AEETHSKAEREINED I -



BUSINESS REVIEW (conTmiNnUED)
Outlook

Recently, the property market in China has been recovering steadily, while
performance sfill varied among cities. According to the Group's estimate,
the government may still continue to announce intensive easing policies
on the property sector in the second half of the year, and it is believed
that the easing policies launched earlier on property will continue fo take
effect. Except Beijing, Shanghai, Guangzhou and Sanya, home purchase
restrictions have been lifted in other cities in China. Since Shanghai has also
finetuned its home purchase limit policy towards individuals meeting the
criteria, it is not impossible that the other firstier cities may also loosen their
policies. Nevertheless, the steady rise of property prices in firstier cities will
also discourage the infroduction of easing policies. The property markef is
currently under fullscale correction. On the one hand, market fragmentation
and industry integration continue fo intensify while the external business
model changes swiftly. On the other hand, the government is infroducing
a number of favorable policies, presenting a valuable opportunity for the

Group fo quicken ifs steps in transformation and upgrade.

In the second half of 2015, the Group aims fo launch four projects in
Shanghai, namely Huangpu District Wuligiao Project, Greenland Yunxiang
Tower, Greenland Free Harbour and Greenland Xin Du Hui. Except
Huangpu District Wuligioo Project, which is a residential, commercial
and office complex, the remaining three projects are all commercial and
office complexes. Also, the Group will infroduce new units mainly in
Jiangsu Province, Guangxi Autonomous Region, Zhejiang Province and
Yunnan Province. launching these new phases is expected to further drive

contracted sales growth in the second half of the year.

In April 2015, the reorganization proposal of the Greenland Group and
Shanghai Jinfeng Investment Co., ltd. ("Jinfeng Investment”) (600606.SH) was
approved by the China Securities Regulatory Commission. The stock listing
ceremony held by Greenland Holdings at the Shanghai Stock Exchange
on 18 August 2015 marked the successful listing of the entire Greenland
Holdings group. Based on the background of Greenland Holdings and the
Group's relafively low financing cost realized through restructuring its own
debt, the Group is able fo obtain quality land for property development af
competitive prices. The Group is also proactively identifying merger and

acquisition opportunifies in order to maintain its growth momentum.

¥FORE )

RE
EBAET FBEFA - BEETHEREAD
fb - REBTEE - 56 T LERITHHEETE
B EEE N ARERRE - AN RnEES
SRESHEREER - BiLH - b5 BN R
YIR= TS ARBIIRIES S - B A B IUY
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BUSINESS REVIEW (conTINUED)

Outlook (Continved)

As for the development of the finance business, Greenland Financial
Services is implementing “Greenland No. 1 REITs" (4k#EREITs—5%) with

the Greenland Yunxiang Tower project of Greenland Hong Kong as ifs first

asset. This is a REITs product targefing commercial property fo be issued
by Greenland Financial Services in the private equity market with the aim
of enhancing invesiment returns by assisting property projects in completing
sales and realizing quick capital payback. Rental income will be eamed
through property management by subsequently establishing a property
fund, thereby adding value to the property sector. Another innovative
product which is under preparation by Greenland Financial Services is
called "Greenland Rongfongbao” (A& E#EE), which will provide liquidity
support to upstream and downstream enterprises along the property industry
chain and anticipated thousands of corporate users on the platform of
Greenland Financial Services. Through analyzing data generated from

long-accumulated business cooperations, it can ascertain credit limits.

Meanwhile, Greenland Financial Services will take the initiative to apply
for financial licenses necessary for infemet finance in the PRC, further refine
the "#kHEH" personal wealth management platform and quicken its
pace in plafform acquisition and asset development. Greenland Financial
Services will look to its parent company’s strengths in capital scale and
over two decades of experience in risk and pricing control as well use the
advantages of the Group's overseas capital platform. leveraging these
advantages, Greenland Financial Services will strive to build a leading
internet platform for property-related investment and financing in China
and all over the globe by infroducing a wide array of products across
the investment and financing market of the entire property industry chain.
Greenland Financial Services aims to become the fop internet investment
platform by reaching a turnover on its platform of over RMB100 billion with

more than three million registered users over the next three years.

The Group has borrowings denominated in US dollars and Hong Kong
dollars while its earnings are mainly denominated in RMB. Please see also
Note 21 to the condensed consolidated financial statements in this report.
The Group does not engage in hedging fransaction. The Company nofes
the recent fluctuation of the RMB exchange rate. If the RMB exchange rafe
depreciates it will affect the result of the Group to a certain extent. The
Company will continue to monifor development in the RMB exchange rate

and fake such action as it deems appropriate in the circumsfances.

EFEOEE2)

B2
SREBNBENE - H0e REEN SR
HIREITs—9% 6075 - BEIEE MERE A ES
SHEIABIER o EREHS R
BTORETISREITES - BB DHEED S
RNE  RERERESET - REREDR BE
BAREMELSTEYE WA
BHERABRIZE - Se RO —REHTL
SIS ER A GIOERE | - TEAENE F TRE
MR YRGS RIS FEBATRA %M
RERERBIE S  BAYERERNAHAE
BURETRE AT - BERECEEREE -

RIES - A RGBS FFETERRIBESE
FrAARNEBIER - E— P& e ER JE AR
BEa - IRFAEEMEERE - e RER
DEBEEARMNEERERY  AHEHLESR
0 FMERNEREZNEEERY  URAE
ERBINEATERY  BREFHEERERE
BEmiy BN ZTCMER  TETERNERNE
ENFEHEIBBERBETS - ARSRNERRE
E=FAFTARHERBARK,000T - 2l
FAFRMI00E - AEMBREFENEEE -

REBEANTTRAETTHENER - BFAER
MARBTHE - RRELHARSANERERE T
WRMFE2] - ARBEILBRBE TR S o AQF]
EBIARKERIHNEE - ARBEXRZER
SHAKENREEEL —ENTE - ARAREY)
ERARKEXRR  USEFERRNERRE
EMNTH -



FINANCIAL PERFORMANCE

Revenue

The ftofal revenue of the Group decreased by 32% from approximately
RMB1,465 million for the first half of 2014 to approximately RMB1,001

million for the same period in 2015.

Sales of property, the core business activity, generated revenue of
approximately RMB751 million, accounting for approximately 75% of the
total revenue, representing a year-on-year decrease of approximately 36%.
The revenue of the Group from other segments included lease of properties,
property management and other related services, hotel and related services

operation and education.

1H2015
—E—-1F

L S
RMB’000
ARETR

Sales of properties

AT R

Wrgs

REER-Z-0F FFFRNEBSHOR/ARE
1,001,000,0005% + 8 =% —MFRHHARE
1,465,000,0007% * 584>32% -

MEHERBZLERRY  EERFOARE
751,000,0007¢T * 148U 475% » R LI A4
36% - AKERAEMD BB S REMERE -
YIREIE R EAARREARTS - TEIE RARRA RS £ & A
KRHE -

1H2014
—®-ms
s 28
RMB'000 RMB'000
ARBFIT ARBFIT

Change

MEHEE 751,265 1,177,966 426,701

Hotel and related services

& R AE A PR 82,511 74,486 +8,025

Property management & other related services

P2 E R I B At AR A A s 76,455 136,632 60,177

Education

BE 60,595 39,565 +21,030

lease of properties

WMERE 30,402 36,331 5,929

Total

#Et 1,001,228 1,464,980 463,752
Cost of Sales SHERE

Cost of sales decreased by approximately 35% from RMB1,142 million for
the same period last year to approximately RMB746 million. The cost of
sales mainly comprised land costs, construction costs, capitalized finance

costs and sales tax.

Gross Profit and Margin
Gross profit decreased to approximately RMB255 million from RMB323
million for the first half of 2014, while gross profit margin rose from 22% to

25%.

HER RN AREE746,000,0007T - AF R AR
RANER®E,142,000,0007T - B KIBZ5% © HE
AL EBETHARA - BERA - EXNMCBEK
REIHER ©

EFREFE

EM ] =T — M4 £ FH AR 323,000,000
TR EHARE255,000,0007T ¢ EF
RIf22%F 525% °



FINANCIAL PERFORMANCE (cONTINUED)

Other Gains and Losses and Other Expenses

During the period under review, the Group recorded other gains and losses
and other expenses of approximately RMB15 million, which was mainly

affributable to the penalty cos's.

Operating Expenses

With development and expansion of the Group, administrative expenses
and selling and marketing costs increased from RMB185 million and
RMB88 million for the same period last year to RMB207 million and
RMB163 million respectively.

Net Finance Expenses
Finance expenses decreased from RMB59 million in the same period last
year fo RMB24 million in the first half of 2015. The decrease was mainly

because of foreign exchange gain due fo appreciation of RMB.

Share of (Losses) Gains of Joint Ventures

The Group recorded a loss from share of operating results of joint ventures
amounting to RMB37 million as compared to a gain of RMB42 million in
the same period last year. The loss during the first half of 2015 was mainly
affributable fo the Hai Chang Liu project in Haikou and VWujiang project in

Suzhou which were sfill in the development stage.

Fair Value Gains on Investment Properties

The Group recorded fair value gains on investment properties of
approximately RMB294 million, as compared with a gain of approximately
RMB116 million in the first half of 2014. The fair value gain was mainly

affributable to investment properties in Nanning and Shanghai.

Income Tax

Income tax decreased by 74% from RMB125 million in the first half of
2014 to RMB32 million in the first half of 2015 mainly due to less LAT and
CIT provision accrued for property delivery.

Profit Attributable to Owners of the Company

The profit atiributable to owners of the Company amounted to approximately
RMB87,622,000, an increase of 249% compared to RMB25,113,000 in
the first half of 2014.
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FINANCIAL PERFORMANCE (coNTINUED)
Financial Position

As at 30 June 2015, the Group's total equity was RMB7,351 million
(31 December 2014: RMB5,991 million), total assets amounted to
RMB43,411 million {31 December 2014: RMB41,040 million) and total
liabilities stood at RMB36,060 million (31 December 2014: RMB35,049

million).

Liquidity and Financial Resources

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

projects.

As at 30 June 2015, net gearing ratio (total borrowings less cash and
cash equivalents including resfricted cash over fotal equity) was 193% (31
December 2014: 155%) and fofal cash and cash equivalents (including
restricted cash) amounted to RMB3,877 million, with total borrowings of
RMB 18,066 million and an equity base of RMBZ,351 million.

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

exposure in foreign exchange risk.

The Group has established a treasury policy with the objective of enhancing
the control over treasury functions and lowering costs of funds. In providing
funds to its operations, funding terms have been centrally reviewed and

monitored at Group level.

To minimize inferest risk, Group continued to closely monitor and manage
its loan porffolio by its existing agreements’ inferest margin spread with

market inferest rates and offers from banks.

Credit Policy
Trade receivables mainly arose from sale and lease of properties and are
seffled in accordance with the ferms stipulated in the sale and purchase

agreements and lease agreements.
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FINANCIAL PERFORMANCE (coNTINUED)
Pledge of Assets

As at 30 June 2015, the Group pledged properties, land use rights and
time deposits with a carrying value of RMB10.7 billion to secure bank
facilities, and the total secured loan balance outstanding amounted to
RMB3.9 billion.

