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FINANCIAL HIGHUGHTS
LU S

RESULTS HIGHLIGHTS %4Eig=

Revenue Wiz
Gross Profit £F
Net Profit 487
Attributable to: LATN A &S :
— Owners of the Company — AR AFI#EA A
- Non-controlling Inferests — FE#ZE R 2
Earnings Per Share (RMB) &A% & F|( AR TT)
- Basic —EAR
— Diluted —#5

For the six months ended 30 June

BESA=THILKER

2016
—T—RE
RMB Million
ARBESER

5,232
470
43

101
(58)

0.04
N/A FiE

2015
—E-hF
RMB Million

AREBET
Q41

200

/0

0.03
0.08

Change

RMB Million
AREBET
+4,291
+270

27

+13
41

+0.01
N/A TiE A

As at the period/year end REZH,F R

Total Assets & EE 4258
Total liabilities B {E42%8
Total Equity 850

30 June
2016
—EB—RE
~A=+H
RMB Million
ARBEER

50,740
43,045
7,695

31 December
2015
—T—hF
+=-A=+—H
RMB Million
AREBET
49,086
42,298

7,688

Change

RMB million
AREBETT

+/54
+/47
+/




FINANCIAL HIGHLGHTS (Continved)
ISR EE)

REVENUE ANALYSIS gz 5347

TE-AFETHRE o BMEFBERARAT

For the six months ended 30 June

BEAA=THILRMEAR

2016 2015 Change

It At 3 —T-ARF g8t

RMB’000 RMB'000 RMB'000

ARETFT ARETFTT ARBETFTT

Sales of properties ¥)3E 8 & 4,998,322 751,265 +4,247 057
Property management & other related services

Y3 E IR I B At AR A AR S 124,017 76,455 +47,562

Hotel and related services B i K& At E R 87,562 82,511 +5,051

lease of properties ¥ & 22,349 30,402 -8,053

Total 85+ 5,232,250 @40,633 +4,291,617

1H 2016 REVENUE ANALYSIS
—F-REL¥FRRTH

) 4o, 1.7
| §

-

2016

=&
&

Sales of Property
MHHE

Property management & other
related services

MEEE R Kt HRAIRES

Hotel and related services

BIEREERE

lease of Properties

mEHE
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEE &R T

BUSINESS REVIEW

Results

Stimulated by a number of favorable policies intfroduced in 2015, the
housing market in China continued to rally in the first half of 2016, during
which the growth rafe of housing investment climbed; property transactions
increased in both prices and amounts; and more super-expensive lands
emerged in the market. Yet the disparity of market performances among
different cities remained. The property prices in firsttier and part of the
secondier cities in China surged. Shenzhen, Shanghai and Tongzhou (a
suburb district of Beijing) tightened their respective purchase limit policy.
Some major secondHier cities also increased control of the local property
market. Meanwhile, the third- and fourth-tier cities were still sfrugghng fo
unload inventories. With the recovery of property market, the Group's
overall performance was satisfactory with fofal confracted sales growing
by approximately 30% to approximately RMBQ, 161 million during the six
months ended 30 June 2016 (“the period under review”) from the same

period of last year.

During the period under review, the Group recorded a fotal revenue of
approximately RMB5,232 million (1H2015: RMB94 1 million), an increase
of approximately 456% from the same period of last year, mainly as a result
of the sharp increase in GFA sold and delivered during the period under
review. Net profit affributable 1o owners of the Company was approximately
RMB1O1 million, representing a yearon-year increase of approximately
15% [1H2015: RMB88 million). Basic and diluted earnings per share
affributable to equity holders of the Company amounted fo approximately
RMBO.04 per share, compared with approximately RMBO.03 per share
during the same period last year. The Board of Directors has resolved not to

declare any dividend in respect of the six months ended 30 June 2016.

During the period under review, the total gross floor area ("GFA") sold
and delivered amounted to 511,399 square meters, an increase of
approximately 487% from 87,070 square meters sold and delivered
during the same period last year. The average selling price ("ASP") was
approximately RMBQ,736 per square meter (1H2015: RMB8,508 per
square meter). Revenue derived from property sales was approximately

RMB4,998 million, representing a growth of approximately 566% from

E S|

E

“E-RELFE - PEEMETSTEE T -1
FREZEMFETBERED TOERBY - FHE
RERENR  ARERXEEET] [EI5E
- BRSEE2RNE - —HHNT IS &M
MEEREER - RN LBMIBRBIEEE - 46
W IR CBMRIETAR - B0 2B — AR Tt N
SRIBMEE - MARS= - WRAIKAELEFE
N o EEMEMSOET » AEBERRANAE
B BE_T-RERNAZTBEERER ([ EREE
ADMERIHEREREFRIERO0LEHA
ER#9,161,000,0007T °

REBEHMA  AEERGAERESHOARE
5,232,000,000c(ZE—HFL¥F : ARK
941,000,0007T) - WEFREBIEINAI456% - *
ZRARACBEANZ MY EAREZIEGN - RNEH
B ARG R ARKE101,000,000(=F
—hfF FHF - AR¥B8,000,0007T) - REF 15
A1 5% » REEER ARISSRERRE TR
HRAREOC.04T - EFRHRILHBARK0.03
T BERDRBTERBE_TRFRA=T
B IEAREA SIRERE -

REBERA  EEHERXNEBNAZEERE
RBS511,3990F 5K REFRMEEH RN
#87,070F 73 KIEINKI487% - FIHEEBHNRE
FIRARBS736T(ZE—REF LF¥F -
FIORARKESS08TT) - MEHERFHRA
R #4,998,000,0007T - REFRBHARE
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE D @)

BUSINESS REVIEW (cONTINUED) ¥i5ERE )
Results (Continued) EEE)
approximately RMBZ51 million during the same period last year. The key 751,000,0007TE A 566% © 7 ZF—7RF 4
projects completed and delivered in the first half of 2016 are as follows: FERTRIMNHTEEBEMOT
Approximate Approximate
GFA sold and sales Average
delivered in recognized in selling
Project i 1H2016 1H2016 price
—F-1F¥ —E-RE¥
EXEEH E3eE
Rz fHE TR H
BEmEE B ESE FHER
5g.m RMB'000 RMB/sq.m
FAAK ARETTT AR/ Ak
Greenland Xi Shui Dong Wuxi 102,977 1,285,714 12,485
H KR E:37)
Greenland Cifi City Hangzhou 33,828 775,068 22,912
SRHOTBIE, M
Greenland International Huadu Nanning 113,324 714,751 6,307
FAEEIRIEA BE
Greenland Hai Chang Liv Haikou 57,897 437,984 7,565
e RN &0
Greenland Central Culture Center Haikou 37,962 304,349 8017
S AR RS B0
Greenland Hai Po lan Ting Kunming 21,601 301,891 13,976
LB INRBE B
Creenland Taiping Lake Resort Huangshan 28,106 240,252 8,548
BUATHERR =l
Greenland City Haikou 33,315 219,986 6,603
BRI, jis]n
Greenland Yunduhui Square Kunming 25,611 167,613 6,545
g EHEES EH
Greenland Xiang Shu Hua Cheng Kunming 24,461 153,830 6,289
SR BRI EH
Cambridge Forest New Town Shanghai 8,170 135,972 16,643
FER¥S =)
The Metropolitan Kunming 12,888 127,262 9,874
Bm A EH
Greenland Bihu Infernational Ningbo 8,936 91,481 10,237
fR B AR R
Greenland Lakeside Villa Xuzhou 1,612 15,276 9,476
B EE &M
Greenland Emerald Bay Changshu 393 2,835 7,214
iFERE B
Greenland The Florea Haikou 194 2,565 13,222
el Sel sy
Global 188 Suzhou 124 2,130 17177
R1188 BN
Sub-total 511,399 4,978,959 9,736

IVt
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWmR DT (@)

BUSINESS REVIEW conminuEeD)

EFEEEE )

Results (Confinued) ML Z)
Approximate
sales
recognized in
Project 1H2016
—B-iE
LR
I5H MaOHESR
RMB'000
AREFT
Creenland Xi Shui Dong - carparking lof Wauxi 4,871
B FEKR — (S EfL &
Greenland The Florea - carparking lot Haikou 4,633
oSk SERE: i &Ha
Tiffany - carparking lot Shanghai 4,210
BiRiE—REl L&
Cambridge Forest New Town - carparking lot Shanghai 2,989
FE+E—ZEl L&
Greenland Hai Chang Liu - carparking lot Haikou 2,660
ERR—BEN j=in
Sub-total 19,363
NGt
Total property sales 511,399 4,998,322
MEHEST

Contracted Sales

Benefiting from the precise positioning and flexible pricing strategies of the
Group's highend projects as well as the influence and brand reputation of
its parent company, Greenland Holdings Corporation Limited ("Greenland
Holdings”, 600606.SH), the Group's average contracted selling price
during the period under review increased significantly from approximately
RMBY,949 per square mefer fo approximately RMB 13,160 per square
meter compared fo the same period of last year. In the first half of 2016,
the Group achieved tofal contracted sales of approximately RMB9, 161
million, with a yearon-year growth of approximately RMB2,137 million,
representing an increase of approximately 30%. The Group recorded
fotal contracted sales GFA of 696,109 square mefers, with a year-on-
year decline of 187,494 square metfers, representing a decrease of

approximately 21%.

During the period under review, the bulk of contracted sales derived from
projects in Yangtze River Delta region including those in Jiangsu, Zhejiang
and Shanghai, which accounted for approximately 66% of the total
contracted sales. Other projects included those in Guangxi and Hainan,

accounting for approximately 16% and 11% respectively.

BHIHE
REBEERICEE B U MEERE - BiRHED
SWEE  WEBSRAGMIERERKRNAE
PR A A) ([ 473032 AR 1(600606. SH)) BY AR R E 2 K2
mEFEN  REEHA FHROEERE
FRAAREN REFRYPBFHANDARSE
7940 MERGF T RKHARK13,1607T °
TE-REFENEA  AREBRGSANHERE
HARMS,161,000,0007T + LG INA AR
2,137,000,0007T - #E1&#) H30% - A AIHELR
EER696,100F 75K » AR 187,494 75
K ORIBAIR21% °

REEHA  R=AMEEERASESHER
WERHRIR - EPEBIH IR EEEAD
SHHEERNBIHERENNOO% - HMAKHER
M IR B EBIEEIRR (K16%)F8FEE (K
11%) e



MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE D @)

BUSINESS REVIEW conmNuED)

Strategic Cooperation

In May 2016, the Group and Cinda (HK) Holdings Company Limited
jointly established an equity investment partnership (limited partnership)
(the "Fund”) as co-general pariners, the inifial subscription amount of which
was approximately RMB20 billion. The Group and Cinda (HK) Holdings
Company Llimited were to subscribe for the Fund by stages pursuant to the
joint investment real esfate projects which will be carried out by means of
asset resfructuring, mergers, acquisitions and efc. The Group believed that

the Fund was conducive to further expanding ifs real estate business.

In August 20106, the Group and Guangxi Railway Investment (Group) Co.,
Limited ("Guangxi Railway Investment”) entered info a strategic cooperation
agreement, pursuant to which a city development fund was established
to jointly develop the urbanization project in Guangxi. According
to such strategic cooperation agreement, the Group and Guangxi
Railway Investment will further collaborate in various sectors, including
primary and secondary land development, fourism and leisure, elderly
healthcare, warehousing and logistics, industrial projects and infrastructure,
demonstrating our determination in focusing on our key sirategic areas and

promoting the economic development of Guangxi.

Finance Business

The Group entered the realm of Internet financing since the establishment of
Shanghai Greenland Financial Information Services Co., ltd (“Greenland
Financial Services”) in May 2015 and made considerable progress in
financial services. During the period under review, Greenland Financial
Services focused on implementing strategies for its three core businesses
— online wealth management, asset management and data information

services.

During the period under review, in addition to further solidifying its
collaboration with Qihoo 360 on “Your Wealth Platform” ({REf & F
&), Greenland Financial Services also seized opportunities of strategic
collaboration within the indusiry and cross-industrial cooperation. Its cross-
industrial collaborative partners included Greenland Auto Services Group
Company Llimited and the G-super brand under Shanghai Greenland
Business (Group) Co., lid., among others. Currently, the Group has more
than 40 collaborative pariners in a wide range of sectors including bank,

fund, trust, securities, insurance and payment.

TE-AFETHRE o BMEFBERARAT

¥FORE )

B S1E

RoB—AFRA  AEBREEEBZERAERA
THERERS HAGEA - AR R
EABOCLERAE) ([£4))  ZESTHRT
SEHBARK00MET - U RIEAEEE 5
RSN - M BB R EE B AR A TS
BEAEEM  HESSESAARREHELSR -
REMMIEHES A B EEE — S AR
o

RZZE—NFNA - AEEEEAHKIRE (SE)
BRAR([EAEKDRETEBEAFHE - KL
WHERES - KRS FERABEEANERCERE
B - RIBUILRRZOBE A ERE - AEEEER
HIBE L — —RRE - IKEARR - BEEE -
RN EXTRE ERERETARRE—S
BIF - BREFMEEAMERBEERSE - BN
FHETIH S B RANR A ©

SRR

B T -RFHANY DEFHESRERREAR
AR ER]) - EETHRES AR - A%
BESREBHTEERE T RENVER - DESR
HWEREZEZMRLMEEE  EETE K
BAEBIRTE | = A D R TG 5 HE -

REEEANR - it & IRE — SR SR % R EAMTT
EMATE - RAMEEFERI0N I =T A IER
BEEN  BEMMIERE(EE)BRAR - L
B E (B ARQRE Mt A REEHR
ITEMEEET  HREENBERAE - BAT
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#E o R X% BE40K -

9



GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2016

MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEENWE DN @)

BUSINESS REVIEW conminuEeD)

Finance Business (Continved)

In the first half of 20106, Greenland Guangcai (#EHERT), a mobile
Infernet financing platform self-developed by Greenland Financial Services,
released finance products in the aggregate amount of approximately
RMB3.612 billion in tofal, with over 500,000 registered users and a fofal
trading volume exceeding RMB10 billion. Benefited from strict risk control,
Greenland Guangcai has been free of penalty for breach of contract, bad
debt or deferred payment since it started operation in last August. On top of
the “Dichanbao” (HEE), "Rongtongbao” (BHEE) and “Zhiyebao” (&2
%), Greenland Guangcai has infroduced new products such as “Zhishubao”
(¥5EE), "Jiejiegao” (Eifim) and "Kualexilie” (RE2 XK 71)), which were well
accepted by the market. As of the end of June 2016, the average amount
of investment by each registered user on Greenland Guangcai reached

over RMB150,000.

By capitalizing its own technological capability and strengths and the
customer resources accumulated by Greenland over 20 years ever since
its establishment, Greenland Financial Services has built up a macro-data
platform to collect, clean and explore the abundant amount of existing data.
Greenland Financial Services has successfully researched and developed a
mobile customer relationship management ["CRM") platform for the Group
and has acquired millions of data through offline resources, such as offline
project sites and sfores, so as fo realize O20 data infegration and precise
marketing. Meanwhile, it also explored and prepared for various solutions,
including the export of cloud platform technology, in order to obtain profits

and data via technological solufions.

