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CORPORATE PROFILE 22 &5 7T

Guangdong - Hong Kong Greater Bay Area Holdings Limited (formerly
known as Hydoo International Holding Limited before 14 July 2020, the
“Company”, or “"GHKGBA Holdings”) is listed on the main board of the
Hong Kong Stock Exchange (stock code: 01396.HK) on 31 October 2013.
The Company'’s corporate vision is to “empower the future of cities for
creating a better life”. The Company positions itself as a “new ecological
industrial city service provider”, with the aim of building a harmonious
industrial ecosystem that comprises mutually beneficial related parties,
such as customers, companies, governments, employees and the natural
environment, to deliver services to cities. The Company focuses on the
Guangdong-Hong Kong-Macao Greater Bay Area (the “Greater Bay
Area”), with the Greater Bay Area as its headquarters and a highland with
a strategic value, and also seeks opportunities to develop residential and
commercial projects with high-turnover rates in the provincial capital
cities of China.
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Guided by the development strategies of the Greater Bay Area, the
Company carried out strategic restructuring in 2019 by bringing in
strategic shareholders, coordinating the sharing of the strong financial
resources of these new strategic shareholders, providing a diverse range
of industrial resources as well as for their operating experience to assist
the Company with its innovative development and industrial upgrade.
In 2020, the Company strategically upgraded into a “new ecological
industrial city service provider” based on the corporate gene of “driving
urban prosperity with industrial development”. In order to better serve
the national strategy of the Greater Bay Area, the Company developed
the new “YOUNGO” brand based on the original brand of Hydoo for trade
centre business, implemented dual-brand operation and also change
name to Guangdong - Hong Kong Greater Bay Area Holdings Limited.

The Company continues to develop the trade centre business under the
brand of “HYDOO”, while expanding various business sectors under the
brand of “YOUNGOQ”, such as high-end housing, urban renewal, etc. With
an “industry-driven” development philosophy, the Company aims to
boost urban development with industries, revive industries with urban
development and vigorously promote the integration of industry and
urban development, the integration of urban and rural areas as well as the
revival of rural areas.
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CORE VALUE #Z/MEE

Corporate
Positioning
PEREM

Entrepreneurship
P

Corporate
Vision
PEER

Core Value
ZOMEE

New Ecological Industry Learning ability is

City Service Provider competitiveness

M RRERRTSE BB EHF
Empowering the future Integrity, innovation,
of cities for creating a excellence and win-win
better life results
B BE IR T AR 2R EZAEINR=UE
FXEA SRR 21 HF
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MAJOR HONORS AND AWARDS IN THE FIRST HALF OF 2021 20214 F ¥ F FE & R 1E

Awarded “2021 China Star Real Estate Developers”

Awarded “2021 China Excellent Industrial Park Operators”

Awarded “2021 China mainland TOP10 Real Estate Company Listed
in Hong Kong by Investment Value”

Awarded “2021 China TOP10 Corporations of the Industrial New
Town in Comprehensive Strength”
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BOARD OF DIRECTORS

Mr. Wong Choi Hing (Chairman)

Mr. Zeng Yunshu (Co-Chairman)

Mr. Cai Hongwen (Co-Chairman)

Mr. Yang Sanming (Chief Executive Officer) (the “CEO”)
Mr. Wang Dewen (Co-CEQ)

Mr. Lam Chi Yuen Nelson
Mr. Yue Zheng
Mr. Dai Yiyi
(appointed on 19 March 2021)

AUDIT COMMITTEE

Mr. Lam Chi Yuen Nelson (Chairman of the Audit Committee)

Mr. Yue Zheng
Mr. Dai Yiyi
(appointed on 19 March 2021)

NOMINATION COMMITTEE

Mr. Dai Yiyi (Chairman of the Nomination Committee)
(appointed on 19 March 2021)

Mr. Zeng Yunshu

Mr. Yue Zheng

REMUNERATION COMMITTEE

Mr. Yue Zheng (Chairman of the Remuneration Committee)
Mr. Wang Dewen
Mr. Lam Chi Yuen Nelson

COMPANY SECRETARY
Ms. Liang Lina

AUTHORISED REPRESENTATIVES

Mr. Zeng Yunshu
Ms. Liang Lina
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REGISTERED OFFICE

PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands

PRINCIPAL ADMINISTRATION AND MANAGEMENT

CENTERS IN THE PRC

Level 42, Block E

China Resources Land Building
No. 18 First Dachong Road
Nanshan District

Shenzhen, the PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1509, 15/F, Tower One
Silvercord, No. 30 Caton Road
Kowloon, Hong Kong

PRINCIPAL SHARE REGISTRAR
Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands

BRANCH SHARE REGISTRAR IN HONG KONG
Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen’s Road East, Wanchai

Hong Kong

AUDITORS

KPMG
Public Interest Entity Auditor registered in accordance with
the Financial Reporting Council Ordinance

CORPORATE INFORMATION 72 5] & %!
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PO Box 309

Ugland House

Grand Cayman KY1-1104
Cayman Islands
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Maples Fund Services (Cayman) Limited
P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands
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PRINCIPAL BANKERS

Bank of China
Agricultural Bank of China
China Merchants Bank

LISTING INFORMATION

The Stock Exchange of Hong Kong Limited
Stock code: 01396

The Company'’s 14.00% 2 years senior notes due 2021
Singapore Exchange Securities Trading Limited

COMPANY'’S WEBSITE

WWW.youngogroup.com

INVESTOR RELATIONS

Telephone: (86) 755 8283 3533
Fax: (86) 755 8283 2005
Email: ir@youngogroup.com
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FRRERTT
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MANAGEMENT DISCUSSION AND ANALYSIS S Exf i 2 047

MARKET REVIEW

In the first half of 2021, the Chinese government coordinated the
prevention and control of the COVID-19 Pandemic with social and
economic development. The gross domestic product (“GDP”) reached
approximately RMB53.2 trillion with a year-on-year increase of 12.7%.
China’s economy, which has undergone the “Major Challenge” of the
COVID-19 Pandemic, is gradually improving and moving forward steadily
on the road to recovery, showing strong resilience and vitality.

According to the National Bureau of Statistics, with the recovery of the
economy, in the first half of 2021, the sales area of commercial housing
nationwide was approximately 870 million square meters (“sq.m.”) with
a year-on-year increase of 27.7%, and the sales amount of commercial
housing was approximately RMB9.3 trillion with a year-on-year increase
of 38.9%. The national real estate development investment was
approximately RMB7.2 trillion with a year-on-year increase of 15.0%. The
central and local governments continue to vigorously introduce control
policies to stabilize market expectations, further focus on the supplier side,
and continually strengthen the real estate financial supervision in order to
ensure the stable and healthy development of the real estate market.

OVERALL PERFORMANCE

The Group's revenue was approximately RMB2,604.3 million for the six
months ended 30 June 2021 (the “Period”), representing an increase
of 255.2% from approximately RMB733.2 million in the same period
of 2020, the gross profit was approximately RMB573.3 million for the
Period, representing an increase of 59.5% from approximately RMB359.4
million in the same period of 2020, the net profit was approximately
RMB161.1 million for the Period, representing an increase of 68.2% from
approximately RMB95.8 million in the same period of 2020.

In the first half of 2021, the Group continued to adopt prudent financial
policy and strengthen cash flow management, improve the efficiency of
capital returns of projects and stringently control the cost and various
expenses. As at 30 June 2021, the Group's total cash balances amounted
to approximately RMB3,207.3 million against current portion of bank loans
and other borrowings and senior notes of approximately RMB2,821.0
million, which shows the cash to short-term debt ratio is 1.14. In addition,
the Group'’s liabilities to assets ratio excluding receipts in advance is 69.6%
and the net gearing ratio is 36.7%, respectively as at 30 June 2021.

h 4% 5] B8
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

As at 30 June 2021, the Group is operating and following up with eleven
projects in the Greater Bay Area and areas adjacent to it, with a total
estimated saleable area and saleable amount of approximately 2.5 million
sq.m. and RMB45.0 billion, respectively. Amongst the eleven projects,
seven projects are urban renewal projects in the Greater Bay Area.