Financial Guarantees
As at 30 June 2015, the Group provided guarantees to banks for:

Mortgage bicein

BAFERIA )

BERMT
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31 December

30 June
2015
—E—hF

»~A=t+H
RMB’000
ARBTR

4,414,394

+=ZRA=+—H
RMB’000
N S

2,069,788

Capital Commitment

BEXRiE

30 June 31 December
2015 2014
—T—RF —ET—F
~A=+H +TZA=+—8
RMB’000 RMB'000
ARETT ARBETTT
Property development activities: MEERER -
— Contracted but not provided for —BRIHBRERE 8,008,744 2,828,778
— Authorized but not contracted — DIREBRETL 789,165 495,158
Total of property development YR RAEER 8,797,909 3,323,936

HUMAN RESOURCES

As at 30 June 2015, the Group employed a total of 2,487 employees
(30 June 2014: 1,931). The Group has adopted a performance-based
rewarding system to motivate ifs staff. In addition to a basic salary, yearend
bonuses are offered to staff with an outstanding performance. Share award
schemes have also been adopted to attract and refain talent. The Group
also provides various training programs to improve their skills and develop

their respective expertise.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2015, the interests of each Director and chief executive
of the Company in the equity or debt securities of the Company or any
associated corporation [within the meaning of the Securities and Futures
Ordinance ("SFO")) which (a) were required to be nofified to the Company
and The Stock Exchange of Hong Kong Llimited (the “Stock Exchange’)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they are taken or deemed to have under such
provisions of the SFOJ; or [b] were required, pursuant to section 352 of the
SFO, 1o be entered in the register referred fo therein; or (c) were required,

pursuant fo the Model Code for Securities Transactions by Directors of Listed

EENEFIER

Issuers (the “Model Code’) to be nofified to the Company and the Stock o

Exchange were as follows:

[l long position in shares of the Company:

Name of Director

Mr. WANG Weixian
IRERE

Ms. WANG Xuling
FhzEgt

Capacity and
nature of interest

S R E

Interest of controlled corporation
(Note 1)

RN A)gs (M)

Beneficiary of discrefionary frust
[Note 2)

BiEETR R ANT2)

Beneficial owner

ERERA

Interest of controlled corporation
(Note 3)

REHIA R (RE3)

Beneficiary of discretionary trust
(Note 2)

BIEEFZ R APNTE2)

[l RERBBMOHOEE :

Number of
Ordinary shares/
Approximate
percentage of
shareholding

in Company’s

Ordinary Shares

LERBE
RAAE
LiERmiRE
BmaEstt

6,550,173
(0.26)%

240,250,827
(9.55)%

4,000,000
(0.16%)
6,910,448
(0.27%)

240,250,827
(9.55)%

Number of CPS/
Approximate
percentage of

shareholding in
Company’s CPS
ek
BEREE
RAAT TER
BRRaFRE
BEatt

26,408,398
[7.74)%

127,003,306
(37.22)%

127,003,306
(37.22)%

RIB-AFRA=1TAH  FARRSEFRITBRE
BN AR RS AR EE(EERE R LAE K
Ol B RPERG ) AL EBEESTER
(o) BRIEEZ R AE GRPIEXVER S R FE8D & A
BARBLERBMERZSIER AR (B3R )H
#m (RRREES LB RIINABIRRESRK
BERRERANERIOAR) « H(bREFHFK
HIE (501 36 35 216 ZB Re BRI R 16 DI P sl B R i 0 4
& R()ARB EMETAEFETERR NG
7RI ([REESPRI ) A S AN A B KB X et s

Approximate
percentage of
shareholding in
the Company’s
issued share
capital (Note 4)

REATEHEHT
BRI E
BEIEaLL
(BitsE4)

1.15%

12.86%

0.14%

0.24%

12.86%



DIRECTORS’ INTERESTS IN SECURITIES

(CONTINUED)

(i)

long position in shares of the Company: (Continued)

Name of Director

Mr. YOU Defeng
pitor e

Mr. CHEONG Ying Chew, Henry

REHLE

Mr. FONG Wo, Felix, JP

HMEER T L

Mr. KWAN Kai Cheong

BRELE

Notes:

Capacity and

nature of interest

SHn RAERME

Beneficial owner
EnBEAA
Beneficial owner
EnBAA
Beneficial owner
EnHEA
Beneficial owner

BaBAA

EENEHFNER o

i}  RARBEROOER : (&)

Number of
Ordinary shares/
Approximate
percentage of
shareholding

in Company’s

Ordinary Shares

LiERHE
RAEATE
LEkRRE
BEE S

3,000,000
(0.12%)
500,000
(0.02%)
500,000
(0.02%)
500,000
(0.02%)

(1) Mr. WANG Weixian was deemed to be interested in 6,550,173 n
Ordinary Shares and 26,408,398 CPS which are held by Prestige

Glory Enterprises Limited. The entire issued share capital of Prestige

Glory Enterprises Limited was beneficially owned by Mr. WANG

Weixian.

Number of CPS/
Approximate
percentage of

shareholding in

Company’s CPS

H[ER
BERNE
RAA B TR
BERaFRE
BaEsLL

Approximate
percentage of
shareholding in
the Company’s
issued share
capital (Note 4)

RAEATEST
AR E
BeESt
(BizE4)

0.11%

0.02%

0.02%

0.02%

ITRERERBAHEHO,550,173KER
P& %2 26,408,398 i AT #5 HE F f 2 M s
%% %15 B Prestige Glory Enterprises Limited
F55 © Prestige Glory Enferprises Limited 2 FfT
BEBITRARTEEREERES -



DIRECTORS’ INTERESTS IN SECURITIES

(CONTINUED)
(i) long position in shares of the Company: (Confinued)

Notes: (Continued)

(2)

(3)

(4)

Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed to
be inferested in an aggregate of 240,250,827 Ordinary Shares and
127,003,306 CPS, which were held by SPG Investment Holdings Lid.
and Brilliant Bright Investment Limited, respectively:

[a)

(b)

218,148,329 Ordinary Shares and 38,593,312 CPS were
held by SPG Investment Holdings Lid. which was a wholly-
owned subsidiary of SPG Asset Management limited. The entire
issued share capital of SPG Asset Management Limited was
held by Brilliant Bright Investment Limited; and

22,102,498 Ordinary Shares and 88,409,994 CPS were
held by Brilliant Bright Investment Limited.

Brilliant Bright Investment Limited is a wholly-owned subsidiary
of HSBC Infernational Trustee Limited which was the trustee of
a discretionary trust of which family members of Mr. WANG

Weixian (including Mr. WANG Weixian and Ms. WANG
Xuling] were discretionary beneficiaries.

Ms. WANG Xuling was deemed to be interested in 6,910,448
shares, which were held by Boom Rich Investments Limited which was
in turn entirely beneficially owned by Ms. WANG Xuling.

Representing the issued and fully paid-up capital of the Company as
at 30 June 2015 comprising 2,514,591,423 Ordinary Shares and
341,229,260 CPS.

Save as disclosed above, as at 30 June 2015, none of the Directors,

chief executives of the Company and their respective associates had any

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

underlying shares or debentures of the Company or any of its associated

corporations (within the meaning of Part XV of the SFO) which would have

to be notified to the Company and the Stock Exchange pursuant to Divisions

7 and 8 of Part XV of the SFO (including interests or short positions which

they are taken or deemed fo have under such provisions of the SFO), or

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

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

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

Other than inferests disclosed in the section headed “Directors’ Interests in
Securities” above, as at 30 June 2015, according 1o the register of interests
kept by the Company under section 336 of the SFO, the following entities
had interests or short positions in the shares of the Company which fall to

be disclosed to the Company under Divisions 2 and 3 of Part XV of the

FEIRE

B EX[EEREF L | — BT EAERIN
RZZE-—RAFRA=1TH  RRERRREESNX
HIEIRPIFEIORAFENESELMACHE - T
FIERNARARNDTEEREEZE S LPE RIS
XVEBEE2 R 30 #RAAAN A R K BRI SOAR -

SFO:

Name of shareholder

Gluon Xima International Limited

1B A BRRERAF

Greenland Holding Group Company
Limited

AR EE AR AR

SPG Investment Holdings Lid.

SPG Asset Management

Prestige Glory Enterprises Limited

Brilliant Bright Investment Limited

HSBC International Trustee Limited

Capacity and

nature of interest

SHp RAERME

Beneficial owner (Note 1)
EaEA AN
Interest of controlled corporation
(Note 1)
RN R ER ()
Beneficial owner (Notes 2 and 3)
EnB A(ME2R3)
Interest of controlled corporation
(Notes 2 and 3)
R AR
(PHEE2%3)
Beneficial owner (Note 3]
EnB A(ME3)
Beneficial owner
EmERA
Interest of controlled corporation
(Notes 2 and 4)
RGN AR
(PfisE254)
Trustee (Note 4]
ZEEA(MIEE4)

Number of

Ordinary shares/

Approximate

percentage of

shareholding

in Company’s

Number of CPS/
Approximate
percentage of

shareholding in

Approximate
percentage of
shareholding in
the Company’s
issued share

Ordinary shares Company’s CPS capital (Note 5)
LERHE  TERELREE RAAB BT
REAT RAASTER RAEFIRE
TiE R E BEkiFERE L EOTE R 4
BEStt BESt (BiH&ES)
1,367,935,853 187,817,556 54.48%
(54.401% (55.04)%
1,367,935,853 187,817,556 54.48%
(54.401% (55.04)%
218,148,329 38,593,312 8.99%
(8.68]% (11.31)%
218,148,329 38,593,312 8.99%
(8.68]% (11.31)%
6,550,173 26,408,398 1.15%
(0.26]% (7. 741%
22,102,498 88,409,994 3.87%
(0.88]% (25.91)%
218,148,329 38,593,312 8.99%
(8.68]% (11.31)%
240,250,827 127,003,306 12.86%
(9.55]% (37.22)%



SUBSTANTIAL SHAREHOLDERS [coNTINUED)

Notes:

(1)

(2]

(3)

(4)

(5)

1,367,935,853 Ordinary Shares and 187,817,556 CPS were held by
Gluon Xima International Limited ("Gluon Xima') which was a wholly-
owned subsidiary of Hong Kong Vee Eight Limited. The entire issued share
capital of Hong Kong Vee Eight Limited was held by Greenland Holding
Group Company Llimited ("Greenland Group”). Eoch of Hong Kong
Vee Eight Limited and Greenland Group was deemed to be inferested in
1,367,935,853 Ordinary Shares and 187,817,556 CPS under the SFO.

218,148,329 Ordinary Shares and 38,593,312 CPS were held by SPG
Investment Holdings Ltd. which was a wholly-owned subsidiary of SPG
Asset Management Limited. The entire issued share capital of SPG Asset
Management Limited was held by Brilliant Bright Investment limited. Each of
SPG Asset Management Limited and Brilliant Bright Investment Limited was
deemed to be interested in 218,148,329 Ordinary Shares and 38,593,312
CPS under the SFO.

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

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

Representing the issued and fully paid-up capital of the Company as at 30
June 2015 comprising 2,514,591,423 Ordinary Shares and 341,229,260
CPS.
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CORPORATE GOVERNANCE
During the six-month period ended 30 June 2015, the Company has

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

Code Provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2014 1o 30 June 2015, Mr. CHEN Jun has
undertaken the role of both Chairman of the Board and Chief Executive
Officer of the Company. The Company considers that the combination of
the roles is conducive to the efficient formulation and implementation of the
Group's strafegies and policies and such combination has not impaired the
corporafe governance practices of the Group. The balance of power and
authority is ensured by the management of the Company’s affairs by the
Board which meets regularly fo discuss and determine issues conceming the

operations of the Group.

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

after their appointment.

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

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

Code E.1.2 stipulates that the chairman of the Board should attend annual
general meetings. The chairman of the Board did not attend the annual
general meeting of the Company held on 5 June, 2015 due to other

business commitment.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company adopted the Model Code as sef out in Appendix 10 fo the

Listing Rules as its code of conduct for dealings in securities of the Company
by the Directors. Based on specific enquiry by the Company, all Directors
have confirmed that they have complied with the required standards set out
in the Model Code during the six months ended 30 June 2015.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company's listed securities during the six months

ended 30 June 2015, except as follows:

On 16 May 2015, the Company entfered into a Placing Agreement
with Morgan Stanley & Co. International plc, Haitong International
Securities Company Llimited and The Hong Kong and Shanghai Banking
Corporation Limited (the “Placing Agents’) pursuant fo which the Placing
Agents agreed to procure subscribers for, or failing which, to subscribe
228,000,000 placing shares on a several basis at a price of HK$7.46
per placing share. The placing was completed on 26 May 2015 and the
Company raised approximately HK$ 1.7 billion.

Also, during the six months ended 30 June 2015 the trustee to the
Company's share award scheme purchased on the Stock Exchange a
total of 7,478,000 shares of the Company at a total consideration of
HK$50,073,992, pursuant to the terms of the trust deed goveming the

Company's share award scheme.