Currently, the size of the asset management by Greenland Guangcai
reached approximately RMB5.7 billion, among which the stock asset

accounted for more than RMB5 billion.

Other Businesses

In the first half of 2016, the Group sold 67.14% equity inferest in, and the
shareholder’s loan to, Shanghai Sipo Education Development Co., Limited
("Shanghai Sipo Education”) at a fotal consideration of approximately
RMB348 million. Upon completion of the transaction, Shanghai Sipo

Education was no longer a subsidiary of the Group.

Apoart from financial services and its core business of sales of property, the
Group's revenue also derives from property leasing, property management
and other related services, and operation of hotel and other related

services.

ﬁmﬂ%i‘%ﬂ\)
mAt e RE THENBHERBESRTE -4

WEHM ] R -E—RFLFFRETRENET
B EmRE R ARS,612,000,0007T -

IFE\%‘EH}%F}E‘TEEBZSO% CHRRZEBAREAE
T BaERNEENRBRES - [ASEM I8 EF
)\HJ: E/\TL%"J C TIEER  TIHINAS - [#%
WEM TR ER - ANEE ] [RUBE |-
[EXE |SER L NEREREHE] - [80
= TRERD|EHER - THEREAN - BHE
“E-RERNAERE  [BHEM IZEPAGRERS
AR#150,0007T °

e RAA B SRR ENEB AR AKILE
DZFRBERNEFPER BEXRBEYS
W B BRREEERE  CEREEKD
MEBHEFBEREER(TCRMDF A @ EIBR
THE PIESRTEARERTERRE  BR
O20HIEBAMBELH R RRAIEBHE
FERMBLERANR - BBBMRRT RER
MBFEE -

BAl RMEMEEEERBCENARBS7E
T ERGEEEREBEEBARESET

HAb R

TE-AELEEF  ARENBRENARR
348,000,0007C * H& LB EHFERARA
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RHFTEME - LBBRBHERTBEAAKENTA
Al e

REERR TYEBERZOEBEDMEREL 2
S WEIE R B b B R B EEE - 1)
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE D @)

BUSINESS REVIEW conmNuED)

Land Bank

In May 2016, the Group successfully bid a land lof located in VWujiang
Economic and Technological Development Zone of Suzhou City, south to
Jiangling East Road and west to Pangbei Road. The plot covered an area
of approximately 69,217 square mefers with approximately 170,000
square meters of planned construction area at a total consideration of
approximately RMB1,523,000,000 and the average land price is
approximately RMB8,800 per square meter. The project will be developed
for residential and commercial purpose, with the ratio of its commercial area
no more than 10% of the fotal area and is planned to be built info a high-
end residential community. This project highlighted the Group's confidence
in the market prospect of the Yangtze River Delta region and is in line
with its strategy to solidify its presence in the region, adding momentum to

Greenland's longterm development in the prime zones of major cifies.

As of 30 June 2016, the Group held a land bank of approximately
14,206,000 square meters, strafegically located in the prime zones of
major cifies in the Yangtze River Delta and coasfal areas of South China.
On top of its land reserve, which is sufficient to support its development
in the next 3 fo 5 years, the Group will continue to seek high-quohfy land

projects with high potential of development.

Financial Restructuring

On 20 July 2016, the Group issued US$120 million of senior perpetual
capital securities — with relatively low financing costs in its credit level —
to increase the equity capital. In addition, on 21 July 2016, the Group
entered info a subscription agreement with Credit Suisse Securities (Europe)
Limited, The Hongkong and Shanghai Banking Corporation Limited,
China Merchants Securities (HK) Co., ltd., Haitong Infernational Securities
Company limited and UBS AG Hong Kong Branch, on the issuance of
3.875% notes with an aggregate principal amount of US$450 million
which is due in 2019. The deal set the record of lowest coupon inferest
in Chinese public offering of coupon bond, setting a milestone for the

Company financing business in the capital market.

The issuance of nofes raised US$570 million in gross total which will be used
for the repayment of US$700 million bonds due in October this year; the
shortfall will be comp|emented with the internal fund of the Group, which
represented the Group's ample liquidity, sound operation and ifs active
strategy to reduce debt rafio. The management believe that the notes and
senior perpetual capital securities issued are beneficial to the Group, as it
obtains longerm financing from intferational investors, which will improve

and optimize the Group's capifal sfructure.

TE-AFETHRE o BMEFBERARAT

¥EFEORE )
i e

R AERR AEENBEHARE
1,523,000,0007C A B B8 Bk M ST ¥t 48 - 3%
HRAIN R TAOE RIS - LB TRER - &
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEENWE DN @)

BUSINESS REVIEW conminuEeD)

Outlook

In the first half of 2016, China's gross domestic product ["GDP”] grew
by approximately 6.7% year-on-year. The country's economy remained
relatively stable during the period. However, as the marginal effects of
monetary po|icy is dechning, Chinese economy still faces the risk of a
downtumn in the second half of the year. Yet the Group is convinced that the
Chinese government will continue fo mainfain a reasonable and moderate
market liquidity through various measures, take proactive fiscal policies
fo promote the supply-side reforms and stabilize the economic growth. In
ferms of real esfate, the Group expects the property market fo slow down
in the second half of this year as disparity of market performances remains
among cities; the government will implement policies according fo different
cities: the first- and secondHier cities will focus on regulating and stabilizing
the market while the third- and fourth-ier cities will strive to alleviate the

inventory pressure.

The Group will continue to focus on developing high-end projects in the
first- and second-tier cities and further solidify its presence in the Yangtze
River Delta and Pan Pearl River Delta regions, backed by the mature brand
image, abundant resources and large business scale of its parent company
Greenland Holdings. In addition, the Group will also accelerate its pace
of property fund development and seek appropriate investment projects
through the established Cinda Hong Kong Property Fund and the Guangxi

Railway Investment City Development Fund.

In ferms of its business of financial services, Greenland Financial Services
will continue to promote the three core strategies including: focusing on
the internet real estate financing; confinuously optimizing online wealth
management platform; accelerating the expansion of assets management
with the guarantee of safety and stability; and exploiting the advantage of
its leading technologies and actively expanding data services to provide
strong and lasting impetus fo the strategic development of Greenland Hong

Kong's Internet financing business.

EF5EEE
RE
—EXFL¥EF  pEBERNEELABERFERY
6.7% EEBEBITERBEMECENES - TBE
MHSR R EEREERR - THFPELEIEY
LETITHRR  BAREERETFEBNNEER
BEERERFSEEENTISREE - WHEIE
BREBTEERCR - MBS EIE - BELEEER -
EBiEMSHHm  EmESLBEREE  A£E
FEHAFETH+FEMEHMER - BEEg B
W] e EEEFMEEAL - — « ZEHTHIUHA
EEBEMS AT - =« AN T EIFEIRRETR
j] °

FESRARRMEERANRETR - EENER
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
EEENWE D @)

BUSINESS REVIEW conmNuED)

Outlook (Continved)

In addition, the Group has loans denominated in US dollar and Hong Kong
dollar, while the operating income is mainly denominated in RMB. Please
refer fo the Note 22 to the Condensed Consolidated Financial Statements
in this report for details. During the period under review, the depreciation
of RMB exchange rafe posed pressure on the corporate financing cost and
earnings performance. The Group's financial results were also affected to
a certain degree. Therefore, up fo the date of interim result announcement
dated 29 August 2016, the Company has signed forward foreign
exchange confracts in the aggregate principal amount of US$300 million
to hedge against the exchange risk while reverting RMB to US dollar.
The Company will continue to monitor the trend of exchange rate of RMB
against US dollar, and take appropriate measures to hedge against the risk

in foreign currency exchange.

FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group increased by 456% from approximately
RMBO41 million for the first half of 2015 to approximately RMB5,232
million for the same period in 2016, mainly attributable to the sharp growth

of sales of properties.

Sales of property as the core business activity, generated revenue of
approximately RMB4,998 million (1H2015: approximately RMB751
million], accounting for approximately 96% of the total revenue, and
representing an increase of approximately 566% as compared with last
year. The revenue of the Group from other segmentfs included: leased of
properties, property management and other related services and hotel and

related services operation.

TH2016
—B—RE
L3E
RMB’000
AR¥ETFIT

Sales of properties

SEoAERHES o GHESERARAT

¥FORE )

R2 (&)

PO - AN A AT RO TTE A - (B
WERIE EAARMEHE - HBEB2HARS
MBS A IS RENE22 - BEHN - ARKE
KEE - HOLPWERAREFNERERES - &
EEORETEE MY E BRI &
EoE-NENAHARRBEEASAE - &
EEPEFI A5 5300,000,000%F Ty = HA
SNEAR - AR S ZTHEEER o AE
BHeREERARY S ETHERLY  TRE
B TAREA S E B B 56 o

AR

Wi

AEER B —AF L FRBRENBARY
5,232,000,0007t * R=ZT—RAFRPHARYE
941,000,000 1N1456% » + E R FE E iHE W
INPN T

WMEHEREORBED - ELREOARY
4,998,000,000c(ZZE—RF LHF : HARKE
751,000,0007T) * fh 4z 4990% A 4F [F AR
SN 566% - 5 BK B E B BIR S BIEY
SAAE  WEETR RN RAS A BB RAa
A5 HIE -

TH2015
—E-nf

b 28
RMB'000 RMB'000
ARMT I AR

Change

ES L 4,998,322 751,265 4,247,057
Property management & other related services

W E TR N A AR AR R AR TS 124,017 76,455 47,562
Hotel and related services

B JE K AR B PR 7S 87,562 82,511 5,051
lease of properties

MERE 22,349 30,402 (8,053)
Total

Bt 5,232,250 40,633 4,291,617
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEENWE DN @)

FINANCIAL PERFORMANCE (cONTINUED)

Cost of Sales

Cost of sales increased by approximately 543% from approximately
RMB741 million for the first half of 2015 to approximately RMB4,762
million. The cost of sales mainly comprised land cosfs, construction cosfs,

capitalized finance costs and sales tax.

Gross Profit and Margin

Gross profit increased to approximately RMB470 million from approximately
RMB200 million for the first half of 2015, while margin dropped from
approximately 21% fo approximately 9%, mainly due fo the delivery of old

projects in VWuxi, Ningbo and Kunming with lower margin.

Other Income and Other Operating Expenses

Other income and other operating expenses mainly included finance
income, fair value changes on financial derivatives, foreign exchange
gain and loss charged to income sfatement and writedown of completed
properties held for sale. Other income and other operating expenses
dropped from a gain of RMB74 million in the same period of 2015 1o a
loss of RMB241 million in the first half of 2016. The decrease was mainly
attributable fo the foreign exchange loss arising from the devaluation of

Renminbi during the period under review.

Operating Expenses

Due to the development and expansion of the Group, administrative
expenses and selling and marketing cosfs increased from approximately
RMB 174 million and approximately RMB 163 million for the same period
of 2015 to approximately RMB228 million and approximately RMB178
million in the first half of 2016 respectively.

Finance Expenses

Finance expenses decreased from approximately RMB112 million in the
same period in 2015 to approximately RMB8O million in the first half of
2016. The decrease was mainly because of an increase in the inferest

capitalization ratio during the period under review.

Fair Value Gains on Investment Properties

The Group recorded fair value gains on investment properties of
opproximcﬁe|\/ RMB359 million, as compored with @ gain of opproximofeh/
RMB294 million in the first half of 2015. The fair value gain was mainly

affributable fo investment properties in Nanning and Shanghai.

IBRB ()

HEME

HEX AN AR®EL,762,0000007T - —F—H
FRBAIROARBE741,000,0007T  #8 A4
543% ° WERAEBBELHRA - RERA -
EACBERARHER -

EFREFZE

EMH-T—RHF EFFHARBE 200,000,000
I EINEH AR 470,000,0007T © EFIER A
HMH21% TREEH0%  EBHNAE RO E
5 BRANEANEFNEBREELEER -

Htb A\ R H b EEFRZ

HipWAREMEERTXTIZRRBELA
TESMTEAABEED THNMNERH
EXEERDERGTEDEMR - HMKRAR
HmEEMTa_T—AFRBNKRE AR
74,000,000c THREZT—RF LFFHEEA
R#241,000,0007 * TEROEHANARER
8 BEHRELEEME -

HEERX

MR AEEBERRER  —T—RFLFFH
TRERAMBEERTSERKRADNE —F
—HERBHARE 174,000,000 7T F 4 A
R ¥ 163,000,0007T * DAl EMEH ARKE
228,000,0007T & #) AR#178,000,0007T °

REERLA

MEKNAA _ZT-—AFLFFOARE
112,000,000t TE = F—AFRBHARYE
80,000,0007T R EEmREBEHANEME
AMERERPIE -

REVRAREEKE
AEERBREDVEAABERSEOARE
359,000,0007 + i = —H 4 R HAI A%k
AR#204,000,0007 © AA EEKZHEB MR
MEMLEENREEMEBERX -



MANAGEMENT DISCUSSION AND ANALYSIS (Confinued)
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FINANCIAL PERFORMANCE (conmNueD)

Income Tax Expenses

Income tax increased by approximately RMB206 million from approximately
RMB32 million in the same period of 2015 to approximately RMB238
million in the first half of 2016 mainly due to the corporation income tax

provision accrued for property delivery and gain on investment properties.

Profit for the Period from Discontinued Operations
Profit for the period from discontinued operations represented the operation
result from Shanghai Sipo Education. The increase was due to gain arising

from the disposal of Shanghai Sipo Education.

Profit Attributable to Owners of the Company

The Company's profit atfributable to owners amounted to approximately
RMB101 million, an increase of approximately 15% compared to
approximately RMB88 million in the first half of 2015.

Financial Position

As at 30 June 2016, the Group's total equity was approximately
RMB7,695 million (31 December 2015: approximately RMB7,688
million), fotal assets amounted 1o approximately RMB50,740 million (31
December 2015: approximately RMB49,986 million) and total liabilities
stood at approximately RMB43,045 million ({31 December 2015:
approximately RMB42,298 million).

Liquidity and Financial Resources
The Group's business operations, bank loans and cash proceeds raised
have been the primary source of liquidity of the Group, which have been

applied in business operations and investment in development projects.

As at 30 June 2016, net gearing ratio (tofal borrowings less cash and
cash equivalents (including restricted cash) over tofal equity) remained at @
level of approximately 192% (31 December 2015: approximately 172%)
and fotal cash and cash equivalents (including restricted cash) amounted to
approximately RMB4,292 million, with total borrowings of approximately
RMB19,062 million and an equity base of approximately RMB7,695

million.

