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INTERIM REPORT 2017

DEFINITIONS

DEFINITIONS

In this report, unless the confext otherwise requires, the following terms shall

have the meaning set out below:

“Audit Committee”
[EZEEg]

“Board”
34

“Company”

RAVNCIE

"Director(s)”

(&%)

“Fund”
[ZEHT ]

"GFA"
[3ZEEmAE ]

"Greenland Group”
[#rib e |

"Greenland Financial Services”

[#R3th 2 R |

"Greenland Holdings”
[ AR |

"Group”
[A&E |

"HK$”
[7&7T]
“Hong Kong”
(&)

“Listing Rules”
[ Al

GREENLAND HONG KONG HOLDINGS LIMITED

e
RARERN - BXRSEAES - FHARATH

the audit committee of the Company

RAREZEREE

the board of Directors

By

Greenland Hong Kong Holdings Limited (47t & & 1EAR B R A F]), a company incorporated
with limited liability in the Cayman Islands whose ordinary shares are listed on the Stock
Exchange [stock code: 337)

FHEBIERBR AT - RESHSFMNINERAR - HEBRAHZMmET (KD
KSR 337)

the director(s) of the Company
AREESE

the Silk Road Integrated Real Estate Fund | L.P.
B BEE—RRAaED

gross floor area

EEmTE

Greenland Holding Group Company Limited
AR IR R E AR A A

Shanghai Greenland Financial Information Services Co., Lid.

bt RERREERAR

Greenland Holdings Corporation Limited
RRIERR R E R B IR A E]

the Company and its subsidiaries

RRABREF AT

Hong Kong dollars, the lawful currency of Hong Kong
B BEATEE

the Hong Kong Special Administrative Region of the PRC
hEIEERRITTRER

the Rules Governing the Listing of Securities on the Stock Exchange

B2 PraE 27 L AR A



DEFINITIONS (Continued)

BEm@)

DEFINITIONS conmiNuED)

"Model Code”

[Essra))

“period under review”

[ O EEHA

“PRC"
B

“RMB”
[ARE ]

"SFO”
[ 787 M A S {5 () ]

"Sharels)"

[ A& ]
"Shareholder(s)”
[A&ER ]

“sq. m."
[FRK]

"Stock Exchange”
[ B8 22 Frr

"USD" or "US$”
E

“1H 2016"
[ZZE—RFLE¥F]

“1H 2017"
(=Bt

vop
[%]

* for identification purposes only

BB BERERDA S
ZR—tEPHHRE

Bxe)

the Model Code for Securities Transactions by Directors of listed Issuers as sef out in Appendix
10 to the Listing Rules
ETRAIM ST FE LT EITAEEETESRR ZNRESTR

the six months ended 30 June 2017
HE-_ZT—tFA=FTHIL~EA

the People’s Republic of China
hE ARFME

Renminbi, the lawful currency of the PRC

ARE - PEVEEEH

Securifies and Futures Ordinance [Chapter 571 of the Laws of Hong Kong)
BREDIFES | EiE 5 R EE %D

ordinary share(s) of the Company
RRAE B

holder(s) of the Sharel(s)
EaEE A

square metre(s)

Ik

The Stock Exchange of Hong Kong Limited
EEMERHMAR AR

United States dollar, the lawful currency of the United States of America

X XREEER

the first half of 2016
—E—RFLEF

the first half of 2017
TE—F F

per cent

Bt

T fEHE
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FINANCIAL HIGHLIGHTS
R

RESULTS HIGHLIGHTS #4&ig=

Revenue Uz

Gross Profit 7|

Net Profit 4l 7]

Attributable to: JAT A d-fE(L
— Owners of the Company —ZANA BI#EA A
— Non-controlling Interests — FE#2 i fE 25

Earnings Per Share (RMB) B & FI(AR#TT)
- Basic and diluted —EA K #E

For the six months ended 30 June

#BESA=THILER

2017
—F—tF
RMB Million
ARBESER

4,754
994
an

227
184

0.07

2016
—E—RF
RMB Million

AREBETT

5,232
470
43

101
(58]

0.04

Change

g

RMB Million
AREBET
-478

+524

+368

+126
+242

+0.03

As at the period/year end W& ER, R

Total Assets & E 4258
Total Liabilities B {&42%8
Total Equity #E#r 4878

30 June
2017
—F—tF

~A=+H
RMB Million
AREEHET

61,269
51,300
9,969

31 December
2016
ZEREF
+=—A=+—8
RMB Million
AREBEET

54,105
44,381
9,724

Change

RMB million
AREBETT




FINANCIAL HIGHLIGHTS (Continued)
R EE)

REVENUE ANALYSIS gz 5347

BB BERERDA /7
ZR—tEPHHRE

For the six months ended 30 June

BEAA=THILREAR

2017 Change

—F—tF 5

RMB’000 RMB'000 RMB'000

ARBFRT ARETFTT ARETT

Sales of properties ¥)3E 8 & 4,513,369 4,998,322 484,953
Property management & other related services

2T R A At 4B R AR 7S 158,348 124,017 +34,331

Hotel and related services B & & Bt E R 75 62,748 87,562 24,814

lease of properties M3 E 20,016 22,349 2,333

Total 85+ 4,754,481 5,232,250 -A77,769

1H 2017 REVENUE ANALYSIS
—F—tEE¥FRRTN

3,30 |-0%

<

2017

h 0

Sales of Property
MHHE

Property management & other
related services

MEEE R At HEAIRES

Hotel and related services

BIEREERE

lease of Properties

mEHE
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEWmN DM

BUSINESS REVIEW

Results

In general, the real estate market continued fo maintain strong growth
during the first half of 2017, especially in land purchase. Although under
the influence of purchase limit policy, various indicators of firsttier and
secondHier core cities have shown a slowdown in performance, the overall
real estate market still continued its general upward trend. During the
period, fofal real estate inventory reduced considerably, in particular, the
firsttier and secondHier cities made significant progress in frimming inventory
and while thirdier and fourth-tier cities still had relatively high absolute
inventory levels, the situation might have improved and was slightly better
than market expectation. With the continuous growth of the real estate
market, the overall performance of the Group was beyond expectation. For

the period under review, total confracted sales increased by approximately
77% to approximately RMB16,250 million.

During the period under review, the Group recorded a total revenue of
approximately RMB4,754 million, a decrease of approximately 9% from
the same period last year, primarily due to the decrease in GFA sold and
delivered during the period under review. Net profit atiributable to owners
of the Company was approximately RMB227 million, representing a year
on-year increase of approximately 125%. Basic and diluted earnings per
share aftributable to equity holders of the Group amounted to RMBO0.07
per share, compared with RMBO.04 per share during the same period last
year. The Board has resolved not to declare any dividend in respect of the
six months ended 30 June 2017.

During the period under review, the total GFA sold and delivered amounted
to 377,562 sq.m., a decrease of approximately 26% from the same
period last year. The average selling price was approximately RMB11,617
per square mefre. Revenue derived from property sales was approximately

RMB4,513 million, representing a decline of approximately 10% from

E S|

E 35

mEEME - —T—tF LEFRMETERARE
TEgk  BRIRELEENE - AR AR
M- OB ZERBEROTE - FRETY
BRESE - EFEMEMSEBINHARSEE LR
%5 AR ERFEREREMRE  Hh—=

B BN ATREE APTE - BIFRTISTER -
EREMEMSRERRT  AEBEERTELE
- CEHARNANEERRIERO77IZEHAR
#16,250,000,0007T °

REBEHMA  AEEHSEAREHVDARE
4,754,000,0007T - REFRBMELK9%  £2
RRERBEHADEL RN EERERD
ARRHEA AEERRZ S AR 227,000,000
TT  REFIEINK125% - REEGER ARG EIRE
ARBERNBARKECO7TT - ZFRBAAHA
R¥0.047T - EFGERETERBE_FT— L
FARA=ZTBEANEASREMRES

REBEHA  EELERXNBARNEZERES
377,562 77K » REFRMBM D K206% - FHE
BRREFTIHARARENO17TT - MEHE KRS
KR ANRH4,513,000,0007T @ REFREBLIA
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ZR—tEPHHRE

MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R D @)

BUSINESS REVIEW (coONTINUED) ¥BERE )

Results (Continued) EEE)

approximately RMB4,998 million during the same period last year. The key R#4,998,000,0007Ti#k L #10% c R=ZZ—+
projects completed and delivered in the first half of 2017 are as follows: FEEFBTRIMHNTEBANAT :

Approximate Approximate
area sold and sales Average
delivered in recognized in selling
1H2017 1H2017 price
—F—tfF

L¥EEH —B-tf

R4 R
e maHER FHER
sq.m RMB'000 RMB/sq.m
FHA ARETT AR®T/FHA

Creenland Cifi City Hangzhou 39,146 1,009,250 25,782
At RS, Al
Greenland Hai Po lan Ting Kunming 41,006 645,070 15,731
SR B3R BE B
Greenland City Haikou 74,314 521,224 7014
R &0
China Resources ® Greenland Triumph Arch Xuzhou 51,800 483,214 9,328
=R e 7B
Greenland Hai Chang Liv Haikou 56,002 434,990 7.767
B RN &0
Greenland Huangpu Center Shanghai 1,763 195,856 111,092
I ERET s
Greenland Central Plaza Nanning 10,719 193,659 18,067
R R RS mE
Greenland Central Culture Center Haikou 22,700 180,676 7,959
SRR RS &0
Creenland Taiping lake Resort Huangshan 18,014 148,998 8,271
FHAFHERE =
Greenland Infernational Huadu Nanning 19,314 123,881 6,414
#Hh BIRTEED BE
Greenland Xi Shui Dong Wuxi 8,743 119,104 13,623
L FEKER 37
Greenland Bihu Infernational Ningbo 10,351 114,449 11,057
At 225 B =i
The Meiropolitan Kunming 9,650 101,320 10,499
B A 8
Creenland Emerald Bay Changshu 3,495 40,463 11,577
ISR E BH
Greenland Lakeside Villa Xuzhou 3,877 29,057 7,495
LR EE &M
Greenland Yunduhui Square Kunming 2,449 16,329 6,668
BHERLES B
Wuxiang Greenland Center Nanning 2,142 14,295 6,674
AREHAL HE
Greenland Xiang Shu Hua Cheng Kunming 1,970 12,532 6,361
BRI BRI B
Greenland The Florea Haikou 107 1,641 15,336
LRI eRi, &0
Sub-total 377,562 4,386,008 11,617

INGT
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EBEWmE DN #)

BUSINESS REVIEW (coNTINUED) EIZOEE 2
Results (Continued) EEE)

Approximate sales
recognized in 1TH2017

—F-tEL¥E
BRIt AISH E S
RMB'000
ARETT
Greenland Cifi City-carparking lof Hangzhou 69,862
B BIR — fF AL M
China Resources ® Greenland Triumph Arch-carparking lof Xuzhou 23,988
ERB R - FEL M
Creenland Emerald Bay-carparking lof Changshu 10,609
RN ERE RN B
Creenland International Huadu-carparking lot Nanning 7,678
R EBEREE — AL mE
Tiffany-carparking lot Shanghai 5711
FRE—-RE s
Cambridge Forest New Town-carparking lof Shanghai 3,857
FE+E—FE s
Greenland Hai Chang Livcarparking lot Haikou 3,545
BBRIT —FEAL m
Creenland The Florea-carparking lof Haikou 1,117
SpERE — (R pisan)
Wouxiang Greenland Centercarparking lot Nanning 094
AREMH O — BN HE
Sub-total 127,361
et
Total property sales 4,513,369
MEHEST




MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R D @)

BUSINESS REVIEW conmNuED)

Contracted Sales

As the only overseas-listed real estate platform of Greenland Holdings
and the sole display window of Greenland brand on a global scale, the
Group leveraged the wellestablished brand image, abundant resources,
massive scale and system as well as the advanced management standard
of its parent company, Greenland Holdings, to carry out a comprehensive
consolidation of resources closely in line with its overall strategy by fully
ufilizing the advantages of the capifal platform in Hong Kong in order to
promote its projects proactively. In the first six months of 2017, the Group
achieved total contracted sales of approximately RMB16,250 million, with
a yearon-year growth of approximately RMB7,089 million, representing an
increase of approximately 77%. The Group recorded fotal contracted sales
GFA of 1,287,098 sq.m., with a yearon-year growth of 590,989 sq.m.,

representing an increase of approximately 85%.

During the period under review, the bulk of contracted soles derived from
projects in Yangtze River Delta, including those in Jiangsu, Shanghai and
Zhejiang, which accounted for in total of 45% of the total contracted sales.
Other contracted sales included those mainly derived from core projects
in Hainan, Jiangxi and Guangxi, accounting for 27%, 11% and 11%
respectively. Average selling price during the period was RMB12,625 per

square metre.

Strategic Cooperation

In March 2017, the Group established the Fund to expand their business
info new geographic areas and explore additional revenue source with
Kuwait Silk Road Integrated Real Estate GP Ltd ["KSI"). The Fund would
primarily focus on investment in top-ier world class diversified real esfate
in prime locations in major cities globally, including cities located within
or along the regions covered by China’s “One Belt, One Road” initiative.
This was a remarkable achievement for the Group as a listed platform in
Hong Kong under Greenland Holdings to proactively explore the light
asset fransformations, revealing the re-upgrade of globalization layout and

investment model of the Company.

BB BERERDA 11
“E—tFERHRE

¥FORE )

BHHE

78 B B AR IR — SO E AT A R
SR RNEEREE  EEESEEN BB -
A TEIERE BN RIS - BEMED
B EAMBEEERAENEIEKT - KEH
2EBAER  RHONRAEEEETAES  HiE
HEHIER - —T—+FEAMEA  AEBHE
4034 B ER I AR 16,250,000,0007 - H24E 14
mag A ER# 7 089,000,0007T » X AE77% °
AWIHE METE B 287,008 F 3K - HRER
500,980F K » HBIEL) A85% °

REBESHA  R=AMEEERASESHER
BEERR - EHTEH - LEMNTIRB S HER
TASHEHIHER - AR WHERNIZLIAR
TEREEMIER(2/%)  TFER(11%)FEAIEA
B(11%) - IAFHEERTFIIRARE2,625

JC °

BEES{E

RZF—EF=H  KAEEHEKuwait Silk Road
Integrated Real Estate GP Lid([KSI))KIZazEE -
# RS R E# bR N R RSN Wt SR © A&
SEREIRENEHTIER T ESHRAIERIA
RZTABHE - BRRTEI —F K IFTER
TS ERERN R o ERAEEERAMIER
HETEELTFG  BRRREEEFREANK
R BRARRZRCMHBERKZERXER
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEE W& @)

BUSINESS REVIEW conmiNnuEeD)

Strategic Cooperation (Continued)

In June 2017, the Group entered into the strafegic cooperation on project
regarding the Greenland Spring City®Dian Lake International Model
Town in Kunming. The project involved a diversity of industries such as
international health check, medical treatment and aesthetics, resort hotel
and venture capital base for health research which was beneficial to the
development of Yunnan's current mego-health industry. The cooperation
echoes with the development of Kunming as a “city of health” in China
and is in line with Greenland Holdings's nationwide strategic layout of
"themed fown" as well as its commitment to innovation and transformation.
It also conforms fo the requirements of “stabilizing growth and promoting
investment” of the central government, and Shanghai and Yunnan
governments, and is expected to become another example for mutually

beneficial cooperation between local government and enterprises.