Since the end of the Reporting Period and up fo the Latest Practicable Date,
the Company repurchased 37,184,000 shares and the aggregate price
paid for such purchases amounted to HK$153,031,900.
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CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51(B) of the Listing Rules, the changes in information

of Directors subsequent to the date of the 2014 Annual Report are set out

below:

Mr. Fong Wo, Felix, JP was appointed as an independent non-executive
director of Xinming China Holdings limited (whose shares are listed on the
Stock Exchange since 6 July 2015, Stock Code: 2699) with effect from 8
June 2015.

AUDIT COMMITTEE

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

executive Directors of the Company.

Mr. Cheong Ying Chew, Henry and Mr. Fong Wo, Felix, JP were re-
elected as an independent non-executive director of the Company with
effect from the conclusion of the annual general meeting of the Company
on 5 June 2015. Following their re-election, Mr. Cheong and Mr. Fong

continue to be a member of the audit committee.

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

ended 30 June 2015 with the management of the Company.

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

Chairman

Hong Kong, 27 August 2015
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REPORT ON REVIEW OF CONDENSED CONSOLDATED FINANCIAL STATEMENTS

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

We have reviewed the condensed consolidated financial statements
of Greenland Hong Kong Holdings Limited (the “Company”] and its
subsidiaries (collectively referred to as the “Group”) set out on pages 27
to 64, which comprise the condensed consolidated statement of financial
position as of 30 June 2015 and the related condensed consolidated
statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the six-month period
then ended and cerfain explanatory notes. The Main Board Listing Rules
Governing the Listing of Securifies on The Stock Exchange of Hong Kong
Limited require the preparation of a report on inferim financial information
fo be in compliance with the relevant provisions thereof and Infernational
Accounting Standard 34 “Interim Financial Reporting” [“IAS 34") issued
by the International Accounting Standards Board. The directors of the
Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with IAS
34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume responsibility

towards or accept liability to any other person for the contents of this report.

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

in an audit. Accordingly we do not express an audit opinion.
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REPORT ON REVIEVW OF CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

ARG SMBHRRFHRE @)

Based on our review, nothing has come to our attention that causes us
to believe that the condensed consolidated financial statements are not

prepared, in all material respects, in accordance with IAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 August 2015
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CONDENSED CONSOLDATED STATEMENT OF PRORIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGeEa kR EtEEFAER

For the six months ended 30 June 2015
B E—AFNA=THIEANEA

Six months ended 30 June
HESA=1+HI~EAR

2015 2014
—E—AF —E—UF
RMB’000 RMB'000
AR®TRT ARET T
(Unaudited) (Unaudited)
(REEER) (REEZ)
Revenue Wk 4 1,001,228 1,464,980
Cost of sales S E BN (746,117) (1,142,037)
Gross profit EF 255,111 322,943
Other gains and losses and other expenses  EAt ik as R BB LA K H RIS 5 (15,039) (20,493)
Selling and marketing costs SHEE N T HE Ak 2N (163,360) (88,2206)
Administrative expenses THER (206,979) (184,699)
Finance income BhE WA 31,904 56,736
Finance expenses B E AN 6 (113,737) (91,563)
Net foreign exchange gains (losses) b 5 s (B518) F58 57,731 (24,091)
Fair value gains on investment properties KEWMEAREBERS 11 293,759 115,821
Share of (losses) gains of joint ventures EliEEEtE(ER) ks (37,354) 42,459
Profit before income tax BT 5%t s 7l 102,036 128,887
Income fax expense PS> 7 (31,718) (125,039)
Profit for the period BRiaFl 70,318 3,848
Profit for the period attributable to: AT ALTRIEERARER
Owners of the Company ViN/NCIE YN 87,622 25,113
Non-confrolling interesfs JEFE AR FE RS (17,304) (21,265)
70,318 3,848
Earnings per share: ERRER
Ordinary share (basic and diluted) (RMB) e A% (EEAN K s )
(AR®) 10 0.03 0.01
Convertible preference share AT SRR SRR (B K BEe)
(basic and diluted) (RMB) (ARE) 10 0.03 0.01
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CONDENSED CONSOLDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Confinued)
HRGEER R M2 EABER @)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

Six months ended 30 June
BESA=1+HILREAR

2015 2014
—¥-AfF —E—UE
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REE) (REER)
Other comprehensive expense: Hih 2 HEFAX :
ltems that may be reclassified subsequently HiEAsHoEsEs
fo profit or loss: ZHR :
Exchange differences arising on BMEEFNELZR
translation - (23,374)
Other comprehensive expense for the period, HIREME2EHAY @ BRATSH
net of income tax - (23,374)
Total comprehensive income (expense) HRE2mEBA ()45
for the period 70,318 (19,5206)
Total comprehensive income (expense) AT AT 2 E A (B2
affributable fo: HA%E
Owners of the Company RABEA A 87,622 13,426
Non-controlling interests JEPE AR b 2 (17,304) (32,952)

70,318 (19,526]
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CONDENSED CONSOLDATED STATEMENT OF FINANCIAL POSITION
Eﬁ JF j%kﬂﬁzﬁ§§

As at 30 June 2015

R=ZF—AFNA=+H

As at As at
30 June 31 December
2015 2014
R=Z—-AF
~A=+H
RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Audited)
(REESER) (FEE)
NON-CURRENT ASSETS knBEE
Property, plant and equipment M R REE 1,558,371 1,619,850
Infangible assefs BIVEE 1,409 1,431
land use rights {5 A 75,892 76,924
Other investments HRE 1,800 2,800
Investment properties BEYH 11 6,423,000 5,722,000
Properties under development RS 12 16,538,319 17,599 647
Interests in associafes BN B MR 3,603 3,603
Inferests in joint ventures SR DERERS 14 900,668 938,022
Llong-term receivable RHARE WK 15 495,671 596,096
Deferred tax assets EEFIBEE 149,077 185,915
Total non-current assets EmBEELTE 26,147,810 26,746,288
CURRENT ASSETS RENEE
Properties under development KR 12 7,476,859 4,489,993
Completed properties held for sale ERRFEE 13 1,858,689 1,727,423
Tax recoverable G EEE 236,614 176,650
Llongterm receivable within one year —FREHE R B 15 121,311 125,561
Trade and other receivables, PR M B R B Lt 8 LR TR
deposits and prepayments Re REMNFIE 16 3,692,845 2,584,310
Restricted cash TPIREIIR & 17 313,157 156,693
Cash and cash equivalents HERIESEEY 18 3,563,584 5,032,763
Total current assets MENEEAARE 17,263,059 14,293,393
Total assets EEBTE 43,410,869 41,039,681
EQUITY i
Share capital R& A 22 1,158,110 1,068,154
Share premium B8 735 (B 3,591,847 2,362,986
Reserves i 806,196 834,203
Retained earnings IREB & A 1,441,217 1,353,595
Total equity attributable to owners  FATHH A EILESEE
of the Company 6,997,370 5,618,938
Non-controlling interests FEiE R eSS 353,769 371,648
Total equity HER4EE 7,351,139 5,990,586
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CONDENSED CONSOLUDATED STATEMENT OF FINANCIAL POSITION (Continved)

EBRLRE B ISR R R (#)

As at 30 June 2015
R-ZFE—AF~NA=1H

As at As at
30 June 31 December
2015 2014
N=T—AF R-ZE—MO4F
»A=+tH +—-A=+—~H
RMB’000 RMB’000
ARETR ARETTT
(Unaudited) (Audited)
(REER) (KeE%)
NON-CURRENT LIABILITIES ERBERE
Inferestbearing loans FEER 19 7,821,909 4,454,928
longterm payable RHEAET R 31,661 30,437
Bonds &% 21 8,774,587 8,763,401
Deferred tax liabilities EERERE 553,450 491,791
Total non-current liabilities JEmB A ERE 17,181,607 13,740,557
CURRENT LIABILITIES ot J)=L i
Inferestbearing loans STEEH 19 1,469,358 1,227,105
Trade, other payables and advance receipts — FE{TBRFR « EAb (T FUIE K
TEU R IE 20 16,846,672 19,314,718
Tax pO\/Gb|e FESRETE 556,093 760,715
longterm payable within one year —FRIHAHNRBERR 6,000 6,000
Total current liabilities BB (EAERE 18,878,123 21,308,538
Total liabilities BEREE 36,059,730 35,049,095
Total equity and liabilities WK AEREE 43,410,869 41,039,681
Net current liabilities BB EERE (1,615,064) (7,015,145)
Total assets exceed current liabilities MEERERHAE 24,532,746 19,731,143

The condensed consolidated financial statements on pages 27 to 64 were

approved and authorised for issue by the Board of Directors on 27 August

2015 and are signed on ifs behalf by:

Chen Jun
PRE

Chairman of the Board of Directors and Chief Executive Officer

EFRTERITHARH

FUAREFMAZHREEVBRRER_F
—HAFENA-ZTCREEESHERRETZ - I
B TIIEERAREE

Hou Guangjun

REE

Chief Operation Officer

BFEEE
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CONDENSED CONSOLUDATED STATEMENT OF CHANGES IN EQUITY
EIRRAR S RER B BIR

For the six months ended 30 June 2015
gti—Y_ﬁ'i/\ﬁ +E¢/\/Eﬁ

AT onuary 2014 foudled]  R=F-IE-A-A

(2H) 1068,154 2362986 455,392 1231 48 785) 20515 367 544 25,589 11687 1355871 5,620,184 86,880 5,707,073

Prof fose for the perod BrEh(EE)

[inoudied] (K% - - - - - - = - - 2,113 2,113 21,265 3,848
Other comprefiensive expense  E 2 i

[onuded (REEH = S = - - - - - (1687 - e 7 (28374
Totl comprehiensie epense) ~ 2(F0)HAEH

income [unoudited) (R%H) - - - - = = = = [17.687) 2,113 13426 132,952) 19,526)
Eiysetled hoebosed B EHRARA

compensafion (unaudied] #M(rEER) - - - - : 3804 B - B B it ) S

Purchose of shares held for ~ BERREHE
Share Award Scheme Z3ER)
[os defined in Note 23] FERA(REER)

[incudied] - - - - [2997) - - - - - 2997 - [2997)
Capial confiuion fiom FRTHERARLE

anonconfoling shareholder  (FiE#)

of o subsidiory sncudied] = - - - - - - - - - : 15,000 15000
Acquision of o sbsdiory T AFI (K IR HR)

noudied _ _ - - - = - - - - - 102240 102240
Dividends (snoudiied) [note 9]~ & (ﬂ@&?)

(9 - - = = - - - = - (1042460 (104,246

Asat 30 June 2014 (moudied)  H=E-MERA=1A
(REER) 1,008,154 2,362,986 455,392 1231 [51.782) 24319 367 544 25,589 - 1276738 5530171 171177 5701348

(104,246
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CONDENSED CONSOLDATED STATEMENT OF CHANGES IN EQUITY (Confinved)
IGLGESSY Fay-EIEC ),

For the six months ended 30 June 2015
R =T —hFNA=1THINEA

Reserves

1]

Shares Attributable
Copital  heldfor  Employee PRC fo owners Non-
Issued Share  Merger redemption Share Award share-based stafutory Revaluation  Retained of the  controlling

copital  premium  reserve  reserve  Scheme compensation reserves  reserve  earnings  Company inferests
HAEE Rt L] G| $4

BHTRE  RGER  GHE fif  FRRG  RREM  ARRE  EGRE  REEY  BAABE  AERER

RMB'O00  RMB'000  RMB’000  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'0C0  RMB'000  RMB'000

ARHTT  ARBTR ARMTR ARBTR ARMTR ARBTR  ARMTR ARBTR ARMTR ARRTR  ARMTR

A1 Jonuary 2015 foudied) RIE-RE-A-A(EER) 1,008,154 2362986 455,392 1231 (53361) 32089 373263 25589 1,353,595 5618938 371,648 5,990,586
Proft oss] ond ot comprehensive Bt (B REERA
income [expense] for he period (Fi%) e *0%7)

(unaudied) - - - - - - - - 87622 87622 (17304) 70318
Equilyseffed shorebosed RiEE RO EE

compensafon [tnaudied] (RE2H) - - - - - 416 - - = 416 o 416
Tronsfer ofully vested shares for ERRhRE RN aSE

Share Award Scheme [uinaudited) iy (FEE7) - (9.237) - - 41,742 (32,505) - - - : . .
Purchose of shares held for Share BERARE R