TE-AFETHRE o BMEFBERARAT

B FRIA )

&R

P 8RiEm =T —F 4 |4 4 ARM32,000,000
TLIE N AR 206,000,000t E —E—KF [
H4 A R ¥ 238,000,0007T £ EmA BRI LR
ERURE M I 25 HE B 1o 2 P BB 12 0 P
ﬁ °

RELIEEEEBHIH AR
RELIEEEBNRRETIERE EBBHE
MRS - BRI BN GRE EEREHAE K
ERFTEL

FEREHE AELGF
AEEREA ARG RNH/ARE101,000,000
T B-E-RG EFFHHARESS 000,000
TUHEINAI1 5%

BAFSHA AL

RZB-—RFRNA=ZTH  FEENERERFELD
RARE7,69500000T(ZE—RF+H
=+—H: HHARK”,688,000,0007T) - 2&E
3 AR 50,740,000,0007t( ZFE—HF+=
A=+—H8: HAR49,986,000,0007T) - i
HLEBHNRAREA43,045000000T(=ZFE—H
FH+ZA=+—H - § AR 42,298,000,000
JT) e

REEERMBER
AEBMEESEE - RITERRAEENRLHE
RERAEENEERBEL IR - LEANES
LERRARRAS -

RIZ—RFAA=TH AELFFR(ERE
BRERE RS EBEN(BEIREIRE)RIERIA
RSB BN 1 92% K (ZE—HF+ =
=+—BRMN72%)  RERBRLEFBWERRE(R
FEEREIEE) L /ARE4L,292,000,0007T - &
TR /ARE19,062,000,0007T - fEm £l
K/AREET,695,000,0007T °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
EEEWmR DT @)

FINANCIAL PERFORMANCE (cONTINUED)
Treasury Policy

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

exposure to foreign exchange risk.

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

reviewed and monitored at Group level.

To minimize the interest risk, the Group continued to closely monitor and
manage ifs loan portfolio by ifs existing agreements’ interest margin spread

with market interest rates and offers from the banks.

Credit Policy
Trade receivables mainly arose from sale and lease of properties and
are sefled in accordance with the terms stipulated in the sale & purchase

agreements and lease agreements.

Pledge of Assets

As at 30 June 20106, the Group pledged properties, land use rights and
fime deposits with a carrying value of approximately RMB8.1 billion to
secure bank facilities, and the total secured loan balance outstanding

amounted to approximately RMB2.99 billion.

IBRB ()

ERSBUR
AREHEBLSEEUAREHE - REERT
BEEHEEEL X - HNERBRER -

AEEEHIEEBEE - BIRQ NS ERS R
FRIEE KA - EREBREESHE - E2rK
FNHZEEEBEANTREEREE -
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B F 18 M E 1555 51 E M)A B IGRFRUR -

EERKRF

RIB—AEAAZTE  AERERREENA
ARSI BIONE - L RAERERER -
AERRATIEE - R ERA R R E RS
HAAREE29.OBTT -



MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEENWEkD T E)

FINANCIAL PERFORMANCE (conmNueD)
Financial Guarantees
As at 30 June 2016, the Group provided guarantees to banks for:

-

Mortgage 1748

TE-AFETHRE o BMEFBERARAT

MBREA =)

BATSHEMR
R=B—XEAA=TA - AEERUTEAEDE
AR -

31 December
2015

=T A
+TZA=+—8H
RMB'000
ARBFIT

4,513,174

30 June
2016
—B—RF

~A=+H
RMB’000
ARETR

6,141,842

Capital Commitment

YESEE IR
— BB REE

Property development activities:

— Contracted but not provided for

BEXEiE

30 June
2016
—E—REF

31 December
2015
—T-hF
+=A=+—H~
RMB'000
ARETTT

~A=tH
RMB’000
ARETR

7,586,868 5,566,083

Human Resources

As at 30 June 2016, the Group employed a total of 2,732 employees
[30 June 2015: 2,487). The Group has adopted a performance-based
rewarding system fo mofivate its staff. In addition to a basic salary, yearend
bonuses are offered fo staff with an outstanding performance, share award
schemes were adopted fo affract and retain falent. The Group also provides
various fraining programs fo improve their skills and develop their respective

expertise.

AN&ER

RIZE—RERA=1TH  rEEB*ER2,732
FEE(ZE—RFRNA=1H: 2487%EE) -
REBET - AEBEDRA -ERRBBHEE
BIE o BREAFH I TERRARKNE THRH
FHRICAL - AR A REDFTBIAR S| KRB EA
A o REETHRESEIRIIRE - AR B THR
MEEREER -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TREANREMER

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2016, 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 fo be nofified to the Company
and The Stock Exchange of Hong Kong Limited (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 to therein; or (c) were required,
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (the "Model Code") as sef out in Appendix 10 fo the Rules
Governing the Llisting of Securities on the Stock Exchange (the "Listing
Rules’) to be notified to the Company and the Stock Exchange were as

follows:

[l Llong position in shares of the Company:

Name of Director

S RiEENE

Mr. WANG Weixian

TRELL sl arks ()

Beneficiary of discrefionary trust (Note 2)

BT =mA BIEE2)
Beneficial owner
EaEAA

Ms. WANG Xuling
ThzEat

Inferest of controlled corporation [Note 3]

sl arEs (HE3)

Beneficiary of discretionary trust (Note 2)

B ERREARE2)

Beneficial owner

Mr. YOU Defeng

iRtz Tisted EmEEA
Mr. CHEONG Ying Chew, Henry  Beneficial owner
REFELE BmEa A

Capacity and nature of interest

Inferest of controlled corporation [Note 1)

EENESFNER
RIBE—RFRA=TH FRRASEFRITHE
R AR AR SRR EE(EEREHFLAE K
([ BRGSO EAREBEFDER
(o) BRIBE 7 LI GRHIBEXVERE 7 R F 87 B
AR RERBARZAERAE (THRZRH]) 6
#m (BRREES LB RN A BIRREER
EESRIERANRRIAR) - HbIREEFK
HAE 150 36 35 2GR RCER N RZ R DI Pl B FC i 0 42
& () ARER R ArES EmARRI(T EWRALLD
e T FEE LB ITABRETES R FNERE
sTA(TRZESRRI) A S AR R BB 2 Py st 0
™

i}  RAEARFRODHER :

Approximate

percentage of

shareholding in

Number of

the Company’s

issued share
capital (Note 4)
RAAT ST
RAER R ERY
B EL(KiEE4)

Ordinary
Shares

32,958,571 1.18%
367,254,133 13.15%
4,000,000 0.14%
7,010,448 0.25%
367,254,133 13.15%
3,000,000 0.11%
500,000 0.02%
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER (@)

DIRECTORS’ INTERESTS IN SECURITIES
[CONTINUED)

[i)  long position in shares of the Company: (Continved)

EENRESFIER 2

) REREROOEE : (&)

Approximate
percentage of
shareholding in

Number of the Company’s

Name of Director Capacity and nature of interest Shares capital (Note 4)

S} RiER
Mr. FONG Wo, Felix, JP Beneficial owner
TS E Rt BB A
Mr. KWAN Kai Cheong Beneficial owner
FRE S E EmEB A
Notes:

(1) Mr. WANG Weixian was deemed to be interested in 32,958,571
Ordinary Shares which were held by Prestige Glory Enterprises Limited.
The entire issued share capital of Prestige Glory Enferprises Limited was
beneficially owned by Mr. WANG Weixian.

(2)  Each of Mr. WANG Weixian and Ms. WANG Xuling was deemed
to be interested in an aggregate of 367,254,133 Ordinary Shares,
which were held by The Duanyuan Trust.

(3) Ms. WANG Xuling was deemed to be interested in 7,010,448
shares, which were held by Boom Rich Investments Limited which was
in turn entirely beneficially owned by Ms. WANG Xuling.

(4)  Representing the issued and fully paid-up capital of the Company as at
30 June 2016 comprising 2,793,676,683 Ordinary Shares.

Save as disclosed above, as at 30 June 2016, none of the Directors,
chief executives of the Company and their respective associates had any
personal, family, corporate or other inferests 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
fo be notified to the Company and the Stock Exchange pursuant fo Divisions
7 and 8 of Part XV of the SFO (including inferests or short positions which
they are taken or deemed to have under such provisions of the SFO), or
which were required, pursuant to section 352 of the SFO, to be entered
in the register referred fo therein, or which were required, pursuant fo the

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

Ordinary issued share
RAEATE#ELT
IR R B

B5 L (FisEa)

500,000 0.02%
500,000 0.02%

(1) TERELEEWR /IS 32058571 RE
Bz #m - ZE R HEPrestige Glory
Enterprises Limited$§ & ° Prestige Glory
Enterprises Limited Z FTA BB/ TRR A £ &
BREERES -

2 EEBEERIMELIZAWELSES
G #367,254,133REBR 2 BmE - ZE
B R IRISFERER ©

(3)  FHELTWRAHESE/,010448 B
2R ZERMBEEINELLITE2ER
B ®IBoom Rich Investments Limited$§74 ©

(4 BARRBAR-ZB-—REFRAA=THHNEHE
TRERRA - BIE2,793,676,6838FE

B EXPREREIN WZT—RFRA=FTRH K
RAEFE THRAERLBESENBEARKRA
Al B IR A R (E%& R 75 LB &HIFEXY
BB Bty - MR REFT B BAREE
R B IGRGIEXVERE7 R ESD R ME R R E R
B FTEVEAEA » RKik - AR REMBRIOXE
(BREBIEESRAEEINERGEHRERERE
HEFHEANREIAR)  RARBESFRBE
1GRDIZE 35215 FC BRI RZ G DI st 2 B RC T 0 (£
A Rik - RRIREMESIRR - RARBIRE
STAIMAE AR R KB FANEAEA - Rk 2
Al E AR SO R
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
EEEARAMER @)

SUBSTANTIAL SHAREHOLDERS

Other than inferests disclosed in the section headed “Directors’ Interests in

FEIRE

bR EX[EERES RS | —AIPTIRER ORI
RZF—RFARA=TA  REEARBREES R
HIEIRPIEIORAFENES LML - T
FIERNARR RN HEBEREZ S RAEENE
XVEREE2 R E 3D BRAM AR R BEH TR

Securities” above, as at 30 June 2016, according fo the regisfer of inferests
kept by the Company under section 336 of the SFO, the following entities
had inferests 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

SFO:

Approximate

percentage of

shareholding in

Number of the Company’s
Ordinary issued share
Name of shareholder Capacity and nature of interest Shares capital (Note 5)
MRAAT ST
BABIFREBL
S 3 RiERMEE B (KiEES)
Gluon Xima Infernational Limited Beneficial owner (Note 1) 1,650,244,409 59.07%
EEAIBEEBR AR BalEA AR
Greenland Holding Group Company Inferest of controlled corporation (Nofe 1) 1,650,244,409 59.07%
Limited Ryl AR ()
Ssnikedibe SEI I ENS
Greenland Holdings Corporation Limited  Interest of controlled corporation (Note 1) 1,650,244,409 59.07%
s R R E AR B R A F RiEHl AR ()
Reach Top Holding Limited Beneficial owner (Note 6) 110,512,492 3.96%
EmEAAMTo)
Inferest of controlled corporation (Note 2) 256,741,641 Q.19%
FPEHIN A (M EE2)
SPG Investment Holdings Ld. Beneficial owner (Notes 2 and 3) 256,741,641 9.19%
EmBEaAME2R3)
SPG Asset Management Lid. Inferest of controlled corporation 256,741,641 Q.19%
(Notes 2 and 3)
Ry~ R (2% 3)
Brilliant Bright Investment Limited Beneficial owner 110,512,492 3.96%
EmlEa A
Inferest of controlled corporation 256,741,641 9.19%
(Notes 2 and 4)
Ry AR (25 4)
HSBC International Trustee Limited Trustee (Note 4) 367,260,133 13.15%

ZFEA(PIEE4)
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
TEERRHEMER (#)

SUBSTANTIAL SHAREHOLDERS /coNTINUED) FERE®)

Notes: L5}

w

(1)

(2)

(3)

(4)

(3]

(6]

1,650,244,409 Ordinary Shares 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 Limited
("Greenland Group'|. The entire issued share capital of Greenland
Group was held by Greenland Holdings Corporation Limited ("Greenland
Holdings’). Each of Hong Kong Vee Eight Limited, Greenland Group
and Greenland Holdings was deemed to be interested in 1,650,244,409
Ordinary Shares under the SFO.

256,741,641 Ordinary Shares 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 Invesiment Limited. The entire issued share capital of Brilliant
Bright Investment Limited was held by Reach Top Holding Limited. Each of
SPG Asset Management Limited, Brilliant Bright Investment Limited and Reach
Top Holding Limited was deemed to be interested in 256,741,641 Ordinary
Shares under the SFO.

Mr. WANG Weixian was a director of each SPG Investment Holdings Lid.
and SPG Asset Management Limited.

367,254,133 Ordinary Shares were held by Brilliant Bright Investment
Llimited, a wholly-owned subsidiary of Reach Top Holding Limited. The
entire issued share capital of Reach Top Holding limited was held by HSBC
International Trustee Limited which was the trustee of a discretionary trust
of which family members of Mr. WANG Weixian (including Mr. WANG
Weixian and Ms. WANG Xuling) were discretionary beneficiaries. To the
best knowledge of the Directors, 6,000 Ordinary Shares were held by HSBC
Infernational Trusfee Limited which was the frustee of a private frust established

by independent third party(ies).

Representing the issued and fully paid-up capital of the Company as at 30
June 2016 comprising 2,793,676,683 Ordinary Shares.

110,512,492 Ordinary Shares were held by Brilliant Bright Investment Limited
which was a wholly-owned subsidiary of Reach Top Holding Limited. Reach
Top Holding Limited was deemed to be interested in 110,512,492 Ordinary
Shares under the SFO.

(1)

(4)

BN ,650,244,400 R 378 AL TY h 18 1 75 5 B B
ERAR(BERBE DG  BEFHATER
EERARZE2ETFRA - BEREARARZ
BB BEITIRARZIEREBBR AR ([ i
KEHDEE - KB Z BB BITRA KD
ZREBERO AR A (TEIER ) 5E - RIE
EHFNEEGD - BERDARAR - A EE
Mg & B AR R R 1,650,244,400 % &
AR HERS

BE256,741,641 &A% TR SPG Investment
Holdings Lid.#% + SPG Investment Holdings Ltd.
ASPG Asset Management limited 2 28 FAF] °
SPG Asset Management Limited Z FiE B 317/
Z<eBrilliant Bright Investment Limited#$78 © Brilliant
Bright Invesiment Limited 2 Fi 8 B 81T 2 BaReach
Top Holding Limited$§58 © RIBES REEEA) -
SPG Asset Management Limited ~ Brilliant Bright
Investment Limited &zReach Top Holding limited & &
WAR BB 250,741,641 L BT Z #Ea -

FEBSAETISPG Investment Holdings Ltd. &2 SPG
Asset Management limited & B 2 £ % ©

BE367,254,133 A% & A Th B Brilliant Bright
Investment Limited¥§% - Brilliant Bright Investment
Limited#&Reach Top Holding LimitedZ 2&F 2
A] ° Reach Top Holding limited .2 FTE B B1TAR AR
FAHSBC International Trustee limited3¥A + MHSBC
International Trustee Limited B A £ & B 5t ERH&AK
B(BEIGEAERTIRELL)AMBEZEA
BEIBEFEZ XA c BRESZFA - 2E86,0008%
ZLiMAR J5FRHSBC International Trustee Limited# 5 +
fMHSBC International Trustee Limited AF¥EE =
FRIKFLAEEZZREA o

ARBR ZZ—RENAZTHNEBETRH
RIRA - B152,793,676,683M L AR ©

RE110,512,492 % 3% i@ A% Ty @ Brilliant Bright
Investment Limited#7% - Brilliant Bright Investment
Limited &Reach Top Holding limited 2 2& F A F] °
RIREH K EE A - Reach Top Holding Limited
WARAHEA 110,512,492/ E AR 2 s o
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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CORPORATE GOVERNANCE

During the sixmonth period ended 30 June 2016, the Company had
complied with the code provisions set out in the Corporate Governance
Code and Corporate Governance Report ("CG Code”) contained in
the Listing Rules, except for code provisions A.2.1, A.4.2 and E.1.2 as

described below.