The Group closely follows the urban renewal policies and city
development plans in the Greater Bay Area, and expects to achieve a full
coverage of “Three Olds” urban redevelopment - old towns, old villages
and old factories. Recently, various favourable policies for urban renewal
development were launched in cities in the Greater Bay Area, which
are of significant importance for the development of the Group’s urban
renewal projects in the Greater Bay Area. As at 30 June 2021, the Group
is operating and following up with seven urban renewal projects in the
Greater Bay Area with a total estimated saleable area and saleable amount
of approximately 1.1 million sg.m. and RMB30.0 billion, respectively.
Among the seven urban renewal projects, five of those projects (including
Pingshan project in Shenzhen, Humen project in Dongguan, Dajiang
project in Tangxia town of Dongguan, Dahu project in Tangxia town of
Dongguan and Huahai project in Tangxia town of Dongguan) have been
successfully converted into land bank, with a total estimated saleable area
and saleable amount of approximately 0.35 million sq.m. and RMB14.0
billion, respectively. The aforesaid five urban renewal projects (four of
them had acquired “Four Certificates”) are expected to generate sales
in the fourth quarter of 2021. The other two urban renewal projects are
locked in with a total estimated saleable area and saleable amount of
approximately 0.75 million sq.m. and RMB16.0 billion, respectively.

In addition, the Group is also following up with several potential projects
in the Greater Bay Area with a total estimated saleable amount of RMB20.0
billion.

Regarding to our old trade centres business, we proactively revitalize
the assets and accelerate the turnover through various ways, including
changing the land usage from commercial to residential, changing the
product type from trade centres to service apartments and commercial
villas with living function, co-developing with other partners, and
customizing products to certain customers and so forth. As at 30 June
2021, the Group has acquired the approval for the land usage change
from commercial usage to residential usage for land with site area of
approximately 700,000 sq.m., which accounted for approximately 90%
of the total undeveloped land in Lanzhou project, and the Group is also
planning to bulk-sell all its remaining properties with gross floor area
("GFA") of approximately 130,000 sq.m. in Ningxiang project.
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MANAGEMENT DISCUSSION AND ANALYSIS &3 [E 550 &2 9 47

BUSINESS REVIEW

The Group established an efficient marketing team for constant innovation
as well as improvement of marketing capabilities, and took proactive and
flexible sales and pricing strategies to improve the sales. In the first half
of 2021, the Group achieved contracted sales amount of approximately
RMB3,049.3 million.

In the first half of 2021, the Group continued to optimize the product
portfolio to increase the portion of residential products, and among the
total contracted sales amount of the Group, contracted sales amount
from residential properties accounted for approximately 79% (six months
ended 30 June 2020: 46%).

The Group has upgraded its business strategy in the second half of 2020,
and strategically focused its business layout on the Greater Bay Area. In
the first half of 2021, the Group continued to strategically focus on the
Greater Bay Area, and among the total contracted sales amount of the
Group, contracted sales amount from the Greater Bay Area and areas
adjacent to it accounted for approximately 37% (six months ended 30
June 2020: 0%).

Five new urban renewal projects acquired at the end of 2020 and
during the Period in Shenzhen and Dongguan are expected to generate
contracted sales amount in the fourth quarter of 2021 and are expected
to result in further increase in proportion of sales growth from residential
properties and in sales growth from the Greater Bay Area.

Cash collection from property sales of the Group during the Period
represented over 90% of contracted sales amount of the Group in the first
half of 2021.

Details of contracted sales amount breakdown for the Period are as follows:

By Region
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

The Group remained cautious in replenishing its land bank by making
reference to the development of the Group, availability of land supply and
its existing land bank. Under the principle of maintaining a reasonable
asset scale and prudent risk management, the Group insists on investing
in land resources with promising prospects and high turn-over rates in the
Greater Bay Areas and areas adjacent to it, and the provincial capital cities
of the Mainland China, to further enrich its land bank structure.

Maintaining adequate land bank is the foundation of the Group's
sustainable growth. The Group has upgraded its business strategy in the
second half of 2020, and strategically focused its business layout on the
Greater Bay Area.

In the first half of 2021, the Group acquired eight projects with planned
GFA of approximately 2.1 million sq.m., and an expected saleable amount
of RMB25.0 billion. In terms of newly acquired land bank, approximately
76% of which locates in the Greater Bay Area and areas adjacent to it,
and approximately 24% of which locates in the provincial capital cities
other than the Greater Bay Area and areas adjacent to it, which reflected
the Group’s determination and capability in the transformation of the
strategic layout to the Greater Bay Area. As at 30 June 2021, the Group had
a total land bank of approximately 13.7 million sq.m.

In addition, among the Group's total land bank as at 30 June 2021, the
land bank for residential usage accounting for 48% (30 June 2020: 16%).
The increased proportion of land bank for residential usage was in line
with the Group’s new business strategy.
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MANAGEMENT DISCUSSION AND ANALYSIS 1 [E5 50 2 247

Details of the land bank acquired in the first half of 2021 are
as follows:

20214 ¥ FHEER T FEENFFIBOT ¢

By Region
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T
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H The Greater Bay Area and ™ Provincial capital cities other
areas adjacent to it than the Greater Bay Area and
REBREEEG B areas adjacent to it
FEBRESWD

FINANCIAL REVIEW
Revenue

In the first half of 2021, the Group’s revenue mainly generated from
property development and related services and trading business, which
contributed approximately 73.0% and 27.0% of the Group’s total revenue
for the Period, respectively. In the first half of 2021, the Group’s total
revenue was approximately RMB2,604.3 million, representing an increase
of 255.2% from approximately RMB733.2 million in the same period of
2020, which was mainly due to an increase in recognized property sales
revenue and revenue generated from the trading business.

Ao s

LON
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Details of the land bank breakdown as at 30 June 2021 are
as follows:
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

Breakdown of revenue by categories was as follows:

(1) Property Development and Related Services

In the first half of 2021, revenue generated from property
development and related services was approximately RMB1,902.3
million (six months ended 30 June 2020: approximately RMB733.2
million), representing a year-on-year increase of 159.5%. It mainly
comprised property sales income, property management income
and commercial operating income, and among which, property
sales income accounted for approximately 94.2%. As a result of
the enhanced property contracted sales, and the timely delivery
of property units benefit from the efficient project construction
management system, the Group’s property sales income for the
Period achieved a large growth. In the first half of 2021, the Group’s
property sales income was approximately RMB1,792.8 million,
representing an increase of 171.9% from approximately RMB659.4
million in the same period of 2020.

(2) Trading Business

The Group committed to develop diversified business to generate
stable income and disperse operational risk, and developed the
trading business in year 2020. The Group generated gross transaction
amount of approximately RMB702.0 million from the trading
business in the first half of 2021, which was recorded as revenue of
the Group.

The Group’s cost of sales mainly encompassed land cost, construction
cost, cost generated from trading business, capitalized interest and
government grants credited to cost of sales. In the first half of 2021,
the cost of sales of the Group was approximately RMB2,030.9 million,
representing an increase of 443.4% from approximately RMB373.7 million
in the same period of 2020. The increase in the cost of sales was mainly
due to the increase in GFA of properties delivered by the Group and the
cost generated from trading business during the Period. Amongst the
total cost of sales of the Group for the Period, the cost of sales for the
property development and related services accounted for approximately
65.5% and the cost of sales for the trading business accounted for
approximately 34.5%, and the cost of sales for the property development
and related services increased approximately 255.8% from approximately
RMB373.7 million for the six months ended 30 June 2020 to approximately
RMB1,329.7 million for the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS & JZ 5 & 12

Gross Profit and Margin

In the first half of 2021, the Group’s gross profit was approximately
RMB573.3 million, representing an increase of 59.5% from approximately
RMB359.4 million in the same period of 2020. The increase was in line
with the increase in sales of properties during the Period, and amongst
the total gross profit of the Group recorded for the Period, the gross profit
generated from property development and related services accounted for
approximately 99.9%. The gross profit margin for property development
and related services was 30.1% in the first half of 2021, which was slightly
decreased compared to that recorded in 2020 (2020: 34.4%).