Award Schere [inaudied| (REEH) - - - - (37,660) o S - - (37,660) - (37,660
Disposol of o subsidory naudiied) ~ HHEFAF(FEEH) - - - - - = = - = = (575) (575)
Plocing shores isse {xnaudled] BRIRERN (KEER)

[nole 22) (22) 89,956 1,238,098 - - - - - - - 1,328,054 - 1,328,054

As ot 30 June 2015 {unoudited) RZE-RFAAZ1A
(FE%H) 1,158,110 3,591,847 455,392 1,21 (49,279 - 373,263 25,589 1441217 6997370 353,769 7,351,139




TE-AFPHNS c BMERERARAR

CONDENSED CONSOLDATED STATEMENT OF CASH FLOWS

BRZERERER

For the six months ended 30 June 2015
gti—Y_ﬁ'i/\ﬁ +E¢/\/Eﬁ

Six months ended 30 June

BESA=THIEREAR

2015 2014
—%-1%F —PF
RMB’000 RMB'000
ARETR ARBTFT
(Unaudited) (Unaudited)
(REEEZ) (REEER)
Cash used in operations KEEEFTARIRE (2,141,208) (3,196,794)
Tax paid BB (197,807) (318,954)
Net cash outflow from operating activities REFEBIR MR (2,339,015) (3,515,748
Proceeds from sale of property, plant BEWE - WE RERESRIE
and equipments 1,890 4,236
Proceeds from disposal of other investment & IR EFTSKIE 500 =
Withdrawal of restricted cash RRFRHIEE 90,000 402,796
Placement of restricted cash R BR G & (246,464) -
Amounts advanced to related parties ARAEA TR (869,694) (328,120)
Other investing activities HAhiR & B 31,903 22,728
Net cash [outflow] inflow from investing activities FERESHRS ORH)mAFE (991,865) 101,640
Proceeds from interestbearing loans TR ERAERIA 4,690,982 2,933,103
Proceeds from issuance of bonds BATESFAS IR - 1,489,285
Proceeds from placing shares Bo & Bt PT1S 5RIE 1,328,054 -
Repayment of interestbearing loans ERFTEER (1,081,748) (1,274,445
Inferest paid =ENEIS (435,848) (256,017)
Purchase of shares for Share Award Scheme AR 1D BB T 218 B Ik fh (37,660) (2,997)
[Repayment to) proceed form related parties (BRTEEANL)REE
B FT1S IR (2,601,328) 1,333,425
Capital contribution from a non-controlling JEIERR R &
shareholder - 15,000
Net cash inflow from financing activities MEEEBR SR AER 1,862,452 4,237,354
Net (decrease) increase in cash and ReRREFEWORD )M
cash equivalents Pkl (1,468,428) 823,246
Cash and cash equivalents as at the beginning FUIRRe RESEEY
of the year 5,032,763 922,037
Effect of foreign exchange rate changes [EREEHFE (751) 15,039
Cash and cash equivalents as at 30 June, RANA=Z+HREE X
represented by cash af bank and ReFEBY - BRITERR
cash in hand IS AR 3,563,584 1,760,322
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS

For the six months ended 30 June 2015
B2 —_F—AFNNA=1FHI~EA

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

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

The Subscribed Shares represent approximately 60% of the entire
issued share capital of the Company and approximately 60% of the
voting rights of the Company as enlarged by the Subscribed Shares.
Immediafely after the subscription, Greenland Group became the
ultimate holding company of the Company.

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

As of 30 June 2015, Greenland Hong Kong Holdings Limited and
its subsidiaries’ (collectively referred to as the “Group”| net current
liabilities are approximately RMB1,615,064,000. The directors
consider the Group is able to operafe as a going concern, faken
info account the cashflows generated from operating activities, and
unused loan facilities from banks, amounting RMB4,188,463,000
to meet its liquidity requirements in the next twelve months. The
condensed consolidated financial statements have been prepared on
the basis that the Group will continue to operate throughout the next
twelve months as a going concern.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continved)
RS M RERME @)

For the six months ended 30 June 2015

BE—F—AFNNA=1THILNEA

3.

PRINCIPAL ACCOUNTING POLICIES

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

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

In the current inferim period, the Group has applied, for the first time,
cerfain amendments to International Financial Reporting Standards
("IFRSs") issued by the IASB that are mandatorily effective for the
current inferim period.

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

SEGMENT REPORTING

The following is an analysis of the Group's revenue, profit (loss|, assets
and liabilities by reportable segments:

For the six months ended 30 June 2015

3.

EBRETHR
RETFNERSBIARAL BEGRER

ME)&TEIN - BREAMBHRRTVIRESE
BRI &SN BE—T-HFNA=T

B LN E A RS RER A M SRR TR &5
BEREAETZRARBRREE_F 1
FH-A=t—ALFENFERBERERRA
RIERRR e

EARHESE  AKEEEXRAETHE
BREFTEANZ BEMMEM - WHENAH I
3 588 Il A 2 35 T BRIt B 5 e o5 22 R (T B
BTSSR ) 2 ERT -

PAZ Fp H HA 8 B R B 745 i o5 2B RN 2 (B RT A0 R
HZEGRGRMBRERABOSER L
ZEBREAMBRREIN 2 WEEXNER

pe-

S EBERE

AT R B A 35 5 20RO ES %
FIBIR)  AERBEDN -

BE_ZT-AFAA=THIXEA

Property
management
Sales of Lease of Hotel & & other related
properties properties  related services Education services
EER YEEER
YEHE E T EEMRH #5  RbERRE
RMB’000 RMB’000 RMB'000 RMB’000 RMB’000
ARETRT AEBTT ARRTR ARBTR ARETRT
Revenue from external BRI
customers (unaudited) (ReEEH) 751,265 30,402 82,511 60,595 76,455 1,001,228
Infersegment revenue [unaudied) AUEE (REER) - - - - 39,317 39,317
Reportable segment revenue  TER NS
(unaudited) (FiTEH) 751,265 30,402 82,511 60,595 115,772 1,040,545
Reportable segment profit ELED B
(loss) before income tax i (58)
(unaudited) (REEH) (231,420 306,826 (19,248) 20,637 27,555 104,350
As at 30 June 2015 RZF-2ERA=1H
Reportable segment assets TEfpEE
(unaudited) (FiEEH) 34,998,774 6,423,000 3,315,167 375,179 621,123 45,733,243
Reportable segment liabilities ~ THBHBER
(unaudited) (REEH) 22,074,548 4,039,623 2,907,056 250,619 407,582 29,679,428
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RS MHRERME@®)

For the six months ended 30 June 2015
B2 —_F—AaFNA=1+HI~EA

4. SEGMENT REPORTING (conmNUED) 4, PEBERE =)
For the six months ended 30 June 2014 HE—_ZT—NFA=F+HL~EA

Properly
Holel & management
Sales of leose of reloted & other related

properfies properties services Education ices Total

UES 5 UEY & #E EARERE At
RMB'000 RMB'000 RMB'000 RMB'00! RMB'000
ARETT ARBTT LS LSO ARETT ARBTT

Revenue from external customers SMEBZFiliis

(unaudited) (REEH) 1,177,966 36,331 74486 39,565 136,632 1,464,980
Infersegmen revenue [unaudited) AU (R EER) - - - - 21,048 21,048
Reportable segment revenve WA

(unaudited) (REER) 1,177,966 36,331 74486 39,565 157,680 1,486,028

Reportable segment profit B EE
(loss) before income tax BH(EE)
(unaudited) (REEH) 5711 05,454 22,909) (3,978) 53,769 128,047

As ot 31 December 2014 R-F-METZA=+-H
Reportable segment assets ERNPEE
(unaudited) (FEEH) 32910968 5,722,000 3,017,245 422931 365,305 42,638 449

Reportable segment liabilities ~ THHABERE
(unaudited) (RiEEH) 21,260,075 3,935,788 2,057,239 322,746 372,55 28,148,405
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

4. SEGMENT REPORTING conminuED)

Reconciliation of reportable segment revenue, profit (loss), assets and

liabilities

B ¥T R

4. HEPBE )
AJER 3R B U ~ A (SR

Six months ended 30 June

BESA=THIEFEAR

BEERAR

2015 2014
—T-IF —Z—EF
RMB’000 RMB'000
AR®FT AREETTT
(Unaudited) (Unaudited)
(RESERK) (REEER)
Revenue Wes
Reportable segment revenue Al ¥R 2R Uk ER 1,040,545 1,486,028
Elimination of infersegment revenue 53 0 Fl W e 344 8 (39,317) (21,048
Consolidated revenue e 1,001,228 1,464,980
Profit gl
Reportable segment profit before income tax A] B ¥R ERRR FT1S A AT A 104,350 128,047
Unallocated expenses RO (22,275) (13,724)
Net foreign exchange gains (losses) b K s (B518) 558 57,731 (24,091)
Share-based payments Ry S At (416) (3,804)
Share of (losses) gains of joint ventures EhEEE(BE) K (37,354) 42,459
Consolidated profit before income tax KR PS5 B4R & Y 102,036 128,887

As at As at
30 June 31 December
2015
R-T—hF
~A=+H
RMB’000 R/\/\B (60[0)
ARETRT AREBT T
(Unaudited) (Audited)
(RETER) € &9
Assets &E
Reportable segment assets A AR ZpE EE 45,733,243 42,638,449
Elimination of infersegment receivables 70 P Lk R T S 6 (2,394,285) (1,862,711)
Elimination of infersegment investments S e A E i (832,360) (677,682)
Interests in associates BN B REES 3,603 3,603
Interests in joint ventures {:\. RS 900,668 038,022
Consolidated total assets A EEMARE 43,410,869 41,039,681
Liabilities BfE
Reportable segment liabilities E=EE R =R 29,679,428 28,148,405
Elimination of intersegment payables 43 20 e FE A~ SR TE T 5 (2,394,285) (1,862,711)
Bonds &% 8,774,587 8,763,401
Consolidated total liabilities e BEeERE 36,059,730 35,049,095
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RS MHRERME@®)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

5. OTHER GAINS AND LOSSES OTHER

EXPENSES

5. Hfttres RESIELIRE MR

Six months ended 30 June

BESA=THIESREAR

2015 2014
—¥-EF —FMmF
RMB’000 RMB'000
ARETR ARBET T
(Unaudited) (Unaudited)
(REER) (REEERZ)

Other gains and losses: E o KRB 4E
Loss on disposal an other investment HEHEMIRE 2 B (500) -
Other income EH A 6,074 2,423
Others Hith (1,797) (5,737)
3,777 (3,314)

Other expenses: Hhfix :

Penalty costs BN (18,816) (17,179)
Totdl At (15,039) (20,493)

6. FINANCE EXPENSES

6. MERNE

Six months ended 30 June

BESA=THILFEAR

2015
—¥-4F

RMB’000
AR®TR
(Unaudited)
(REEZ)

2014
—F—EF
RMB'000
AREETTT
(Unaudited)
(REgEZ)

Inferest expenses on loans and bonds ERRESHNEER 472,482 299,685
less: inferest capitalised o BAEEIRIE (359,969) [209,468)
Net interest expenses on loans and bonds ENRESTEERFE 112,513 90,217
Inferest expenses on longferm payable REIENFH S ER 1,224 1,346
Finance expenses A KA 113,737 Q1,563
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
RS M RERME @)

For the six months ended 30 June 2015

7.

BE—F—AFNNA=1THILNEA

INCOME TAX EXPENSE

7.

Income tax in the condensed consclidated sfatement of profit or loss

and other comprehensive income represents:

Current tax:

Provision for PRC enterprise income tax

BPEARAIR -
R HARE] o B P S T

Fris#ip <
TR A 1B R H b REFIBR A A5

15

Six months ended 30 June

HBESA=THILEAR

2015
—T-IF

2014
—T—mF
RMB'000
ARBFIT
(Unaudited)
(CREEER)

RMB’000
ARETR
(Unaudited)
(REER)

for the period 11,026 33,698
Provision for PRC land appreciation fax ZNEA 6 AP B b (B R B4
for the period 17,696 48,438
Over provision for PRC land appreciation tax B HAR A B T B E R
for prior period FRRR R (95,501) -
(66,779) 82,136
Deferred tax IEEFLIE 98,497 42,903
31,718 125,039

Enterprise income tax

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

Group did not earn any income subject to Hong Kong Profits Tax
during the six months ended 30 June 2015 (30 June 2014: Nil).