Code Provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2016 1o 30 June 2016, Mr. CHEN Jun had
underfaken 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 fo the efficient formulation and implementation of the
Group's strategies and policies and such combination has not impaired
the corporate governance practices of the Group. The balance of power
and authority is ensured by the management of the Company's affairs and
the Board meeting regularly to discuss and defermine issues concering the

operations of the Group.

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

after their appointment.

Pursuant to the Company’s arficles 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
fo fill @ 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 7 June 2016 due to other

business commitments.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER (@)

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company adopted the Model Code 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 had complied with the
required standards sef out in the Model Code during the six months ended
30 June 2016.

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

For the six months ended 30 June 2016, neither the Company nor any of
its subsidiaries had purchased, sold or redeemed any of the Company's

listed securities.

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 Direcfors of the Company. The audit committee has reviewed the
inferim results for the six months ended 30 June 2016 with the management

of the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

USE OF PROCEEDS FROM EQUITY FUND
RAISING

On 16 May 2015, the Company entered into a placing agreement with
Morgan Stanley & Co. Infernational ple, Haitong International Securities
Company Limited and The Hong Kong and Shanghai Banking Corporation
Limited (the "Placing Agents”) pursuant to which the Placing Agents
agreed to procure subscribers for, or failing which, to subscribe for
228,000,000 shares pursuant to the Company’s general mandate on a
several basis af a price of HK$7.46 per placing share. The placing was
completed on 26 May 2015 and the Company raised net proceeds of
approximately HK$ 1.7 billion, which were applied for the development
in property related internet finance business and general corporate
business (including the development of the Group's real esfate projects and

acquisition of the new land for development).

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

Chairman

Hong Kong, 29 August 2016
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REPORT ON REVIEW OF CONDENSED CONSOLDATED FINANCIAL STATEMENTS

SRR EF RS

FEﬁ n‘/—.r\

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

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Greenland Hong Kong Holdings Limited (the “Company”] and its
subsidiaries (collectively referred to as the “Group”) set out on pages 27
to 72, which comprise the condensed consolidated statement of financial
position as of 30 June 2016 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 certain 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 Intfernational
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.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review of these condensed
consolidated financial sfatements 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 REVIEW OF CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)
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CONCLUSION

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

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

29 August 2016
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CONDENSED CONSOHDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

SRR S

For the six months ended 30 June 2016
B2 T —NFANA=FHINEA

S & H b 2 EAER

RMB’000
ARETR

(Unaudited)

(REER)

Six months ended 30 June

HBESA=THIL<EAR

2016
ZB-RE

2015
—T—hF
RMB'000
ARETTT
(Unaudited)
(CREEER)

Continuing operations BEEEER
Revenue Wzs 4 5,232,250 Q40,633
Cost of sales HER A (4,762,452) (740,661)
Gross profit EF 469,798 199,972
Other income and other operating expenses  E AU A K E A4S &R 5 (241,311) 74,485
Selling and marketing costs $HE RIS HEEK A (177,821) (163,360)
Administrative expenses 1TEE A (228,250) (174,212)
Finance expenses & AR 6 (79,626) (111,891)
Fair value changes on investment properties WEE NG BEE 12 358,905 293,759
Share of losses of an associate FE(LEEE AR EE (3,306) -
Share of gains (losses) of joint ventures FEihashERE(EER) 2,915 (37,354)
Profit before income tax BT 5%t nu s 7l 101,304 81,399
Income tax expense FRE = 7 (238,438) (31,656)
(Loss| profit for the period from continuing B 1 A A A e g
operations B (&8 ) a7 8 (137,134) 49,743
Discontinued operations RIS
Profit for the period from discontinued RE RIS EREH
operations HA Y A 28 180,063 20,575
Profit for the period HipuiaFl 42,929 70,318
Attributable to: AR A LB -
Owners of the Company ViN/NETE 2SN 101,021 87,622
Non-controlling inferests FEPEAS FE RS (58,092) (17,304)
42,929 70,318
Earnings per share: BRAER
From continuing and discontinued operations 58 F 43548 K 4% | 45 &8 275
Ordinary share (basic and diluted) (RMB) @Ak
(EARREE)(ARKET) 10 0.04 0.03
Convertible preference share AIERE AR
(basic and diluted) (RMB) (EAREE)(ARET) 10 N/AZTER 0.03
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CONDENSED CONSOUDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continved)
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For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

From continuing operations

Six months ended 30 June

BEARA=THILLRMER

2016
Z¥—RF

RMB’000
ARETR
(Unaudited)
(REER)

2015
—T—hF
RMB'000
ARBFIT
(Unaudited)
(REeEZ)

Ordinary share (basic and diluted) (RMB) L@
(BEARL#E) (AR®T) (0.03) 0.03
Convertible preference share ARG Y
(basic and diluted) (RMB) (EAXREE)(ARETT) 10 N/AFRi#EF 0.03
Profit for the period HA s 42,929 70,318
Other comprehensive income for the period,  HREAZEUWA » BRFFSH
net of income fax - =
Total comprehensive income for the period HN 2 E R ARE 42,929 70,318
Total comprehensive income affributable to: AN AL (G 2 EURALEEE ¢
Owners of the Company A/NEIE YN 101,021 87,622
Non-confrolling interests FEFERE R R (58,092) (17,304)
42,929 70,318
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FEﬁ wT\ jﬁ&ﬂﬁ;ﬁﬁ

As at 30 June 2016

R-ZFE-—ANFNA=1H

As at As at
30 June December
2016 2015
)t e 3 E—FRF
~A=+H e =
RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Audited)
(REEER) (FEEZ)
NON-CURRENT ASSETS FkREBEE
Property, plant and equipment M R NREE 1,308,477 1,546,906
Intangible assets mVEE 1,371 1,386
Land use rights Tt fs R 28,253 74,738
Other financial assets Hibep&EE 11 174,567 174,567
Investment properties "EMHE 12 7,899,000 7,246,000
Properties under development XY 13 14,028,712 15,587,580
Interests in an associate Bt N R R 15 -
Interests in joint ventures SRDERER 16 309,102 296,187
Deferred tax assets ELEFIBEE 246,270 269,727
Total non-current assets IEMBNEEREE 23,995,752 25,197,091
CURRENT ASSETS nEAE
Properties under development R 13 8,367,304 8,716,805
Completed properties held for sale CDiEKFEYE 14 6,649,983 4,885,603
Tax recoverable AT UG [B] i 2E 462,841 297,292
Trade and other receivables, deposits and JE Ui B T8 N2 EL At JrE Y SR 18
prepayments e KIEFRIE 17 6,436,918 4,917,358
Other financial assets HihepEE 11 535,365 143,000
Restricted cash PR #I38 & 18 427,375 621,618
Cash and cash equivalents ReRBEEEEY 19 3,864,579 5,207,187
Total current assets MENVEELREE 26,744,365 24,788,863
Total assets BEERE 50,740,117 49 985,054
EQUITY i
Share capifal k&N 23 1,132,855 1,132,855
Share premium fcfn e & 3,416,546 3,416,546
Treasury shares ETFERAD 23 (49,279) (49,279)
Reserves i 870,726 878,745
Retained earnings RE & A 1,659,605 1,550,565
Total equity attributable to owners  FKATEAA
of the Company FEib s 4Ea 7,030,453 6,929,432
Non-controlling interests FEiE R eSS 664,493 758,676
Total equity HER4EE 7,694,946 7,688,108




30

GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2016

CONDENSED CONSOLUDATED STATEMENT OF FINANCIAL POSITION (Continved)

RS MBARRR @)

As at 30 June 2016
—E-—ANFNA=T1H

As at As at
30 June 31 December
2016 2015
R=FT—5 RZZ—RF
»A=+H | +=—A=+—H
RMB’000 RMB’'000
ARETR ARETTT
(Unaudited) (Audited)
(REEZX) (geE%)
NON-CURRENT LIABILITIES ERBEE
Inferestbearing loans FEER 20 5,596,447 6,577,283
Longrterm payable RHEAERTAR = 26,494
Bonds (B 22 4,790,853 4,714,521
Deferred tax liabilities ELEFIBEAE 925,743 875,234
Total non-current liabilities ERBAERTE 11,313,043 12,193,532
CURRENT LIABILITIES REAE
Inferestbearing loans SEEH 20 4,037,912 3,265,938
Trade and other payables JEAST BR R R E At A~ R IR 21 12,021,577 12,188,018
Pre-sale deposits JEEES 10,420,915 9,283,538
Tax payable FEFIIE 615,331 831,413
Bonds within one year —E R HEINES 22 4,636,393 4,529,407
Llong-ferm payable within one year —FANEIHR KRR - 6,000
Total current liabilities mEBERTE 31,732,128 30,104,314
Total liabilities BERE 43,045,171 42,297,846
Total equity and liabilities BN EEEEE 50,740,117 49,085,954
Net current liabilities mEBEFE (4,987,763) [5,315,451)
Total assets exceed current liabilities BAERETHAR 19,007,989 19,881,640

The condensed consolidated financial statements on pages 27 to 72 were

approved and authorised for issue by the Board of Directors on 29 August

2016 and are signed on its behalf by:

Chen Jun
[RE

Chairman of the Board of Directors and Chief Executive Officer

EFETERITHARH

FUAEEFE/NAZEHREEYBRRER T
—NENAZTAREBESSHERRETZ - I
B TIIEERAREE

Hou Guangjun

BZAE

Chief Operation Officer

BEEER



SE-RFETHRE  BHMEBERERAT

CONDENSED CONSOLUDATED STATEMENT OF CHANGES IN EQUITY
ESRR4m S RER B TR

For the six months ended 30 June 2016
—NFNA=FHIEANEA

BE—F

A T January 2015 foudfed] R-Z-TE-F-RB(EEH) 1008154 2362986 (53361 455,392 1231 25,589 32080 373263 1383995 5618938 371648 5,990,586
Proft oss] ond ot comprehensive HRETH(BE) R

income [expense) for e peiod LS ONGEY £ = = = = - - - - 87622 87622 17,304) 70,318
Equiysetfed shorebosed compensofion RS BHTR(7 311 8 = - = = - - 416 - - 416 - 416
Transer of exrciss shores for ERRORREEN

Share Award Scheme ke = 9,237) 41742 - - - 32,509 - - - - -
Purchose of shares held for BER %R

Share Award Scheme o) - - (37,660 - - - - - - 37,660 - 37,660)
Disposal of o subsidiary LETFAT = - - - - - - - - - 575 575
Plocing shores isted BRTRERR 89,056 1,238,008 - - - - - - - 1308054 - 1,308054
As ot 30 June 2015 (unaudied) I-1%/A=1A

(ﬂ“ 1) 1158,110 3591 847 [49.279) 455392 1231 25,589 - 373263 1441217 6997370 353760 7351139

Issved
capital

xR

RMB'000
ARRFR

Share
premium

Rfriaf

RMB'000
ARRTT

Treasury
shares for
Share
Award
Scheme
Trfpsemstl
E#k#H
RMB'000
ARRTR

Merger
reserve

i ]
RMB000
ARHFT

Capital
redempfion
reserve
23
R
RMB'000
ARHFT

Revaluation
reserve

Bt
RMB'000
ARRFT

PRC
statutory
reserves
|
¥ i
RME'000
ARBFT

Retained
earnings

R

RMB'000
ABRFR

Attributable
fo owners Non-
of the  controlling
Company interests

FATHEA
Eif  keRER
RMB’000  RMB'000
ARETT  ARETR

At 1 January 2016 foudied| R=F-7E-F-R(EER) 1,132,855 3416546  (49,279) 455392 1231 25589 396,533 1,550,565 6,929,432 758,676 17,688,108
Profitoss) and fotel comprehiensive income Bg( B8R

[expense]for the period ABA R85 = - - - - - = 101,021 101,021 (58,092 42929
Disposal of subsicioies HEFAT - - - - - - - - - (36,091)  (36,091)
Reverse PRC stlufry resenves BERELERRE = = = - - - (8,019) 8,019 - - -
As ot 30 June 2016 [unoudited) WZE-AEAAZTR(REER) 1,132,855 3416546  (49.279) 455,392 1,231 25,580 388,514 1,659,605 7,030453 664,493 7,694,946

31
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CONDENSED CONSOLUDATED STATEMENT OF CASH FLOWS

,F‘-Eﬁ anT\ EE%/)ILE%

For the six months ended 30 June 2016
BE—F—NENA=FHINEA

Six months ended 30 June

BEFA=THIESREAR

2016 2015
—T—RE —T—hF
RMB’000 RMB'000
ARETT AREBTFT
(Unaudited) (Unaudited)
(REER) (REeER)
Cash generated from (used in) operations LEZEAES(FTR)RRE 731,307 (2,141,208
Tax paid BEX A (632,011) (197,807)
Net cash inflow (outflow] from operating acfivities WAL TACRT ) F58 99,296 [2,339,015)
Proceeds from sale of property, plant and equipment & ¥13 - BiE MBS KA 8 1,890
Proceeds from disposal of other investment & BB RS F0R = 500
Proceeds from disposal of subsidiaries HEF QRS FIE 279,204 =
Withdrawal of restricted cash REZREIR e 1,013,214 20,000
Placement of restricted cash FERFZRHIES (818,971) (246,464)
Acquisition of financial assets WiEEmEE (380,180) -
Amounts advanced fo related parties BN EALHIEA (503,095) (869,094
[Payment to] proceeds from other investing activities — E 3% E /&8 (P FIE) ATS KA (20,496) 31,903
Net cash outflow from investing activities KREEESRS R ERE (430,316) (991,865)
Inferestbearing loans raised FEERERIE 2,330,565 4,690,982
Proceeds from placing shares PR AR 19 P15 k18 = 1,328,054
Repayment of interestbearing loans BBzt BB (2,574,921) (1,081,748)
Inferest paid =ENEIS (500,092) (435,848)
Purchase of shares for Share Award Scheme AR 1D BB T EIHE B IR fh = (37,660)
Repayment to related parties BRTHEEAT (281,088) [2,601,328)
Net cash (outflow) inflow from financing activities REEHRES CRE)mAERE (1,025,536) 1,862,452
Net decrease in cash and cash equivalents ReRReFEBMRIFRE (1,356,556) (1,468,428)
Cash and cash equivalents as at the beginning FUNRE KRS EEY
of the year 5,207,187 5,032,763
Effect of foreign exchange rate changes [EXRSBNTE 13,948 (751)
Cash and cash equivalents as at 30 June, RINA=Z+HRRE MRS
represented by cash at bank and cash in hand EEBY  BRITERRIRSERK 3,864,579 3,563,584
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS
B4R S BT R e R AR 5t

For the six months ended 30 June 2016
BE—FE—NENA=FTHIUNEA

GENERAL INFORMATION

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 2007, as consolidated and revised) of the
Cayman Islands. The address of the Company's registered office is
Century Yard, Cricket Square, Hutchins Drive, P.O. Box 2681 GT,
George Town, Grand Cayman, British West Indies.