Finance Business

Since its establishment in 2015, Greenland Financial Services has been
focusing on the three strategic directions — "Online Wealth Management,
Assets Management and Information Services”. After two years of
development, such company has become the leading player in the real

estate internet finance sector.

In terms of assets management, Dao Kun Asset, a subsidiary of Greenland
Financial Services, has never slowed down its pace of development affer
receiving the award of “2016 TOP 10 Real Estate Fund in China in terms
of Growth Rate of Management Scale”; it has actively cooperated with
top 100 real estate companies, further implemented ifs strategic layout and
increased the total volume of assets under its active management. During
the first half of 2017, the size of the assets managed by Dao Kun Assef has
reached nearly RMB10 billion, the stock assets reached RMBS,976 million.
The model of Dao Kun Asset's real estate fund was further upgraded,
fransforming from a mono bond investment fund to the diversified model of

acquisitions and mergers efc..

EFEOREE )

BERS1E®)
RoT—+EAR - AEERERGHER o Hth
BT B ST A YE o OB S RERE
B BERE - BEEERERLEETRARE
M ORE T REEHENAREEL RN S EE
T BHARBTETREEROTE
AR e B 2 RS - B4 AL
BUHROTEE > FHATRMLE - EEHAM
[FBEE (RREINEE  HEBR AT EAY
AYELERAX — 8] -

SRR
RIZ-RFRLNENSR  BEIRMEE
2 BEERE  BEERRE I =ZKREEZL - B
KMFRRNER  CEKAFHEERRESRE
BB o

BETENE  SNSRIETEZEELEN2016
FHEFMEESERRBEEREIOPIOIZE
SEE N BRARETRECNEE  THFRE
BEEHE  BATDERLENGE HE-Z
—tHFLYF  BREERFNEEETRRRALA
E#10,000,000,0007 ' FEEERBEARKE
5,076,000,0007T BB EEMEZSE N #E—
SHE - FHRE-NEEREESAREHER
ELZTLMEREE -



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R D @)

BUSINESS REVIEW conmNuED)

Finance Business (Continued)

In the first half of 2017, Greenland Guangcai (£%iE87) (“Greenland
Guangcai’), an online wealth management platform self-developed by
Greenland Financial Services, released and issued financial products
in the aggregate amount of RMB4,857 million in total. With over 1
million registered users and total transaction volume of over RMB10
billion, Greenland Guangcai has shown strong overall growth; as at
the end of June, the platform’s daily highest sales volume has surpassed
RMB100 million while the monthly highest figure has already passed the
RMB1 billion mark. In terms of platform operation, Greenland Guangcai
has continuously optimized and innovated its platform construction and
launched the pioneering “Coupons Search Function (Z2%I78E)", which not
only effectively enhanced the inferaction of the platform and increased the
ufilization rafe of stock coupons, but also further strengthened the concept
of social wealth management. Greenland Guangcai has always adhered
to strict supervision and promoted construction according fo rules and
regulations; Greenland Guangcai formally became a member of National
Internet Finance Association of China in April 2017 and entered into a
bank deposit agreement with China CITIC Bank in June 2017. Benefitting
from its sfrict risk control, Greenland Guangcai has been free from penalty

for breach of contract, bad debt or deferred payment.

Building on the foundation of big data, Greenland Financial Services has
fully realized the value of Customer Relationship Management ("CRM)
platform developed with its immense technological strength. During the
first half of 2017, the CRM system has covered over 90% of the new
cases of the Company and registered users have increased by 130%, fully

demonstrating the success of precision marketing.

With respect to the finance business, Greenland Financial Services will
continue to implement its three core strategies to further optimize the
operation and management of online wealth management platform,
steadily promote product classification and innovation, optimize the mobility
of platform and maintain core competitiveness; it will enrich the sources
of assets and speed up the pace of enlarging assets management scale;
while adhering to compliance operation, it will gear up brand promotion
fo continuously fransmit positive brand energy; it will also fully leverage its
strength in industry technology to provide strong impetus to the development
of the three pillars of the Company — “the principal real estate business,

internet finance and real estate fund”.

BB BERERDA 13
B —tEPHRS

¥FORE )

SRR 2)

BHERE TR LM EERT 4B - 1=
T P ERT RN BT E RS
St ARME4.857,000,0007T + F & 5 B B 2R i
1008 - BXHEBAREHET - MEERDE
B BEAAE  FAEARSHERARY
BT EARSHERARE OET - T4EL
HE - FEBLAIFTARSE - BT LN RS
ML) BRIESTFA BN AT EEEENER
B HRBIEAGIE SR KRERE
B REABMES  RoTHEMATERR S
PEEMESRGE S  — T E A AR
BERTERE TR EE B - SRR
BRI - SEMAKRISTEY  TEE - TE
A

e IRENABUE - BREEFRRENMRENE
FREEZ(CRMDFamEBEESIIZOHE -
“E—LFLH¥F  CRMEARBERBEALRF
QO%LA_EFTIEER - SR AE M E BURIER130%
EOBEIREEITH ©

ELREBIE @ S REFEEE =AU
B AABE TV EERTANELRER 18
PHEERDREAF - BFRRBI - REFZ
DEFN  BEEERR - MEBAREEETIER
BB A RES  MARMER  HESE
mIEIEREE : RO BEITERMNES - RPHEAL
AIFHMETX  EMETH FHEES I=ZES
BRI TR YME 3R
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEE W& @)

BUSINESS REVIEW conmiNnuEeD)

Land Bank

On 12 January 2017, the Group entered into an equity fransfer agreement
with Wuxi Metro Group Co., lid ["Wuxi Metro”] to acquire 90% equity
interest in VWWuxi Guangcheng Mefro Above-Station Property Development
Co., ltd. ["Wuxi Guangcheng”), which owned a property development
project above mefro line 1 in Wuxi, through the acquisition of 90% equity
and shareholders loan at a fotal consideration of approximately RMB2,340
million. With a tofal site area of 164,624 sq.m. and situated af a prime
location above the subway station fo be constructed near the sub-urban
area of Wuxi, the land plot will be used to develop residential, commercial
and office units with an estimated GFA of approximately 338,000 sq.m..
The acquisition has further strengthened the position of the Group in the

Yangtze River Delia area and enriched the Group's property porifolio.

On 24 January 2017, the Group successfully bid for a land parcel located
in Nanning, Guangxi at a fofal consideration of approximately RMB535
million with Guangxi Baota Industrial Park Development Investment
Company limited* (BEFEEHE T EXRRMAZIGEAR QA ond Haixia
Capital Management Co., lid.* (BIXIEEEXINEZSERHFRAR]).
The land parcel is located at Xiangsihu sub-district, Nanning, which is a
cultural, educational, scientific and research development center situated
af the west of Nanning City and on the upsiream of Yongjiang. The land
parcel covered an area of approximately 74,000 sq.m. and has a GFA of
approximately 296,200 sq.m..

On 18 May 2017, the Group entered info an equity fransfer agreement
fo acquire 99% equity inferest in R TIBEREMERZERR AR (Wujiang
Shenying Real Estate Development Co., Lid.*) which owned the property
development projects situated in Wujiang City in Suzhou af an aggregate
consideration of approximately RMB6O1 million through acquiring 99%
equity interest and shareholders’ loan. The projects are situated at the
business disfrict in Shengze Town, a leading player in the nafional fextile
industry and an area within the economic orbit of Shanghai. The projects
consist of (i) the land for residential and commercial development purposes,
initially positioned as a high-rise and minor high-rise product; and [ii) the
Yingxiang Building situated at the business district in Shengze Town for
office and commercial purposes. The GFA of the projects is approximately
204,000 sq.m.. The Company will further focus on key areas and increase
the market share and brand influence in Wujiang while optimizing the
investment structure and increasing project reserve to support further

development.

EF5EEE =)

T i

RIE—+F—A+-H AEBEESHEEEF
BRAR(TEBHE ) FTREEEHZ 86
AR E L AR 2 340,000,000 T 18 i U B8 2=
HEMME FEEEER AR ([EFER ) Q0%
HENBRER  ESEGHE TR EEMEEE
THE Q0% e o ZMIRBHREIE A 164,624 F 7
Ko RES TS E — (g TS L&
KEFICE - BRAREEEE  BEMPAEAM -
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BUSINESS REVIEW (conrinueD)

Land Bank (Confinued)

In June 2017, the Group successfully bid for a land parcel located
in Jiangnan District, in Nanning, Guangxi at a fotal consideration of
approximately RMBQO4 million. The land of project comprise approximately
86,087 sq.m. and the tofal GFA is approximately 258,260 sq.m. for
residential purpose. The land located in the east of Sanjin Avenue and the
north of Zhixing Street in Jiangnan District, in Nanning. The acquisition of
land not only demonstrates the high importance the Company attaches to
the unique regional advantage of Guangxi, but also injects further impetus
to the longferm development of the Company in the prime locations of core

cities.

In August 2017, the Group successfully acquired a project in Foshan,
Guangdong Province at a tofal consideration of approximately RMB1.18
billion. The project consists of the land for residential and commercial
purposes with a site area of approximately 400,000 sq.m. and the land
for agricultural tourism purpose of 380,000 sq.m. located in Genghe
Town, Gaoming District, Foshan, with a total GFA of approximately
479,398 sq.m.. The Group aims fo develop the land info a high-end fown
with special characteristics, featuring with enrich ecological resources for
developing tourism property. This not only marks the Group's first successful
step to enter into the Guangdong market, but also demonstrated the
Group's full confidence in the prospects of the property markets of Foshan

and Guangdong.

As at the date of this interim report, the Group held a land bank of
approximately 14.6 million sq.m. strategically located in the prime zones
of major cities in the Yangtze River Delta and Pan-Pearl River Delta regions.
On top of the land reserve, which is sufficient to support its development
over the next 3 to 5 years, the Group will continue to seek additional high-

quo|ify land projects with promising potenﬂo| of deve\opmenf.

Financial Restructuring

In July 2017, the Group issued 4.5% bonds with an aggregate principal
amount of USD400 million due 2018. The issuance allows the Group
to obtain financing from international investors and improves its capital
structure. The proceeds from the issuance will be applied fo the refinancing
of its offshore debt and the general corporate expenses. In the future, the
Group will continue to obtfain financing through different low-cost channels

fo continuously optimize ifs capital structure.

In July 2017, the Group also successfully obtained a three-year offshore
syndicafed loan with an aggregate amount equivalent to approximately

USD210 million with interest rate LIBOR+2.8% for refinancing purpose.
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BUSINESS REVIEW conmNUED)
Outlook
During the first half of 2017, with the active promotion of "One Belt,

One Road” initiative, as well as the transformation of China towards a
consumption-oriented society, the domestic economy maintained a sturdy
and stable growth. Looking info the future, on the basis of the overall
stable economic conditions, China will experience a more solid economic
recovery as the market adaptability of corporates becomes even stronger
and the economic structure continues to improve. With respect fo the real
esfate market, the Report on the Work of the Government pointed out that
the inventory levels of the real estate markets in third and fourth-ier cities
are sfill relafively high and there is a need to meet the housing demand of
local residents and migrants. This year, the real estate market is tasked with
the double missions of “Prevent Overheating” and “Destocking”; the market
has to gather pace in establishing a fundamental system and a long-lasting
mechanism which conform with the national and market conditions; it also
has to adhere to differentiated guidance and geographically-orientated
policies to implement differentiated adjustments on land, finance and fax
collection in different areas and cities, which is favorable for the long-term,

healthy and stable development of the real estate market.

The Group has always paid high aftention to Yangtze River Delta and Pan-
Pearl River Delia and is highly confident in the market potential of the area.
It especially attaches high importance fo the investment opportunities in core
cities. In the future, the Group will continue to sfick to its active and steady
project reserve strategy, under which the Group will focus on core factors
such as economic development, population and industrial development
to further allocate resources to key areas, key cities and key projects as
well as gearing up its development efforts in Yangtze River Della and Pan
Pearl River Delta. At the same fime, the Group will continue fo selectively
replenish its land bank with quality land plots with promising development
potential, further optimize its investment structure, effectively control costs
and investment risks, make sfrenuous effort fo develop regional strength and

increase regional value with a view to achieving win-win.

With respect to the finance business, Greenland Financial Services will
continue to revolve around its core corporate development strategies,
which are attaching primary importance to customers' needs and improving
customers’ investment experience incessantly; integrating the Group's
resources on a high level, enriching and innovating product design;
building talent pool in a continuous manner, enhancing risk control and
postinvestment management. Our ultimate mission is to create an appealing
and warm finance ecosystem characterized by “full online, light assets,

personalized and socialized features”.
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FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group decreased by approximately 9% from
approximately RMB5,232 million for the first half of 2016 to approximately
RMB4,754 million for the same period in 2017, mainly due fo decrease in

the revenue arising from the sales of properties.

Sales of property as the core business activity, generated revenue of
approximately RMB4,513 million (1H20106: approximately RMB4,998
million), accounting for approximately 95% of the total revenue, and
representing a decrease of approximately 10% as compared with last year.
The revenue of the Group from other segments included: lease of properties,
property management and other related services, hotel and related services

operation.

1H2017
—T—tF
N 2
RMB’000
ARETR

Sales of properties
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A F5RIR

Wrts

AEER T —tF X FNRERRBOR/ARE
4,754,000,0007C * |- T —RFRBHARKE
5,232,000,00070@ A 419% « TEHNEHE
EEE R ER P RRPTEL o

MEHERBEOEHED  EAUGHO AR
4,513,000,0007C( ZF—RF L¥F : AR
4,998,000,0007T) 154U EKIO5% » WEFE
L 10% « KBRS S BHUEBIEDY
LRE - WEEE REMIERY  BERRER
o -

1H2016
=B

s 28
RMB’000 RMB'000
ARMTFTE ARETIE

Change

MEHE 4,513,369 4,998,322 484,953

Property management & other related services

Y E TR N R b AR R RS 158,348 124,017 34,331

Hotel and related services

B JE R BLE RS 62,748 87,562 -24,814

lease of properties

MERE 20,016 22,349 -2,333

Total

5t 4,754,481 5,232,250 477,769
Cost of sales SHERK

Cost of sales decreased by approximately 21% from approximately
RMB4,762 million for the first half of 2016 to approximately RMB3,761
million. The cost of sales mainly comprised land costs, consfruction costs,

capitalized finance cosfs and sales tax.

Gross profit and margin

Gross profit increased to approximately RMB994 million from approximately
RMB470 million for the first half of 2016, while margin rose from 9% to
21%, mainly due to the delivery of projects with higher margin.

SHER AL ARYS,761,000,0007T + —F—R
FLH¥FRIORARKE4L,762,000,0007T - HL
H21% o HEKA T ZBIFLIRA « REKA -
BERMERERARHER -

2

EFIREANE

EF B =T —RF LFFHARYEA70,000,000
T EIELHAREE94,000,0007T ¢ MEF %
AIEO%FTE21% - TBHRXMNFBRZHIEE
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (cONTINUED)

Other income, gains and losses

Other income, gains and losses decreased from a gain of approximately
RMB25 million for the first half of 2016, to a loss of approximately RMB8O
million for the same period of 2017, which was mainly due to the loss on
fair value changes on financial derivatives arising from the appreciation of

Renminbi during the period under review.