Pursuant to the rules and regulations of the Cayman Islands and the

British Virgin Islands, the Group is not subject to any income tax in

the Cayman lslands and the British Virgin Islands.

Under the law of the PRC on enterprise income tax (the "EIT Law”)

and implementation regulation of the EIT Law, the Group's project

companies are subject fo PRC enferprise income fax at a rate of

25%.

EEMREHR
HRAEEREE—Z—AFA=+HIE

MU - M EELEBHEHEE (=
—PERA=1TH &) -

RERESHEREBEZEENR MR
Bl - REBBAGNEMRHSHSREBRE
LEBMEH -

RIEFBEDERSHA(TREMERE]D R
ERASTEANERAN - AEENEA R
BIZAIR 25 %M R B h B RIS -
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For the six months ended 30 June 2015
B2 —_F—AaFNA=1+HI~EA

Land appreciation tax

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

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

During the year, the Group received notices from the relevant local
tax authority to finalize LAT calculations of certain property projects,
and pursuant to the tax laws, an authorized certified tax accountant
registered under the relevant rules and regulations in PRC was
engaged fo recalculate the LAT provision of the property projects.
Based on calculations made by the certified tax accountant, the
final LAT provision for the property projects were different from the
LAT provision initially estimated and recognized by the Group.
In particular, a different calculation method was adopted by the
certified tax accountant and the appreciate rate for LAT calculation
purpose as calculated by the certified tax accountant were lower than
appreciate rate initially estimated by the Group. As a result, the land
appreciation gain and the resulting LAT provision calculated by the
certified tax accountants for the property projects were different with
the land appreciation gain the LAT provision initially estimated by the
Group, and the methods of calculation adopted by the cerfified tax
accountant and the revised LAT provision have been agreed by the
respective local tax bureau (the “local Tax Bureau”). Accordingly, the
Group reversed LAT provision of approximately RMB95,501,000
overprovided in previous periods in relafion fo the property projects
and credifed the same amount fo profit or loss in the current interim
period. As it is uncertain whether such basis would be acceptable for
other projects or to other tax bureaus in different tax justifications, the
Group has not reversed LAT provision for other projects. The impact
of deferred tax asset such relating fo over provision brought forward
from prior period accounting to RMB23,875,000 has also been

reversed in the profit and loss in the current period.

T ER

REEEHE B RNV FRAR T IEEEE
A 30%ZE 60% ) 23 Tt 2 & b o B £ 3 1B (B
B RIBERRY - LHIBERIREEY
EFSRAR AR (B L R
MESH  EERARAENFERERFAN)

e -

ARABEFBERENEEREBN T AR
AT HIRER - HCHARBHR - A
- ETFE  ZERENEREEE
£ AARKE R REEWHE AR RHETE
HA Mg EHREARE - Bt - EEE g
BN EERERARN SRR AL EARHE -
KRB BEBBRETREETNTHIAR T EE
B o REERREEENRERERZLE
BE - MR EFFENKKRHBEKYICEN
EBRTRE - AREEEHEZEFLERR
TE BRI B as R S R

FA - RNREEZERRI T HBHEE LS
BA - EREETYRAR N IMIRER
5 REPE  EREETEREAREARA
MR MR ER ARG S A ER
AHEYEIAB NI EREE - RIERR
BB EHEETTHRE - MEBRBENREKL
HIR(E T R AR B ) T R R -
HIRER BB TR - LEERAI BB &6
RATRMFTEIDE - MR RS S a0t
HrimgERmANEERERASEN S
AETEIBER - Eit - RAIHBEFERLY)
XBEBFEN IR ERS REALEEN L
HWIRER R - ARNAKENFEEFTNL
HodE (A et I - M IR E TR B - MAR AT A
BEFT R AR E T A KRBT LHIR(E
PRBCRESHITRER (I HER])
FE - Bt - AEEEDEERERYE
BEEBRREN I EERBROARK
95,501,0007T » I #55 B HET AR+
HiR MRS - ARNMDAREE MR B A
B EEERNEMBE RS TR MLIRR
% o R AN B3 S O] B A IR B RO 13
B -  AHRTEERRER A BT
HIF AR BRRERNEERREENTE -
REIANER23,875,0007T °
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RS M RERME @)

For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

8. PROFIT FOR THE PERIOD 8. HimiF

Six months ended 30 June

BESA=THILKEAR

2015 2014
—E—AF —ZT U

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

Depreciation for property, plant and equipment  #1% « BE R&ETE 39,894 35,799

Amortisation of intangible assets I & EH 23 23

Release of prepaid lease payments R mIa A EFIE 1,031 Q36

40,948 36,758

Fair value gains on investment properties BN BEWE 293,759 115,821
Employee benefits expenses (including directors): g S@FFHX (BIFEESR)

— Salaries and other benefits —Fre RHEMER] 133,780 114,258

— Retirement benefit scheme confributions — Rt AIGH B 21,393 19,408

155,173 133,666

Cost of inventories recognised as an expense R EFEA 544,271 853,404

9. DIVIDENDS 9. IR

Dividends recognised as distribution HIRNER AR IRAIARE
during the pericd

Six months ended 30 June

BESA=THILKEAR

2015 2014
—E—AF —E U

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Unaudited)
(RETER) (CREEER)

- 104,246

During the current inferim period, the Board of Directors resolved not
fo propose cash dividends for the year ended 31 December 2014
(30 June 2014: cash dividends of HK$0.05 per share amounted
HK$131,391,000 in aggregate for the year ended 31 December
2013). The directors of the Company have determined that no
dividend will be paid in respect of the inferim period (30 June 2014:
Nil).

RAFHHE  EFg0RETEREES
E—NE+ A=+ HILFERHEEMR
ERE(ZE—WFEARA=+H : HEZZT
—=F+-_A=t+—HLEFEREKES
A%0.0578 7T + 8% A131,391,000%7T) ©
RRARIEZEARET A ARG RE
(ZZ—lFEARA=F+A:T) -
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For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

10. EARNINGS PER SHARE
(@) Earnings per ordinary share (basic) (a)
Eamings per ordinary share (basic) is calculated by dividing
the profit attributable to owners of the Company allocated to
ordinary shares by the weighted average number of ordinary
shares in issue during the period and excluding ordinary shares

purchased by the Group and held for Share Award Scheme (as
defined in Note 23).

ARELBRNARRESR

Profit atfributable to owners of the Company

10. Sz EF

BiREERE(ERF)
BECEBERAN(ER) AN REE
BEE AR RIHEB ARG TR A
NEETEBR(TEEAEECEE
ERR N i SRR B (B & R M
23) FTRFE SR Z P BGEHE -

Six months ended 30 June
BE/B=1THIL/ER

2015

“E-AF

2014
— T
RMB'000
ARETT
(Unaudited)
(REEZ)

RMB’000
ARBTR
(Unaudited)
(REER)

allocated to ordinary shares N 53,244 10,735
Weighted average number of ordinary shares TmARE It T8 (EA)
(basic] 1,602,598,202 1,109,098,028
(b) Earnings per convertible preference share (basic) (b) SERITEHRELXREN(EX)

Earnings per convertible preference share (basic) is calculated
by dividing the profit attributable to owners of the Company
allocated to convertible preference shares by the number of

convertible preference shares in issue during the period.

NEEAEHRELRNA AT

Profit attributable to owners of the Company

ST HAEERRFIEA) IS
RETBRELROEDTHEGAE
R DA RAPO B B 17 A B SE AR
BEHH -

Six months ended 30 June
BEAA=+HIEARER

2015

—E-1F

2014
—TE
RMB'000
ARBT T
(Unaudited)
(Rig&=RZ)

RMB’000
ARBTR
(Unaudited)
(REBRZ)

allocated fo convertible preference shares #E AERR 34,378 14,378
Weight average number of convertible preference AT EEHE 5z ik A e T 152X

shares (basic) [2014: approximate number of (BER)(ZZ—0F : [

convertible preference shares| Biiazg ) 1,034,756,597  1,485,530,000
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For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

10. EARNINGS PER SHARE (conTNUED) 10. BIREF )
(c) Diluted earnings per share ) SkE#EEERF
Diluted earnings per share is calculated by adjusting the EREERTRIEFMABEHELR
IREEmH R AEE HTEBR
BT BETENT

weighted average number of ordinary shares outstanding
based on the assumption that all dilutive potential ordinary
shares are converted as follows:

Six months ended 30 June

#BESA=THILEREAR

2015
%1%

RMB’000
ARBTR
(Unaudited)
(RESXZ)

2014
—T-EF
RMB'000
ARETT
(Unaudited)
(REHE%)

Weighted average number of ordinary shares (basic) 3@ &Y plAEF 15 8 (FA) 1,602,598,202 1,109,098,028

Effect of convertible preference shares A ERE L R R 2 1,034,756,597 1,485,530,000

Effect of Share Award Scheme R RE 02 9,218,493 23,192,000

Weighted average number of total shares (diluted] IS R () 2,646,573,292 2,617,820,028
11.INVESTMENT PROPERTIES 11. &M

As at

30 June
2015
gt Rk - 3

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

As at

31 December
2014
RZZT—MFE
+=A=+—8H
RMB’'000
AREBT T
(Audited)
(Fez=%)

Investment properties under development BRPIREYE
Balance at 1 January R— A —HE& 3,994,000 -
Additions 140 449,241 3,497,682
Net increase in fair value RN EEEINFEEERER
recognised in profit and loss 275,759 496,318
Balance at end of period/year RERERR A4 4,719,000 3,994,000
Completed investment properties BEKIREME
Balance at 1 January R— A — B &SR 1,728,000 1,719,000
Cost capitalised DN ¥Nd - 31,240
Transfer from property, plant and equipment EEEYE  BRENRE - 6,866
Disposal RE (42,000) (55,000)
Net increase in fair value recognised N BEEINFELIBSER
in profit and loss 18,000 25,894
Balance at end of period/year REFERE SRR 1,704,000 1,728,000
6,423,000 5,722,000
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For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

11.INVESTMENT PROPERTIES (conmNueD) 1. 8&8WE =)
All the Group's invesiment properties are stated at fair values af 30 AEEMBEREMER T —HFA=T
June 2015. The fair values of investment properties with State-Owned HF AR EESIR - HABRE i R
land Use Rights were arrived at based on valuations carried out by WIREMEN AR BEDREEERT(H
DTZ ("Debenham Tie leung limited”). The fair values of investment BRITERARDETHHEMET ° WE
properties without State-Owned Land Use Rights were arrived at the BA Lt fERENRENEN AR EERE
director’s estimation taking into account of inputs from the valuer. EEERGEROEASIERREFED
As at 30 June 2015, investment properties with a total carrying value R-ZZE—HRFANA=1H AEEE#KE
of RMB914,385,000 (31 December 2014: RMB1,421,051,000) HBEARKE14,385,0007 (= F—MM4F
were pledged as collateral for the Group's borrowings. +TZR=+—8: AR#%1,421,051,000
T IR E YR ERERAEE EE M EIT
2o
12. PROPERTIES UNDER DEVELOPMENT 12. #ERhiZE

As at As at

30 June 31 December
2015 2014

gt Rk i o RZZT—MF
»A=+H | T —A=+—H

RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Audited)
(REHF) (F&E%)

Properties under development held for sale are  TEHAASHA LA TS BRI UL /B £

expected o be recovered: BRPFEWE
— within twelve months —+=@BAA 7,476,859 4,489,993
— beyond twelve months —+=@A*% 16,538,319 17,599,647
The properties under development held for sale are located in the B ERPHFEYEALNFE -
PRC.
The weighted average capitalisation rate of borrowings is 5.08% for BE_ZT-HAFANA=THRINEA B&
the six months ended 30 June 2015 (31 December 2014: 5.27%) RN E AR E A5 08%( =T — M4
TZA=T—8:527%) °
As at 30 June 2015, properties under development held for sale RZZE—RFA=1TH AEEB2EME
of approximately RMB8,223,636,000 (31 December 2014: B ANRES, 223,636,000t ( = — W4
RMB8,412,350,000) were pledged as collateral for the Group's +ZR=+—8: AR#%38,412,350,000
borrowings. TNBERPEEVEELSAEREERIE

o
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For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