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”|
on 10 October 2006. On 27 August 2013, the subscription of
the shares of the Company (the “Subscribed Shares”) by Gluon
Xima International Limited (“GXIL") was successfully completed.
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. Immediately affer the subscription, Greenland Holding Group
Company Limited became the ultimate holding company of the

Company

GCXIL is an indirectly wholly-owned subsidiary of Greenland
Holdings Corporation Limited (“Greenland Holdings”, 600606.SH).
Greenland Holdings is a state enterprise group headquartered
in Shanghai, with its main business in real estate, energy and
finance. Greenland Holdings is the ultimate holding company of the

Company.

BASIS OF PREPARATION

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

Rules”).

— & ¥
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(ZEZLFEAHREBITNEIGEN) &
HMERSEMKLAZREBRAR - AR
AlsE M R A Ik A Century Yard, Cricket
Square, Hutchins Drive, P.O. Box 2681 GT,
George Town, Grand Cayman, British West

Indies °

ARBBMR_ZZRF+ AT RESTEH
ABRGAERAB (BT DERLED - R
“Z=F/\AZ-++tH  REFBEESE
RAR(RERIE ) KN TERRBEARRE
Bt ([ RBRAD ) » REBRAEARRA]ZE
BEBRITRAEERBRMERRHBEA) L
60% R AR BRRERIOO% - ERERBEIR
FEAIR - AR IR R BB R AR AA AR
R B ARIEAR AT

RERBRFIOEREERNER DA (4
IR | 600606.SH)MfEE 2 & F AR
AR PR BN LN B XS
B TEXBBERME RN ER - &
IR R R RN REIEIR AT o

REE

BB AR BRI RBER & 3HERIE S
w(EREHEAEEe ) RENERE
82 345 (BB & SHERH 34%) 2 7
BEERERWARSHERATES LT
SRR ETHRRI ) MR 62 BA BB R
&l o

33



34

GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2016

NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016

FioES)

2,

ZE-ANFNA=SHIUMEA

BASIS OF PREPARATION conmNuED)

As of 30 June 2016, Greenland Hong Kong Holdings Limited and
its subsidiaries’ (collectively referred to as the "Group”) net current
liabilities are approximately RMB4,987,763,000 (31 December
2015: RMB5,315,451,000). The directors consider the Group is
able to operate as a going concem, taken into account the cash
flows generated from operating activities, and unused loan facilities
from banks, amounting RMB3,229,770,000 (31 December 2015:
RMB4,001,000,000) 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.

2A.SIGNIFICANT EVENTS AND

TRANSACTIONS IN THE CURRENT
INTERIM PERIOD

As described in Note 28, on 4 March 2016, the Company
disposed of its 67.14% equity interest in Shanghai Sipo Education
Development Co., Limited (“Sipo”] that carried out of all of the
Group's education operations ("Education Operation”) fo its related

party Shanghai Xinhua Faxing Group Limited. The gain on disposal
of Education Operations is approximately RMB246,569,000.

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 statfements
for the six months ended 30 June 2016 are the same as those
followed in the preparation of the Group's annual financial statements
for the year ended 31 December 2015.

In the current inferim period, the Group has applied, for the first fime,
certain amendments fo International Financial Reporting Standards
[“IFRSs") issued by the IASB that are mandatorily effective for the
Group's financial year beginning on 1 January 2016.

The application of the amendments to IFRSs in the current interim
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.

2. REEE )

BE-_T—XNENA=TH  HHEBLER
BRARREFARIATHRBAIAEH])
MBI B EFHEOBARE4,087, 763,000
T(ZE—RF+-_A=+—H: ARE¥
5,315,451,00070) - EERERBLEEER
SR eRE RADANBITESRREAH
AR#3,229,770,000c(ZE—RHF+=
A=+—8: AR®4,001,000,0007T) &
NERARTZEANREESRRE - R
RAEBREIFELE o RS MEmREK
THIR RN SR B A AT R AR+ — (A K
B EEMRR o

2A AR P HIAR B E K E 4 K3

&

I EE28FTE - R—F—RE=ZAMA - A
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EARTHME  AEEEEXRKRAETHE
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SE-RFETHRE  BHMEBERERAT

NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

4, SEGMENT REPORTING

The following is an analysis of the Group's revenue, results, assefs

and liabilities by reportable segments:

Sales of
properties

e H
RMB’000
AREFR

4. SERERE

AT RAEBIRA AR BB D - ¥

B BERBEI

Lease of
properties

LE -]
RMB’000

ARBFR

Property

Hotel & management

related
services
EER
RERS
RMB’000
ARETT

& other
services
WEEER
Rtk
RMB’000
AREFT

For the six months ended BE-¥-"E~A=1H

30 June 2016 (unaudited) LE MR (REER)
Revenue from external customers IEEPKE 4,998,322 22,349 87,562 124,017 5,232,250
Infersegment revenue: 7 HEE - - - 52,990 52,990
Reportable segment revenue TR 4,998,322 22,349 87,562 177,007 5,285,240
Reportable segment profit (loss)  TTHR 5 EIFEH

before income tax HilsF(EE) 16,676 366,240 (4,935) 2,042 380,023
As at 30 June 2016 R-B-"ExA=1H

(unaudited) (RiEEH)
Reportable segment assets TRRHBEE 43,405,222 7,899,000 1,584,199 983,800 53,872,221
Reportable segment liabilities ~ TRHHBERE 29,572,347 4,816,463 1,332,353 609,351 36,330,514

For the six months ended

Sales of

properies

RMB'000
ABKTT

BE-F-1E~A=TH

lease of

properties

RMB'000
ARETT

Property
management
& ofher

services

WEERR
7

Total

At
RMB'000
ARMTR

31 December 2015 (unaudited)  It751ER (RESH)
Revenue from external customers SEEEIE 751,265 30,402 82,511 76,455 940,633
Inter-segment revenue DI - - - 39317 39,317
Reportable segment revenue THH IS 751,265 30,402 82,511 115,772 979,950
Reportable segment (loss) profit  TEHH I FEH

before income tax Bi (B8 )i H (231,419 306,826 (19,248) 27,555 83,714
As at 31 December 2015 R=F-E%+=-A=t-8

(audited) (EE1)
Reportable segment assets RS HEE 41,687,254 7,246,000 3,062,789 909,108 52,905,151
Reportable segment liabilities ~ TTER{HBEE 27,934,631 4,418,293 2,765 456 554,718 35,673,008
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

4, SEGMENT REPORTING (conmNUED)

Reconciliation of reportable segment revenue, results, assets and

4, PERE )
AR BB - R4k AERABENYHE

liabilities

Six months ended 30 June

BEARA=THILLRMER

2016 2015
—E—REF —ZT—RF
RMB’000 RMB'000
AREFT ARBTFT
(Unaudited) (Unaudited)
(REEZX) (REEER)
Revenue Wz
Reporiable segment revenue AT ER R DM AR 5,285,240 979,950
Elimination of inter-segment revenue 53 B s R 1 8 (52,990) (39,317)
Consolidated revenue LA 5,232,250 940,633
Profit i Fll
Reporfable segment profit before income tax A RS BB FTS B AT & A 380,023 83,714
Unallocated expenses AR (7,790) (22,276)
Net foreign exchange (losses) gains BE 3 (518 ) e R (270,538) 57,731
Share-based payments B ST AF = (416)
Share of losses of an associate =N NG | (3,306) =
Share of gains (losses) of joint ventures FEREE WS (EE) 2,915 (37,354)
Consolidated profit before income tax BRET1S TR AT AR & s A 101,304 81,399




SE-RFETHRE  BHMEBERERAT

NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

4. SEGMENT REPORTING (conmnueD) 4. HBHE
As at As at
30 June 31 December
2016 2015
RZT—7RE
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z) (FEEZ%)
Assets &E
Reportable segment assets AIERRD EPEE 53,872,221 52,905,151
Elimination of infersegment receivables 72 e FE U R IR S 8 (2,712,589) (2,004,613
Elimination of infersegment investments D abfEIR A il (728,617) (707,031)
Interests in joint ventures AEPEER 309,102 206,187
Assets related o education operations HEFBRELLLE)

(now discontinued) ZIHBREE = 396,260
Consolidated total assets A BEER 50,740,117 49 985,054
Liabilities =T
Reportable segment liabilities Ao EAE 36,330,514 35,673,098
Elimination of inter-segment payables 5 B T TR IR 8 (2,712,589) (2,904,614)
Bonds [EE2 9,427,246 9,243,928
Liabilities related to education operations HEEBRBRIEEE)

(now discontinued) ZNEEaE = 285,434
Consolidated total liabilities e BEeEE 43,045,171 42,297,846
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

5. OTHER INCOME AND OTHER 5. HEg)\EHEMEZHEZ
OPERATING EXPENSES

Six months ended 30 June

BESA=THIESREAR

2016 2015
—T—RE —E-hF
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REER) (REER)
Other income HUA
Finance income REWA 30,150 31,904
Fair value changes on financial derivatives PTESMIANARBEZS 12,185 =
Government grants BUR B 7,847 2,109
Forfeited deposits from customers REEFPHRIEDN S 1,861 =
Others Hib 3,552 3,965
55,595 37,978
Foreign exchange (losses) gains B 3, (548 ) Wz (319,509) 57,731
Less: exchange loss capitalised W B ERE R &R 48,971 -
Net exchange (losses) gains P& 5 (518 e 58 (270,538) 57,731
Other operating expenses Hih &>
Writedown of completed properties held for sale 2 325 & Y02 2 #UR (18,578) =
Penalties ke (4,289) (18,816)
Loss on disposal of other investment HEEMITE 2 EE - [500)
Others HAh (3,501) (1,908)
(26,368) [21,224)

Total At (241,311) 74,485




SE-RFETHRE  BHMEBERERAT

NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

6.

7‘

FINANCE EXPENSES

R R

Six months ended 30 June

BESA=THILKEAR

2016 2015

—E—RE —E—hF

RMB’000 RMB'000

ARETR ARETTT

(Unaudited) (Unaudited)

(REEE=Z) (R

Inferest expenses on loans and bonds BERNESFNEER 498,085 471,860

less: inferest capitalised B BEACRYR S (418,459) [359,969)

Finance expenses BhE AR AN 79,626 111,891
INCOME TAX EXPENSE 7. FhiHiAX

Income fax in the condensed consolidated statement of profit or loss

and other comprehensive income represents:

Current tax:

Provision for PRC enterprise income fax

BIEATRIR
R HAfE] R B R AT S B4

BRZEE B M2 EFERANMER

¥

Six months ended 30 June

BESA=THIEEAR

2016
—E-RE

RMB’000
ARETR
(Unaudited)
(REEE)

2015
—T
RMB’'000
ARETTT
(Unaudited)
(REeEZ)

for the period 137,483 10,964
Provision for PRC land appreciation tax N HAfE) P B - s SR (E R A
for the period 27,911 17,696
Over provision for PRC land appreciation tax B 1 B P B £ SR E A
for prior period FREARE - (%5,501)
165,394 (66,841)
Deferred tax IEXER IR 73,044 98,497
238,438 31,656
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
B2 T NFNA=FHINEA

7.

INCOME TAX EXPENSE conminueD)
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 2016 (30 June 2015: Nil).

Pursuant fo 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 Islands and the British Virgin Islands.

Under the law of the PRC on enferprise income tax (the “EIT Law”)
and implementation regulation of the EIT Law, the Group's project
companies are subject fo PRC enferprise income tax at a rate of

25%.

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

PRl 2
EEFTEH
AN AEERBE=E—AEAA=TAL

il

WA - M EEHBENSHEE( T
—RENA=1H: &) -

REAEFEREBEZEESNRANA
Bl - REBEBBGREMRSHS REBRE
LEBMSH

REFECRAEFA(EEMABIA]) R
EERASPENERMRM - AERENEBE R
BIZAIR25% B R B h B RS H -

T R{ER
AEBHETEROMERIZ T B EILE
LAB0%ZE60%H) R AT R G B -3 E
B RBEBRY - LIRETIREEY
KRR A RS (B L A
MESH  EERAMAENERERFAN)
AHE -

AABEFBEEENEEREBNH T AR
M IZEN  HEIAMGEH - A
- ELEE  ZEHENERSBEE
£ AARKE R REE R R R T
HA Mg ERARRK - Bt - FEE g
B R ERATIAN SRR R EL EXRHAE -
R BB BB KR EENRIRZ T HEE
B o REBRREEENREBARIZLS
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SE-RFETHRE  BHMEBERERAT

NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

8. (LOSS) PROFIT FOR THE PERIOD FROM 8. REHECZ LM A (F
CONTINUING OPERATIONS $2) 28

Six months ended 30 June

BESA=THIEEA

2016 2015

—E—RE —ET-RF

RMB’000 RMB’'000

ARETR ARETTT

(Unaudited) (Unaudited)

(REHERZ) (REEER)

Depreciation for property, plant and equipment — #7% - /= K& & E 35,395 39,894
Amortisation of infangible assets B EERH 23 23
Release of prepaid lease payments BEOENE SRR 627 1,031
36,045 40,948

Fair value gains on investment properties REMERNABERS 358,905 293,759

Employee benefits expenses (including directors): (B B/@FIF S (BIFES) ¢

— Salaries and other benefits — e LEMER] 188,250 171,695

— Retirement benefit scheme contributions — RIARIE ARG EIGEFR 30,544 28,099

Less: Capitalised in properties under development g : 2R YA E ARt (58,695) (44,621)

160,099 155,173

Cost of inventories recognised as an expense RBFALZHFERAR 4,153,868 544,271

9. DIVIDENDS 9. 2

The Board has resolved not to declare any interim dividend for the EEGEARTHEZ_Z—R"FRA=T
six months ended 30 June 2016 (for the six months ended 30 June AEAREASKEMNFHRE(BRE-T