ENREFNR

20215 E¥F - REBAENDOAAREES733EETT © 820207F [F 85
FIAREE #3504 F 8T EF59.5%  EFIRIEINFE B2 BN AR E
SHEREI - AAREBRABEAAEFES  RENYWERE LA
B AR TS B E R BE EL 40 /599.9% © 20214F £+ By % 75 M AR AR TS
FEFE530.1% + E12020F FIEF K (2020%F :34.4%)FEELEEHE TBE -

Other Income

In the first half of 2021, the Group’s other income was approximately
RMB70.2 million, representing an increase of 210.8% from approximately
RMB22.6 million in the same period of 2020. The increase was mainly due
to that a net gain on bargain purchase of subsidiaries of approximately
RMB66.1 million was recognised by the Group during the Period.

Htl A

2021F FHF  AEBRNEMRAYAARKE7028E T BEFRE
HIEARE226E B TIEINT 210.8% @ T ERRAANEER AR
TEHEWEHBARFURENARKE6IHSTT °

Cost Control

In the first half of 2021, the Group continued to put emphasis on
refined management, and implemented a series of measures to reduce
expenses and improve efficiency. As a result, the total amount of
selling and administrative expenses of the Group was approximately
RMB224.4 million for the Period, representing a proportion of revenue of
approximately 8.6%, whilst the proportion of total amount of selling and
administrative expenses to revenue for the corresponding period of last
year was approximately 27.6%.

B R

201 F¥F - AEBHEETERMIELER BT —RIIEBIREY
BIEHE o Eit - AREBEAHENEEE MITREROAARE2447
BT WAL R E8.6% ¢ MALEENEFR HIH A E KX ITH
BARURALL R L 527.6% °
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

In the first half of 2021, the impairment loss on financial assets measured
at amortized cost was approximately RMB10.2 million, representing a
decrease of 37.2% from approximately RMB16.2 million in the same period
of 2020. The amount reflected the expected credit loss recognized for
financial assets measured at amortized cost during the Period.

The Group's investment properties carried at fair value as at 30 June 2021
were revalued by Jones Lang LaSalle Corporate Appraisal and Advisory
Limited , an independent firm of surveyors.

In the first half of 2021, a fair value gain of RMB10.5 million was recognised
for the existing investment properties by the Group, while a fair gain of
RMB209.5 million upon the transfer and a loss of RMB5.5 million in respect
of the existing investment properties was recognised in the same period
of 2020 by the Group.

Financial cost mainly included interest expense on bank loans, senior
notes and other borrowings. In the first half of 2021, the Group’s finance
costs was approximately RMB173.3 million, representing a decrease of
5.2% from approximately RMB182.9 million in the same period of 2020.

Income tax expense comprised PRC enterprise income tax, land
appreciation tax and deferred taxation. The effective tax rate was 39.4%
for the first half of 2021, while the effective tax rate was 54.6% for the
same period of 2020.

In the first half of 2021, the Group recorded net profit of approximately
RMB161.1 million (six months ended 30 June 2020: approximately
RMB95.8 million). The increase in net profit was mainly due to the increase
in revenue and the effective cost control.

20214F L F - BB AT ENSREERE
BREHOAREI0L2EET  KREFRPHOHAR
1628 B 7T NE37.2% © % & FENE T ANEAR IR
B AT EN e ERRNTESREAEE -

HZE2021F6 A30H © B SR A P ERITH
ETEREAERAFEAEBREMEARE
EEITE -

2021F L - AEERRBREVERRT L
ARE105BE WA BN > MAEERE
FRIAERTEEN AN EREARE200588
T WRIREREMEN AR ERBARESSH
e

BEKRATFERRRTER - BLEBEREME
BEANNEER - 20214 F¥F - KAEEMNA
BERAHAREI733BET ' REFRBHHOA
R#1829F EJT N£45.2% °

PSR BEPBECEMSEH - LA &
JRIEFEIE © 2021F - FHERRIRE539.4% © M
2020F AHAM B IR K A54.6% ©

2021 F¥F - AEEERFHBHARE 1611
BAEL(2020F FHF  HARMISSHETT) °
SR A9 0 3 22 B A YA KL 0K AN 2 )
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MANAGEMENT DISCUSSION AND ANALYSIS S Exf i 2 047

In the first half of 2021, the Group’s capital resources primarily included
cash flow generated from business operations, cash from bank loans
and other borrowings, advances from controlling shareholders, as well
as issuance of senior notes in US dollar, which were used in our business
operations and investment in development of projects.

The Group expects that cash flow generated from business operations
and borrowings will continue to be the main sources of funds in the
coming year. Therefore, the Group will continue to strengthen cash flow
management, improve the efficiency of capital returns of projects and
stringently control the cost and various expenses. Meanwhile, the Group
will make investment only after conducting stringent scientific assessment
and considering changes in policies and markets. Besides, the Group
will continue to explore the opportunities to cooperate with foreign and
domestic investors, in order to provide other sources of funding for the
business development.

As at 30 June 2021, the Group’s total cash balances (including pledged
and restricted cash) amounted to approximately RMB3,207.3 million (31
December 2020: approximately RMB2,351.4 million). The pledged and
restricted cash was mainly pledged to banks for certain mortgage facilities
granted to purchasers of the Group’s properties, pledged for bank loans
and pledged for bills payables.

2021 F E¥ 5 AEEMNESRREIERER
REEANBRESR  ROERDLEMES - FK
BRBFIARBETETEBEZBEAEFOREN
B ZEFREARAKEEHZERBRREE
=R

AEBEBRRKE -—FHEIEESHREEHLS
RenkiEs  AAKESEENRESRE
2 REEBESDERE - BIEHIRARE
HERHAX - A - AEENRE/RBBEE
MM - HEZRBREMIGR2ERREZE
oo dHN  AEEREES REBAIMNEEER
BIFEE  REGRREHEMES IR -

2021566 A30F - AEEARSHBE(BIEDK
HRZRES )N AARE3 20738 87T (2020F
12A318 : HARM23514HE7T) - CEIFRST
RESCTERUBRTAEEMEE NS TIRE
EVEIETIRT - REARITERREMNEZEN
A -
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

The Group adopts a prudent financial policy for proactive conduct of debt
management and optimizing debt structure to ensure balance in financial
risks and cut-down of finance costs. As at 30 June 2021, the Group had
bank loans and other borrowings of approximately RMB2,354.1 million (as
at 31 December 2020: approximately RMB1,310.3 million) and senior notes
of approximately RMB2,367.8 million (31 December 2020: approximately
RMB1,820.5 million), and financial liabilities measured at amortised cost of
approximately RMB784.9 million (31 December 2020: RMB Nil) as follows:

AEBRBAEFENYBBOR - BREEITES
BB BILEBER  RORFEM KRR M
REIFERAN » 122021F6 A308 @ AEEIRITERK
FEMEENAANRE2,3541H T (7220205912
A318  HARE13103FETT) r BAZRENS
ARY2367.8F BT (2020128310 : HARK
1,8205BETT) ' RABBKR AT ENSREEY
ABARK78498 E (2020124318 : AR
Zr) o Hrp

As at As at
30 June 31 December
2021 2020
20214 7220205
6A30H 12H31H
(RMB’000) (RMB’000)
(AR%TRr) (AEBFT)

Repayment Period BENEH
Repayable on demand and within one year REZREERIFUANRN 2,820,985 2,301,553
Repayable after 1 year but within 2 years —FREMFNEER 519,368 327,002
Repayable after 2 years but within 5 years MERERFAEE 1,891,138 331,178
Repayable after 5 years hEREER 275,294 171,050
Total CL 5,506,785 3,130,783

A portion of the bank loans and other borrowings were secured by
a pledge of properties and equipment, land use rights, investment
properties, properties under development, completed properties held for
sale and cash at bank of the Group.

MORTEREEMEERAREB 2 MWERR
- LHERE  KEYE HEPYE COF
RAFEMERIRITRSIERER -
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MANAGEMENT DISCUSSION AND ANALYSIS S Exf i 2 047

As at 30 June 2021, the Group had contingent liabilities relating to
guarantees in respect of mortgage facilities provided by domestic
banks to its customers amounting to approximately RMB6,090.8 million
(31 December 2020: approximately RMB2,648.3 million). Pursuant to
the terms of the guarantees, upon default in mortgage payments by a
purchaser, the Group would be responsible for repaying the outstanding
mortgage principal together with accrued interest and penalties owed
by the defaulting purchaser to the bank, but the Group would be entitled
to assume legal title to and possession of the related property. These
guarantees will be released upon the earlier of (i) the due registration
of the mortgage interest held by the commercial bank upon the subject
property; or (ii) the satisfaction of the mortgage loan by the purchaser of
the property.