13.COMPLETED PROPERTIES HELD FOR 13.EERFEYE
SALE

As at 30 June 2015, completed properties held for sale of RZT—RAFANA=+H AEEDEE
approximately RMB237,000,000 (31 December 2014: BEAAREE237,000,0007T(=ZF—MME
RMB280,311,000) were pledged as collateral for the Group's +=—A=+—8: AR¥280,311,0007T)
borrowings. HMEBKSEMEERTEEBENER
B o
14. INTERESTS IN JOINT VENTURES 14. EELXES
As at As at
30 June 31 December
2015
R-¥—1fF
»~A=+H
RMB’000 RMB'000
AR®FT ARETFT
(Unaudited) (Audited)
(REHER) (&%)
Hainan Tianyuan Lifeng Shiye Company BRRNENEEEFR AT
Limited (“Tianyuan Lifeng”) (1) (TREFZ (1) 618,673 655,611
Forever Rich Enterprise Limited Forever Rich Enterprise Limited
(“Forever Rich”) (2) ([Forever Richl)(2) 281,995 282,411
900,668 938,022
(1) Tianyuan Lifeng (1) XFEFHE

As at As at

30 June 31 December
2015 2014
R-E—hF R —F
»~»A=+H  +=-—A=+—H

RMB’000 RMB'000

AR®FT ARETFTT

(Unaudited) (Audited)

(REER) (=)

Cost of investment WA 758,476 758,476
Share of postacquisition losses DN EE R EE (139,803) (102,865)

618,673 655,611
Tianyuan Lifeng is 50.1% owned by the Group, and is mainly RIRNERAREEESFS0.1 %088 - FER

engaged in property development in Haikou, Hainan Province, FEVSEESOMESMERE -

the PRC.
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14. INTERESTS IN JOINT VENTURES conmnuen) 14, 8BRS »)

iy

(2) Forever Rich (2) Forever Rich
As at As at
30 June 31 December
2015
R-T—AF
~A=+H
RMB’000
ARETT
(Unaudited) (Audited)
(REERZ) (f&5=%)
Cost of investment 15 & AR 2N 286,367 286,367
Share of postacquisition losses DEUE R E R (4,372) (3,956)
281,995 282,411
Forever Rich and ifs subsidiary, China Resources Land(Su Zhou) Forever Rich & EF 22 5B & ib (BF
Co., lid, are 50% owned by the Group, and China Resources M) B PR B AR E G S0% A
Lland (Su Zhou) Co., ltd is mainly engaged in property FERNPEIIHAHMNTIEEMHESE
development in Suzhou, Jiangsu Province, the PRC. & o
15. LONG-TERM RECEIVABLE 15. REAFEIRR

As at As at

30 June 31 December
2015 2014
R-¥—1%E RZZ—F
»~»A=+H | +—A=+—H

RMB’000 RMB'000
AR¥TR ARBTT
(Unaudited) (Audited)
(REER) (&%)

longterm receivable due from Tianyuan lifeng  FEUCKIRFIL & E -T2 7]

and its subsidiaries (collectively “Tianyuan (Femal KR EEE])

Lifeng Group”) (1) B HARE UER(1) 616,982 721,657
Less: Longferm receivable due within 1 year B0 —F R EHIEY R HAE R (121,311) (125,561)
longterm receivable due after 1 year — R B R 495,671 596,096

The amount is expected fo be received as follows: FEHIHS & ULENEH S EBA0T

Within 1 year —FR 121,311 125,561
Over 1 year but less than 2 years BR—FEMFAN 113,237 113,237
Over 2 year but less than 5 years BEMEERFA 292,214 292,214
Over 5 years BBRAFEN E 90,220 190,645

616,982 721,657
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B2 —F—AF~NA=FTHIUNEA

15. LONG-TERM RECEIVABLE coNnTNUED)

(1) The balance represents shareholders’ loan provided to Tianyuan (1)

Lifeng Group. The amount is interest free and repayable in 10 annual
instalments of RMB129,960,000 each, starting from 11 June 2012.
Interest income of RMB25,283,000 calculated based on effective

interest method was recognised during the current period (30 June

2014: RMB28,106,000).

16.TRADE, OTHER RECEIVABLES AND

15. REAFEWIR ()

BHRERETRERMNESEENEERE
K ZRBERRE XE-_T—_FX
A+—BEDIOFHE BFEARK
129,960,0007T - RERF S AT EM
MEBYWA AR 25,283,000TE R4 H
NER(CE-—HFAA=1+H: AR
28,106,0007T) °

16. FEWRRSR « H b BURIE R E

ADVANCE DEPOSITS s

As at As at
30 June 31 December
2015 2014
gt ke R RZ=—NE
»A=+H +=-A=+—H
RMB’000 RMB'000
AREFR ARETTT
(Unaudited) (Audited)
(REEEZ) (&)
Receivables due from related parties (1) FEUR B AT FRIE(]) 2,054,957 1,144,770
Trade receivables due from third parties FEUREE =77 B FE M AR K 65,834 86,149
Advance payments fo contractors TEf B REIE 28,738 64,617

Advance deposits for acquisition of UeBE + i fs RER TR &
land use rights 479,495 480,010
Non-frade receivables HAb fEYGRIE 676,390 535,725
Other tax prepayments (2] HAFEETIR(2) 387,431 273,039
Total AET 3,692,845 2,584,310

(1) The receivables due from related parties are unsecured, non-interest (1)

bearing and repayable on demand.

(2)  Other tax prepayments mainly represent prepayments of business fax (2)

during the pre-sale stage of cerfain properties under development.

e BB A T FAREER - 8 RAR

BRI -

Htp B AR EERERETERTYERE
LGN e
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RS MHRERME@®)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

16.TRADE, OTHER RECEIVABLES AND
ADVANCE DEPOSITS

Age of trade receivables that are past due but not impaired is as

follows:

16. FEYS AR R « H b FEUGFRIE & T8
fHgE
83815 A AE AOR(E BY FE I BR R BR e 9 AT 20
T

As at As at

30 June 31 December
2015 2014
R-E—R%F RZZT—MF
»A=TH +-A=+—H

RMB’000 RMB'000
AR#BFT ARETT
(Unaudited) (Audited)
(REER) (&%)
Within 90 days Q0H A 45,188 83,523
Over 90 days and within 180 days HHiEBO0HE180HK 20,646 728
Over 180 days and within 365 days 88 180HZ365HA - 1,898
65,834 86,149
17.RESTRICTED CASH 17. ZRHIRE

As at As at

30 June 31 December
2015 2014
RoT—RE MR-ZZE—ME
»A=tTH +-A=+—H

RMB’000 RMB'000
ARETR ARBTIT
(Unaudited) (Audited)
(REE) (F&E%)
Restricted for property construction and MIEERERYER IR
development 201,913 45,640
Pledge for inferestbearing loans and bank Mt EEREFRTE N ERE
accepfance notes VE4E 1 70,280 90,000
Others Hih 40,964 21,053

313,157 156,693
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

18.CASH AND CASH EQUIVALENTS

An analysis of the balance of cash and cash equivalents is set out

below:

18. RERMEEEY

Re MRS EB/YNERIITAOT

As at As at
30 June 31 December

2015

gt Rk o 3

~A=1+H

RMB’000
ARETR ARET T
(Unaudited) (Audited)
(REEZX) (JeE%)
Cash at bank and cash in hand RITERRIRE 3,876,741 5,189,456
Less: restricted cash (Note 17) o LEEHIERE (MIFE17) (313,157) (156,693)
3,563,584 5,032,763

19.INTEREST-BEARING LOANS 19.:t 2 &R

As at As at
30 June 31 December
2015 2014
R-E—A%F RZZ—E
»A=+H +=-A=+—H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z) (L& %)
Current S5
Secured bank loans (1) BIEHEITER() 221,588 325,355
Unsecured loans EEAER 24,000 24,000
Add: current portion of non-current o BERRITRIAERD
secured bank loans BNHAER 2> 1,223,770 877,750
1,469,358 1,227,105
Non-Current R
Secured bank loans (1) BHEMBITER() 3,695,980 2,787,579
Equity pledge loan (2) AR FER IR E FX(2) 5,024,230 1,961,328
Unsecured loans EIREE R 325,469 583,771
less: current portion of non-current B AERRITREE R
secured bank loans B HAER > (1,223,770) (877,750)
7,821,909 4,454,928

49



50  GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2015

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

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

19. INTEREST-BEARING LOANS (conmnueD) 19. 5t B &R =)
(1) As at the end of the reporting period, the Group's secured loans were (1) RBEHER  AEENBERERAT
secured by the following: 5| B TR IR

As at As at

30 June 31 December
2015 2014
R-T-1f RZT—mEF

7~A=+H +TZA=+—H

RMB’000 RMB'000
ARKEFT ARETT
(Unaudited) (Audited)
(REEEZ%) (K2 %)
Property, plant and equipment Y% - R MR 1,241,061 887,798
Investment properties WAYE 914,385 1,421,051
Properties under development R 8,223,636 8,412,350
Completed properties for sale EEREFEME 237,000 280,311
Pledged time deposits B E HiTF Kk 70,280 90,000
10,686,362 11,091,510
(2)  Charges over equity interests of certain subsidiaries of the Company. (2)  ARAETFFRAIMRAERER -
(3)  The Group's non-current loans were repayable as follows: (3) AEBEHRBAEFERATHRERS :

30 June 31 December
2015 2014

R-F—Ah%F A

~A=+H

RMB’000 RMB'000
ARETT AREFT
(Unaudited) (Audited)
(REEEZ) (&%)
Within 1 year —FR 1,223,770 877,750
Over 1 year but less than 2 years R —FEMEA 3,974,886 1,138,263
Over 2 years but less than 5 years BEMEERFER 3,667,023 3,251,894
Over 5 years HBEAFA L 180,000 64,771

9,045,679 5,332,678
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For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

20. TRADE, OTHER PAYABLES AND ADVANCE

20. FETRRR « HibEFIRIERTE

RECEIPTS Y FRIE
As at As at
30 June 31 December
2015 2014
gt Rk 3 RZ=—NE
»A=+H +—-A=1+—H
RMB’000 RMB’'000
AREFR ARBFIT
(Unaudited) (Audited)
(RESERK) (fER)
Trade payables FERTBRR 3,583,927 2,891,092
Advance receipts from customers Al E P IE 7,435,503 4,704,349
Payables due fo related parties (Note 27) FEfTEREE A 203 (BfsE27) 3,911,642 6,560,121
Dividends payable FERTRR B 225 225
Unpaid land cost AI LA 702,174 3,784,618
Other taxes payable HAb IR 24,415 44,237
Deposits and other accruals B R E MR IR 1,188,786 1,330,076
Tofal At 16,846,672 19,314,718
(1) The payables due to related parties are unsecured, non-interest bearing (1) EAEEALZFEAERR 28 KRAR
and repayable on demand. EREFEE -

The ageing analysis of trade payables at each reporting date is as

follows:

RN ERE B HINRESTAOT

As at As at

30 June 31 December

2015 2014

R-¥—5f R-ZE—F

»A=tH +-A=+—H

RMB’000 RMB'000

ARETR ARETTT

(Unaudited) (Audited)

(REHERK) (B FE=z)

Within 90 days QOHRK 3,419,511 2,705,616
Over 90 days and within 180 days #@iEOORZE180HA 48,350 52,681
Over 180 days and within 365 days HBiE180HE365HA 36,960 35,920
Over 365 days and within 3 years B3OS B EIFA 79,106 96,875
3,583,927 2,891,092
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On 18 October 2013, the Company issued 4.75% bonds
due 2016 (the “A Bond") with an aggregated nominal value of
USD700,000,000 at a value equal to 99.655% of the face value.
The A Bond is listed on The Stock Exchange of Hong Kong Limited.
The Bonds carry interest at the rafe of 4.75% per annum, payable
semi-annually on 18 April and 18 October in arrears, and will mature
on 18 October 2016, unless redeemed earlier. The net proceeds,

affer deducting the direct issuance cosfs, amounted to approximately
USD692,424,000 (equivalent to RMB4,249,546,000).