Operating expenses

Due to the development and expansion of the Group, administrative
expenses and selling and marketing costs increased to RMB239 million
and RMB253 million in the first half of 2017, respectively, as compared
with RMB228 million and RMB178 million for the same period of 2016.

Finance costs
Finance costs dropped from RMB8O million in the same period of 2016 to
RMBS57 million in the first half of 2017. The decrease was mainly in line

with the decrease of the average financing cost and fofal loan balance.

Fair value changes on investment properties

The Group recorded fair value gains on investment properties of
approximately RMB237 million, as compared with a gain of approximately
RMB359 million in the first half of 2016. The fair value gain was mainly

affributable fo gain on investment properties in Shanghai.

Income tax expenses

Income tax increased by 116% from RMB238 million in the same period
of 2016 to RMB515 million in the first half of 2017 mainly due fo more
corporation income tax and land appreciation tax provision accrued for the

properties delivery.

Profit for the period
The profit for the period amounted to approximately RMB411 million, an
increase of 856% compared to RMBA43 million in the first half of 2016,

BAFERIA )

Hibg N\ -~ Wiz R E518
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25,000,000 mmE —E—tFRPHAR
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EERX
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#£178,000,0007T °
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FINANCIAL PERFORMANCE (coNTINUED)
Financial Position

As at 30 June 2017, the Group's total equity was RMBQ,969 million
(31 December 2016: RMBQ,724 million), total assets amounted to
RMBOT,269 million (31 December 2016: RMB54,105 million) and total
liabilities stood at RMB5 1,300 million (31 December 2016: RMB44,381

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 invesiment in development projecis.

As at 30 June 2017, net gearing ratio (total borrowings less cash and cash
equivalents (including restricted cash) over divided tofal equity) declined
to 80% (31 December 2016: 121%) and total cash and cash equivalents
lincluding restricted cash] amounted to RMB7,625 million, with fotal
borrowings of RMB15,587 million and an equity base of RMB9,969
million.

As at 30 June 2017, the balance of Bonds and Bonds within one year both
are at fixed inferest rates included in the total borrowings of the Group. For
defails, please refer to note 20 of the condensed consolidated financial

statements sef out in this report.

Treasury Policy

The business transactions of the Group were mainly denominated in RMB,
while the Group has interest-bearing loans and bonds in both US dollar
and Hong Kong dollar. To limit the exposure fo the foreign exchange risk,
the Group signed forward foreign exchange confracts to hedge against
exchange rate risk to a certain extent while converting RMB to US dollar.
Up to the date of this inferim report, the remaining balance of the principal
amount for the forward foreign exchange contracts was US$Q10 million.
The Group will continue to monitor RMB exchange rate frends against US
dollar and take appropriate measures to hedge against risks in foreign

currency excha nge.

The Group has established a treasury policy with the objective of
enhancing the control over treasury 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 its existing agreements” inferest margin spread

with market interest rates and offers from the banks.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (conTNUeD)

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 2017, the Group pledged properties, land use rights and
fime deposits with a carrying value of RMB9.2 billion to secure bank

facilities, and the total secured loan balance outstanding amounted to

RMB5.9 billion.

Financial Guarantees
As at 30 June 2017, the Group provided guarantees to banks for:

Mortgage =15

BAFERIA )

EEBER

FEUKCER 20 2 g S VR SR B A A - IROR AT
B 78 T L 5 145 8 1 07 D R,

EERH
R-ZT—tF A=A AEBERREEAA
R #9,200,000,000TTMy % « LHbfE MENE
HATERK - ARBRRITIE S - MR AR MO BN
%R AR BES5,900,000,0007T ©

MR
RZZ—tFXA=+A  AEERUTEEMR
TTHROUER :

30 June
2017
—E—tF

31 December

»~A=t+H
RMB’000
ARETFT

9,089,612

RMB'000
ARETT
7,274,193

Capital Commitment

MERBRET -
—ERIEREE

Property development activities:

— Contracted but not provided for

BARIE

31 December
2016

30 June
2017
—T—tF

RA=+H
RMB’000
ARBTR

RMB'000
ARETTT

7,194,904 6,571,193

Human Resources

As at 30 June 2017, the Group employed a total of 2,820 employees
(30 June 2016: 2,678). The Group has adopted a performance-based
rewarding system to motivate its stoff. In addition to a basic salary, yearend
bonuses are offered to staff with an outstanding performance, share award
schemes were adopted fo attract and retain talent. The Group also provides
various training programs fo improve their skills and develop their respective

expertise.

AN&ER

RIB—+FRA=+R  ~EELR*ER2,820
ZRERE(ZZE—RERA=TH: 2,678%EER) -
RPBET  ARECRA-EEKRRHBH R
HIE o REAFHEI  MEARBFRENHE THRMH
FHICAT - WA R AT BIA RS R BB A
7 o REBTMEHBEIFIIRE - AR B TR
MEEREER -
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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DIRECTORS’ INTERESTS IN SECURITIES

Save as disclosed below, as at 30 June 2017, none of the Director and
chief executive of the Company had any interests or short positions in the
Shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required fo be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under such
provisions of the SFO), or which were required, pursuant fo section 352
of the SFO, to be entered in the register referred fo therein, or which were
required, pursuant fo the Model Code, to be nofified to the Company and
the Stock Exchange:

[} Aggregate long position in Shares:

EENEFNER

BRTIXATHERIN  RZE—+FXA=1TH =
RRBEERITHAF N AR B SRR EE
(EEREFNAEROIEXVE) ML - HEK
MREFFHEBAREEZ LIEEPIEXVEES
NESHEIME AR R LB Z IR EIORE (B
REIRERE S MG IGO0 A B R SR E F AR
EHB R IR ) HARIEF S R AEEPIE
3521 ZARCERINRX I P EH%E’JTE@EX R
ARBIRESTRMAE AR 56 52 T M B Bk

=

() REhHOEREERE:

Approximate
percentage of
shareholding in

the Company’s

Number of issued share
Name of Director Capacity and nature of interest Shares capital (Note 4)
RAAT 25T
BAR IR BRI
B3 R B Lt (MiEa)
Mr. WANG Weixian Interest of controlled corporation (Notfe 1) 32,958,571 1.18%
FEELE PRGN AR (M)
Founder of discretionary trust (Note 2) 367,254,133 13.15%
BISETaIPEA (3E2)
Ms. WANG Xuling Beneficial owner 4,000,000 0.14%
FRELL ot TSN
Interest of controlled corporation (Notfe 3] 7,010,448 0.25%
PR A AR (MTEE3)
Beneficiary of discretionary trust (Nofe 2) 367,254,133 13.15%
BiEEEEm A (H5E2)
Mr. CHEONG Ying Chew, Henry  Beneficial owner 500,000 0.02%
SRE S & BEmfa A
Mr. FONG Wo, Felix, JP Beneficial owner 500,000 0.02%
TN A Kt EmEE A
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)
(il Aggregate long position in Shares: (Continued) (i)

EENEBSNER 2
NIRH R EREE  (F)

Approximate
percentage of

shareholding in

the Company’s

Number of issued share

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

REATIEHT

IR ARy R B4

S R NE BEf Lt (FiaEa)

Mr. KWAN Kai Cheong Beneficial owner 500,000 0.02%
BRExE BEmEBA

Notes: PEE

(1

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

TERBEEEWE BIESR 32958571 K
M 2 #m - 2% W1 HEPrestige Glory
Enterprises Limited#§ A © Prestige Glory
Enterprises Limited 2 P78 B 84T £ 12
BELEERHER -

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

(3)  Ms. WANG Xuling was deemed to be interested in 7,010,448 (3) TRELZLTWE AEE7,010,448 %D
Shares, which were held by Boom Rich Investments Limited which was 2R ZEROBIRELLIEEESR
in turn entirely beneficially owned by Ms. WANG Xuling. %7 #)Boom Rich Invesiments Limited#$ 75 ©

[4)  Representing the issued and fully paid-up capital of the Company as at 4) BEARFEAR-_ZF—LFRA=+HNEE

30 June 2017 comprising 2,793,676,683 Shares.

TREERE - B352,793,676,683K %

1D

B BN REE - FRA=THIERE
AEAIRRE - AR B SEEAF AR EET A
ZHE ASERRRENEMEBRA/\ERATH
F A E R B AR R SR A A A E A
SEFMESHE > MEFLTERAHARESE
MECB S+ \BRA TR F A R AT R A R A
PR S ERS RE S5 O (AR R) - VBRI TE (R A RRE
A o

Apart from the foregoing, at no time during the six-month period ended
30 June 2017 was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors or any of their spouses or children
under 18 years of age fo acquire benefits by means of the acquisition of
shares in or debentures of the Company or any other body corporate, and
no Directors or chief executives or their respective spouses or children under
18 years of age had been granted any right to subscribe for equity or debt
securities of the Company nor exercised any such right.



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERRHEMER (#)

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2017, there were no persons [other than Directors and chief
execufive of the Company) having any interests or short positions in the
Shares and underlying shares of the Company, other than those recorded

in the register required 1o be kept under section 336 of the SFO as set out

below:

Name of shareholder

Cluon Xima Infernational Limited
RIERFBEEER DR

Hong Kong Vee Eight Limited
EEBEERAT

Greenland Group

A EE

Greenland Holdings

S e

Reach Top Holding Limited

SPG Investment Holdings Lid.
SPG Asset Management Lid.

Brilliant Bright Investment Limited

HSBC International Trustee Limited

Capacity and nature of interest

S5 RiESE

Beneficial owner (Note 1)
EmBEa AR
Interest of controlled corporation (Notfe 1)
PRGN AR (M)
Inferest of controlled corporation (Note 1)
PG A AR (M)
Inferest of controlled corporation (Notfe 1)
Syl A (EET)
Interest of controlled corporation
(Notes 2 and 3)
Syl A (2% 3)
Beneficial owner (Note 2)
BEmEaAMEE2)
Inferest of controlled corporation (Notfe 2)
PRGN AR (E2)
Beneficial owner
Emfa A
Interest of controlled corporation [Note 2]
PRGN AR (T EE2)
Trustee (Note 4)
LN Y
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FEIRR
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Number of
Shares

1,650,244,409

1,650,244,409

1,650,244,409

1,650,244,409

367,254,133

256,741,641

256,741,641

110,512,492

256,741,641

367,260,133

Approximate
percentage of
shareholding in
the Company’s
issued share
capital (Note 5)
RAEATEHET
RxABIFE iR BB
B (BiEES)

50.07%

59.07%

50.07%

50.07%

13.15%

9.19%

9.19%

3.96%

9.19%

13.15%
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SUBSTANTIAL SHAREHOLDERS conmNUED)

Notes:

(1)

(2)

(3)

(4)

(5)

1,650,244,409 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 Group. The entfire issued share capital of Greenland
Group was held by Greenland Holdings. Each of Hong Kong Vee Eight
Limited, Greenland Group and Greenland Holdings was deemed to be
interested in 1,650,244,409 Shares under the SFO.

256,741,641 Shares were beneficially held by SPG Investment Holdings Ltd.
which was a wholly-owned subsidiary of SPG Asset Management Limited.
The entire issued share capital of SPG Asset Management Limited was held
by Brilliant Bright Investment Limited. 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 fo be inferested in 256,741,641 Shares
under the SFO. Mr. WANG Weixian was a director of each SPG Investment
Holdings ltd. and SPG Asset Management Limited.

110,512,492 Shares were beneficially 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 inferested in 110,512,492
Shares under the SFO.

The entire issued share capital of Reach Top Holding Limited was held by
HSBC International Trustee Limited which was the trustee of: [a) a frust, namely
Duanyuan Trust, of which Mr. Wang Weixian was the founder and his the
family members [including Ms. WANG Xuling) were discrefionary objects
in respect of 367,254,133 Shares; and (b] a private frust established by
independent third party(ies) in respect of 6,000 Shares.

Representing the issued and fully paid-up capital of the Company as at 30
June 2017 in 2,793,676,683 Shares.

FERE 2

GEX

(1)

2]

(3]

(4)

(3]
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TEERRHEMER (#)

CORPORATE GOVERNANCE

During the six-month period ended 30 June 2017, the Company had
complied with the code provisions sef out in the Corporate Governance
Code and Corporate Governance Report ("CG Code”) contained in
Appendix 14 of 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 2017 to 30 June 2017, Mr. CHEN Jun had
undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive 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 by the
Board which meets regularly to discuss and determine issues conceming the

operations of the Group.

Code provision 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 articles of
association, any person appointed as a director by the Board shall stand for
reelection at the next following annual general meeting of the Company.
Such arrangement is considered appropriafe in light of the requirement of
paragraph 4(2) of Appendix 3 fo the Llisting Rules which requires that any
person appointed by the directors to fill a casual vacancy shall hold office
only until the next following annual general meeting and shall then be

eligible for reelection.

Code provision 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 15 June 2017 due fo

other business commitments.
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COMPLIANCE WITH THE 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 have complied with the
required standards sef out in the Model Code during the six months ended
30 June 2017.

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

For the six months ended 30 June 2017, neither the Company nor any of
its subsidiaries had purchased, sold or redeemed any of the Company's

listed securities.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 23 January 2014, the Company issued 5.5% RMB denominated
bonds due 2018 in the principal amount of RMB1,500,000,000 (the "A
Bonds') by way of private placement. Goldman Sachs (Asia) L.L.C. acted
as the placing agent for the issue of the A Bonds. To assist the Company
in meeting ifs obligations under the A Bonds and the trust deed dafed 23
January 2014 entered into between the Company, Greenland Group
and the trustee, Greenland Group has entered into a keepwell deed and
a deed of equity interest purchase undertaking dated 23 January 2014,
For details of the A Bonds, please refer to the Company’s announcements

dated 23 January 2014.
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SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS (conminueD)
On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme (the "Programme’) established by
the Company under which it may issue medium term notes that may
be issued from time to time (the “Nlotes”) by the Company under the
Programme in series or tranches of aggregate nominal amount of up fo
US$2,000,000,000 (or its equivalent in other currencies) outside the
United Stafes in reliance on Regulation S under the U.S. Securities Act.
The Notes will be issued in series with different issue dates and terms
and may be denominated in any currency subject to compliance with all
relevant laws, regulations and directives. To assist the Company in meeting
its obligations under the Notes and the trust deed dated 25 July 2014
entered into between the Company, Greenland Group and the Trustee,
Greenland Group entered into a keepwell deed with the Company and
The Hongkong and Shanghai Banking Corporation limited (as frustee of the
Notes; hereinafter "HSBC" or “Trustee’) and the deed of equity interest
purchase undertaking between Greenland Group and the Trustee dated 25
July 2014 in relation to the Nofes.