Capital commitments outstanding at the end of Period contracted but not
provided for in the financial statements were as follows:

MR2021F6 A30H  AEBEFBERNEITHERF
REIRIERME BN EREAESAGBEBHARE
6,090.8 8 & T(2020F12 A31H : HHAREE2,648.3
BEIL) » REBEZEEROES - MEREXRILZE
FIE - ARBEAEREINRAEERRMNRITHR
EREBEACEREFE LRI - mMAEEA
EREERBYENETERLAEE - ZFE
RERA TR EEERERR  ()EEHRTE
NERMRAEEMENILZBEZ  HHPWEEXR
BEZBEN -

MNAEIRIR - BEJRETERMBEREBENE
ZEIET

As at As at

30 June 31 December

2021 2020

M20215 7220204

6A30H 12H31H

(RMB’000) (RMB’000)

(AR®Tr) (ARETFIT)

Construction and development contracts ERNMBERAYD 4,849,505 2,130,295
Land agreements THEH 544,695 1,578,273
Total et 5,394,200 3,708,568
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MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

The following table sets out our key financial ratios as of the end of the
reporting periods indicated.

TREFIRFIRFRE RN EEH B -

As at As at

30June 31 December

2021 2020

720215 72020 F

6H30H 12H31H

Current ratio™ MEN RO 1.33 1.23

Gearing ratio®? BEBRALE 22.1% 16.5%

Leverage ratio® 1EIR L RG 9.2% 4.1%

Net gearing ratio® FREER 36.7% 13.3%

Cash to short-term debt ratio® RERELS 1.14 1.02
Liabilities to assets ratio excluding receipts SIRTFBERERHNEERRR

in advance® 69.6% 65.5%

Notes: BfRE -

(1) Current ratio is calculated by dividing current assets by current liabilities. (1) RELLXRRERBEERURSAGTE -

(2)  Gearing ratio is calculated by dividing bank loans and other borrowings, 2 EEAEBEHXERBIERDHEMEE - BLE
senior notes and other financial liabilities measured at amortised cost by total BRABHBAATENEGCESREERNBEE
assets. FTE -

(3) Leverage ratio is calculated by dividing bank loans and other borrowings, () BEREERRBTERREMEER BEZEER
senior notes and other financial liabilities measured at amortised cost minus NESK A ENEMeRBERRSEERR
total cash by total assets. NREERTE -

(4)  Net gearing ratio is calculated by dividing bank loans and other borrowings, (4) FEEXEERRTEINLEMEE BEZEER
senior notes and other financial liabilities measured at amortised cost minus DA B K AR JriE'Jﬁﬁﬁﬁ e ERRSBEER
total cash by total equity. AR Rt H

(5)  Cash to short-term debt ratio is calculated by dividing total cash by current (5) BLREHEBSEBHRIA—FRISENRTE
portion of bank loans and other borrowings and senior notes. FREAMEE RBERETE -

(6) Liabilities to assets ratio excluding receipts in advance is calculated by (6) EUF??E%Z@E AN EEBBERDBEABERETER

subtracting receipts in advance (including contract liabilities) from total
liabilities and dividing by total assets minus receipts in advance (including
contract liabilities).

R(BEEREE)E LM!é“F‘H%%EHSZﬁE (B
%GHEJJ%
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MANAGEMENT DISCUSSION AND ANALYSIS S Exf i 2 047

The Group’s businesses are principally conducted in Renminbi. Other
than certain overseas bank deposits, interests in joint ventures, the senior
notes and other borrowings denominated in foreign currencies, the Group
does not have any material exposure directly due to foreign exchange
fluctuations. The management will continue to closely monitor foreign
currency exposure and will consider hedging significant foreign currency
exposure should the need arise.

During the Period, the Group had subscribed for 51% of the equity
interests in Dongguan Bohe Industrial Investment Co., Ltd. and acquired
the entire equity interests in Dongguan Xingtong Property Investment
Co., Ltd.. For details, please refer to the Company’s announcements dated
1 February 2021 and 22 April 2021, respectively.

Human resource has always been the most valuable resource of the Group.
In terms of the remuneration system, the Group built comprehensive value
chains and diversified incentive mechanism, and formed a comprehensive
remuneration system with basic salary, performance based salary, short
term incentives as well as medium and long term incentives covering
various businesses, which have greatly enhanced the enthusiasm of
operation units and employees. The remuneration committee of the
Company reviews such packages annually, or when occasion requires.
The Company has also adopted a share option scheme for the purpose of
providing incentives and rewards to eligible participants who contribute
to the success of the Group’s operations. Further details in relation to the
share option scheme are set out in section headed “Share Option Scheme”
in this interim report.

The Group also organized various culture-building activities from
multiple dimensions so as to establish good channels for training and
enhancement, cross-field development and remodeling for its employees.
The Group firmly believes that talent is the most important corporate
resource and always adheres to a people-oriented human resources
development strategy, creating a sound working environment featuring
harmonious development and positive interaction between the Group
and its staff. As at 30 June 2021, the Group had 1,153 employees.

AEBERBEEUARBEET - BREDHIMRTT
TR NEERANELD  BERBRLEMBER
PASNESSHESD - AR B 8 B B S INE R BN
EREARR - B2 ERBIHEZ T EEINERR
W B E P EAIMNE RS o

RABERN  ASERETREZHREXRESR
RAFIST1%MARENIE T REmEBYFEIRE
ERARINEIHIE - FFIBFEH RSB ARAE A
B1A20219F2 A1H N2021F4 522 BRIRE ©

AT —EHERAREZBEENER - HMERT
| ANEERY T 2EEE - ZITCARES
R TUERTE  BERFE  SHEBEPR
HABSRESEBNEEFTMER - BRI
BTRKREEMRBETINERN - ARRFHME
BEBFYALBBERRTLZEFHFE - RARTRM
BRAERE  EEARKEREEFELERD
RERSEERMEE - BHERETSINFBH
AN Hi s S T B AR 81 | —4f -

SEHLERAEITHESHEENXLEREE -
BERIMNBINMAL L - BRREBRE -
SEBREATRPESREENER - KB
ABERANERFAZERE  BERBLPHEHEET
MR - RIEEEHTIERE - K202196 H30
B A&EEEHB1153A °

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B3 1% iz A PR 2 7]



MANAGEMENT DISCUSSION AND ANALYSIS i Extia o947

OUTLOOK

In the long run, it is expected that the PRC government will continue
to implement a long-term mechanism for real estate market for its
steady and healthy development. Facing the new landscape of future
real estate development, the Group will implement a prudent land
acquisition strategy on the investment side and develop projects through
cooperation, to realise complementary strengths, reduce investment
risks, lower land expenditures, and ensure sufficient cash flow. On the
sales side, the Group will continue to accelerate collection of sales
proceeds and boost sales through proactive and flexible sales strategies
to strengthen operating cash flows and ensure return on investment.
On the operation side, the Group will strengthen the implementation
of quality improvement strategy to greatly improve the product quality
and service quality, and meanwhile, the Group will continue to apply
strict cost control, which in turn will enhance product price premium and
ensure the coordinated development of profitability and high quality. On
the financing side, the Company will strive to actively expand financing
channels, improve maturity profile and reduce financing costs.

As urbanisation continues to benefit China’s real estate industry and
with the ongoing advantages provided by the government'’s favourable
policies regarding the Greater Bay Area, the Group will ride the tide
of time to keep on actively exploring investment opportunities in the
Greater Bay Area, grasp the potential of regional economic and industrial
development and population policy, and achieve balance between the
development of scale and profit enhancement in order to steadily forge
ahead.