On 23 January 2014, the Company issued 5.50% bonds due
2018 (the "B Bond") with an aggregated nominal value of
RMB1,500,000,000 at a value equal to 99% of the face value.
The B Bond is listed on The Stock Exchange of Hong Kong limited
The B Bond carries interest af the rate of 5.50% per annum, payable
semi-annually on 23 January and 23 July in arrears and will mature
on 23 January 2018, unless redeemed earlier. The net proceeds,

affer deducting the direct issuance cosfs, amounted to approximately

RMB1,490,465,000.

On 7 August 2014, the Company issued 4.375% bonds due
2017 (the "C Bond") with an aggregated nominal value of
USD500,000,000 at a value equal to 99.31% of the face
value. The C Bond is listed on The Stock Exchange of Hong
Kong limited. The C Bond carries interest at the rate of 4.375%
per annum, payable semi-annually on 7 February and 7 August
in arrears and will mature on 7 August 2017, unless redeemed
earlier. The net proceeds after deducting the direct issuance costs,
amounted to approximately USD492,287,000 (equivalent to
RMB3,035,935,000).

The A Bond, B Bond and C Bond (the “Bonds”) have the benefit of
a keepwell deed from Greenland Holding Group Company Llimited,

the ultimate controlling shareholder of the Company.

RZB—=%+A+N\HB ' ARARKRERT
B99.655%MEEHITR T —/"F2 88
[ {8700,000,0005% 7L #y4.75 2 FE % ([ H
Ex]) FEFRBEMAZZMER QA
£ o BFIRFEMNEL7S5EEFR - REFED
A+N\BERTATN\BELFHRGE - I
R B —RXE+ A+ N\ BRI (B IEER
FREO) - KR ERKBITRANRNMAER
TRFFRA /092,424,000 T (HERAR
#&4,249,546,0007T) °

R-ZE-—NF-A-+=H " ARFHEE
FEEI%HEEZETN —T—/\F2He
HE AR 1,500,000,0007T 8 5.50Z &
F([ZE#H]) - LEFNEEBARZ M
BRAR LT o ZEFRFNES S0E
B REF—A-_t+t=HREtA-t+=H
BEFHRHREE  EHER_ZF-NF—A
“H=REM(BRIFEREED) - KRIIKE
BEBETRANROAERBFRORARE
1,490,465,0007T °

R-Z—MENRLR  ARAFREREE
9 31%NBEETRN T —LFIHEE
E500,000,000% 7t#4.375E &5 ([RE
%) c REFREBBMERZMERAR L
M > REEFRFNELI75EFE  REF
“REBERNBEESFFHRNE - A
R —E—tF N\A L BIH(RIEERE
BE) - KMFERBEITRARNAEHRA
SFREX) /492,287 ,000F T (HHER AR
3,035,935,0007T) °

FES  ZEHFEAREZ(TEZDMAAR
AIRAEIER IR AR AE I S B A R A mlR
HVERTE R AP RIB A A4S o
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For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

21.BONDS [CONIT

£

IUED)

The Bonds embedded certain options as below:

(1)

(2)

The issuer’s redemption option all for A Bond
(redemption option No. 1)

The Company may at any fime redeem the A Bond, in whole
but not in part, at a redemption price equal to the Make
Whole Price as of, and accrued and unpaid inferest, if any,
fo (but excluding), the redemption date. "Make Whole Price”
means, with respect to a Bond at any redemption date, the
amount calculated is the greater of (1) the present value of the
principal amount of such Bond, plus all required remaining
scheduled interest payments due on such Bond from the
optional redemption date to the maturity dafe (but excluding
accrued and unpaid interest to the option redemption date),
computed using a discount rate, which the rate per annum
equal fo the semi-annual equivalent yield in maturity of the
comparable freasury issue plus 0.5 per cent, and (2] the

principal amount of such Bonds.

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

The Bonds may be redeemed at the option of the Company
in whole, buf nof in part, af any time, at their principal amount
[together with any interest accrued fo the date fixed for
redemption) in the event of certain changes affecting faxes of a

relevant jurisdiction.

2] ° 1%# =
BEHERA T lUCE TiE R

(1)

(2)

BITABOE(ZARES) (B
EIESE 151%)
ARRIAIBERZASREEED A S
(ErBEZA)REAERENRT K
AXMHFE(E) 2 EOEELD 2
#B(MIEER D) & 27 - [ 52 Al fE = &
BEFNEFNEDRRAENSER
NTMEZRNERSE : (1)FEES
MASRENIRE - SINEEEEED
AHEZ2MBA R LABES IR
FHRTIEEEMNBNK(ETREREE
B D B MR RA AR (R
BERATLHLRBEERSETRRFF
SR ER ) F H ZEANO0. 5% AT & K5t
B RRBBEFNASHE

BITAMBBERZBEE(E
EESE255%)

W EFERERERRBEENET
g KNRE A FERRIBIEA S REE
R{ERER =HEERE B BN EE
B2 (MIEEPD ) ES
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(3) The holder’s redemption option (redemption option
No. 3)
Following the occurrence of a Put Event, the holder of any
Bonds will have the right, at such holder’s option, to require the
Issuer fo redeem all, but not some only, of such holder’s Bonds
on the Put Event Put Date at 101% of their principal amount,

together with accrued interest to the Put Event Put Date.

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

(1) there is a change of control, and

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

rafing downgrade occurs.

The redemption option No.1 held by the Company is separately
accounted for at fair value at the initial recognition date and each

reporting date as derivative financial instruments.

The exercise price of both redemption option No. 2 held by the
Company and the redemption option No. 3 held by the bondholder
is approximately equal to the amortised cost of the host contract.
Hence, the redemption options No. 2 and No. 3 have risks and
characteristics that are closely related to those of the host contract

and are not separated from the host contract.

(3) FHAANEEHE(EOIHESEIR)

FAEREMHE  ERAEFOFEA
BERRZFEANBEZRETA
REONEHELRHREASEL
101 %EREHEEREHERAH
Z A B EEZEA AR 2B (M IEEED
DIEF e

MERATER @R ATE—R
[EEEF]

(1) SHESE - &

(2) FEEGIERBEFBEEEIN
BHEREAEA LB (RE
Rz E A R A E HHNAMBIE
ZEAREHEERTE - BEH
A PR ) HIRAFAR T °

ARBAFAHECES S
AV

A=
REBESREBPEAABEAREY AT
EE@MTA-

AR ANEREE 2R REFFEA
I EMEOREIRNITEEDNEER
TAENMSEHKA - Rt - BOEE 25
K26 35% 2 B R R R R B ) 2 B B
BEMEE - ETEREALIMNELEE
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B2 —F—AF~NA=FTHIUNEA

21.BONDS (cONTINUED) 21.

The movements of different components of Bonds are sef out below:

&FH =)
BEBHETREBD ST

Call option
Liability of the
component Company Total

BiEBS FATREE &%

RMB’000 RMB’000 RMB’000

ARETR ARETR ARETR

As at 1 January 2015 RZZE—RF—H—H 8,896,454 - 8,896,454
Interests and issue cost amortised FABBHENER

during the year TR AN 223,742 - 223,742

Inferest paid during period HAREASHLE (210,643) - (210,643)

Exchange gain b 5 Wz (5,165) - (5,165)

As at 30 June 2015 RZE—RFA=1H 8,904,388 - 8,904,388

30 June 31 December

Represented by 2015 2014
—T-EF — =
B TIIEB &AM »A=TH +-A=+—H
RMB’000 RMB'000
ARETFR ARBETTT
— Other payables — accrued interests — B fib R RRIE — BT LB 129,801 133,053
— Bonds — &% 8,774,587 8,763,401
— Total — &5 8,904,388 8,896,454

Liability component of the Bonds represents the contractually
defermined stream of future cash flows discounted at the rate of
interest determined by the market instruments of comparable credit
status taken into account the business risk and financial risk of the
Company. The effective interest rate of the liability component is
4.934%:5.734% per annum for 30 June 2015.

BEHFNBERRD RIRM TR ERKER
ERE - MEREERBARBNELELR K
BRR®E  ZREERRBEENTSTAE
EoZZT—RAFAA=1TH BEIFIINE
BREFRIE R4 934%%5.734% ©
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21.BONDS (conTNUED) 21. &%=
At 30 June 2015, the liability component of the Bonds was RZZE—RAFA=TH BHENEEIS
repayable as follows: BRATFHIERE -

31 December

Represented by 2015 2014
—E-AEF —E—UE
HTIIEE R »A=t+H | +—A=1+—H
RMB’000 RMB’000
AREFT AREET T
After one year but within two years —FREBERMFR 4,256,500 4,251,935
After two years but within five years MFREBRFRN 4,518,087 4,511,466
Total AFF 8,774,587 8,763,401
22.SHARE CAPITAL 22. g A

As at 30 June 2015 and
31 December 2014
R-E—RAFERA=1+HR
—ET—mE+-A=+—H

No. of shares Amount
&R ]
‘000 HK$'000
Tz FHAT
Avuthorised: EE

Ordinary shares of HK$0.50 each (1) FREEEOC. 50 TR EA%(1) 7,000,000 3,500,000

Convertible preference shares of BGRREEO. 507 7T By A #Eik
HK$0.50 each (2) B5ERR(2) 3,000,000 1,500,000

10,000,000 5,000,000
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22.SHARE CAPITAL conTNUED)

22. H§$\*

30 June 2015
—¥-1%”A=1H
No. of shares Amount

k8B &8
000 RMB’000

T AREFT

31 December 2014
“E-ME+ZA=1—H
No. of shares
RH#E i
‘000 RMB'000
Tk ARETFT

Amount

Ordinary shares (1) issued and

LiER(1) EBTR

fully paid: B
At beginning of each reporting period AR E]) 1,142,291 477,299 1,142,291 477,299
Transferred from Convertible preference B A R ERE LRI
shares (3] 1,144,300 455,134 - -
Placing shares (4] &R (4) 228,000 89,956 = =
At the end of each reporting period REHEER 2,514,591 1,022,389 1,142,291 477,299
Convertible preference shares (2) EREER(2) BT
issued and fully paid: RER :
At beginning of each reporting period R HEE] 1,485,530 590,855 1,485,530 590,855
Transferred fo ordinary shares EEELAE (1,144,300) (455,134) - -
At the end of each reporting period REREHR 341,230 135,721 1,485,530 590,855
2,855,821 1,158,110 2,627 821 1,068,154
(1) The holders of ordinary shares are entitled to receive dividends as (1) HFBERFEEABREDMARHSTRORKRE

declared from time to time and are entitled to one vote per share at

any general meetings of the Company. All ordinary shares rank equally

with regard to the Company's residual asses.

WHBAERRBEFBRRAE LRRER
B—BROES—FRNLLPISEER -
BEABRARARRNGBEEZTARAEHE
Al o
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(4)

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

on the Stock Exchange or any other stock exchange.

During the current period, the holders of convertible preference shares
converted 1,144,300,000 shares to ordinary shares. The new
ordinary shares rank pari passu with the existing ordinary shares in all

respect.

On 16 May 2015, the Company and a placing agent entered into
a placing agreement under general mandate to place 228,000,000
shares at HK$7.46 per placing ordinary share. The placing was
completed on 26 May 2015. The new ordinary shares rank pari

passu with the existing ordinary shares in all respect.