2015: Nil). —hFANA=TRHIEREA : &) -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

10. EARNINGS PER SHARE
From continuing and discontinued operations
The calculation of basic and diluted earnings per share attributable to

the owners of the Company is based on the following data:

(a)  Earnings per ordinary share (basic)

10. Az & F
REFERRILEERTE
AR RIS AL TREA R T o 1R
A TR HE I -

o) EREBREF(EX)

Six months ended 30 June

HBEFA=THIEREAR

2016 2015
—B-RE¥ 0%
RMB’000 RMB'000
ARETR ARBTT
(Unaudited) (Unaudited)
(REER) (g =)
Profit attributable to owners of the Company HEEELBRNAAR
allocated to ordinary shares B AFELER 101,021 53,244
Weighted average number of LRRA T8 (ER)

ordinary shares [basic|

2,770,979,683  1,602,598,202

(b)  Earnings per convertible preference share (basic)

(b) ER TERE SR BT (EA)

Six months ended 30 June
BEANA=1HIEEAR
2016 2015
—B—RE —T—hF

RMB’000 RMB'000
ARETR AREFT
(Unaudited) (Unaudited)
(RIEEZ) (REEER)

Profit affributable to owners of the Company DECE AT ERE TR AR F]

allocated to convertible preference shares BB AL RT) S 34,378
Weight average number of convertible AJEHE SR AR ) IR T H9 8L
preference shares (basic) (EA) = 1,084,756,597




SE-RFETHRE  BHMEBERERAT

NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

10. EARNINGS PER SHARE (conmnUED) 10. BRx&EFl =)
From continuing and discontinued operations (Continued) REFERBILEEERE #)
(c) Diluted earnings per share c) EREERF

Weighted average number of ordinary shares TR A I B (EAR)
(basic|

Effect of convertible preference shares AERELRNTE

Effect of ordinary shares purchased by the Group  AEEEEA LB AFZ

Six months ended 30 June
HEAA=THIEAREAR
2016 2015
—E—RF —T—AEF

RMB’000 RMB'000
ARETR AR®TT
(Unaudited) (Unaudited)
(REBRZ) (RiEEZ)

2,770,979,683 1,602,598,202
- 1,034,756,597
= 9,218,493

Weighted average number of fofal shares (diluted) NS4R3 &1 (BEE)

2,770,979,683  2,646,573,292

From continuing operations REFEEEER
The calculation of basic and diluted earnings per share from KARBEABGEHRESEEBERERR
continuing operations atfributable to the owners of the Company is BERN BB A TEETESE -

based on the following data:

(a)  Earnings per ordinary share (basic) (o) EREBEREF(EX)

(Loss) profit atiributable to owners of the Company 2B E X @A R RHEAE A

Six months ended 30 June
HEARA=THIEAREAR
2016 2015
—E-RE “T-hF

RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Unaudited)
(REBRZ) (RiEEZ)

allocated to ordinary shares JE(5 (18 ) &7 (79,369) 44,850
Weighted average number of LimARe hE

ordinary shares [basic] FHE(ER)

2,770,979,683 1,602,598,202
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

10. EARNINGS PER SHARE (cONTINUED) 10. Az &)
From continuing operations (Continued) KRESEERER 2)

(b)  Earnings per convertible preference share (basic)

(b) ERATERESLREF(EA)

Six months ended 30 June

BESA=1+HILEEAR

2016 2015
—T-RE —T-nF
RMB’000 RMB'000
ARBTR ARBTTT
(Unaudited) (Unaudited)
(REER) (REEZ)
Profit attributable to owners of the Company DEEAERELRNAR R
allocated fo convertible preference shares BAEERF - 28,958
Weight average number of convertible preference ] #5318 5t R H0 hN#E F 15 2
shares (basic) (&ER) - 1,034,756,597

) ERAEEF

(c) Diluted earnings per share:

Six months ended 30 June

BESA=1HILAER

2016 2015
ZB-RE —ZE-hE
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REBERZ) R =)
Earnings figures are calculated as follow: B EFAENT :
Profit for the period affributable fo the owners RRATIHEE AL EIRH T
of the Company 101,021 87,622
Less: profit for the period from discontinued A BRI E BN R T
operations 180,390 13,814
(Losses) earnings for the purpose of calculating basic 5+ E#H EE L EKBREARF
earnings per share from continuing operations BT (8518) &R (79,369) 73,808
Effective of diluted potential ordinary shares: HEELT RN 2 2,770,979,683 1,602,598,202

Effective of convertible preference shares

Effective of ordinary shares purchased by the Group

AERERNTE -
ASEBALTBROTE -

1,034,756,597
9,218,493

Number of shares for the purpose of calculating
diluted eamings per share from continuing

operations

AERECE R BREERT
PR BINE B
2,770,979,683

2,646,573,292




NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

11. OTHER FINANCIAL ASSETS

1. HEfb &R&E

SE-RFETHRE  BHMEBERERAT

As at As at
30 June 31 December
2016
RZB—7RE
~A=+H
RMB’000 RMB'000
ARETR ARBTFTT
(Unaudited) (Audited)
(RETER) (&%)
Available for sale investments ot EiRE
Equity s 174,567 174,567
Finance products DREEM 56,000 =
Financial assets carried at fair value  RARBETIBRRERD
through profit or loss (FVTPL) SRIEE
Foreign currency structured forward contract INBEIBRAIA L 12,185 -
Call option embedded in the Bonds RABEFHR SR - -
Loans [=EN
Loans to related parties (Note 27) mEEATEHER(HE27) 424,180 100,000
Loans to other entities MEMERELER 43,000 43,000
709,932 317,567
Current VipE)] 535,365 143,000
Non-current FERE 174,567 174,567
709,932 317,567
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

12. INVESTMENT PROPERTIES

12. R EME

As at As at

30 June 31 December
2016 2015
R-T—7RE RZZE—RF

#AAS+E | A=t~

RMB’000 RMB’000
ARETR ARBTFT
(Unaudited) (Audited)
(REER) (&%)
Investment properties under development R EYE
Balance at beginning of period/year NP ok 5,856,000 3,994,000
Additions o 416,506 798,067
Net increase in fair value recognised in NABEEEINFE
profit and loss riamER 357,494 1,063,933
Balance at end of period/year RER RIS 6,630,000 5,856,000
Complefed investment properties ERKREME
Balance at beginning of period/year FAER,F N A 1,390,000 1,728,000
Disposal RE (122,411) (389,316)
Net increase in fair value recognised in AR EEEINFE
profit and loss riaEER 1,411 51,316
Balance at end of period/year RER R AE R 1,269,000 1,390,000
7,899,000 7,246,000

All the Group's investment properties are stated at fair values at 30
June 2016. The fair values of investment properties with Statfe-Owned
land Use Rights were arrived at based on valuations carried out by
Debenham Tie Lleung Llimited ("DTZ"). The fair values of investment
properties without State-Owned Land Use Rights were arrived at the

director’s estimation faking info account of inputs from the valuer.

As at 30 June 2016, investment properties with a total carrying value
of RMB570,000,000 (31 December 2015: RMB570,000,000)

were pledged as collateral for the Group's borrowings.

REBEREREMER_Z—RFRA=T
BEARABETIR - BAEE L AR
MRENEN DA BEDIRERBRBRITEAR
RAN([ERRTDETHGENEE - W&
BB LiERENRENENRAABERE
ERERMGEMNBABIRRAETEL

RZE—REXA=+TH xEEE#EK
H#EARKE570,000,000T(=ZFE—h%F
+ZR=+—RH: AR#¥570,000,0007T)
MIREMEEIMEAAEBEENERR
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

13. PROPERTIES UNDER DEVELOPMENT

Properties under development held for sale are

TEEARE R LA TS BARE U [l &Y

13. ERPYE

As at As at

30 June
2016
RZT—7RE
~A=+H

31 December

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z) (FEEZ%)

expected to be recovered: BERPEFEWE
— within twelve months e e D= N 8,367,304 8,716,805
— beyond twelve months —+—@ A% 14,028,712 15,587,580

The properties under development held for sale are located in the

PRC.

The weighted average capitalisation rafe of borrowings is 4.93% for
the six months ended 30 June 2016 (31 December 2015: 4.92%).

As at 30 June 20106, properties under development held for sale
of approximately RMB5,617,650,000 (31 December 2015:
RMBS5,916,393,000) were pledged as collateral for the Group's

borrowings.

14. COMPLETED PROPERTIES HELD FOR

SALE

As at 30 June 2016, completed properties held for sale of
approximately RMB725,309,000 (31 December 2015:
RMB150,469,000) were pledged as collateral for the Group's

borrowings.

EERPFEMERBUNTE -

HE_Z-—ARFRA=ZTHILRER  BE
H IR BN R B4 93%( —F—RF
T-R=+—H:4.92%) -

RZB—RERA=1TH XEESERE
BEHARES617,650,0007t(ZE—h4F
TZA=+—RH: AR#%5,916,393,000
TORERDAENEER/RAEBEENIE
o

14. EBRFEMSE

RZE-—RFEXA=TH AEEEHERA
BEHARE725,309000x(ZFE—HF
TZA=+—H: AR¥150,469,0007%)
MERRBENREELSAEBEENER

[sTulig
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GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

15.INTEREST IN AN ASSOCIATE 15. &2

14
5>

i
Bk

=

As at As at

30 June 31 December
2016
R-T—7RE
~A=+H

RMB’000 RMB’000
ARETR ARBTFT
(Unaudited) (Audited)
(REER) (&%)

Shanghai Yingkun Invesiment Limited Partnership /&8558 E & B %

Corporation (“Shanghai Yingkun”) (BRE®)([ L ])

Cost of investment B 250 100
Share of postacquisition losses DEUEREE (250) (100)
Shanghai Yingkun is a limited partnership corporation. Shanghai FEERA—HBREBEE - AARINTF
Daokun Investment Management Co., Ltd, the subsidiary of the AR LBEREEERARARA LGHERE
Company, is the general partner of Shanghai Yingkun. However, VEBAEBA o Am - ERAEEZHEBESEHED
resolution about any partnershiprelated events is made in a one seat RBRPU—A—ENTAEL - WA
one vofe approach, and must be approved by more than half of all BREHEBAIE CEELFEBEE
partners. The representatives of the limited partners have vefo power RRNZEGH ERAEBARKREESL)
in a commitiee which makes decisions for the operation of Shanghai o PEEBNBREREAEMEIR - B
Yingkun. Profits and losses of Shanghai Yingkun are distributed in ZZE-RFRA  AEEFABKRERAAR

accordance with the partnership agreement. In May 2016, the #150,0007¢ °

Group injected paid-in capital amounting to RMB150,000.
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

16. INTERESTS IN JOINT VENTURES

16. EEEEER

As at As at
30 June 31 December
2016
RZT—7RE
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z) (FEEZ%)
Forever Rich Enterprise Limited (“Forever Rich”) (1) Forever Rich Enterprise Limited
([Forever Richl) (1) 299,102 296,187
Haikou Chengjian Green Island Landscape BOWESE RSB TE
Engineering Co., ltd ("Haikou Chengjian”) (2) BREAR(EAEE]D2) 10,000 -
309,102 206,187
(1) Forever Rich (1) Forever Rich

As at

30 June
2016
R-B—7E
~A=+H

RMB’000
ARETR
(Unaudited)
(REEEZ)

As at

31 December
2015

I —hF
+-A=+—H~
RMB’'000
ARETTT
(Audited)
(FezE=%)

Cost of investment BRI 306,092 306,092
Share of postacquisition losses DIEUEER EE (6,990) (2,905
299,102 296,187

Forever Rich and its subsidiary, China Resources Land (Suzhou)
Co., ltd, are 50% owned by the Group, and China Resources
Land (Suzhou) Co., Ltd is mainly engaged in property

development in Suzhou, Jiangsu Province, the PRC.

Forever Rich & H F 2 A% H & #h (3%
M)BERA T RAEBETER SO%MRE -
ERHBEMBFEMNERAREERFE
IERE BN EMERE -
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

16.INTERESTS IN JOINT VENTURES 16.8Z0%#ER»

(CONTINUED)
(2) Haikou Chengjian (2) EwBOWE

As at As at

30 June 31 December

2016 2015

R=FT—5 RZZT—RF

»A=+H +-A=+—H

RMB’000 RMB'000

ARETT ARBFIT

(Unaudited) (Audited)

(REER) (F&E=R)

Cost of investment RERA 10,000 -

Share of postacquisition gains S U EE 1B IR - -

10,000 =
In March 2016, Haikou Chengjian was established by the —EXNFES R AEBEZIHINRE
Group and other two shareholders. The Group occupied BB S O o NEE(E32.5%
32.5% equity interests. According fo the Articles of Association I8 7 o R IRE O e A8 4 = 12 4
of Haikou Chengjian, the Group and other shareholders jointly Bl - AN B R H b R B R 4
control Haikou Chengjian. Therefore, Haikou Chengjian WOME  ALRZEsO0REEEY
is recognised as a joint venture. It is mainly engaged in ¥ BOMBEFENREEAMG(T

landscape engineering. e
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

17.TRADE, OTHER RECEIVABLES, DEPOSITS 17.FEURBREX - HMFEWFRIE - %
AND PREPAYMENTS RIEFRFRIE

As at As at

30 June 31 December
2016 2015
R-T—7RE RZZE—RF
~A=+H +=-A=+—H

RMB’000 RMB'000
AREFR ARBFIT
(Unaudited) (Audited)
(REER) (fER)
Receivables due from related parties (Note 27) ez 838 A +713B (M£27) 1,938,882 1,435,787
Advance to related parties (Note 27) TEfTREE A T FIE(FHEE27) 271,280 299,757
Trade receivables due from third parties FEUEE =75 6O FE I BR 3K 334,138 286,778
Advance payments fo contractors TR ECR B FIE 741,217 570,786
Advance deposits for acquisition of land use rights Ug 88 + Hb 5 FARERI TR & 1,077,573 311,693
Non-trade receivables H A e W GRTE 1,670,471 1,531,406
Other tax prepayments H A TR TR 403,357 481,151
Tofal &t 6,436,918 4,917,358
In general, the Group provides no credit term fo its customers. TEE-—RTIERAEFRUEED -
The following is an analysis of trade receivables by age, presented AT AR R RS R B SR R AR BR 2
based on the revenue recognition date, net of allowance for doubtful FI| 0 FE R SRR BR D AT ©
debts.
As at As at
30 June 31 December
2016
R-T—7RE
~A=+H
RMB’000
ARETR
(Unaudited) (Audited)
(REEEZ) (fe&E=%)
Within 90 days 0)=NoN 75,470 273,115
Over 90 days and within 180 days HBEOOBZ180BA 10,786 276
Over 180 days and within 365 days iR 180BE365HKN 247,882 13,387