KERERZE

REKE @ BRSHRERZLERFRET ST
BEZERROME TR - EHEMERRERD
LS AEESEREREEFENEHLR
B EBAERE  BREZEM  RERER

R OB BRESRAWR - EHE
i AEBERBEENREED R BRETBHE

BHE R IR AL - UREBLEMESRNR
BEHEK - HELW - ARFRIERITRERTT
REE > BREMMENREMEKRET - ARA
SEEERESERARERTL  EMRSE
BN RERANESEEMNHAER - M
ERER - ARKRERGERAERE - B
ER AR SEERERA -

B EERBEMAMKATE  BRETA
B BERAFDERR - (FRFRAET ) —
T AEEREEERERNERSKIREH
B PREREKERR  EXBEREAOBERD
AL - MEIRE RN ERRRE - BT A -
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DISCLOSURE OF INTEREST 7 7 17 75

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN
SECURITIES

As at 30 June 2021, the interests and short positions of the Directors and
chief executive of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the “SFO"))
as notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions which
he/she is taken or deemed to have under such provisions of the SFO), or as
recorded in the register maintained by the Company under section 352 of
the SFO, or as notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code”) contained in the Listing Rules, were as follows:

EFERERTHRARNESHER

R2021F6 4308 * AR EEREETHAER
RARHE(AMEESEE (FE & BB S LHEED]
([BHRBEMBRM ) EXVER) NI - HHEERD K
BEHFFPHEEREZESRAEEMEXVEET7 KR8
DAEMEAR R R ZFREE AR (BIERIE
BEMBEKRAINEBECMEEIRAER K
B ERE) - FARBRE S KBS EDE 3521889
HMEAZRLRZIEMEELMAmERsons -
KRG ETARBIFTEA E BT AESZEITES
RSIIZESFRI([BEESFRI ) BANE AR Q 7] KB
RETEERSOARIAT ¢

Approximate
percentage of
the Company’s
Corporate Personal Share Family total issued
Name of directors Class of securities interest interest options interest Total share capital”
EARH
BRTARAN
EEpA R &5 DAk AER fRIRE FERR At BOFLO
Mr. Cai Hongwen Ordinary shares 2,664,306,801? - - - 2,664,306,801 58.72%
35 it LR
Mr. Yang Sanming Ordinary Shares and - - 30,000,000 614,000 30,614,000 0.67%
Share options
BoREE LiRR R
Mr. Wang Dewen Share options - - 10,000,000 - 10,000,000 0.22%
IEEE B
Mr.Lam Chi Yuen Nelson Share options - - 900,000 - 900,000 0.02%
WEELE B
Mr. Yue Zheng Share options - - 900,000 - 900,000 0.02%
gL B
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Notes:

(1) The percentage shareholding is calculated on the basis of 4,537,354,000
shares issued as at 30 June 2021.

(2)  These shares are held by China Guangdong - Hong Kong Greater Bay Area
Holdings Limited (“China Greater Bay Area Holdings”), China Greater Bay
Area Holdings is owned as to 50% by Hakka Park International Group Co Ltd.
(“Hakka Park”), and Hakka Park is wholly owned by Guang Yitong Technology
Limited (“Guang Yitong"), which is in turn owned as to 60% by Mr. Cai
Hongwen. By virtue of Part XV of the SFO, Mr. Cai Hongwen is deemed to
be interested in all the shares held by China Greater Bay Area Holdings. The
spouse of Mr. Cai Hongwen is deemed to be interested in the Shares which
Mr. Cai Hongwen is interested in under Part XV of the SFO.

(3)  This represents the share options granted pursuant to the Share Option
Scheme (as defined below). Details of the Share Option Scheme are set out in
the section headed “Share Option Scheme” in this interim report.

(4)  Mr. Yang Sanming is deemed to be interested in 614,000 shares held by his
spouse for the purposes of the SFO.

Save as disclosed above, as at 30 June 2021, to the knowledge of the
Board, none of the Directors or chief executive of the Company had
any interests or short positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required to be: (i) notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which the
Directors and chief executive were taken or deemed to have under such
provisions of the SFO); (ii) recorded in the register kept by the Company
pursuant to Section 352 of the SFO; or (iii) notified to the Company and
the Stock Exchange pursuant to the Model Code.

GUANGDONG — HONG KONG GREATER BAY AREA HOLDINGS LIMITED B2 75 i

BT

(1 BEE DL JTII%221F6 A30HB %17
4,537,354,0008 P (D B AT E o

) i‘ibﬁiﬂ HAEEEERIERAERAR([HEHEE
BEBER|FE  PEHESERZERBEERT

B EEARAR(TERT ) HEA%ER - &

X T # Guang Yitong Technology Limited ([ Guang
Yitong )2 &% B * MGuang Yitong I8 A4
BEA60% s - RIFEF LB HIIEXVEL - 508
Xf‘ﬁi?&ﬁ%ﬁ’\tplﬁ/a?%‘lu:ﬁ BHEHE 225K

M EEER - B/ AEAEZEBREES RS

EIEBIEXVE R BREE X EERBER 2R
DREEER -

3 REBEREFE(ERETORBZEERE - B
Pt BIM R BHINN AP R E BiER 3]

—Hi e

(4 WREZFEHFRHEEN - 5 =HE4ER B7614,000
AR EE L ZERRABE -BEENR
BEREES -

B ECFR R E SN - R2021F6F30H » MES
@*Pﬁ%ﬂ CREANFEERESITRABEAEAL
AR E AR AE (TE RESBEENE
v*B)foﬁ - FRERR D REFR (T RESOA R M
A (VBB EF LB RPIEXVIBET7 kD Ehim
%MVAT&ER% BRI (BIEEEREBITHASR
BIEE S R EEH 0B BIESUm & (Eski8 A
BRI AR)  ()RIEES MBS EHI5352
1ERREBE R ZIGFTIEE R MR ¢ kiR
ZAESTAIZEIE A AR R EBB AT -

ZIRBRDF



DISCLOSURE OF INTEREST /& 7 17 75

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2021, according to the register of members kept by the
Company pursuant to section 336 of the SFO and so far as is known
to, or can be ascertained after reasonable enquiry by the Directors, the
following person/entity (other than the Directors or chief executives of
the Company) had an interest or short position in the shares, underlying
shares and debentures of the Company and its associated corporations
(within the meaning of Part XV of the SFO) which would fall to be
disclosed to the Company and the Stock Exchange pursuant to Divisions
2 and 3 of Part XV of the SFO, or be directly and indirectly interested in 5%
or more of the nominal value of any class of share capital carrying rights to
vote on all circumstances at general meetings of the Company:

FTERRER

20216 8308 - RIBA R EIERFES RS K
BIEE336IKF B E LM R E BT Ak & S
HEEEREMERR  BREFXIARTNEE
TBABIN  THIAL BN ARA R REAGH
EE(ERE B EF LSRG EXVED) D - HHES
B REHFTHEEIRIEES LS EMEXVIE
23 BRI STZB M AN A B R B AR AT BE A
moUAR - N EEREEESEERRA(E
E—ERTEARRIREASIRENEF) EE
5%k A _FHERS

Approximate

percentage of
Number of Shares the Company’s
RIEE total issued
Name Nature of interest Corporate interest ~ Personal interest Share option share capital”
EALT
ERTARKH
L BaftE ARER B ARz BRE CRER LA
China Greater Bay Area Holdings ~ Beneficial owner 2,664,306,801 - - 58.72%
REER SRR ERHEBA
Ruixinhaide Holdings Limited Interest in controlled corporation 2,664,306,801 - - 58.72%
MhiE BEERERAR XAt EEER?
Junsheng Holdings Limited Interest in controlled corporation? 2,664,306,801 - - 58.72%
ABERARRRE R AR R
Mr. Zeng Sheng Interest in controlled corporation? 2,664,306,801% - - 58.72%
BEts Rt EEER?
Guang Yitong Interest in controlled corporation® 2,664,306,801 - - 58.72%
Guang Yitong Rt EEERe
Hakka Park Interest in controlled corporation® 2,664,306,801 - - 58.72%
ESNIN R AR R
Mr. Cai Hongwen Interest in controlled corporation® 2,664,306,801% - - 58.72%
L) @it KRG EEERY
Mr. Chen Junyu Beneficial owner - 449,198,000 - 9.90%
RESELE EnfAA
Eminent Ascend Limited Beneficial owner 305,950,000 - - 6.74%
JERABRARA BRBERA
Sunet Global Limited Interest in controlled corporation® 305,950,000 - - 6.74%
Sunet Global Limited REHEE RO
Mr. Wong Kim Interest in controlled corporation® 305,950,000 - - 6.74%
Tal%sE Rt EEERO
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DISCLOSURE OF INTEREST /&7 47 &

Notes:

m

@

3)

Save
Direc

The percentage shareholding is calculated on the basis of 4,537,354,000
shares issued as 30 June 2021.