(2]

(3]

(4)

e E R R ([ AT RE LR ) E A A
AR E R ® g ERR (AR
REERIA E L ESREBRA A
) o8 455 1 o B A T B B S PR TR 2 TR
ZEMRBRANGRIN) - B AETR
IV EMESRE - M S BRA QR ERET
ERARFRERTE @ QAR E &
1F - SRR ATE R E TR (RIS A AR EHE)
15 AJ BE R (BB A MHERBRIMUE) 12—
H—REEGSLRK - SRAESAES
B TERFBEAZERZLTBRSEAR
2 WER SR - EERIRERABR
Bk SR mK . EBREE T EAR
BB TIASES - EARR]ER - BHEX
REBRDIREE  ARR AR EE
RES : (o) EERAUBRELLITEA
FrisA AR ELERNE SR HEERER
AEREERFAEAXMN  MEEZHA
RIS HAL ¢ R (b) T & 2 1 A (2 48 B A%
7 (BERTEREER) NIFAEADIK @ M
BEzBERSMAL o FTERE LR 2
BAE R HERE LR TR ERRS o
AEBEERTAEL - A Ein
BEBREBMIAEEMEMESRZ S ML
MR

RAEE AIBREEREAEAS
1,144,300,000 % 8 4 /5 I A% - 578 38
B ER3R A B PR 70 S R R ST o

—ZEZ-RAFAA+ARB AREE—
HEERERE -—REET LA EH
& NREREEERR7 4608 TRE
228,000,000 [ fp - BEEFRER —F
—AFAA-TRBERX - EBERER
BEBBAERE T EHARFMT
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23.SHARE-BASED PAYMENTS

Share award scheme

The Company adopted a share award scheme (the “Share Award
Scheme”) on 3 December 2010. The purpose of the Share Award
Scheme is to recognise and reward the contribution of the executives
and employees (whether serving fulime or parttime) and directors
of the Group to the growth and development of the Group through
an award of the shares of the Company. On 1 April 2012, the
board of directors approved the details of the share award plan
specifying the eligible employees and vesting period. Details of the
Share Award Scheme and the share award plan were set out in the

Company's 2012 annual report.

Movements in the number of shares held for the Share Award

Scheme for the period ended 30 June 2015 are as follows:

23. i3 ft

R {53 2€ BT El
ARAIRZE—TF+ - A=BHEMN—ER
17 SEEDET 21 ([ A1 22Eh=T &1 1) - AR1D 28Eh=T
ZIMEMERBR TARANKSG  BER
REAEENEEAE - EE (T
HKB)RESAAEENER REREMED
HWER - EEER T —FNmA—BiE
W BT B - FSTRABREE REB
H o W& 1D S2EhET B R 2 AR 1D SEED AT BB
RARBZZE—ZFFF -

BHE_Z—AFNA=T B ILERER G 5
FTEIPTRIAR I OB R B EY I T -

Shares held

for the
Share Award Awarded
Scheme Shares

Rty 5EEhat &l
PRt 15 1EEhA% 15
‘000 ‘000
T TR
Outstanding as of 1 January 2014 R-ZT—NF— A —HMEATE 6,513 26,075
Purchased BEEE 1,809 -
Reclassification due to employees resign HETEEEHHE 5,986 (5,986)
Outstanding as of 31 December 2014 N-ZE—NEFE+-_A=1+—H 14,308 20,089

A ARTTE

Purchased EEE 7,478 -
Vested BB - (19,178)
Reclassification due to employees resign EHEIEEEHHE 911 (Q11)
Outstanding as of 30 June 2015 N-ZE—REA=1+H 22,697 -

HARTT{E
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
RS MHRERME@®)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

23.SHARE-BASED PAYMENTS (conTNUED) 23. Bt
Share award scheme (Continved) B in i€ @Sl 2)

During the period ended 30 June 2015, an expense of
RMB416,000 (30 June 2014: RMB3,804,000) in relation fo share-

based payments is recognized in profit or loss.

During the period ended 30 June 2015, the Share Award Scheme
acquired 7,478,000 shares (30 June 2014: 1,050,000 shares)
of the Company through purchases on the open market. The fotal

amount paid to acquire the shares during the period ended 30 June
2015 was RMB37,660,000 (30 June 2014: RMB2,997,000).

HE_ZT-AFA=THILHE ERA
AR XM HEBARKE416,0007T(—F
—mERA=+H : AR#%3,804,0007T)
MR °

BE_Z-—AFNA=THILHBR  KkHE
BETEIEBEARMSER - WE T ARR]
7,478,000/l (ZZE—MERA=+H :
1,050,000/ /f7) - BE—T—AF KA
=+ HIEHRKER I RIBRRESAR

#37,600,000t(ZE—WEA=+H :
AR#2,997,0007T) °
24.FAIR VALUE MEASUREMENT OF 24.£THMAREESE
FINANCIAL INSTRUMENTS

The directors of the Company consider that the camying amounts of

ARRBEERR © LN ERRE P RR
BERATHNEREERERAEREDESR

the condensed consolidated financial statements approximate to their HEAREBERES °

financial assets and financial liabilities recorded at amortised cost in

fair values.

25. CAPITAL COMMITMENTS 25, EAFKIE
As at As at
30 June 31 December
2015 2014
R-T—AF R=—ZT—pE

»A=+H +—-A=+—H
RMB’000 RMB'000
ARETT ARETFT
(Unaudited) (Audited]
(REEZ) (&)

Property development activities: YISERED)
— Contracted but not provided for — BRI B R B AE 8,008,744 2,828,778
— Authorised but not contracted for —BRERRTLY 789,165 495,158
Total AFF 8,797,909 3,323,936
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
RS M RERME @)

For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

26.FINANCIAL GUARANTEES 26. BAF51RIR

As at the end of the reporting period, the Group has arranged
mortgage loan facilities for certain purchasers of property units
and provided financial guarantees to secure obligations of such
purchasers for repayments. The outstanding guarantees amounted fo
RMB4,414,394,000 as at 30 June 2015 (31 December 2014:
RMB2,969,788,000). Such guarantees terminate upon the earlier
of (i) the issuance of the real estate ownership cerfificate which
will generally be available within six months after the buyer takes
possession of the relevant properties; and [ii) the satisfaction of the
mortgaged loan by the buyer of the properties. The directors consider
that the fair value of the above guarantees is insignificant on initial
recognition and it is not probable that an outflow in setlement will be

required.

27.RELATED-PARTY TRANSACTIONS

(1) During the period, the Group entfered into the following

fransactions with related parties:

Acquisition of a subsidiary from

Greenland Holdings

AR PR A S A )

R|EHR  AEEE AL MEBUNE
FREZRBER  UHZEETNERE
EREMEER -R=FT—RF A=+
H  BEREAERAEARE4,414,394,000
T(ZE—mHF+=ZA=+—8: AR%
2,969,788,0007T) ° ZEHRAUTERE
BARIARIE - ()L EHEREEEE (—RE
BEFHEEERMEESEAREL)R &
(iIMEBHERRBERE - EFRA - L
MERN B AERARN AL BERE S
ABE AL o

27 . FEANLTR S

(1) #R . AEEREBEA LTI TR
% g

Six months ended 30 June
HESA=1+HI~EA

2015 2014
—T-IF

—T—mF

RMB'000
ARBFIT
(Unaudited)
(CREEER)

RMB’000
ARETR
(Unaudited)
(REER)

124,960

IR F AR (AEE
BROM SR E AR TS

Construction services provided by
subsidiaries of Greenland Holdings

other than the Group 342,182 =
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

27.RELATED-PARTY TRANSACTIONS
(CONTINUED)
(2)  As at the end of each reporting period, the Group had trade

and non-rade balances with related parties as follows:

27 . FEANTR B2

iy

(2) HeEHs@mE AEEaAEBEALH
25 REMEBEZEBIT ¢

At At

30 June 31 December
2015 2014

et Sk R RZZ—MF

»A=TH +-A=+—H
RMB’000 RMB'000
ARETR AREETTT
(Unaudited) (Audited)
(REEE) (FE&E%)

Amounts due from Greenland Holdings and  fEUAR 3 2 BT A A
its subsidiaries other than the group |i) (REERRIN) () 958,641 692,367
Amounts due from associates JE U BSk i X B RIE 26,365 26,365
Amounts due from joint ventures JEWE & FEFRIA 325,738 83,021
Amounts due from non-controlling JEWF A B FEHE AR AR R RIE
shareholders of subsidiaries 744,213 343,017
2,054,957 1,144,770

(i) Advance to Greenland Holdings and its subsidiaries are
RMB53,993,000 as at 30 June 2015 (31 December 2014:
RMB13,500,000), which are all within one year.

(i) The other amounts due from related parties are all nontrading

balances.

(i) RZZ—RAFRA=+H  BfH
A 3t 12 IR I E F A B B FRIB A5 BR
B AR 539930007 (=ZZF
—HE+-_A=+—H: AR#%
13,500,0007T) » &K —F A E
H o

li)  EUREEALHEMKEZERIE
BR R o
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2015
B2 —F—AF~NA=FTHIUNEA

27.RELATED-PARTY TRANSACTIONS

(CONTINUED)
(2)  (Continved)

Llong-term receivable from joint ventures

27. BHEA L 50

(2) &

RHIRKAE & ERA M

At At

30 June 31 December
2015 2014
R-F—5fF RZZ—MmF

#RAStH | -A=1-~

RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Audited)
(REEER) (FEEZ)

(Note 15) 15) 616,982 721,657
Amounts due to Greenland Holdings and JE (< 4R 42 A% N E TN B
its subsidiaries other than the groupli (REBKRAIN) FRIE() 1,875,859 3,392,968
Amounts due fo joint ventures FERtE 2 ETIE 512,238 1,672,990
Amounts due to a director and entities ENEEREEEERE
confrolled by the director HIE 12,013 12,137
Amounts due to non-confrolling shareholders &S T RIFEHE AR AL R 3RI8
of subsidiaries 1,511,532 1,482,026
3,911,642 6,560,121

(i) Trade balances due o Greenland Holdings and its subsidiaries (i)
are RMB21,002,000 as at 30 June 2015 (31 December
2014: RMB68,153,000), which are all within one year.

[i)  The other amounts due to related parties are all non-rading (ii)

balances.

Except for the longferm receivable from joint ventures (please
refer to Note 15 for details), other amounts due from or to

related parties are unsecured, interestfree and repayable on

demand.

RZZE-—RFRA=1H  ERI&
Hh 72 B B B F A B A B A BR RS
R AR 21,002,000 (=%
—OFE+_A=+—H: AR%
68,153,0007T) * &R —FRE|

ENREATHEMFTIAZE LI

BREMEKS EEEFR(FEFLSH
BIFE15) SN Eofth FE UK B A BESE A
ITHREREER RERREREER -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
RS MHRERME@®)

For the six months ended 30 June 2015
BE2—F—AF~NA=FHIUNEA

27.RELATED-PARTY TRANSACTIONS 27.BEANLTRS

iy

(CONTINUED)

(3) The Group and other PRC government related (3) FEERHMPEBTFHEASEE
entities
As Greenland Holdings, the holding company of the RN &) A AR A B) A% b 128 A% /B AR
Company, is controlled by the PRC govemnment, the directors BB TS - EFRA - NARHP
consider that the Company is ultimately controlled by the Bl BRAT S 4R ) - AN SR BAC & P
PRC government and the Group operates in an economic HYAS IR 55 B A B AP B BRI - £
environment currently predenominated by entities controlled, REZEGIEEEATENNEREE
jointly controlled or significantly influenced by the PRC o REAMIEREETARNR
government. Apart from the transactions with Greenland 5 AR EE27 S BR ey B A B A £
Holdings and its subsidiaries, and other related parties as Hh - REBTIR —REKBIES - 2
disclosed in Note 27, the Group also conducts business with HARATAERI B A8 E1T TS - XA A]
other government related entities in the ordinary course of BEERA  ZERXZERAMER KK
business. In the opinion of the directors of the Company, these RAEAEENEEMSLTEKN - &
fransactions are considered as individually and collectively ERA RASEEZERTERE
insignificant to the operation of the Group. The directors RETHNEBRSMNE  RE/BL
consider those government-related entfities are independent F=H o

third parties so far as the Group's business transactions with

them are concerned.

(4) Remuneration of key management personnel (4) EEEEAESBIEFMN
Remuneration for key management personnel was as follows: TE2EBASHNHBOT

Six months ended 30 June

BEFA=THIESREAR

2015 2014
—T-InfF —TmE
RMB’000 RMB'000
ARETR AR¥ETT
(Unaudited) (Unaudited)
(REEZ) (REER)
Salaries and other emoluments T& R A B 7,919 7,146
Share-based payments B sz A+F 321 2,549
8,240 9,695
The remuneration of key management personnel is determined FTEEEBEAEBNETMH2RBEARRE
with reference of the performance to individuals and market KTiS@2mERT o

trends.
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