334,138 286,778
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

18. RESTRICTED CASH 18. ZIRHIRE

As at As at

30 June 31 December
2016 2015
R-T—7RE NZE—hHEF
»A=tTH +=-A=+—H

RMB’000 RMB’000
ARETR ARBTFT
(Unaudited) (Audited)
(REER) (&%)
Restricted for property construction and MIBERBERYEX IR
development 185,596 269,227
Deposit for mortgage loans BRENES 77,750 198,196
Pledge for interestbearing loans et EEEK R 150,927 145,145
Others Hith 13,102 9,050
427,375 621,618
19.CASH AND CASH EQUIVALENTS 19. 554 RIS ZEY
An analysis of the balance of cash and cash equivalents is sef out B RBLEBYMELITOT
below:

As at

30 June

2016
RZB—3

~A=+H

RMB’000
ARETT

(Unaudited) (Audited)
(REER) (&%)

Cash at bank and cash in hand RITFEF LIRS 4,291,954 5,828,805
Less: restricted cash (Note 18) B ZRFIRE (FIEE18) (427,375) (621,618

3,864,579 5,207,187
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

20. INTEREST-BEARING LOANS 20 ;TRE®M

As at As at

30 June 31 December
2016 2015
RZT—7RE RZZ—RF

»A=tH +-A=+—H

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEE=Z) (FEEZ%)
Current SEEA
Secured bank loans (1) BHEMRITER() = 409,818
Unsecured loans EIEE R 670,000 200,000
Add: current portion of non-current secured bank Al © BIEIIRITREEFKHENE]
loans i) 1,347,897 1,394,563
current portion of non-current unsecured loans ERRRAETRA
BRERER 770,000 519,684
current portion of equity pledge loans AR AR B R BN ERER 1,250,015 741,873
4,037,912 3,265,938
Non-Current R
Secured bank loans (1) BHEPRITERR() 2,987,230 2,794,313
Equity pledge loans (2] RRFER IR E R (2) 4,207,959 5,336,872
Unsecured loans mILHE 1,769,170 1,102,218
Less: current portion of non-current A BEERITRAIER
secured bank loans R BNERER 5 (1,347,897) (1,394,563)
current portion of non-current unsecured loans EIFHRBAERN
BERER 5> (770,000) (519,684)
current portion of equity pledge loans IR A E R E BN ERER 3 (1,250,015) (741,873)

5,596,447 6,577,283
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)

GRS M RERME ®)

For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

20.INTEREST-BEARING LOANS (cONTINUED)

(1) As at the end of the reporting period, the Group's secured loans were

secured by the following:

= 1XEh
n.i-:%\ é FA(E)

(1 RBEHR AKENEEAEKATS

BIREREM -

As at

30 June
2016
R-B—RE

~A=+H
RMB’000
ARETT
(Unaudited)
(REEZ)

As at
31 December

Property, plant and equipment WE - BENEE 1,033,691 1,033,690
Investment properties HEME 570,000 570,000
Properties under development RPN 5,617,650 5,916,393
Completed properties for sale ERKEFEYE 725,309 150,469
Pledged time deposits BRI E HFER 150,927 145,145
8,097,577 7,815,697
[2)  Charges over equity inferests of cerfain subsidiaries of the Company. (2)  ARQRETFFARGBRAEREM -
(3)  The Group's non-current loans were repayable as follows: (3) AEEOHRAEFENATHRERE :

As at As at
30 June 31 December
2016 2015

R-B—RE
~A=+H +=—A=+—H
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Audited)
(REEZ) (&%)
Within 1 year —F R 3,367,912 2,656,120
Over 1 year but less than 2 years HBA—FEMFEAN 3,979,277 3,339,950
Over 2 years but less than 5 years BAMFEFEAFRN 1,458,170 3,036,333
Over 5 years BBEAFMN 159,000 201,000
8,964,359 9,233,403
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NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continved)

RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

21.TRADE AND OTHER PAYABLES

21. FEFHRRFR R H b FE {4 RIR

As at As at
30 June 31 December
2016 2015

R-B—7RE

~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REER) (L&)
Trade payables FERTARR 4,108,009 4,313,172
Payables due to related parties (Note 27) FERTBAE A L IE (i EE27) 4,833,693 5,111,524
Dividends payable FERTRR 2 233 230
Unpaid land cost A A AR 801,463 702,174
Other taxes payable H e Fi1H 9,993 23,929
Inferest payable FERT R B 171,288 173,290
Other payables and accruals H A IE R FERTIE B 2,096,898 1,863,699
Total At 12,021,577 12,188,018

(1) The payables due to related parties are unsecured, non-interest bearing (1)

and repayable on demand.

The following is an analysis of frade payables by age, presented

based on the construction services are received from suppliers.

BRIHEE -

PR BRRARER D AT ©

ENEALTHAREERR RS RAR

AT AR EEXH RN ERRE M58

As at As at

30 June 31 December

2016 2015

R-B—7RE RZZE—RF

»A=+H +=-A=+—H

RMB’000 RMB’'000

ARETR ARETTT

(Unaudited) (Audited)

(REEE=Z) (FezE%)

Within Q0 days Q0BR 3,096,100 3,669,507
Over 90 days and within 180 days HRO0AZE180AR 453,538 510,249
Over 180 days and within 365 days #im180H £365HR 439,591 33,350
Over 365 days and within 3 years HBIB3GSHEIFER 118,780 100,066
4,108,009 4,313,172
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GRS M RERME ®)

For the six months ended 30 June 2016
B2 T NFNA=FHINEA

22.BONDS 22. &%

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 Llimited.
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 costs, 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 and the deed of Equity Interest Purchase Undertaking
from Greenland Holding Group Company Limited, the controlling
shareholder of the Company.

RZB—=%+A+N\HB ' ARAKRERT
B99.655%MEEHITR T —/"F2/HR
[ {8700,000,000% 7L #4.75 B E % ([ H
BEx]) FEFNBEBAXZMER QA
E o BFIREMNEL7S5EEF R - REFEN
A+N\BERTATNBELFHRGE - X
R B —RE+ A+ N\BRE (B IEER
FHEO) - KR ERKBITRANROAER
TEFREA /092,424,000 T (HERAR
#4,249,546,0007T) °

R-ZZ—ME—-—A=-+=0 ARFKE
RIEEOWMEEZETR =T — /\F 5 He
HE AR 1,500,000,0007TH5.50E &
H([2EH]) - CEFREBHERIA
BRAR LT o« ZEFIRFHNES5 50EF
B REF—A=-+=BEtA=+=H
BYFHRATE  WHRZZE—N\F—A
ZT=BEHGRIEEIRRER) - CNBRE
BRI AEHAEREFENBARE
1,490,465,0007T °

R-Z—MENRLR ARFREREE
O IN%NBEEITRN T —FIHMEE
B500,000,0005% 7t #y4.37 5[ &5 ([ AE
#1) c REFRBBBERZMER AR L
Mo REFRFNERLI75EHE - REF
“REBERNBEBESFFHRNE - A
R —E—tFN\A LB (RIFERR
B o KMFERBETRARKNPAISFIR
SFREX) /492,287,000 T (HHER AR
3,035,935,0007T) °

FES  ZEHFEARBESFTESFDMEAR
BB R AR IR AR R BB IR A RER LA (R
R R RIE R B R RURO M o
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For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

22.BONDS (cONTINUED)

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 date (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, but not in part, at any time, at their principal amount
[together with any interest accrued to the date fixed for
redemption) in the event of certain changes affecting taxes of a

relevant jurisdiction.

22. 5&F#)
BEHHRA TS TiRERE -

(1)

(2)

BITABOE(ZARES) (B
EIESE 151%)
ARRIAIBERZASNEERED A S
(BErBEZA)REAERENRT K
AXMHFE(E) 2EOEEL 2
#B (M IEEE D) & 27 - [ 52 Al a2 &
BEFNENEQRRAENSER
NTMEZRNERSE : (1)F@ES
MASRENIRE - ZNEEBEER
AHEZ2MBE R L ARBESR IR
FHRTIEENBNK(ETRERERE
B D B # R MR ER) (IR
BERAT L RBEEERSETRRFF
SRR FHENNO. 5% AT & K&t
) RR2EBEFNAEHE

BITAMBBERZBEE(E
EESE255%)

B EFERERERRBENET
g KAQE A FERRIBEASEE
F{ERER =HEERE B B EE
B2 (MIEEPD ) ES
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GRS M RERME ®)

For the six months ended 30 June 2016
B2 T NFNA=FHINEA

22.BONDS (conTNUED)
(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

rating 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 fo 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 nof separated from the host contract.

(3)

KRB FTREA O RE [ 42

il

FrA A\ MEEIHE (REEIHESE35R)

BAEEDEMFR  EAEFOFAEA
KB RIRZTEAMERERRETA
REOMEHELRHRERASEL
101 %EREFEEREHER A B
Z A B EEZEA AR 2B 3EHEED
DIEF e

MHERUATER  NERAELE—F
[EEELF]:

(1) EHEeE . &

(2) FEEGIEESHEFBEEREIN
BHEREAEA LB E
N E AR RS SN IE
ZEAREREERTE - BEH
AR PR ) HIRAFAR T4 ©

SR B B R E

S
REESREB PR AR BEAREY AT
EE@MTA-

ARRRIFARANEREE 2R REFFEA
P EMEOREIRNITEEDNEER
TEHMCEEKA - Rt - oL 25
NS5 2 b R R A K 2 Bl B
BEMEE - ETEREALINELEE
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

22.BONDS (cONTINUED)

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

22.&F =)
EETASBH BB T :

Call option

Liability of the
component Company Total
EATHY
BERS SRREHARE a5
RMB’000 RMB’000 RMB’000
ARETR ARETR ARSETT
As at 1 January 2016 R-E—~F—H—H 9,381,698 - 9,381,698
Interests and issue cost amortised A2 #E 8 F 2
during the year BITRAR 240,432 - 240,432
Inferest paid during period HABMFE (221,098) - (221,098)
Change due fo foreign EINES B EE 2 B E
exchange changes 164,705 - 164,705
As at 30 June 2016 R-ZEBE—RFEA=1H 9,565,737 - 9,565,737

30 June 31 December
Represented by 2016
i Ay 3
BT3B A% ~A=+H
RMB’000 RMB'000
ARETR ARETTT
— Other payables — accrued interests — E A e FRIE — BT LS 138,491 137,770
- Bonds —f&% 9,427,246 9,243,928
— Tofal —&f 9,565,737 9,381,698

BHFNEERRD RN TR ERKER

Liability component of the Bonds represents the contractually

determined stream of future cash flows discounted at the rate of
interest defermined by the market instruments of comparable credit
status taken into account the business risk and financial risk of the

Company.

ERE - MEREERBARBNELER K
BRER®%  ZREERRBENTSTAE
% o



GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2016
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For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

22.BONDS (conTNUED) 22. &%)
At 30 June 2016, the liability component of the Bonds was RZE—RFRA=TH  BHENEEHS
repayable as follows: BRATFHIERE -

30 June 31 December

Represented by 2016 2015

—B—RE —E—RF
HTIIIEHE AR ~A=+H +=-A=+—H

RMB’000 RMB'000

ARETT ARBETTT
Within one year —FR 4,636,393 4,529,407
After one year but within two years —FRIEMFR 4,790,853 3,218,901
Affer two years but within five years MEZRBREA - 1,495,620
Total A 9,427,246 9,243,928

23. SHARE CAPITAL 23. Bk

As at 30 June 2016 and
31 December 2015
R-B—RERA=1+THR
—F-HAF+-A=+—H

No. of shares Amount
48 28
‘000 HK$'000
TR TET
Avuthorised: EE -

Ordinary shares of HK$0.50 each BREEO. SO TR L@k 7,000,000 3,500,000

Convertible preference shares of HK$0.50 each  &RXFEI{EO. 5078 7L K A] i i
B 3,000,000 1,500,000

10,000,000 5,000,000
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RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

23. SHARE CAPITAL (conmNUeD) 23. & #)
30 June 2016 31 December 2015
—%—-#x”A=1+H “Z-RE+-A=1+—H
No. of shares Amount No. of shares Amount
K& E it ] LG x|
000 RMB’000 ‘000 RMB'000
T AREFT T ARETT
Ordinary shares issued and T
fully paid: EETRERE :

At beginning of each reporting period REHEHA) 2,793,677 1,132,855 1,142,291 477,299
Transferred from convertible preference shares  E54 B A& E LAY = - 1,485,530 590,855
Placing shares ERD - - 228,000 89,056
Repurchase and logout shares FRE Rt sk in = = (62,144) (25,255
At the end of each reporting period REHEER 2,793,677 1,132,855 2,793,677 1,132,855

Convertible preference shares issued TEHELI *

and fully paid: ERFTRAE :

At beginning of each reporting period REREH - - 1,485,530 590,855
Transferred fo ordinary shares ERETER - - (1,485,530) (590,855
At the end of each reporting period REREHR - - - -
2,793,677 1,132,855 2,793,677 1,132,855

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

equally with regard to the Company's residual assets.

The number of treasury shares held for Share Award Scheme
is 22,697,000 as at 30 June 2016 (31 December 2015:
22,697,000).

TRRFAEABRERIEEROKRE - I
BREARBEMRRAS LIRRERHE—
IRBR ST — R LI 2 ER R - PRE LR
BB ARRIRIGEEZFHREHEF -

RZB—RFRA=1TA - R EEET SR
R BOE /22,697,000 (= F—1
FE+ZHA=+—H:22,697,000/) -

61



GREENLAND HONG KONG HOLDINGS LIMITED e Interim Report 2016

NOTES TO THE CONDENSED CONSOLDATED FINANCIAL STATEMENTS (Continued)
GRS M RERME ®)

For the six months ended 30 June 2016
B2 T NFNA=FHINEA

24.FAIR VALUE MEASUREMENT OF 24.&2stTHMAREESE

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial asset that is
measured at fair value on a recurring basis

Some of the Group's financial assets are measured at fair value
at the end of each reporting period. The following table gives
information about how the fair values of these financial assets
and financial liabilities are determined, as well as the level of the
fair value hierarchy into which the fair value measurements are
categorised based on the degree to which the inputs to the fair value

measurements is observable.

level 1: fair value measurements are those derived from quoted

prices {unadjusted) in active market for identical assets or liabilities;

level 2: fair value measurements are those derived from inputs other
than quoted prices included within level 1 that are observable for the

asset or liability, either directly or indirectly;

Level 3: fair value measurements are those derived from valuation
techniques that include inputs for the asset or liability that are not

based on observable market data.