On 31 December 2014, True Thrive Investments Limited, a wholly-owned
subsidiary of the Company, as borrower entered into a facility agreement
with a syndicate of banks whereby the banks to agreed to grant it a 3-year
term loan facility divided info (i) tranche A in an aggregate amount equal
to US$300,000,000 as at the date of the agreement; and |ii) tranche
B in an aggregate amount equal to HK$1,560,000,000 as at the date
of the agreement. Under such facility, an event of default will occur when
[i) Greenland Group beneficially owns less than 51% of the issued share
capital of the Company; or (i) Greenland Group no longer maintains
management control of the Company. For further details, please refer to the

announcement of the Company dated 31 December 2014.
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CHANGES IN DIRECTORS AND SENIOR
MANAGEMENT

Mr. You Defeng ceased to act as an executive Director and the chief
financial officer of the Company with effect from 15 June 2017 as he

would like to pursue other career and business development.

CHANGE OF AUTHORIZED REPRESENTATIVE

Following the resignation of Mr. Reynold Hung became effective on 23 June
2017, Mr. lee Sheung Yee was appointed in place of Mr. Reynold Hung
to act jointly with Ms. Chan Wai Mei as the authorized representatives of
the Company under Part 16 of the Companies Ordinance (Cap. 622 of

the Laws of Hong Kong) with effect from the same day.

CHANGES IN INFORMATION OF
DIRECTORS

Pursuant to Rule 13.51B[1] of the Listing Rules, the changes in information
of Directors subsequent to the date of the 2016 Annual Report of the

Company are set ouf below:

Mr. Fong Wo, Felix, JP was appointed as an independent non-executive
director of WuXi Biologics (Cayman] Inc. (whose shares are listed on the
Stock Exchange, Stock Code: 2269) with effect from 17 May 2017. Mr.
Fong was also appointed as an independent non-executive director of
Bank of Shanghai (Hong Kong) Limited, one of the banking institutions in
Shanghai, with effect from 29 June 2017.
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MATERIAL ACQUISITIONS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

For the six months ended 30 June 2017, the Group had entered into the

following material transactions:

- On 12 January 2017, &M BEZEZEABR AT (Suzhou Runjian
Property Co., Ltd.) [an indirect wholly-owned subsidiary of the
Company) ["Suzhou Runjian’] entered info an equity fransfer
agreement with Wuxi Metro, pursuant to which Suzhou Runjian
agreed to purchase from Wuxi Metro a 90% interest in Wuxi
Guangcheng fogether with a shareholder’s loan owed by Wuxi
Guangcheng to Wuxi Metro, for a total transaction amount of
approximately RMB2,340 million. For details, please refer to the
announcement and the circular of the Company dated 12 January
2017 and 13 March 2017 respectively.

- On 24 March 2017 (after trading hours), Jade Fluorite Limited [a
wholly-owned subsidiary of the Company) ("Jade Fluorite”), KSI|
and Silk Road Integrated Real Estate GP Lid. ("JV”) (as the holding
company of the general partner of Fund) entered into a shareholders’
agreement (the "JVA"] in relation to, among others, the establishment

of the Fund and the management of the JV.

Jade Fluorite and KSI would in aggregate maintain a commitment to
invest in the Fund of between HK$750 million and HK$1.5 billion,
with Jade Fluorite to commit a maximum of 50% of such investment,
or such greater amount to be approved pursuant to the JVA. For
details, please refer to the announcement of the Company dated 24
March 2017.
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MATERIAL ACQUISITIONS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES (conmnuep)

- On 18 May 2017, #RIMNEAREEEGR AT (Suzhou Lyjie Property
Co., ltd.] (an indirect wholly owned subsidiary of the Company)
["Suzxhou Lvjie") entered into an equity transfer agreement
with B EBAER AR [Yingxiang Holdings Group Co.,
lid.) ("Yingxiang Holdings"), pursuant to which Suzhou Jvjie
agreed fo purchase from Yingxiang Holdings a 99% equity interest
in BTrERHERZEEMRARF (Wujiong Shenying Real Estate
Development Co., lid.) ("Wujiang Shenying’) held by Yingxiang
Holdings together with a shareholder’s loan owed by Wujiang
Shenying fo Yingxiang Holdings, at a consideration of not exceeding
RMB801,425,000 dfter adjustment. For details, please refer to the
announcement of the Company dated 18 May 2017.

MATERIAL CHANGES

Save as disclosed in this report, there have been no material changes in
respect of any other matters since the publication of the Company's 2016

Annual Report.

EVENTS AFTER THE REPORTING PERIOD

Details of the significant events after the period under review are set out

below:

- On 27 June 2017, the Company entered into a subscription
agreement with Credit Suisse (Hong Kong] limited, The Hongkong
and Shanghai Banking Corporation Limited, China Everbright
Bank Co., lid, Hong Kong Branch, Haitong Intemnational Securities
Company Limited and UBS AG Hong Kong Branch in connection
with the issue of 4.5% bonds due 2018 in the aggregate principal
amount of USD200,000,000 (the "Bonds 2018"). The Bonds
2018 were issued by the Company on 6 July 2017 at the issue
price of 100.00% of the principal amount of the Bonds 2018. For
details of the Bonds 2018, please refer to the announcements of the
Company dated 27 June 2017, 28 June 2017 and 6 July 2017,

respectively.

FAT - BHEATIREELENE
KUeHE 2)

- RIZE—LFRA+TNR BMNGREXS
BRAR(ARBNEZEDETFRR) (BRI
AR BEEMEREEARAR ([ RRER )
] TSRS - B BINRRAE
A AR AR M T AR IR P S B RO 1 B =
WERERRAR ([ RILME]) 00 E
RRTIHERNERERABERER - AR
REVRETHBBARKESO!,425,0007T = 7
BRESHAALNFAERR-E—+FRA TN
HEJ R o

BAREWEEI - BTIBEARR T —RFFR
PAZR - A EENEREE -

HEMEEIR
RS O EAF BB T

- RIE—tHFXA-+tR ARFH
Credit Suisse (Hong Kong) Limited ~ &% £
BERIRITERDA - PEERRITRGE
BAREEDT BBRERELFARIF
R tRITEBEDITHRETARELLHE
#200,000,000E TR =T — NFEEH 2
4.5%EH ([ ZB—NFERESH )T L RED
Fo ARAERZE—tFLANBETZ
T-N\FES BETERA T \FEFAK
T & EH100.00% - Al —T— \FEFH
FIE - B2HARF AL NA T —1F
ANAZF R ZE—tFRAZHNBR
TE—tFEARBNRE o



BB BERERDA 31
“E—tFERHRE

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

EVENTS AFTER THE REPORTING PERIOD iREHIEEIE »)

(CONTINUED)

On 24 July 2017, the Company entered into a subscription and
placement agreement with Credit Suisse Securities (Europe] limited
(the "Sole Placing Agent’), certain subscribers and the swap
counterparty [i.e. such professional, insfitutional or other investor(s)
procured by the Sole Placing Agent to invest in the Additional
Bonds) in connection with the issue of 4.5% additional bonds due
2018 in the aggregate principal amount of USD200,000,000 (the
"Additional Bonds"). The Additional Bonds were consolidated
and formed a single series with the Bonds 2018. The Additional
Bonds were issued by the Company on 27 July 2017 af the
issue price of 100.00% of the principal amount of the Additional
Bonds plus an amount corresponding fo accrued interest from, and
including, 6 July 2017 to, but excluding, 27 July 2017. For defails
of the Additional Bonds, please refer to the announcements of the
Company dated 25 July 2017 and 27 July 2017 respectively.
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&
- In July 2017, the Group successfully obtained a three-year A —+EF+ A AREEKINEVELSZE

offshore syndicated loan with an aggregate amount equivalent to
approximately USD210 million with interest rate LIBOR+2.8% for

refinancing purposes.

On 30 August 2017, the Group has successfully won the bids for
the acquisition of three parcels of land located at the Tongxiang
Economic Development Zone, Zhejiang Province, the PRC (FRB33#75T
BN EFIEEE) with a tofal site area of approximately 137,628
sq. m. at a fotal consideration of RMB67 3,000,000 through a
listingfor-sale by BT T AT E &R (Tongxiang Bureau
of land and Resources of Zhejiang Province, the PRC*) held at &
BT A BT AR ERRZ SR [Tongxiang Public Resources
Exchange Centre of Zhejiang Province, the PRC*). For defails of the
acquisition, please refer to the Company’s announcement dated 30

August 2017.
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REVIEW OF THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENT

The condensed consolidated statements of the Company for the six months
ended 30 June 2017 were not audited but have been reviewed by the
Audit Committee in conjunction with the Company’s auditor, Deloitte Touche
Tohmatsu. Based on this review and discussions with the management, the
Audit Committee was satisfied that the unaudited Condensed Consolidated
Financial Statements were prepared in accordance with applicable
accounting standards and fairly present the Group's financial position and
results for the six months ended 30 June 2017.

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

Chairman
Hong Kong, 29 August 2017

This interim report can also be accessed through the Internet at the
HKEXnews website af www.hkexnews.hk and the Company's website at

www.greenlandhk.com.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR E Rk BRRE

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 35
to 72, which comprise the condensed consolidated statement of financial
position as of 30 June 2017 and the related condensed consolidated
statement of profit or loss and other comprehensive income, statement of
changes in equity and statement of cash flows for the six-month period
then ended and cerfain explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on inferim financial information to be in compliance
with the relevant provisions thereof and International Accounting Standard
34 "Interim Financial Reporting” ("IAS 34") issued by the International
Accounting Standards Board. The directors of the Company are responsible
for the preparation and presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial statements
based on our review, and fo report our conclusion solely to you, as a body,
in accordance with our agreed ferms 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 statements 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 notf express an audit opinion.
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ARG E M BHRRFHRE @)

CONCLUSION
Based on our review, nothing has come fo our aftention that causes us

to believe that the condensed consolidated financial statements are not

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

29 August 2017
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

LRSS

For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

S Rk HMt 2 EAER

Six months ended 30 June

HBESA=THILEAR

2017
—F—tF

RMB’000
ARETR
(Unaudited)
(REEEZ)

2016
—TRF
RMB'000
ARETTT
(Unaudited)
(REeEZ)

Continuing operations SIEEEET
Revenue Wz 4 4,754,481 5,232,250
Cost of sales SHER A (3,760,720) 4,762,452)
Gross profit £ 993,761 469,798
Other income, gains and losses Hag A - Wz R EE 5 (79,545) 25,445
Selling and marketing expenses HENTISHESER (252,830) (177,821)
Administrative expenses 1TEE R (238,607) (228,250)
Other operating expenses Hih &2 6 (3,924) (7,790)
Gain on disposal of a subsidiary HEFARZHE 28 72,063 =
Fair value changes on investment properties & & WE R i EEE 13 237,485 358,905
Write-down of completed properties held EENFEMELZ

for sale R (38,029) (18,578)
Finance income RE WA 23,974 30,150
Finance costs L& RN 7 (57,440) (79,6206)
Foreign exchange gains (losses) b H Was (&518) 268,643 (270,538)
Share of losses of associates FE(RE & A RIE1E (179) (3,306)
Share of profits of a joint venture EREENERT 1,048 2,915
Profit before income tax B Fr S Buis Fl 926,420 101,304
Income fax expense FriSfiFA > 8 (515,117) (238,438
Profit (loss) for the period HaE M (E18)

— continuing operations —FREAE T 411,303 (137,134]
Discontinued operations %Eﬁ”#ﬁ
Profit for the period — discontinued operations ~ HAPAUE R — 48 |F AR & %75 - 180,063
Profit and total comprehensive HA P it F) R 2 E U

income for the period pabr] 411,303 42,929
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HRGEER R M2 EAIER @)

For the six months ended 30 June 2017
BE2—F—+F~NA=FHINEA

Six months ended 30 June

BERA=THILRMEAR

2017 2016
—T—tF —T—REF
RMB’000 RMB'000
ARETR ARBFIT
(Unaudited) (Unaudited)
(REE) (RieEZ)
Attributable fo: LA AT RELS -
Owners of the Company RABEAA 227,077 101,021
Non-controlling interests Bl il Fa 184,226 (58,092)
411,303 42,929
Earnings per share: BAR
From contfinuing and disconfinued operations 2R B 4348 & 48 | R & %75
Ordinary share (basic and diluted) (RMB) TR (EARREE)
(AR®T) 11 0.07 0.04
From continuing operations PNSESHE S
Ordinary share [basic and diluted) (RMB) TORAR (AR RS )
(AE¥T) 0.07 (0.03)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B RAAR S ISR 3R

As at 30 June 201/
R-ZF—+FNA=1H

As at As at
30 June 31 December
2017
R-E—tHF
~A=+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(RETER) (FEEZ)
NON-CURRENT ASSETS knBEE
Property, plant and equipment Y R RERE 1,251,606 1,282,241
Infangible assefs BIVEE 1,319 1,341
Prepaid lease payment AR ERIE 24,325 24,608
Other financial assets Hibhem&EE 12 174,567 174,567
Investment properties b LES 13 8,082,000 8,216,000
Properties under development BRERAYE 14 14,635,537 15,082,454
Interests in associates Bt N nliE 56,243 49513
Inferests in a joint venture B ERET 492,738 491,690
Deferred tax assefs RIERRIBE E 264,141 210,427
Total non-current assets IEmBEELLTE 24,982,476 25,532,841
CURRENT ASSETS RENAE
Properties under development KRR 14 10,604,617 3,928,278
Completed properties held for sale EEKFEE 15 6,512,142 9,707,441
Tax recoverable AJ Y e R IE 781,232 466,079
Trade and other receivables, JPE WS BR X R L Ath E Y Rk TE
deposits and prepayments B4 RFENTIE 16 9,875,033 7,809,166
Other financial assets HibepEE 12 509,882 866,059
Restricted cash ZRRFIRE 1,843,006 1,436,984
Cash and cash equivalents BERESEEY 5,781,634 4,358,259
35,907,546 28,572,266
Assets classified as held for sale SEARBIEFENEE 17 379,000 -
Total current assets BN EEARTE 36,286,546 28,572,266
Total assets BEERE 61,269,022 54,105,107
EQUITY i
Share capital k&N 21 1,132,855 1,132,855
Share premium B0 5 (8 3,416,546 3,416,546
Reserves & 851,214 851,214
Retained earnings 1REB % F 2,601,236 2,641,360
Perpetual securities KA 22 787,823 787,823
Total equity attributable to owners AT HHE A FELELR
of the Company pobe) 8,789,674 8,829,798
Non-controlling interests FEdE R eSS 1,179,279 893,896
Total equity HEXRAERR 9,968,953 9,723,694
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EBRARE SRR3R ()

As at 30 June 2017
_R—EFE—+FANA=1+H

As at As at
30 June 31 December
2017 2016
N=T—+tF RZE—RF
»A=1+H | +—A=+—H
RMB’000 RMB’000
ARETT AREETTT
(Unaudited) (Audited)
(REEE) (g%
NON-CURRENT LIABILITIES ERBERE
Inferestbearing loans STEEH 18 6,287,897 5,770,601
Bonds &% 20 3,019,786 4,581,996
Deferred tax liabilities ELEFRIEAE 1,020,892 899,639
Total non-current liabilities ERBAEERE 10,328,575 11,252,236
CURRENT LIABILITIES Bt 1=K
Interestbearing loans FFEER 18 1,396,490 3,713,620
Trade and other payables FEAT BRI N2 E A FE A~ TR IE 19 16,566,166 14,277,517
Pre-sale deposits JEEES 16,977,962 10,120,297
Tax payable JESTRLIR 1,081,642 1,231,422
Bonds within one year —E RN ENES 20 4,882,422 3,456,778
Other financial liabilities Hibemasd 12 66,812 329,543
Total current liabilities mEBERTE 40,971,494 33,129,177
Total liabilities B BB 51,300,069 44,381,413
Total equity and liabilities KA EREE 61,269,022 54,105,107
Net current liabilities BB EERE (4,684,948) (4,556,911)
Total assets exceed current liabilities BEEBRATEEE 20,297,528 20,975,930