China Greater Bay Area Holdings is owned as to 50% by Ruixinhaide Holdings
Limited (“RXHD Holdings”), RXHD Holdings is owned as to 70% by Junsheng
Holdings Limited (“Junsheng Holdings”), which is in turn wholly and
beneficially owned by Mr. Zeng Sheng. By virtue of Part XV of the SFO, each
of RXHD Holdings, Junsheng Holdings and Mr. Zeng Sheng is deemed to be
interested in all the Shares held by China Greater Bay Area Holdings.

China Greater Bay Area Holdings is owned as to 50% by Hakka Park and Hakka
Park is wholly owned by Guang Yitong, which is in turn owned as to 60%
by Mr. Cai Hongwen. By virtue of Part XV of the SFO, each of Guang Yitong,
Hakka Park and Mr. Cai Hongwen is deemed to be interested in all the Shares
held by China Greater Bay Area Holdings.

The spouse of Mr. Zeng Sheng is deemed to be interested in the Shares which
Mr. Zeng Sheng is interested in under Part XV of the SFO.

The spouse of Mr. Cai Hongwen is deemed to be interested in the Shares
which Mr. Cai Hongwen is interested in under Part XV of the SFO.

Eminent Ascend Limited is wholly-owned by Sunet Global Limited and in turn
wholly-owned by Mr. Wong Kim, hence each of Sunet Global Limited and Mr.
Wong Kim is deemed to be interested in all the Shares held by Eminent Ascend
Limited.

The spouse of Mr. Wong Kim is deemed to be interested in the Shares which
Mr. Wong Kim is interested in under Part XV of the SFO.

as disclosed above, as at 30 June 2021, to the knowledge of the
tors, no other person (other than a Director or chief executive of the

Company) had, or were deemed or taken to have interest or short position

in the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which were recorded in the register kept by the Company pursuant to
Section 336 of the SFO.
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SHARE OPTION SCHEME

The Company approved and adopted the share option scheme (the
“Share Option Scheme”) on 30 May 2019. The purpose of the Share
Option Scheme is to recognise the contribution of the employees of the
members of the Group and Directors who have contributed to the Group

DISCLOSURE OF INTEREST /& 7 17 75

FRRRAEET R

by granting share options (the “Options”) to them as incentive and/or

reward.

As of 30 June 2021, the total number of outstanding shares involved in the
Share Option Scheme was 187,500,000 shares, representing approximately
4.13% of the shares in issue of the Company. Particulars of the outstanding

RN R)FA20194F5 A 30 B #E R RN BB AR AT 21
(ISR fERTE) - BB B B mBREER
RE(THBRRAE ) BB &SRB AL EE L &R/t
MNAEERERARIEERES -

R2021F6 4308 - BARERTEI T HARTTHEAER
4R 5187,500,000% - (RARRFIEEITIRMDA
4.13% ° IRIZFEAREFT B LA RITRREIRERFIS

Options granted under the Share Option Scheme are set out below: ]
Lapsed/
At Granted Exercised canceled At
1 January during during during 30June Date of grant of Exercise price
Grantees 2021 the period the period the period 2021  share options of share options
014 FHMES/ B20215  BH
REA 1818 ZEERF  FHETE P 6A30H ERERH FBRETRE
(HKS per share)
(BrEmk)
Directors
£
Mr. Yang Sanming 30,000,000 - - - 30,000,000 12 June 2020 0.50
B=R%EE 202056 412H
Mr. Wang Dewen 10,000,000 - - - 10,000,000 12 June 2020 0.50
FRxEE 202056 A12H
Mr. Lam Chi Yuen Nelson 900,000 - - - 900,000 12 June 2020 0.50
WEERE 202056 A12H
Mr. Yue Zheng 900,000 - - - 900,000 12 June 2020 0.50
fid it 20206 A12H
Other Participants
HtBEAS
Employees 111,100,000 - - 7,500,000 103,600,000 12 June 2020 0.50
&8 202096 A12H
Employees 49,500,000 - - 7,400,000 42,100,000 7 December 2020 0.50
E& 2020F12A7H
Total &5t 202,400,000 - - 14,900,000 187,500,000

INTERIM REPORT 2021 FRHR$R &
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The share options shall vest and exercise according to the following BIRELBATRHEREBRITE

schedule:
Percentage of shares under an

Respective vesting date option that shall be vested  Exercise period
EBEERH EREERERETHROBEAL TED
1 April 2021 30%  From 1 April 2021 to 1 July 2021
202154418 H20215F4A1BZ2021F7H18
1 April 2022 30%  From 1 April 2022 to 1 July 2022
2022F4H18 F2022F4 A1HZE202267A1H
1 April 2023 40%  From 1 April 2023 to 1 July 2023
202354 /18 H2023F4 A1AZE202357H1H

Further details of the Share Option Scheme are set out in note 24 to the BRI 2 B E N T B R R 524 -
financial statements.
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CORPORATE GOVERNANCE

Save as disclosed in this interim report, the Board is of opinion that
the Company had complied with the code provisions as set out in the
Corporate Governance Code (the “CG Code”) contained in Appendix 14 to
the Listing Rules during the Period.

Following the passing away of Mr. Zhao Lihua (“Mr. Zhao") on 23
December 2020, the Nomination Committee comprised only two
members and did not have a chairman, which constitutes a deviation
from code provision A.5.1 of the CG Code as it requires the Nomination
Committee to be chaired by the chairman of the Board or an independent
non-executive Director and comprising a majority of independent non-
executive Directors. On 19 March 2021, with the appointment of Mr.
Dai Yiyi as an independent non-executive Director, the chairman of the
Nomination Committee and a member of the Audit Committee (the “INED
Appointment”), the Company has re-complied with the requirements of
relevant Listing Rules above.

According to Rules 3.10(1) and 3.10A of the Listing Rules, the Board
must include at least three independent non-executive Directors and
the Company must appoint independent non-executive Directors
representing one-third of the Board, respectively. In addition, Rule 3.21 of
the Listing Rules requires, among others, an audit committee to comprise
a minimum of three members.

Following the passing away of Mr. Zhao on 23 December 2020, the Board
comprised only two independent non-executive Directors, each of the
Audit Committee and the Nomination Committee comprised only two
members and the Nomination Committee did not have a chairman. The
Company has re-complied with the requirements of relevant Listing Rules
above after the INED Appointment.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the code of conduct of
the Company for Directors’ securities transactions. Having made specific
enquiry to all Directors, all Directors have confirmed that they have
complied with the required standard set out in the Model Code during the
Period. Employees who are, or likely to be, in possession of unpublished
inside information in relation to the Company or its shares are prohibited
from dealing in the shares of the Company during the black-out period.

®ERER

BARHREAFREEIN  EFERR - AQF
REARE LM R &+ mCEEERTAD
(TE3EER TR ARy ST RIS -

P ES A ([HEEE]) R2020F 12 A23 A ittt
% NEIREEZEGREMENKE AIREZE
EERER BB T EEERTUEASIKNE
koo EEATRIEASIGERIEREEehE
EEFREN—EBBUIIERTESETERE LA
ZH MBI IERNITE AR - IR —ER 2021
FIRORWEGABYINITES REE8
SXHFNEZZEERE ([ BUFHTESHE
W) RARIBIKES T LA ETARRIAESK o

RIE EARAIZE3.10() KM E30AK - EEEH
BRRBEL=ZBUIENTES - HRREER
BUIRITEBHNARRESSHN=92— It
O ETARAIEINNEEREREZECELER
— KB °

HEER2020F12 8238 B2 - EEERBE
MEBUIENTES  ARAQREZZEGH
REZEEHFIREMBNKE - BIRRZES=E
FEZERR - EBMIEMITE ST mE - RRIBAE
SFY i ARRE AR B Bk -

BTFESFXHRETR

ARRBEHEABRETANERARRIESTEITES
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RAESTRIPTAR E IR » (BB LRI RE AR
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BREEMREEARARBRD °
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AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The audit committee of the Company (the “Audit Committee”) was set
up on 27 September 2013 in compliance with Rule 3.21 and Rule 3.22 of
the Listing Rules and with written terms of reference in compliance with
the CG Code as set out in Appendix 14 to the Listing Rules and the roles
and responsibilities delegated to the Audit Committee by the Board.
The revised terms of references have been adopted by the Board on 27
December 2018 to comply with the new CG Code which became effective
on 1 January 2019.