FREDGEEHERRARBENE
MEREENAREE
FEEBHSHEENSRENREOAE
B8 - TRIEGAMMAETHESME
ERSMBENAABEOER - URIRE
AR BEHEHABRENTERREMED
ABEESRRARABEREEINE
At

F—BK : A BEGEDREEERTS
BRARFIAE SR S 2 HECRAEAE) |

F_ER: RABEAEDRANEERE
EEERKFERBITER 2BARE(E—E
RABIEORERI)

FZER: RABEFEDREERLIFE
RABREMSRIEZEEXRBERARIEZ
BERA -
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

24.FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (conTINUED)

24. £RIT R AREETNE =)

Valuation techniques and

Fair value
Financial assets hierarchy

AREE
S

key inputs
B AR

EREE EEHABIR

1) Foreign currency structured forward
contracts classified as financial assets
carried at FVTPL in the condensed
consolidated statement of financial
position

1) RSRGEMBIRAR D BRER
R EEFIERNERZN S REENI
KEERRAN

2) Call option of the Company
embedded in the Bonds classified as
financial assets carried at FVTPL in the
condensed consolidated statement of
financial position

2) REREE BRI B AEA
ABEIERNERNEREEN R
ANEFHARRRIRIE LR

Fair values as at
RUTBHZARERE
30/06/2016 31/12/2015
—E—RE —T-RF
~A +=A
=+H =+-8
RMB12,185,000 NA
AR NER
12,185,0005T

Level 2

o

FENR

level 3
EEX

Discounted cash flow. Future cash
flows are estimated based on forward
exchange rafes [from observable
forward exchange rates at the end of
the reporting period|] and confracted
forward rates, discounted at a rate
that reflects the credit risk of various
counterparties.

TEREREZE - KARRERET)
BEEREX(REREHRN
AERERER) R TR ER
fbgt  WEREBAREFHHEE
R EHTRIGH o

Income approach. The discounted
cash flow was used to capture the
present value of the expected future
economic benefits fo be derived from
the ownership of this option, based on
the discount rate of USD swap+3.04%.
W% - ERFHEREREE 1R
ETLEH+3. 04% M R R G h a5t
1 m i E i A A R E RS
MEMHRIE -
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24.FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (cONTINUED)
Fair value of financial assets and financial liabilities that
are not measured at fair value
Excepted as detailed in the following table, the directors consider
that the carrying amount of financial assets and financial liabilities
recognised in the condensed consolidated statement of financial

position approximate their fair values:

As at 30 June 2016
~ERA=1+H

R=F—

Carrying

amount
ARE{E
RMB’000
ARETRT

Bonds 9,427,246

24 ERITHMAREBENE®)

EHUARBEHABRZEHMEERS
MERNAREE

BTRAAES  EERRNERES U
MAKRERNCREERSRBEZRAE
MHENREEAS

As at 31 December 2015
R-ZB—AF+_-_A=1t—H
Carrying
amount Fair value
FRMENE AREE
RMB'000 RMB’'000
AREETTT ARKETTT

Fair value
AREE
RMB’000
AREFx
9,448,459

9,243,928 9,366,737

During the current interim period, because of the raise of exchange
rate of USD, the fair value of foreign currency structured forward
confract changed and the gain on changes of financial derivatives
amounted to RMB12,185,000.

25.CAPITAL COMMITMENTS

ESLEES

Property development activities:

— Contracted but not provided for

—DRIAEREHE

KA AR - RETTER BT - INEAS
BEMSONAABEERKE - MiTES
BT AMES RS ARKE12,1850007T

25. EXEE

As at

31 December
2015
R-ZZ—0F
+=—A=+—H
RMB'000
ARBETTT
(Audited)
(&%)

As at

30 June
2016
R-T—7RE
~A=+H

RMB’000
ARETR
(Unaudited)
(REER)

7,586,868 5,566,083
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
B E—NFANA=FHIEANEA

26.FINANCIAL GUARANTEES 26. BT ER

As at the end of the reporting period, the Group provided
guarantees in respect of mortgage facilities granted by certain banks
relating to the mortgage loans arranged for certain purchasers of
the Group's properties. The outstanding guarantees amounted to
RMB6, 141,842,000 as at 30 June 2016 (31 December 2015:
RMB4,513,174,000). Such guarantees terminate upon the earlier
of [i] the issuance of the real estate ownership certificate which
will generally be available within six months after the buyer takes
possession of the relevant properties; and [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 entered into the following

fransactions with related parties:

RB|ER - AEEHRETRITRLNRIE
BEMBEER  ZFRIBEBES AR
SEETHERERRFNRBER - R=
Z-RERNA=TH EREHNERAA
FR#6,141,842,000t(ZE—HF+=A
=+—H: AR%¥4,513,174,0007T) ° %
SRENATRFHRKL : (i|BHEHBE
FEREE(—REETHRBAERMERN
BEARELE  Rli|MEXEREEREE
R - BEERA - LAERN ERERER
RABERE - AR RERGEMRL

27 . FEANTRS

(1) #R . AEEREBEA LTI TR
% g

Six months ended 30 June
HESA=1+HI~EA
2016 2015
—E—RF

—ThF

RMB'000
ARETTT
(Unaudited)
(REeEZz)

RMB’000
ARETR
(Unaudited)
(REEEZ)

Disposal of subsidiaries fo non-controlling [AF A BRI AR

shareholders of subsidiaries HET AR 347,987 -
Receipt of entrusted loan from MATEFRIETER

Greenland Holdings other than the Group AR RR (RSB IM) 470,000 =

The subsidiary of a joinf venture —XREETENTFAR 411,270 -

881,270 =

Construction services provided by subsidiaries &g %722 7] (AR EEBRIIN)

of Greenland Holdings other than the Group  $e 2 i&E R 380,856 342,182
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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 .FAEANTR S @)

(2) HeEgsmk AEEREBEALH
25 REMBBZEBIT -

At At

30 June 31 December
2016
R-T—7RE
~A=+H

RMB’000
ARETT

(Unaudited) (Audited)
(REER) (&%)

Amounts due from Greenland Holdings and its fEU AR 3% A% I BT A &)

subsidiaries other than the Group (REBBRIN FIB 480,345 84,837
Amounts due from associates JE Bk 5 A B RIR 17,723 75,118
Amounts due from joinf ventures JEUN A & B EEFRIE 20,770 20,331
Amounts due from a director and entities JEWE R R E R

controlled by the director BREIA 1 1
Amounts due from non-controlling shareholders J&UZT/A 7] 3E4% I A R K08

of subsidiaries 1,420,043 1,255,500

1,938,882 1,435,787

(i) Advance to Greenland Holdings and its subsidiaries are
RMB271,280,000 as at 30 June 2016 (31 December 2015:
RMB299,757,000), which are all within one year.

li) ~ The other amounts due from related parties are all non-trading

balances.

(i) RZZE-—RNFXA=1+H8 "  BH
A% 3 4% AR Ko B F 1 R A SRR 48R
B AR 271,280,000 (=&
—HFE+T-A=+—H: AR#%
299,757,0007¢) » 2 HH—FREI
o

i) EUWREEATMEMFIRZ A
B o
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For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

27.RELATED-PARTY TRANSACTIONS

(CONTINUED)
(Continued)

(2)

(3)

Amounts due to Greenland Holdings and its

(2) &

FEfTAR IR R B F A A

(Unaudited)

27 . FEANTR S )

At At

30 June
2016
R-F—RE
~A=+H

31 December
2015
R=F—hF
+TZA=1+—8H
RMB'000
ARBFIT
(Audited)
(FEER)

RMB’000
ARETR

(REEER)

subsidiaries other than the Group (i) (REERINFRIE (i) 2,224,820 1,201,924
Amounts due fo associates FEfTHE A 7308 382,400 2,268,900
Amounts due to a director and entities JENEE RESE

controlled by the director BRENIE 12,137 12,137
Amounts due to nonconfrolling shareholders &S 772 R EIE AR AR R 5k IA

of subsidiaries 2,214,336 1,628,563

4,833,693 5,111,524

(i)

(i)

The entrusted loan from Greenland Holdings and its (3)
subsidiaries is RMB670,000,000 as at 30 June 2016 (31

December 2015: RMB200,000,000). The unsecured loan

from a subsidiary of a joint venture is RMB577,170,000 as at

30 June 2016 (31 December 2015: RMB165,900,000).

Trade balances due to Greenland Holdings and its subsidiaries (i)
are RMB9,316,000 as at 30 June 2016 (31 December
2015: RMB6,059,000), which are all within one year.

The other amounts due to related parties are all non-trading (i)

balances.

Amounts due from or to related parties are unsecured, inferest-

free and repayable on demand.

RZZ2-—XR"EXA=+AH BN
AR R K B F 2 A R FE A BR R
BB RARY316000T (=&
—HE+ZA=+—H: AR%
6,059,0007T) * 2R —F A E

ENEEALTWOEMFAEZ LRI

U RN BEA T FRIR A EIE
- RS REARERREE -

RZZE-—RFEXNA=1TH KBkt
EREEFRAANZAERB/AR
¥ 670,000,000t (ZE—HF+ =
A=
) e RZBE—RFEXRA=THE X
ai

ERX R AR®KS577,170,000 T (=

+—B : AR# 200,000,000

FRELENTARREER

E—RE+_A=+—H: ARK
165,900,0007T) °
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For the six months ended 30 June 2016
BE—F—NENA=FHIUNEA

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

financial assefs with related parties as follows:

27 .FAEANTR S @)

(4) Hegsmk AEEREPBEALH
Hih e REENT :

As at As at

30 June 31 December

2016 2015

RZE—7E RZZE—RF

»A=tTH +=-A=+—H

RMB’000 RMB'000

ARETRT ARBETTT

(Unaudited) (Audited]

(REER) (FE&EZ%)

Entrusted loans fo an associate MAEtS AN THWEREZEER 125,000 100,000
Entrusted loans to non-controlling AT R A FRERR AR MR

shareholder of subsidiary ZEER 299,180 -

424,180 100,000
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NOTES TO THE CONDENSED CONSOLUDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2016
BE—F—NENA=FTHIUANEA

27.RELATED-PARTY TRANSACTIONS 27.FAEANLTRS»)

(CONTINUED)
(5) Remuneration of key management personnel (5) EEFEASRYFHM
Remuneration for key management personnel was as follows: TEETEABNFEMOT :

Six months ended 30 June

BESA=THILKEAR

2016 2015
—B—RE —ET-hF
RMB’000 RMB'000
ARETR ARBETFTT
(Unaudited) (Unaudited)
(KREER) (RE&EZ)
Salaries and other emoluments T& & E A E B 6,590 7,919
Share-based payments A&7 SZ At - 321
6,590 8,240
The remuneration of key management personnel is determined TEEBEABNHHNI2REARR
with reference of the performance to individuals and market KTiG82mET -
trends.

28.DISPOSAL OF SUBSIDIARIES 28.HEFAT(RILEZERR)
(DISCONTINUED OPERATIONS)

On 22 January 2016, the Group decided to sell its Education —E—NF—AZt+ZB AEBRAETHE
Operations. During the current interim period, the Group entered into HHBER - RAT KA - AEEFZ
a sale agreement fo dispose of its 67.14% equity interest in Sipo. HEBHRLEENBBNG7 14%8HE - %
The disposal was completed on 4 March 2016, on which date the HHEERZZT—RF=ZAMBREX * A
Group lost control of Sipo. The Group’s Education Operations are SENE BAEHBIENEGIE - REEK

treated as discontinued operations. HEEBRER LIRS EBRIE -
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28.DISPOSAL OF SUBSIDIARIES
(DISCONTINUED OPERATIONS)
(CONTINUED)
The profit from the discontinued operations for the current and

preceding inferim periods is analysed as follows:

28. HEF AT (RIEEEERE) »)

AR R TSR AN TR B AR Ko £ —h AR
B A DT

Six months ended 30 June

BESA=THIESREAR

2016 2015
—E—RE —T—hF
RMB’000 RMB'000
ARETT ARBFT
(Unaudited) (Unaudited)
(REEER) (REeEZ)

(Loss) profit of Education Operations BANE B 2755 2 (B518)im T
for the pericd (993) 20,637
Gains on disposal of Education Operations HEHE EBK W 246,569 -
Attributable income tax expense FEAE PRIS T 2 (65,513) (62)
180,063 20,575

The results of the Education Operations for the current and preceding

inferim periods were as follows:

BB EBR AR IR & b —h BRI s %
B

Six months ended 30 June

BESA=THILL<EAR

2016 2015

—B—RE —E—RF

RMB’000 RMB'000

ARETT AREETTT

(Unaudited) (Unaudited)

(REER) (RigEZ)

Revenue W5 14,921 60,595
Cost of sales SHE R A (10,711) (5,456)
Other gains and losses and other expenses H A Woas KBS 18 DA B BAth B S2 = 111
Administrative expenses THER (5,198) (32,767)
Finance costs BEKAK (5) (1,846
(Loss) profit before tax BrTR AT (8518 ) m A (993) 20,637
Income fax expense PSR = (62)
(Loss) profit for the period B (E1E) = T (993) 20,575
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28.DISPOSAL OF SUBSIDIARIES 28.HEFAT(RILEZER)»
(DISCONTINUED OPERATIONS)

i

(CONTINUED)

RMB'000
ARETT
Net assets disposed of BEHEZEERE 109,833
Receivables disposed of BEHE 2 BRI 27,676
Non-controlling inferest IR S (36,091)
Gain on disposal HeE WS 246,569
Total consideration BRE 347,987

Net cash inflow arising on disposal HEEECHESRAFE
Total cash consideration received BB R(E 347,987
Bank balances and cash disposed of BEHEZRITEBR RIS (68,783)
Proceeds from disposal of subsidiaries HEFREIEFIA 279,204

Six months ended 30 June

HESA=THIL<EAR

2016 2015
—B—RE —ET-hF
RMB’000 RMB'000
ARETR ARETTT

Cash flows from discontinued operations REKIHEEEBHRESRE
Net cash outflows from operating activities RESEEIMIR SR R (14,626) (33,857)
Net cash outflows from investing activities KREETENE SR FE (44,207) =
Net cash inflows from financing activities BEESHNIRESRAFEE 41,640 =

Net cash outflows B mt 58 (17,193) (33,857)
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29.SUBSEQUENT EVENTS 29. R BEEH

On 20 July 2016, the Company issued senior perpetual capital
securities of aggregate nominal amount of up to US$120,000,000
[“the Securities”) under a medium term note programme |(the
"Programme”]. Subject fo the terms and conditions of the Securities,
the Securifies confer a right fo receive distributions from the issue date

at the applicable disfribution rate.

On 29 July 2016, the Company issued bonds with an aggregate
nominal amount of US$450,000,000 (“The Bonds 2019") under
the Programme. The Bonds 2019 carry inferest at the rate of 3.875%
per annum, payable semi-annually, and will mature in 2019, unless

redeemed earlier.

The Securities and the Bonds 2019 have the benefit of a keepwell
deed and the deed of Equity Interest Purchase Undertaking from
Greenland Holdings.

“E2E-RELAZTRH ARFIRESH
HEEAS (8D BRTREERSZ S
120,000,000 TR = Ak A B A E ([ 78
#1) - REBHOGEREGES - B5E AR
M BT AERIZER N D IRE WD K ©

—2—AFLA=+HAR - ARFREE
BT E(E450,000,000F T EH ([ =
TNEmSE]) o —F—AEEBRER
%3 875BH B - BEEMB - LHR-F
—NAFEIA (B IR IEE) -

BHN B NFEFMAFERIR D
RIS R IR R B RIBA R
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