FEISEEFE/2AZHREEYBRREN T
—tFNAZ T EREESHERRETE - I
B TIIEERREE

The condensed consolidated financial statements on pages 35 to 72 were
approved and authorised for issue by the Board of Direcfors on 29 August
2017 and are signed on its behalf by:

Chen Jun Hou Guangjun
PRE TZAE
DIRECTOR DIRECTOR

EZE EBEZE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GEE

For the six months ended 30 June 2017

BE_F

—tEFANA=FHIEANEA

BRAREEDE

Afributable to

At 1 January 2016 W=%-~§-A-A

(audited) (18%%) 1132855 3416546 455392 1,231 (492790 396,533 25589 1550565 6929432 758676 7,688,108
Profit ond fotal comprehensive BRI R 2EMA

income for the period fak] - - - - - - - 101,021 101,021 158,092) 42929
Disposal of a subsidiary HEFAT - - - - - - - - - [36,091) (36,091
Reversal of People's Republic ~ BEIFEARARNE

of China ['PRC] ([hE ) EekE

slafutory reserves - - - - - 8,019 - 8,019 - - -
As at 30 June 2016 RZZ—~"ERA=1H

(unaudited) (REEEH) 1132855 3416546 455392 1,231 (49279) 388514 25589 1,659,605 7030453 664493 7694946

Attributable fo owners of the Company
FATHAENER

Shares held Attributable
Capital ~ for Share PRC fo non-
Issued  Shares  Merger redemption ~ Award  stafutory Revaluation Perpetual  Retained controlling
capitel  premium  reserves  reserve  Scheme  reserves  reserve  securifies  earnings  Sublotal inferests
Bx Bfiemsts  hEidE FEk
B¥TRE  RBEE  AHRE  RERE  FREH B ERRE  ARE%  GEEN gt RS
RMB'000  RMB'000  RMB'000  RMB’000 RMB'O00 RMB'O00  RMB'O00  RMB'000  RMB'000  RMB’000  RMB'000
AEBTR ARMTT ARMTR ARETR ARBTR ARETR ARMTIn ARMTR ARETR ARBTR ARETR
At T Jonuary 2017 R=F—t5-f-A
[oudlied) (iE=h) 1,132,855 3,416,546 455392 1231 (49,279) 418,281 25589 787,823 2,641,360 8,829,798 893,896 9,723,694
Profitond fofal comprehensive ~ BREFIRZERA
income for the period fatd - - - - - - - - 227077 227,077 184226 411,303
Disposal of a subsiclry HEFAR(K2)
Inoe 28] - - - - - - - - - - (39909)  (39,99)
Capial confibution fomnor~ FAFFHARBRE
controling shareholders of &
subsidiaries - - - - - - - - - - 2,550 2,550
Acquisiion of a subsidiory ~ WEFAR] = = = = = = = = = - 138,556 138,556
Dividends recogised as BRRDRORE
distibution - - - - - - - - (244139) (244,139) - (244139)
Dividends poid fo perpetval  FKABEL RS,
securifies - - - - - - - - (23,062)  (23,062) - (23,062
As ot 30 Jone 2017 RZE-tErA=1A
[uncuded) (REER) 1,132,855 3,416,546 455,392 1,231 (49,279) 418281 25589 787,823 2,601,236 8,789,674 1,179,279 9,968,953
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BRGsElEERER

For the six months ended 30 June 2017
BE—_F—+tFENA=F+HINEA

Six months ended 30 June

BERA=THILRMER

2017 2016
—T—tF —EREF
RMB’000 RMB'000
ARETRT AREETTT
(Unaudited) (Unaudited)
(REE) (REg&EZ)
Net cash inflow from operating activities KEXBRERANFHE 6,414,722 99,296
Proceeds from sale of property, plant and HEYE - Fﬁ}%&?&fﬁ
equipment FT{S 507 413 8
Proceeds from disposal of subsidiaries HEFRN ﬂﬁfr?%'c%’\lﬁ 28 106,715 279,204
Withdrawal of restricted cash REVZBR #3R & 606,365 1,013,214
Placement of restricted cash FHZRESESE (1,012,387) (818,971)
Acquisition of financial assefs WS R EE - (380,180)
Acquisition of a subsidiary WE TR A 27 (694,352) -
Amounts advanced to related parties TREE A TR (2,438,995) (503,095)
Payment to other investing activities H 3% & mEr I8 (2,776) (20,490)
Net cash outflow from investing activities A EESH SR F5E (3,435,017) (430,316)
Inferestbearing loans raised FTEBtEER 2,650,871 2,330,565
Capital contribution from a non-controlling FEFE AR B &
shareholder 2,550 -
Repayment of interestbearing loans BETEER (4,188,913) (2,574,921)
Payment of dividend of perpetual securities KABAEM BT (23,062) -
Inferest paid 2AF 2 (388,181) (500,092)
Proceeds from (repayment fo) related parties AR EATFERIE
(BRTHEEAT) 417,961 (281,088
Net cash outflow from financing activities A& EE SR R (1,528,774) (1,025,536)

Net increase (decrease) in cash and cash He NIBSEEY N
equivalents Cmd) 58 1,450,931 (1,356,556)

Cash and cash equivalents as at the beginning FE##3R & MR & EEY

of the year 4,358,259 5,207,187
Effect of foreign exchange rate changes fEREEHFE (27,556) 13,948
Cash and cash equivalents as at 30 June, RANA=THEHHNBREE K

represented by cash at bank and cash ReEEY - BRI

in hand TFR 3R 4K 5,781,634 3,864,579
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

GEE

BB ERRME

RE

For the six months ended 30 June 2017

BE—F—

+FNA=TFHIEANEA

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Infemnational Accounting Standard 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.

As of 30 June 2017, Greenland Hong Kong Holdings Limited
and its subsidiaries' (collectively referred to as the "Group') net
current liabilities are approximately RMB4,684,948,000. The
directors consider the Group is able fo operate as a going concern,
taken into account the cash flows generated from operating
activities, and unused loan facilities from banks, amounting to
RMB15,762,160,000 fo meet its liquidity requirements in the next
twelve months. The condensed consolidated financial statfements have
been prepared on the basis that the Group will continue to operate

throughout the next twelve months as a going concern.

SIGNIFICANT EVENTS AND
TRANSACTIONS IN THE CURRENT
INTERIM PERIOD

As described in note 27, on 22 March 2017, the Company
acquired Q0% equity interests of Wuxi Guangcheng Metfro Above-
Lid. ("Wuxi Guangcheng'] (the
" Acquisition”) from Wuxi Mefro Group Co.,

Station Property Development Co.,
lid.. Upon completion
of the Acquisition, the Group owned Q0% equity interests in Wuxi
Lid remained 10%

equity interests in VWWuxi Guangcheng. The cash consideration of

Guangcheng and Wuxi Metro Group Co.,

the 90% equity interests of Wuxi Guangcheng was approximately
RMBT,247,000,000.

As described in nofe 28, on 5 April 2017, the Group disposed its
ltd("Shanghai

Xingi") to an independent third party for a cash consideration of

approximately RMB112,012,000.

50% equity interest in Shanghai Xingi investment Co.,

During the interim period, the Company established a new subsidiary

Suzhou lvwo Amusement Equipment Co., Lid.

RREE

MIRA MERE DRERB R ERIE S
& (ARSI ERZE S DEGHER
AR AR REBWAR S
ERATES LHRANIE 62 ERRER
e -

BRA E&E?AE(M—F%)’E%RF$%D
HmE B EFREL R ARK4L,084,948,000
T EERERKEEBMERERE
RABANRTETRERBEARK
15,762,160,0007T & LA FE A R 2k + =& A
BB E BN - BREEEEMREL
& o AR S IS R IR IR AR SR E AT AR
FEARRT ZEABES LN EEMRE -

g¢¢%%@%ik$#&§

27l - R —tF =R+
B AARAEHHAEEBERARNE T
EHEKME T EEXARAR([EHE
A1) Q0% B ([ WHIERIR ) - ERIES
& - ANEEEHEA RS EROOLRAME -
s EE AR AR DAEE EHRE
P 10%E B - R85 B Q0% MR 2K
BRIA/AR,247,000,0007T °

BMAPEE 28R - RZT—+FMARH -
AEER-—BBLE=FUAREREHAR
#112,012,000THEER LEHEHKREE
BARAR (I _ L&) 50%AHE

R EIEAR - ﬁ"ﬂ%ﬁhﬁﬁ-%%@ﬂﬁd‘l‘l
BOARBERBERA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & B A R Bt ()

For the six months ended 30 June 2017

FioES)

3.

—E—tFNA=SHIUMEA

PRINCIPAL ACCOUNTING POLICIES

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

appropriate.

Except as described below, the accounting policies and methods of
computation used in the condensed consolidated financial statements
for the six months ended 30 June 2017 are the same as those
followed in the preparation of the Group's annual financial statements
for the year ended 31 December 2016.

In the current inferim period, the Group has applied, for the first time,
certain amendments to International Financial Reporting Standards
['IFRSs") issued by the IASB that are mandatorily effective for the
Group's financial year beginning on 1 January 2017.

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

out in these condensed consolidated financial statements.

3.

FEERTBUR

BRETUERSRMIARAABEGBR

ME)sTEIN - B M BRETIIRESL
Rt ES  BET—+F A=+

BIEANEA B REA M ERRMANES
BER R BT ARARERMUEE—FT—X
FH-—A=t—HALFENFEMBERERR
e ERR -

EARTHME  AEEEEXRKRAETHE
BREFHERIZ B g REM  UFHAKER
—T—tF— A HRKRNMERFERSIE
W T B 5 s 2 R ([ BIFR B 5 s
R ]) 2 E7T -

AN HR R B R B S SRS 2 Rl 2 (B RT R
HZEEHRGEUBREPIBOSER, L
% EERRA M BRREI 2 WEEKER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
B4R & MR R Bt ()

For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

4. SEGMENT INFORMATION 4. PEEFE
The following is an analysis of the Group's revenue, results, assefs AT AREBRZRT AR B DU - #E
and liabilities by reportable segments: B BENBES

Property
Hoteland  management

Sales of Lease of related and other
properties properties services services

BEER YREER
hRHE L ] [ H bR
RMB'000 RMB'000 RMB'000 RMB'000

AREFR AREFR AREFR ARBFR

For the six months ended BE-F-tERA=THL
30 June 2017 (unaudited) ~MER (REEH)

Revenue from external customers IS Ellesy 4,513,369 20,016 62,748 158,348 4,754,481
Infer-segment revenue DEbEE - - - 34,676 34,676
Reportable segment revenue TR 4,513,369 20,016 62,748 193,024 4,789,157
Reportable segment profit (loss) T8R4 8K i B Hi Al
before income tax i (858) 532,697 81,848 (2,492) 48,779 660,832
As at 30 June 2017 R=F—-tE:A=1H
(unaudited) (REER)
Reportable segment assets TRRHBEE 52,759,762 8,461,000 1,021,279 1,021,513 63,263,554
Reportable segment liabilities ~ TTER{HHEE 38,798,945 5,159,146 584,140 699,326 45,241,557
Property
Hotel ond management
Sales of lease of related and other
properies properties services services Total
ESES MEHE fRis At
RMB'000 | RMB'000 RMB'000
ARETT ARETT ARETTL BT ARETT
For the six months ended BE-F-EXA=TAL
30 June 2016 (unavdited) MR (REEH)
Revenue from external customers HERFYE 4,998,322 22,349 87,562 124,017 5,232,250
Infersegment revenue: DEREES - - - 52,990 52,990
Reportable segment revenue Bk 4,998,322 22,349 87,562 177,007 5,285,240
Reportable segment profit (loss)  TTER5 8K A B4 A
before income tax HF(B5E) 16,676 366,240 4,935) 2,042 380,023
As at 31 December 2016 R=B-%"E+=-A=t-H
(audited) (EEH)
Reportable segment assets TR BEE 47,182,765 8,336,000 1,181,965 1,025,003 57725733
Reportable segment liabilities ~ TTERFHHEE 33,577,952 5,082,927 604,900 548,622 39,814,401
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & B A R Bt ()

For the six months ended 30 June 2017
BE2—F—+F~NA=FHINEA

4. SEGMENT INFORMATION (cONTINUED) 4. nEEFE»
Reconciliations of reportable segment revenue, results, assefs and AR BRI « XS BENBEREHEE
liabilities are as follow: N

Six months ended 30 June

BERA=THILRMEAR

2017 2016
—T—tF —T—REF
RMB’000 RMB'000
AR®FT ARBFT
(Unaudited) (Unaudited)
(REEX) (REEER)
Revenue 3%
Reporiable segment revenue A ¥R BB U ER 4,789,157 5,285,240
Elimination of inter-segment revenue 53 2B s s 1 8 (34,676) (52,990)
Consolidated revenue from continuing operations 3 5 45 45 4% 4 2 76 47 & Wz 4,754,481 5,232,250
Profit i Fll
Reporfable segment profit before income tax A ERER S BB AT S B AT & A 660,832 380,023
Unallocated expenses AOMHZ (3,924) [7,790)
Net foreign exchange gains (losses) b 5 s (&518 ) F88 268,643 (270,538)
Share of losses of associates FE(LESE N AR 1R (179) (3,306)
Share of profits of a joint venture JEIH A EBERT 1,048 2,915
Consolidated profit before income tax from A BISE TSR
continuing operations B ETS BRI AR & A 926,420 101,304
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
B4R & MR R Bt ()

For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

4, PEEFE#)

4. SEGMENT INFORMATION (conTNUED)

As at As at
30 June 31 December
2017
R-ZT—tf
~A=+H
RMB’000
ARETR
(Unaudited) (Audited)
(RETER) (FEEZ%)
Assets &E
Reportable segment assets AIERRD EPEE 63,263,554 57,725,733
Elimination of infersegment receivables 720 e FE U R IR S 8 (1,843,696) (3,471,762)
Elimination of infersegment investments D abfEIRE il (699,817) (690,067)
Interests in a joint venture AEPEER 492,738 491,690
Interests in associates /N 56,243 49,513
Consolidated total assets e BELR 61,269,022 54,105,107
Liabilities =L
Reportable segment liabilities AIEROIEE 45,241,557 39,814,401
Elimination of intersegment payables 53 H e TR TR Y 85 (1,843,696) (3,471,762)
Bonds B+ 7,902,208 8,038,774
Consolidated total liabilities LA BEeRE 51,300,069 44,381,413
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2017
BE2—F—+F~NA=FHINEA

S. OTHER INCOME, GAINS AND LOSSES

5. HiA - W RE5E

Six months ended 30 June

BEARA=THILFEAR

2017 2016
—T—tE —T—RF
RMB’000 RMB'000
ARETFR ARBTT
(Unaudited) (Unaudited)
(REEZ) (REER)
Fair value changes on financial derivatives PTESRMTANAREBEEEZS (93,445) 12,185
Government grants BT 4 B 22 7,847
Forfeited deposits from customers REZEFPRRBEN S 10,573 1,861
Others Hih 3,305 3,552
(79,545) 25,445

6. OTHER OPERATING EXPENSES 6. HihEERX

Six months ended 30 June

BESA=THIESREAR

2017 2016

—F—tF —TRF

RMB’000 RMB'000

ARETT ARBETIT

(Unaudited) (Unaudited)

(REEER) (REeEZ)

Penalties Eile 2,021 4,289
Others Hih 1,903 3,501
3,924 7,790
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For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

7. FINANCE COSTS 7. BERF

Six months ended 30 June

BESA=THILKEAR

2017 2016

—T—tF —ERF

RMB’000 RMB'000

ARSTR ARETTT

(Unaudited) (Unaudited)

(REEEZ) (R

Inferest expenses on loans BXAEERH 186,014 258,278

Interest expenses on bonds BEMEER 191,137 239,807

377,151 498,085

Less: Inferest expenses capifalised B BAMERA B X 319,711 418,459

Finance expenses & AR 57,440 79,626
8. INCOME TAX EXPENSE 8. FiebiA=

Six months ended 30 June

BESA=1THIL<EAR

2017 2016
—E—tF —E—REF
RMB'000 RMB'O00
AR¥TTT AREET T
(Unaudited) (Unaudited)
(REEE) (R

Current fax: BNEAFHIA
PRC Enterprise Income Tax (“EIT") FRCEMSR(TEEMSER]) 356,953 137,483
PRC land Appreciation Tax (“LAT") B L b3 (E A ([ L3 {E R ) 76,677 27,911
433,630 165,394

Deferred tax: PRIEFLIA
Current period 7 HAfE 81,487 73,044
515,117 238,438
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For the six months ended 30 June 2017

FioES)

8.