The primary duties of the Audit Committee are to review the financial
information of the Company, to oversee the financial reporting process,
risk management and internal control systems of the Group, to oversee
the audit process, to make recommendation on the appointment,
re-appointment and removal of external auditor and to perform other
duties and responsibilities as assigned by the Board.

The Audit Committee consists of three independent non-executive
Directors. The three members are Mr. Lam Chi Yuen Nelson, the chairman
of the Audit Committee and an independent non-executive Director, Mr.
Dai Yiyi, an independent non-executive Director, and Mr. Yue Zheng, an
independent non-executive Director.

The Audit Committee has reviewed the Company’s unaudited condensed
consolidated interim results and financial report for the Period, and
confirms that the applicable accounting principles, standards and
requirements have been complied with, and that adequate disclosures
have been made. The Audit Committee has also discussed the auditing,
internal control and financial reporting matters.

In addition, the interim financial report for the Period has been
reviewed by KPMG, 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.

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the Period.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the Period.

FREREREAPHRS

AARIEZZES ([ BREE®])N2013F98
27 BB E AR BIEE3.21 K 5E3.2215 « LR BIM
B+ MAHCEEE AT AR E L
MEEENEZZESR THBS RBERL -
EEETN2018F 12 A27 BN IB T B EES
C PAB ST RA20195 1 A1 B AU 2B AT
EIpxs

BERZEENIZRE/FENARAYBER
EBEMGRHRAE  ARERERAEERIRZES
A BEEIRE  RERE - ENRERRE
SRR BIR R EE R R U R BITEESHEIRD
HBE LA -

EEH=RBUIFRTESER - =8 %
BREBEVFNTESMERCE(EREZEE:

m B
N
WA

EZZ B BHAR AR ARENREEZE
RAEGPMEE LM HRE - UHERCENER
VERHRA BARREREELRHTE - F
BERBENCmEsr - WEMES KM B HREH
e

AN - AR AR IS R E C R F R A
EBARBEELGTMASRANTERM T
HERIZE 24105 BB Z B RH B ER
Sl

R R
EZgRBTERAANPTHRS -
MO - HERREFEQF LHESF

HARRARSEERMNELARMERE  HEx
BEIARNBUEM EHES -

INTERIM REPORT 2021 H HRsR &

33



34

CORPORATE GOVERNANCE AND OTHER INFORMATION 22 5 &8 2 Hih&E R

ADDITIONAL ISSUANCE OF 14% SENIOR NOTES DUE
2021

The Company issued 14.00% senior notes due 2021 with principal of US$
193,500,000 on 19 December 2019 (“2021 Senior Notes”), and additionally
issued 2021 Senior Notes with principal of US$86,500,000 during the year
ended 31 December 2020. The 2021 Senior Notes are listed and traded
on The Singapore Exchange Securities Trading Limited. The Company
had subsequently issued additional 2021 Senior Notes with an aggregate
principal amount of US$13,500,000 during the Period. For details of the
issuance of additional 2021 Senior Notes, please refer to the Company'’s
announcement dated 2 February 2021.

The proceeds of the 2021 Senior Notes was primarily used for the
repayment of debts, financing acquisition or development of assets
or property in the ordinary course of business, and general corporate
purposes.

EVENTS AFTER THE REPORTING PERIOD

There were no material events affecting the Group which had taken place
since 30 June 2021 and up to the date of this interim report.

CHANGES IN DIRECTORS’ AND CHIEF EXECUTIVES'
BIOGRAPHICAL DETAILS

Changes in Directors’ and chief executives’ biographical details since 1
January 2021 to 30 June 2021, which are required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules, are set out below:

RER2021FHN14%HBERE

ARAFR2019F12 8198 317 7 K4 193,500,000
ETT © BEFIE14.00%522021F 2| BB ST R ik
([2021B L ZEHE ) - WHEZ2020F12 83184
S RIEEE T AN486,500,00055 T HI202 118 L 4% -
2B EERBERIINEBZESFRZABRAG LT
RS o KRR IR ABEANET T ASBEL
13,500,000 JT KBS 2021 E B 215 - FHIEF 2
BMALNG HHA2021F2 2B RS -

021 FEERBENRSETIBANEEED XA
—REGBETORBERBEREEIMEL R
NRMERHTEES -

BEHERES
H2021F6 A30HREARPEARERH - MEEL
FEREBNEKNEMH -

EFERERTHRARBESE

B2021F1H1HE2021F6 A308 » ARRIESE M
SRERBELEEIR EHHERE1351B0)IFH
IO -

Mr. Dai Yiyi has been appointed as an independent non-executive Director, chairman

of the nomination committee and a member of the audit committee with effect from

Name of Director/chief executive Changes
B TETHRAS 2E
Mr. Dai Yiyi

19 March 2021.
Bn—%4%

8 B2021F3 198 4R -

Save as disclosed above, the Company is not aware of other changes in
the Directors’ and chief executives’ information which are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

For and on behalf of the Board

WONG CHOI HING
Chairman

Hong Kong, 27 August 2021

BN —CEBZRERARANBUIINTES  REZBEQIFLRERZEEK
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Review report to the board of directors of Guangdong - Hong Kong
Greater Bay Area Holdings Limited
(Incorporated in Cayman Islands with limited liability)

We have reviewed the interim financial report set out on pages 37 to
80 which comprises the consolidated statement of financial position
of Guangdong - Hong Kong Greater Bay Area Holdings Limited (“the
Company”) as of 30 June 2021 and the related consolidated statement of
profit or loss, statement of profit or loss and other comprehensive income
and statement of changes in equity and condensed consolidated cash
flow statement for the six months period then ended and explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of an interim
financial report to be in compliance with the relevant provisions thereof
and International Accounting Standard 34, Interim financial reporting,
issued by the International Accounting Standards Board. The directors are
responsible for the preparation and presentation of the interim financial
report in accordance with International Accounting Standard 34.

Our responsibility is to form a conclusion, based on our review, on the
interim financial report and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by the Hong Kong
Institute of Certified Public Accountants. A review of the interim financial
report consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

REVIEW REPORT
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REVIEW REPORT #1575

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2021 is not prepared,
in all material respects, in accordance with International Accounting
Standard 34, Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

27 August 2021
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

for the six months ended 30 June 2021 — unaudited
HZE20215F6 308 1L/ NME R — REEZ
(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

HZE6H30HLAEA
2021 2020
20214 20204
Note RMB’000 RMB’000

B E AR® T ARBTTT

Revenue WA 3 2,604,255 733,154
Cost of sales SHEE AR (2,030,915) (373,716)
Gross profit ER 573,340 359,438
Other income HAaA 4 70,249 22,600
Selling and distribution expenses SHE M5 SHA AR (71,984) (24,814)
Administrative and other operating expenses T R Eopth 4 5 A =2 (152,407) (177,670)
Impairment loss on financial assets measured at RESER AT EN S RIEE

amortisation cost BEEE 5(b) (10,203) (16,235)

Profit from operations before fair value gain on
investment properties

Fair value gain on investment properties

REWMEN RAERGE AR E
F5E 408,995 163,319

KEMENDBEWE 9(b) 10,497 204,014

Profit from operation after fair value gain on

RENRANERSERESE

investment properties F5E 419,492 367,333
Share of profits less losses of joint ventures SMhEE R R REE 319 (244)
Finance income BARSA 5(a) 19,382 26,850
Finance costs BhE KA 5(a) (173,289) (182,866)
Profit before taxation RR%1 B0 8 5 265,904 211,073
Income tax Fris i 6 (104,820) (115,282)
Profit for the period HAR FE 161,084 95,791
Attributable to: UT&EFEWS :

Equity shareholders of the Company NA TR R 75,900 100,675

Non-controlling interests eI 85,184 (4,884)
Profit for the period B FHE 161,084 95,791
Earnings per share SREF

Basic and diluted (RMB cents) EXRNEE(ARED) 7 1.7 25
The notes on pages 45 to 80 form part of this interim financial report. FASEFS B FTH M FTERZEF B BmE s

—&5 o
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

for the six months ended 30 June 2021 — unaudited
HZE202156 A30B 1A A — KL EZ
(Expressed in Renminbi)

(AARBHIR)