—E—tFNA=SHIUMEA

INCOME TAX EXPENSE conmiNUED)

No provision for Hong Kong Profits Tax has been made as the
Group did not earn any income subject to Hong Kong Profits Tax for
the six months ended 30 June 2017 (for the six months ended 30
June 2016: Nlil).

Pursuant to the rules and regulations of the Cayman Islands and the
British Virgin Islands, the Group is not subject to any income tax in

the Cayman Islands and the British Virgin Islands.

Under the low of the PRC on EIT (the "EIT Law") and implementation

regulation of the EIT Llaw, the Group's project companies are subject
to PRC EIT at a rate of 25%.

According fo the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Detailed
Implementation Rules on the Provisional Regulations of the PRC on LAT
effective from 27 January 1995, all income from the sale or fransfer
of state-owned land use rights, buildings and their aftached facilities
in the PRC is subject to LAT at progressive rates ranging from 30%
to 60% of the appreciation value, with an exemption provided for
property sales of ordinary residential properties if their appreciation
values do not exceed 20% of the sum of the fotal deductible items.
For the six months ended 30 June 2017, a provision of LAT in the
amount of RMB76,677,000 (for the six months ended 30 June
2016: RMB27,911,000] has been included in profit or loss.

PRl 2

A ARERRE=T—tFEAA=TAL
718 A B0 R AR B BB RIS B
BN - B R BB RIS B (B
—B-AEARASTALAMEA &) -

RERESHESREBEZESNRA MR
Bl REBEBBAGREMRHS REBRE
LRSI

RIEFEDEAEBA(TEEMETED R
ERABFANERRL - AEERNEE A
BIAR25%MB R B B RS -

RER—NNOF—A—BERZ(PE
ARKME L 132 E B ETIRD)D ARR
—NMNEF—AZTELAERZKHEAR
AANE L IR ERETRGIBERARDNE
Ko HEREENHE 2 BB TR -
BFREKNBREZ A RAERIEER
BN FI0%E60%2 RET KMt g E
B EREBEEE Z2YELE ZIEER
BRI NMIR B BRE 2 BM20% » RITT &
B BE_T-—ELFRNA=THLKXHE
A s ABRRERHDIRETRBRER/ARE
76,677 000 (BE=ZZE—R"FA=TH
IEREA - AR#27,911,0007T) °
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9. PROFIT (LOSS) FOR THE PERIOD - 9. HiRisfl(f5ia) - HEcgy
CONTINUING OPERATIONS 1%

Six months ended 30 June

BESA=THIEEAR

2017 2016
—F—tF T — R
RMB'000 RMB'000
ARETR ARETTT
(Unaudited) (Unaudited)
(KREER) (REEER)
Depreciation for property, plant and equipment — #7% « /= K& ETE 49,419 35,395
Amortisation of infangible assets B EERH 23 23
Amortisation of prepaid lease payment B E SR 282 282
49,724 35,700
Fair value changes on investment properties KREMEARBEED 237,485 358,905
Employee benefits expenses (including directors): RE@FFE X (BREES)
— Salaries and other benefits — e REMER 238,709 188,250
— Refirement benefit scheme contributions — RIRTE ARG EIGEFR 30,284 30,544
less: capitalised in properties under development g : 3R YA E ARt 59,202 58,695
209,791 160,099
Write-down of completed properties held for sale 2325k 15 & 02 2 #UR 38,029 18,578
Cost of properties inventories recognised BRARIHNYMETE
as an expense AN 3,414,256 4,153,868
10. DIVIDENDS 10. iz 2
During the interim pericd, a final dividend of HK$0.10 per share in REBHEE - ERBEE—T—REF+=A
respect of the year ended 31 December 2016 (for the six months =T —HIEEFEERAHREFMO.10
ended 30 June 2016: Nil) was declared. The aggregate amount BT(BHEZZ-—RFRA=+THIERE
of the final dividend declared in the interim period amounted to A\ PHBESIRORNPREEER
HK$279,368,000 (for six month ended 30 June 2016: Nil). 279,368,008 L (BE=_FT—~F~A

=+HIEREAR : &) -

The Board has resolved not fo declare any inferim dividend for the BEEQORETHBE_T—tFRA=T
six months ended 30 June 2017 (for the six months ended 30 June AENEAEREMAHEREE(BE-Z
2016: Nil). —RNERNA=1THIEXER : &) -
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11.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 dafa:

(a)  Earnings per ordinary share (basic and diluted)

11. BiREF
REFERRILEERTE
AR RIS AL TREA R TR
AT RIS HE I -

o) EREBREF( EAREE)

Six months ended 30 June
BEAA=1HIEEAR
2017 2016
—F—tF

“EREF

RMB'000
ARBTIT
(Unaudited)
(RieER)

RMB'000
ARETT
(Unaudited)
(KRIEEZ)

Profit affributable fo owners of the Company DR LB A DA
allocated fo ordinary shares BB AEEER 227,077 101,021
Less: Distribution related fo perpetual securifies B KAEFD K
(note 22) (Bt5E22) 22,864 =
Eamings for the purpose of basic and diluted AHEEIRERREER T
earnings per share Fir A & & 204,213 101,021
(b)  Number of shares (b) Rir&E

Weighted average number of ordinary shares
for the purpose of basic and diluted earnings

FH

per share

Six months ended 30 June
HE/A=1+BI17EAR
2017 2016

—E—tF —E—RF

(Unaudited)
(RIEEZ)

(Unaudited)
(R&EEZ)

AEERERLEERF
FiT R ) E SRR A P

2,770,979,683 2,770,979,683
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11.EARNINGS PER SHARE conmnUED) 11.8KkEH 2

From continuing operations

The calculation of basic and diluted earnings per share from

contfinuing operations attributable fo the owners of the Company is

based on the following data:

Earnings figures are calculated as follow:

Profit afiributable fo owners of the Company

REFEESER

BNEFIENT

NEELBBROAREEEA

ARRHER NBEFHER
BERMNDRBAT BB ERFL

EEBEBRERN

Six months ended 30 June

BESA=THIEREAR

2017
ZB—tF

RMB'000
ARETR
(Unaudited)
(RIEER)

2016
—ERE
RMB'000
ARETTT
(Unaudited)
(REgER)

allocated to ordinary shares itapiaail 227,077 101,021
Less: Distribution related to perpetual securifies W KABHDIK
(note 22) (M33E22) 22,864 =
Less: Profit for the period from discontinued W RIS EEHIA
operation il - 180,390
Eamings (losses) for the purpose of basic and STERBFELCEEBD
diluted earnings per share from continuing BREAREERFTAN
operations B (1) 204,213 [79,369)
Number of shares for the purpose of calculating STERERFECEELN
basic and diluted earnings per share FRERNEERTIFTAEDN
from continuing operations egnr G| 2,770,979,683 2,770,979,683
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BE2—F—+F~NA=FHINEA

12. OTHER FINANCIAL ASSETS/LIABILITIES 12. Hih&REE BE

As at As at

30 June 31 December
2017 2016
R-F—tE RZE—RF
~A=+H +-A=1+—H

RMB’000 RMB'000
AREFR ARETT
(Unaudited) (Audited)
(REER) (&%)
Other financial assets Hith & REE
Avdilable-for-sale investments o £ E
Equity % 174,567 174,567
Financial assets carried at FVTPL BARBETRNERNSREE
Held for trading derivatives that are not designated I 3ESFh &5 RIRISE M
in hedge accounting relationship BEMTAETA 129,652 485,829
Loans =i
Loans fo related parties (nofe 26) B A LR ER(H1E26) 380,230 380,230
684,449 1,040,626
Current nEh 509,882 866,059
Non-current IEmED 174,567 174,567
Other financial liabilities Hith R & &
Financial liabilities carried at FVTPL BAREEIIRNESNSREE
Held for trading derivatives that are not designated I 3EST R &5 1RIRIETE M {E
in hedge accounting relationship BE(TATA 66,812 329,543
Since the above availableforsale investments do not have a quoted B L AT SR W EE R ISRE
market price in an active market and the cost is representative of fair BRARKRRAREBE -
value.
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BE—F—+F~NA=FHIUNEA

13.INVESTMENT PROPERTIES 13. &Y=

Investment

Completed propertie

investment under
properties development Total

EEZm R
REME REME “ast
RMB’000 RMB’000 RMB’000
ARETR ARETRT ARETRT

As at 1 January 2017 R_ZE—tF—HF—H 3,246,000 4,970,000 8,216,000
Cost capitalised RARE AL - 297,515 297,515
Disposal HE (290,000) - (290,000)
Classified as assets held for sale SHEAFEFENEE (379,000) - (379,000)
Net increase in fair value recognised i~ 7EBZHERH AL EE

profit and loss EONFEE 213,866 23,619 237,485
As at 30 June 2017 RZZE—tFA=+H 2,790,866 5,291,134 8,082,000

The fair value of the Group's investment property as at 30 June
2017 and 31 December 2016 has been arrived af on the basis
of a valuation carried out on the respective dates by Debenham
Tie Lleung Limited ("DTZ"), independent valuers not related to the
Group. DTZ has appropriate qualifications and recent experience in
the valuation of properties in the relevant locations. The fair values
of investment properties under development are defermined using
direct comparison approach, which assumes sale of each of the
properties in its existing state by making reference to comparable
sales fransactions as available in the relevant market. The key input
for direct comparison approach is average market unit price. The
completed investment properties are valued by income capitalisation
approach by capitalising the net rental income derived from the
existing tenancies with due allowance for the reversionary income
potential of the respective properties. The key inputs for income
capitalisation approach are capitalisation rate and average
unit marketf rent per month. The resulting increase in fair value of
investment properties of RMB237,485,000 has been recognised
directly in profit or loss for the six months ended 30 June 2017 (for
the six months ended 30 June 2016: RMB358,9205,000).

There has been no change fo the valuation technique during the

inferim period.

As at 30 June 2017, investment properties with a total carmry value of
RMB571,000,000 (31 December 2016: RMB860,000,000) were

pledged as collateral for the Group's borrowings.

AEERZZE—tFAAA=ZFTARZZT—R
F+ZA=+—BMNRENEAREBETIR
£ L AN SR B P AR B A B M (B R R B 1T
BRAB(TEERT])RIER B BETE
BEAEEEY - BERTAENEHELEE
TYEGEZABER  EHNEREME
e BRRPREVE/ANBEFERAEEL
BOAEET  ERRBRERSEYERBMRLET
BELRBEMEMISEREMNAELREERS -
EEMBENEEH AR AT HENTS
Bi% - BEEKIEEMERARAERET
B ZAEBEBNBEERPRERZHE K
NFBRFTEANERRSWETMETESR
WAL EE R E - WMABREERE
B ABBAER LR REAFHEMT
BERE - RHELERNREYMEAABERN
A ANRU237 4850007 - EHEREE
—E—tFEXNA=ZTHIENEANIERER
(BE-Z— &~ A=+HIL~EAR : A
R#358,905,0007T) °

R SEARIR - AR -

RZZBE—+FEXA=1TH  AEECDHE
E#EAR®571,000,0007T( ZF—7RF
t-A=+—8: AR%860,000,0007T)
RMIREMERIMEAREERENERR -
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14. PROPERTIES UNDER DEVELOPMENT 14. 3R
As at As at
30 June 31 December
2017 2016
R-E—tF RNZB—RF
~A=1+H
RMB’000 RMB'000
ARETT ARMETTT
(Unaudited) (Audited]
(REEE) (F&&E%)
Properties under development are TaHA P LA T B e m ey B e
expected fo be recovered: L
— within twelve months —+=@AR 10,604,617 3,928,278
— beyond twelve months —+—fAR% 14,635,537 15,082,454
As at 30 June 2017, properties under development of RZZE—tFA=1TH rxEEBERE
approximately RMB7, 117,409,000 (as at 31 December 2016: BHARE7117,409,000(R=E—7X
RMB6, 194,409,000) were pledged as collateral for the Group's F+—A=+—H : AR¥O6, 194,409,000
borrowings. TLRRERRMEEAAEEEBEENERR o

15.COMPLETED PROPERTIES HELD FOR 15.E&Z{FEYE
SALE

As at 30 June 2017, completed properties held for sale of R-Z—tFRXA=1H  AEEZEME

approximately RMB280,353,000 (as at 31 December 2016: BEHAR¥280,353,000T (R —RF

RMB397,900,000) were pledged as collateral for the Group's +=—A=+—8: AR¥397,900,0007T)

borrowings. MERKSENEER/RAEERBENER
am °
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16.TRADE AND OTHER RECEIVABLES, 16.FElRERFZEMEURIE -« %
DEPOSITS AND PREPAYMENTS ERFEMNRIE

As at As at

30 June 31 December
2017 2016
NoT—t5F RIZE—R"F
»A=+H  +=-—A=+—H

RMB’000 RMB'000
ARETR AREETTT
(Unaudited) (Audited)
(REER) (B F:=)
Amounts due from related parties (note 26) FE M5 R sE A 5RIE (i 3E26) 5,369,370 2,930,375
Advance fo related parties (nofe 26) JEfREE A L ROB (M 5E26) 219,845 316,893
Trade receivables AR TR 250,932 378,104
Advance payments fo contractors FEE B ERIE 1,072,956 1,535,814
Advance deposits for acquisition of land B b sk FRAE RO TR
use rights e 10,000 431,886
Other receivables H bl sIE 2,316,053 1,814,313
Prepaid tox SEEGE 635,877 401,781
Total At 9,875,033 7,809,166
In general, the Group provides no credit term to its customers. TEE—RIgRAEFRHEER -
The following is an analysis of trade receivables by age, presented AT BRI S 1R B A2 511 FEUBR TR
based on the revenue recognition date. BT ©

As at As at
30 June 31 December

2017

R=%T—t%F

~A=+H

RMB’000

ARETR
(Unaudited) (Audited)
(REEE=Z) (F&E%)
Within 90 days Q0H M 37,347 352,512
Over 90 days and within 180 days HBEOOBEZ180BA 6,458 586
Over 180 days and within 365 days iR 180BE365HK 207,127 25,006
250,932 378,104
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17. ASSETS CLASSIFIED AS HELD FOR SALE 17. FEBFHHESRENEE

On 25 May 2017, the Group entered info an agreement fo dispose RZE—tFRAZ+HHE AEEEE]T
of the investment properties to an independent party. As at 30 W MBYF=AHEREYE - N=F
June 2017, the transaction has not been complefed, as such, the —tFRNA=+H  XZHHEATK - Eitt -
investment properties that are expected to be sold within 12 months R+ —EAAHENREYMXEREA
have been classified as assets held for sale and are separately BERFENEE - WHRERLRE MR RE
presented in the condensed consolidated statement of financial B 25 -
position.
The sales proceeds are expected to exceed the net carrying amount TEEA L SR RIE S Ba AR A ERREF
of the relevant assets and, accordingly, no impairment loss has been B Bt - BEERETAREERE -
recognised.

18.INTEREST-BEARING LOANS 18. 5T R &M

As at As af

30 June 31 December
2017 2016
R-T—tF RZZE—RF

»A=TH +-A=+—H

RMB’000 RMB'000
ARETT ARBETIT
(Unaudited) (Audited)
(RiEE) (&)
Current S5
Secured bank loans (note) BIPRITER(FIEE) 677,440 693,700
Unsecured loans A ER = 370,000
Add: current portion of non-current secured o BEMRITREAERW
bank loans BNHEAER 599,050 2,003,920
current portion of non-current IR R B E S BN AR
unsecured loans 2 120,000 646,000
1,396,490 3,713,620
Non-Current RE
Secured bank loans (note| BHEIRRITER (M) 6,460,354 7,278,351
Unsecured loans IR ER 546,593 1,142,170
Less: current portion of non-current secured A BERRITREAERY
bank loans BIHAER (599,050) (2,003,920)
current portion of non-current EIRARIAEEENE
unsecured loans i (120,000) (646,000)
6,287,897 5,770,601
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18.INTEREST-BEARING LOANS conTiNnUED) 18
During the current interim period, the Group obtained new bank RAFRBHEE  XEERFARE
loans amounting to RMB2,650,871,000 (for the six months ended 2,650,871.000 T FEITER(H =
30 June 2016: RMB2,330,565,000) and repaid the bank loans “TE-—RENA=ZFTBIEANEARA AR
amounting to RMB4,188,913,000 (for the six months ended 30 # 2,330,565,0007L) * WEE AR
June 2016: RMB2,574,921,000). The new bank loans carry 4,188,913, 000 T (B E=ZF —NF A
interests at variable market rates of 2.34% — 5.46%. The proceeds =+HIEANEA : ARM2 574,921,000

TL) R ERITE R o FIR1TTERANZ B FHI =X

NF2.34%ZE5.46%  Fr{SRIAE A%

BRAYE -

stRER @

were used fo develop the property under development.

BfaE - RIREHIR - AEEB B EREFTIATI
BHRERER

Note: As af the end of the reporting period, the Group's secured loans were

secured by the following:

As at As at

30 June 31 December
2017
R-T—tE

~A=+H

RMB’000

AR®TT ARBEFT
(Unaudited) (Audited)

(REEZ) (&%)

Property, plant and equipment W - BB REE 522,476 404,000
Investment properties BEYE 571,000 860,000
Properties under development BERPWE 7,117,409 6,194,409
Completed properties for sale ERKRFENE 280,353 397,900
Pledged time deposits B E BBFR 740,000 740,000

9,231,238 8,596,309

Charges over equity inferests of certain subsidiaries of the Company.

The Group's non-current loans were repayable as follows:

ARBETFRBNBRARE R o

AEENRHEREARA THMEE

As at As at
30 June 31 December

2017

N-T—tE

~A=+H

RMB’000
ARBTR ARETTT
(Unaudited) (Audited)
(RETER) (1E2E%)
Within 1 year —FR 719,050 2,649,920
Over 1 year but less than 2 years BB —FEMFRN 4,091,922 3,864,456
Over 2 years but less than 5 years WBRMEERFA 1,939,975 1,672,145
Over 5 years BRAFUE 256,000 234,000
7,006,947 8,420,521
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19. TRADE AND OTHER PAYABLES 19. K& {7} BTk B H fth FE& 50 IE
As at As at
30 June 31 December
2017
R-FT—t%F
~A=t+H
RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REER) (&%)
Trade payables e ARR 6,128,674 5,612,084
Amount due fo related parties (note 26) FEATRAE AL IE (T 5E26) 7,743,819 6,293,431
Consideration payable due fo a related party FEFTRRE A TRE (FIRE20)

(note 26) 552,333 =
Dividends payable FERTAR S 242,703 238
Other payables and accruals H A pE FIE R FERTIE B 958,899 1,427,722
Other taxes payable HAs TR 149,952 143,226
Inferest payable FERTF) S 169,231 180,261
Unpaid land cost R B AS 620,555 620,555
Tofal aEt 16,566,166 14,277,517

The following is an analysis of trade payables by age, presented VAT A R 5 1 X2 1 R v B 2 AR R 75 1 2 571 &Y
based on the consfruction services are received from suppliers. FERTER BRI D AT -

As at As at

30 June 31 December
2017 2016
R-B—t% RZZE—RF

»NA=TH +-HA=+—H~H

RMB’000 RMB'000

ARETT ARETFT

(Unaudited) (Audited)

(REEE) (1&EZ)

Within 90 days Q0B 5,530,702 5,149,707
Over 90 days and within 180 days HBiBOOHE180HK 30,506 24,801
Over 180 days and within 365 days iR 180HE365HR 508,248 167,304
Over 365 days and within 3 years HRIB3GSHEIFA 59,218 270,272
6,128,674 5,612,084




B EBZRERAA 59
B —tERHRE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MR R M aE ()

For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

20.BONDS 20. &%

On 23 January 2014, the Company issued 5.50% bonds due
2018 (the "A Bond”) with an aggregated nominal value of
RMB1,500,000,000 at a value equal to 99% of the face value.
The A Bond is listed on the Hong Kong Stock Exchange. The A
Bond carries interest at 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, after

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 "B Bond") with an aggregated nominal value of
USD500,000,000 at a value equal to 99.31% of the face value.
The B Bond is listed on the Hong Kong Stock Exchange. The B Bond
carries interest af 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 affer

deducting the direct issuance costs, amounted to approximately
USD492,287,000 (equivalent to RMB3,035,935,000.

On 28 July 2016, the Company issued 3.875% bonds due 2019 [the
"C Bond") with an aggregated nominal value of USD450,000,000
at a value equal to 98.66% of the face value. The C Bond is listed
on the Hong Kong Stock Exchange. The C Bond carries interest at
the rate of 3.875% per annum, payable semi-annually on 28 January
and 28 July in arrears and will mature on 28 July 2019, unless
redeemed earlier. The net proceeds affer deducting the direct issuance
costs, amounted fo approximately USD443,986,000 (equivalent to
RMB2,956,815,000).

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

the intermediate controlling shareholder of the Company.

RZT—NFEF—AZ+=0 ' ARARE
FIEEIBHEEEITN T — \FEIH4E
B A K% 1,500,000,0007T#)5.50 2 f&
#([HER]) - FEFNBEBBRT LT
FEFREMKSS0EFE REF—H
“H=ARtAZ+=HEFFHRNAE
TR —BE—NF—A-+=REHP(HFE
BIRFHER) o KRR BEEEITRAERAM
SRIEFREL R AR, 490,465,0007T °

RIZE-—NENALH  RAARKRERE
BEOSI%MEEETR T —tF3H
#TH 18 500,000,000% T #94.375 2 f& %
(IZEFH]) - ZEFREBBR T LT
LEFRERNEAI/SERE  REBFZ
ALtBRNALABFFHRGL - AH
R-ZE—+FN\ALBEHA(GRIFERTEE
E) o MR EZBITRARNAEHIRF
A /492,287, 000X T (HERARE
3,035,935,0007T) ©

RZZE—RELAZ+N\R  ARFRE
REES.COFNBEBEEITR_E—NED
H#E 450,000,000 TH3.875 B &%
([REH]) - AEHFRE BB LW
RIESIREFNKRI Q/5EE S - NEE—B
—+NBEREtAZ+NBEEFEHRLEE -
TR —E—HhEFELA-TN\BEH(KRIE
BIREHED) - MR EZEBITRAKRN
BEUEFEEEH B443,986,000% T (HHER
AER#2,056,815,0007T) °

FEx  CEFRABS(EFDHEAR
AR MR BRI R BB R A R
R ERET R P RIBA 2%
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20.BONDS (conmNUED) 20. &% @)
The summary of movements of all the Bonds for the inferim period is i &SR R S S Z ST ¢

sef out below:

RMB'000

ARETTT

As at 1 January 2017 R—ZE—+F—H—H 8,038,774
Exchange realignment BE 35 FEEK (153,947)
Inferests charged during the period HINE X 8H A8 189,345
Interest paid/payable during the period BN FLE [171,964)
As at 30 June 2017 RZE—tFA=1H 7,202,208

The fotal carrying amount of the Bonds was repayable as follows: BEFNREAEANATFIRER

As at As at

30 June 31 December
2017 2016
R-T—t% RZE—RF

RAStE | T—A=t-~

RMB’000 RMB'000
ARETT ARETT
Amount due within one year —FANEIHFE 4,882,422 3,456,778
Amount due after one year but within two years  —4 & BMF N E|HEFRIA - 1,496,432
Amount due after two years but within five years  F4E {418 F14E A B EAZRIE 3,019,786 3,085,564
Total A&t 7,902,208 8,038,774
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21.SHARE CAPITAL 21.I’gF

As at 30 June 2017 and
31 December 2016
R-T—t&-A=+HEK
—F—"E+=-A=+—H

No. of shares Amount
BHEE &8
‘000 HK$'000
T FAT
Authorised: EE :

Ordinary shares of HK$0.50 each BFIREEO. 50/ TH) L@ A% 7,000,000 3,500,000

Convertible preference shares of BIREEO. 507 T iy ] #ik
HK$0.50 each B 3,000,000 1,500,000

10,000,000 5,000,000

As at 30 June 2017 and
31 December 2016
R-T—t&E-A=+HER
—F—R"E+=-A=+—H

No. of shares Amount
4t S4=| &8

‘000 RMB’'000

TR ARBETT

Issued and fully paid: EFTRERE :

Ordinary shares of HK$0.50 each BFRREEO. 50 TH L Bk 2,793,677 1,132,855
The holders of ordinary shares are entitled to receive dividends as TRBFAABRRRIMARE RS @ I
declared from time to time and are entitled to one vote per share BREARIMEARRERE HEREHEE —
at any general meetings of the Company. All ordinary shares rank WREZ N 1S — R L AR EIR R - P 8
equally with regard to the Company's residual assets. BRI AR B RIGREEZE RIEER
The number of treasury shares held for Share Award Scheme is RZZB—+FRXA=TH - RIpEEFEIFF
22,697,000 as at 30 June 2017 (as at 31 December 2016: BEERMDEE 522,697,000 (A==
22,697,000). —ARETZA=+—A : 22,697,0008) °
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22.PERPETUAL SECURITIES

On 27 July 2016 [the “Issue Date"), the Group issued USD
denominated senior perpetual capital securities (“Perpetual Securifies”)
with an aggregate principal amount of USD120,000,000. The
Perpetual Securities confer the holders a right to receive distributions
at the applicable distribution rate from the Issue Date semi-annually in

arrears in USD.

The principal ferms of the Perpetual Securities are disclosed in the

Group's 2016 consolidated financial statements.

As the Perpetual Securities only impose confractual obligations on the
Group to repay principal or to pay any distributions under certain
circumstances which are at the Group's discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset fo setile contractual obligations, therefore
they do not meet the definition for classification as financial liabilities
under IAS 32 Financial Instruments: Presentation. As a result, the
whole instrument is classified as equity, and distributions if and when

declared are treated as equity dividends.

Distribution of USD3,375,000 [equivalent to RMB23,062,000) has
been provided and paid by the Company for the inferim period.

22. KR E%F

“E-RFEAZTERUEITEH])
REFHITAE LR 120,000,000% 7T
HIAETTAHERN SR KA B ARE SR ([ KARE
7)o XKABHFBTHEARR - BETAH
HRERERN D R G FFHRKEUAETT
DK

KABFH) L BIEFRAEE T —RER
FAMBHRTE -

B KARHEE RSB ENEREB BB
TENRSHEETHER T HEM DK
BREML RERLETASER 2D ER
EREMEMEENBITA OB ENEGES
A REY A BRE RIS 325
[EBTHR: ERIBTZOR/EREELZ
EFE o Bt BT A5 RAEER - MG
ERAESIRE EEERRE -

ARBAECFAREEIXNTHAHADIR
3,375,000 T (HHE R AR 23,062,000
o))
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23.FAIR VALUE MEASUREMENT OF 23.€MTHRMNAREES=E

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 and financial liabilities 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 info 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;

Llevel 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.

Financial assets Fair values as at

SRAE RUTBERZ AREE
30/06/2017
—8-tF
~A
=t+H

FREDGEEHERRARLBENE
B&MEENAREE

AEEHSCHEAERSHABNERED
KRR A EEE - TRIBAABOEEE
HELRAERSMABOALBENE
B ARBEAS EENESHABREOTE
EREMG AL EBEFRSEBAAREE

REREER -

R AREEFERETERDTS
SRR A ERE 2 BECREHR)

FER : AABEHEDREREENKR
BEERKRZRSAIBE G ARB(E—E
RABIERREERSI)

F=ER: 2ABEFEDNREERLIFE
RABRMSRBECEEXRBEHABEZ
fRERA -

Fair value

Valuation techniques and

hierarchy
AREE
®E

key inputs
EERAR
TEHABIR

1) Foreign currency stuctured forward Asset - Asset=  level 2 Discounted cash flow.
contracts classified as financial assefs RMB129,652,000 RMB485,829,000 F=-Ek MRREHRE
and liabilities carried at FVTPL in the BE-\R% BE- \RK Future cash flows are estimated based on
condensed consolidated statement of 129,652,0005T 485,829,0007¢ forward exchange rates (from observable
financial position [note 12| Liability - liability - forward exchange rafes at the end of the
1| REPEEHBERRRSBAEAAE  RMB66,812,000 RMB329,543,000 reporfing period| and contracted forward
B ERERNLBEAE RABMHIMNE BfE- AR% BE- AR rates, discounted ot a rate tha reflects the
HEBRBANH(HFI2) 66,812,0007c 329,543,0007T credit risk of various counterparties

ARRERENREERER(REFE
HROTEZRBER) RETHES
EXfEE WERRTRHTFINEE
BRI EAREH
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23.FAIR VALUE MEASUREMENT OF 23.£ETEMAREBEEIE 2
FINANCIAL INSTRUMENTS conTINUED)

Fair value of financial assets and financial liabilities that TEDEEUEBIRAREETEN
are not measured at fair value on a recurring basis SREERERMBENAREE
Excepted as detailed in the following table, the directors consider BTRTLEIN  EERAEREREES VS
that the carrying amount of financial liabilities recognised in the MARERNCHEBECRAEREARE
condensed consolidated statement of financial position approximate BERE :

their fair values:

As at 30 June 2017 As at 31 December 2016
R-T—t&EXA=+H RZZE—RF+=HA=+—H
Carrying Carrying
amount Fair value amount Fair value
ARE{E AREE BREE AREE
RMB’000 RMB’000 RMB'000 RMB'000
ARETR ARETRT ARETTT ARBETIT
Bonds &5 7,902,208 7,879,819 8,038,774 7,993,453
24, CAPITAL COMMITMENTS 24, EXEIE
As at As at
30 June 31 December
2017 2016
R-T—tF
~A=+H
RMB’000 RMB'000
ARETT ARMETTT
(Unaudited) (Audited]
(REE) (&%)
Property development activities: ESHEE I

— Contracted but not provided for —BRTABREE 7,194,904 6,571,193
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25.FINANCIAL GUARANTEES 25. BAF51RR

As af the end of the reporting period, the Group provided guarantees
in respect of mortgage facilities granted by certain banks relating o
the mortgage loans arranged for certain customers of the Group's
developed properties. 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 customer takes
possession of the relevant properties; and |ii) the satisfaction of the
mortgaged loan by the custfomer of the properties. The outstanding
guarantees amounted fo RMB®,089,612,000 as at 30 June 2017
(as at 31 December 2016: RMB7,274,193,000). 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.

26. RELATED-PARTY DISCLOSURE

(1) During the interim period, the Group entered info the following

fransactions with related parties:

Disposal of subsidiaries to non-controlling

RFEHAR  NEERE FRTBELNOIK
BRMEMREER ZSREBESRE
AEEETEREMERFTHENRIBE
oo ZERRNUTRFHBRL : (i)%H
BihEMEREE(—REZEFHEEBAY
EBANEAARNBERE  RIVMERFER
BIBERE  -RZT—tFXA=1H "
EEREMEREARK089,612,0007T
(R—BE—ARE+-A=+—H: AR%
7,274,193,0007t) - EERA - LillER
RERERRH AR EERE - TAAEEA
BARE -

26. FREANTHE

(1) R - AEEEEEA T
THRS -

Six months ended 30 June
HESA=1+HI~EA
2017 2016
—E—tF —E—RF

RMB’000 RMB'000
ARETR ARBTFTT
(Unaudited) (Unaudited)
(REEEZ) (REER)

SRR R & A A

shareholders - 347,987
Receipt of entrusted loan from MATEFRIETER
Greenland Holdings and its subsidiaries AR IERT K E A A
other than the Group (REBBRIN) - 470,000
The subsidiary of a joint venture —RAERENFLA - 411,270
- 1,229,257
Construction services provided by the subsidiaries 4% H#42i% T2 7] (A= EBR 51 )
of Greenland Holdings other than the Group IR EERG 484,761 380,856
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26. RELATED-PARTY DISCLOSURE (coNTINUED) 26.FAENTHE )

(2)  As at the end of each reporting period, the Group had trade (2) REHEHMR  AEERFEALH
and non+rade balances with related parties as follows: B 5 MEARIBESNT

At At

30 June 31 December
2017 2016
R-T—tF RIT—RF
»A=+H | T—A=+—H

RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REER) (&%)

Amounts due from Greenland Holdings and  fEURAR b5 A% N H 1A A

its subsidiaries other than the Group (nofe i) (AREEBRIN) HE (MEED) 2,147,449 1,263,314
Amounts due from associates JE B & A B RIE 79,055 69,280
Amounts due from a joint venture JEI & & FERIR 80,534 21,719
Amounts due from a director and entities JEEE R EEITTEE

controlled by the director FIE 1 1
Amounts due from non-controlling shareholders fEULF A 7] FEH5 A% A% 38

of subsidiaries HIB 3,282,176 1,892,954

5,589,215 3,247,268
() Advance to Greenland Holdings and its subsidiaries ()] R=-T—+&XA=+A8 7
other than the Group were RMB219,845,000 FapiEfe R EF AT (ANE
as at 30 June 2017 (as at 31 December 2016: ERRIN) R IE& R A AR
RMB316,893,000), which are all within one year. 219,845,000 7 (R =T —

F+-—A=+—H: AR¥
316,893,0007T) © 2R —F

NE|H -
(i)  Other amounts due from related parties were all non- (i) FEREEALTHEMFIERER
frading balances. IFESMER -
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26. RELATED-PARTY DISCLOSURE (cONTINUED) 26.FHEANTHE 2
(2) (Continued) (2) (&)

At At

30 June 31 December
2017 2016
R-T—tF RZZE—RE
»A=+H +=-A=+—H

RMB’000 RMB'000
ARETR ARETTT
(Unaudited) (Audited)
(REEEZ) (Fe&=%)

Amounts due to Greenland Holdings and FE (AR A% R HF A R) (R

its subsidiaries other than the Group SBRRIN IR
(note i) (B 7ED) 3,234,512 3,511,707
Amounts due to associates FE{STH & AN RIFIE 389,960 458
Amounts due fo a joint venture & EDERIE 479,670 -
Amounts due to a director and entities ENEELRESEHERE
confrolled by the director A 12,137 12,137
Amounts due to non-controlling shareholders of &2 R FEIE AL AL R
subsidiaries (note i) FOE (KR 4,179,873 2,769,129
8,296,152 6,293,431
(i) Trade balances due to Greenland Holdings and its subsidiaries (i) R-ZZE—tFA=1+H ' B
other than the Group were RMB10,662,000 as at 30 June oIS K B R A (ANE BRI B
2017 (as at 31 December 2016: RMB10,715,000), which JERTER T EfR B AR 10,662,000
were all within one year. T(RZE—R"F+=ZA=+—8:
AR®10,715,0007T) @ 2R —
FREIE -
Trade balances due to non-controlling shareholders of RZZ—tFRA=+H " ENTF
subsidiaries were RMB1,032,480,000 as at 30 June 2017 (as X A) FEE A% A% B RIA B FE - BR A
at 31 December 2016: Nil), which were all within one year. #HhAEAR®1,032,480,0007T (A=
T—RNF+-A=+-—H: £ =
EHR—FAEE -
(i) Other amounts due to related parties were all non-trading (ii) FERBEATHEMBTIER I AIE
balances. B RS -
All the amounts due from or to related parties are unsecured, FEM S BT A A T ® P SRIE S
inferestfree and repayable on demand. REER - RERAERERRER -
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26. RELATED-PARTY DISCLOSURE (coNTINUED) 26.FAENTHE )

(3) As at 30 June 2017, no entrusted loans are received from (3) R—Z—tFXA=+H BEAK
Greenland Holdings and ifs subsidiaries [as at 31 December 2 A% I B F A AR B R R rE B K
2016: RMB170,000,000), and no entrust loans are received (R=ZZE—XRF+=—A=+—H: A
from a subsidiary of a joint venture (as at 31 December 2016: R #170,000,0007) * IMEBA &
RMB356,270,000). BEN TR RRIRERNZERER(R

ZE-RE+ZA=1T—H: AR¥
356,270,0007T) °

(4)  As at 30 June 2017, the entrusted loans to an associate 4 R=—T—tEXA=+80 A%
were RMB380,230,000 (as at 31 December 2016: ENRIEEEETERTRAEARE
RMB380,230,000). 380,230,000t (R=ZE—XRF+=

A=+—H : AR % 380,230,000
) ©

(5) Remuneration of key management personnel (5) EEEEASHIFM

Remuneration of key management personnel was as follows: FEEBABNEHIAT

Six months ended 30 June

BEFA=THIESREA

2017 2016
—T—tfF T —REF
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(REER) (REEER)
Salaries and other emoluments T& R EL A B 7,957 6,590
The remuneration of key management personnel is determined TEEBAESNFIMHI2REARR
with reference of the performance to individuals and market RS BEmETE -
trends.



BMEBERERA 69
—E—LERERE
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
[GLE RS s EA A )

For the six months ended 30 June 2017
BE—F—+F~NA=FHIUNEA

27. ACQUISITION OF A SUBSIDIARY 27 . WHEFAE]

On 22 March 2017, the Group acquired Q0% interest in VWuxi
Guangcheng. Wuxi Guangcheng is principally engaged in property
development business and was acquired with objective of improving
the Group s property development business. The Group accounted
for the acquisition of the Q0% of issued share capital of the Wuxi

Guangcheng as an acquisition of asset.

The net assets and non-controlling interests of VWuxi Guangcheng at

the date of acquisition are analysed as follows:

RZT—tF=A=+=H  ~EEKBEE
HEOO%MIER - MIPEREBEME
BREER  WBENARSAEEZMESR
BRER o NGB SIS &5 R R O0% R E 3
TTRAABR BEEIREE -

E SRR B HIRFE E RIS
DT

RMB'000
AREETTT

Net assefs acquired BB FEE

Cash and cash equivalent He RIREEEY 315

Properties under development BRI 2,417,721

Trade and other payables JEAS BR R B L Ath 8 5 TR IR (1,032,480)
1,385,556

Non-controlling interests FEVERR I A (138,556
1,247,000

Note: Non-controlling interest in Wuxi Guangcheng recognised af the
acquisition date was measured by reference to the proportionate share
10% of recognised amounts of net assets of Wuxi Guangcheng and

amounted.

BfRE - POUCEE B R RE R B SR 85 R K SR AR A &R 7D
B2EHHEHERFEECHEIEI0%
ZLPlErE -

RMB'000
AREET T

HBRE

Total consideration

Cash HE

1,247,000
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FioES)

—E—tFNA=SHIUMEA

27 ACQUISITION OF A SUBSIDIARY

(CONTINUED)
Net cash outflow arising on acquisition

27 . WEEF B2

B EAMIR SR FE

RMB'000
ARETTT

Consideration paid in cash REZNRE 1,247,000
Cash and cash equivalent balances acquired BEWERE NRCEEY (315)
Consideration payable PRI RAB (552,333)

694,352

Impact of acquisition on the results of the Group

Included in the loss from the date of acquisition to 30 June 2017
is RMB3,914,000 attributable to VWuxi Guangcheng. No revenue
from the date of acquisition fo 30 June 2017 is atributable fo Wuxi
Guangcheng.

Had the acquisition of Wuxi Guangcheng been effected at the
beginning of the interim period, the amount of the profit for the
interim period from continuing operation for the six months ended
30 June 2017 would have been RMB411,298,000. The proforma
information is for illustrative purposes only and is not necessarily
an indicatfion results of operations of the Group that actually would
have been achieved had that the acquisition been completed at the
beginning of the interim period, nor is it intended to be a projection

of future results.

WREHAFRERRNTE
KBASE-F—tF A= tANBERS
TR 5 K FE (G 19 AFR#53,914,0007T « I
BESME—T—tF A=A - BEEy
FEPR S 2 ©

B EGER DR HBRIET  BE
TRt FERNAZTRALERERAKRER
BREXBOTHBREENHEL/ARE
411,298,0007T - HEERHEHRFAZA
WA —TE R i WEE I p B EA M B A B AR5
E R BRSNS ERE - T TEHERRK
FEmTRA -
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28.DISPOSAL OF A SUBSIDIARY 28. HEF AT
On 5 April 2017, the Group disposed of its 50% equity interest in R-E—tFNARH AEER—BBL
Shanghai Xingi to an independent third party for a cash consideration E=FUBRSRELHARKE112,012,0007T

of approximately RMB112,012,000. HEEP EEHEES50%R%E

HE LBREHNTZEDITMT

RMB'000
ARETTT

The effect of disposal of Shanghai Xingi is analysed as follows:

Current assets MEEE
Cash and cash equivalent Re MR EEY 5,297
Trade and other receivables MK B R % LAt LR TR 13,221
Properties under development BRDY*E 190,295
Non-current assets FERBEE
Property, plant and equipment M - RE 38
Investment property REME 290,000
Current liabilities mEBEE
Trade and other payables FERTBR RN E b FE A ZRIB (298,545)
Tax payable JERIEETE (15)
Non-current liabilities FRBAR
Inferest bearing loans STEEX (102,159)
Deferred tax liabilities RIEFIRBE (18,234)
Net assets disposed BEHEZFEE /79,898
Non-controlling inferest FEFERR M = (39,949)
39,949
Gain on disposal of Shanghai Xingi HE BT 72,063
Total consideration in cash ReERE 112,012
Net cash inflow arising on disposal: HENHRSRAIEE
Total cash consideration received BEYER 2 ERE 112,012
Bank balances and cash disposed of EHERNRITABRRIRE (5,297)
Proceeds from disposal of subsidiaries HEFRARIFREZIE 106,715
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28.DISPOSAL OF A SUBSIDIARY (CONTINUED) 28. HEFA8(»)

The net cash flows from Shanghai Xingi for the interim periods is REEEFEHATHBENRESREFED
analysed as follows: W
RMB'000
ARETTT
Cash flows from Shanghai Xing KA LGHENBERE
Net cash outflows from operating activities KEEFSNIR e REERE (11,732)
Net cash inflows from financing activities BMEEBHNRSRAFE 16,159
Net cash inflows R mAFE 4,427
29.SUBSEQUENT EVENTS 29. EHBIESN
(1) On 6 July 2017, the Company issued bonds with an (1) RZZE—LtF+ANXB ARF)ET
aggregate nominal amount of US$200,000,000 (“The Bonds & & #7%200,000,0003 TR F F
2018") at a rate of 4.5% per annum RASUH B2 EHF(ZE-N\FFE
#1) e
On 27 July 2017, the Company issued additional bonds with RZE—+FLtA-++LH  ARF
an aggregate nominal amount of US$200,000,000 which 1T % £ 5 /5200,000,000% T
formed a single series with the Bonds 2018. BEE-_T-N\FEFBRE RN
FIMES o
[2)  On 26 July 2017, the Group distributed the dividend 2) RZZE—+tF+tA-+,H ~%EE
amounting to USD3, 375,000 of Perpetual Securities issued on MR _E—RNFELAZTERAETH
27 July 2016. 3,375,000% LK AFEF DRI E. ©
30. COMPARATIVES 30. LLEw
The comparative figures in the condensed consolidated financial HRGE M BREAMELEREFEREE
statements have been reclassified as disclosed in the six months ZE—tFRA=ZTHIENEAARBKEENRD
ended 30 June 2017. 35 o
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