Six months ended 30 June

EZ6H30HIEAEAR
2021 2020
20214 20204
RMB’000 RMB’000

AR¥T T ARBTTT

Profit for the period HAFE 161,084 95,791
Other comprehensive income for the period HAEM2ERA (MNRHER
(after tax and reclassification adjustments): EFSERE)
Item that may be reclassified subsequently Hifg g EF D EEIBRMIER ¢
to profit or loss:
Exchange differences on translation HaE R B3R SN BB A J1 Y
of financial statements of subsidiaries outside WIS IRERME R =58
the mainland China 31,110 (14,666)
Other comprehensive income for the period HREMEEBA 31,110 (14,666)
Total comprehensive income for the period HAZHEB AL 192,194 81,125
Attributable to: DT &L :
Equity shareholders of the Company NN AR AR R 99,959 86,009
Non-controlling interests eI 92,235 (4,884)
Total comprehensive income for the period HRZEBALLE 192,194 81,125
The notes on pages 45 to 80 form part of this interim financial report. FASEFS0 B FTH M TERZE+ B BmEa
—&5 o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

at 30 June 2021 - unaudited
7202146 A30H — REEHEZ

(Expressed in Renminbi)

(AARBZITR)

30 June 31 December
2021 2020
20214 2020%F
6H30H 12A31H
Note RMB’'000 RMB’000
BaE ARET T ARETIT
Non-current assets FRBEE

Property, plant and equipment L E YN L] 8 389,357 397,280
Investment properties WEWZ 9 3,154,470 3,144,270
Intangible assets EmEE 15,353 16,098
Goodwill Bk 2,252 2,252
Interest in an associate R A RIS - =
Interests in joint ventures A &N B 10 132,784 131,583
Deferred tax assets BIEFIIEEE 217,897 215,325
Finance lease receivable BE RS REUGRIE 6,133 8,210
Other non-current assets HibIEmBEE 11 358,081 337,888
4,276,327 4,252,906

Current assets REBEE
Inventories and other contract costs GFERHEAAHKA 12 14,125,032 9,369,347
Other financial assets HthemEE 13 1,248 9,000
Trade and other receivables B 5N E bW EIA 14 3,080,500 2,849,403
Prepaid tax T8 264,187 144,949
Pledged and restricted cash EEAREREES 15 546,166 568,161
Cash and cash equivalents R kReFEY 16 2,661,155 1,783,235
20,678,288 14,724,095

Current liabilities REEE
Trade and other payables H 5 R EA RN FRIA 17 5,705,217 5,450,950
Contract liabilities AHaE 4,303,403 1,971,295
Bank loans and other borrowings RITERREMES 18 453,138 481,029
Senior notes BEER 19 2,367,847 1,820,524
Amounts due to controlling shareholders JESHZERR I R FIA 20 1,349,586 867,000
Lease liabilities HERE 14,573 10,562
Current tax liabilities BNEATR IR B tE 793,077 736,413
Deferred income EIEUA 21 286,918 349,119
Other current liabilities HEfnsaE 22 318,334 300,000
15,592,093 11,986,892
Net current assets REBEETFE 5,086,195 2,737,203
Total assets less current liabilities BEERARBER 9,362,522 6,990,109
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

at 30 June 2021 —unaudited
202156 A30H — R EZ
(Expressed in Renminbi)

(AARBHIR)

30 June 31 December
2021 2020
20214 2020%F
6H30H 12A31H
Note RMB’'000 RMB’'000
BisE AR¥ET T ARETTT
Non-current liabilities ERBAB
Bank loans and other borrowings RITERKREMES 18 1,900,946 829,230
Lease liabilities HEAE 23,511 29,546
Deferred tax liabilities FEFRTBEE 297,485 194,636
Other financial liabilities Hiv g e d 23 869,038 78,333
3,090,980 1,131,745
NET ASSETS EEFRE 6,271,542 5,858,364
Capital and reserves BARFEE 24
Share capital [N 36,598 36,598
Reserves (EaE] 5,664,196 5,555,799
Total equity attributable to equity shareholders ~ ZN A R IR R E(LRER BT
of the Company 5,700,794 5,592,397
Non-controlling interests Eealiig T 570,748 265,967
TOTAL EQUITY AR 6,271,542 5,858,364

Approved and authorised for issue by the board of directors on 27 August

2021.

Wong Choi Hing
THHE
Chairman and Executive Director

FERPTEF

The notes on pages 45 to 80 form part of this interim financial report.

Zeng Yunshu
2T
Co-chairman and Executive Director

BELERATTESF

—H5 -

BBEZRARLDF

s oy

F45FF

202148 A27 HIEE =/ MIET)E -

Cai Hongwen
293¢
Co-chairman and Executive Director

BELERATESF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY & (it 55

for the six months ended 30 June 2021 — unaudited

HZE2021%6 A308 L/ A A — REFEZ

(Expressed in Renminbi)

(AARKETIR)
Attributable to equity shareholders of the Company
LN 2
Equity
Reserve - settled
transaction share-
PRC with non- based  Capital Non-
Share Share  statutory  Capital controling  payment redemption  Exchange  Retained controlling Total
capital ~ premium reserve reserve  interests reserve reserve reserve profits Total  interests equity
IEREE
BE-2 WRGLH
G AR RERY BA SR
R RORE iRk ERER BRNRS HE EOER EiRE  REAE &t B ERRE
Note 24(b)
HizE2400)
RMB'000  RMB000  RMB000  RMB'000  RMBOO0  RMB000  RMB'000  RMBO00  RMB000  RMB'000  RMB'000  RMB'000
ARETT ARETT ARETT ARETT ARETT ARETT ARETR ARETT ARETR ARETT ARETR ARETR
Balance at 1 January 2020 R2020F1A1B LR 31825 978266 571606 1435617 (62,466) - 120 (48228) 2026012 4932752 16255 4,949,007
Changesin equity for sixmonths EZ2020%6F30A 1t
ended 30 June 2020: NMERWERRE |
Profitfor the period HRE - - - - - - - - 00675 100675 (4884) 95791
Other comprehensiveincome ~ EHZEMA - - - - - - - (14666) - (14666) - (14666)
Total comprehensiveincome ~ 2EUALH - - - - - - - (14666) 100675 86000 (4884 81125
Shares issued BOE 473 210010 - - - - - - - 21478 - 21478
Equity settled share-based IEREENRAR S
transactions - - - - - 800 - - - 800 - 800
Dividends declaredtonon- SR FIHARERAMEE
controlling interests - - - - - - - - - - (6,684) (6,684)
Balance at 30 June 2020 202056 A30BHIEE 36598 1188276 571,606 1435617 (62/466) 800 120 (62894) 2,126,687 5234344 4687 5239031
Changesin equity for sixmonths 52202051231 A 1L /{8
ended 31 December2020:  AHEHEE
Profitfor the period HBRfE - - - - - - - - 60021 260021 461 260482
Other comprehensiveincome ~ EHI2EHA - - = = = = - 96687 - 96687 - 96687
Total comprehensiveincome ~~ 2EMALE - - - - - - - 96687 260021 356,708 461 357,169
Equity settled share-based WERHENRAR
transactions - - - - - 7,866 - - - 7,866 = 7,866
Acquisitions of subsidiaries TR - - - - - - - - - - 0614 240614
Capital injection by anon- SRR A
controlling interest - - - - - - - - - - 24500 24500
Acquisition of additional interest B 72 ERE AT AN B
in a subsidiary from a non- NENEIVER
controlling interest - - - - (6,521) - - - - (6,521) 1521 (5,000)
Dividends declaredtonon- IR FIHRERNES
controlling interests - - - - - - - - - - (5,816) (5,816)
Appropriation to PRC statutory ~ EBZHEAT R
reserve - - 48356 - - - - - (48,356) - - -
Balanceat31 December2020 12020412831 ARIER 36598 1188276 619962 1435617 (68,987) 8,666 120 33793 2338352 5592397 26597 5858364

INTERIM REPORT 2021 FRHA%R &

41



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

for the six months ended 30 June 2021 — unaudited
HZE202156 A30B 1A A — KL EZ
(Expressed in Renminbi)

(AARBHIR)

Attributable to equity shareholders of the Company

AAAEERRER
Equity
Reserve-  settled
transaction share-
PRC with non- based  Capital Non-
Share Share  statutory  Capital controlling  payment redemption Exchange  Retained controlling Total
capital  premium  reserve  reserve interests  reserve  reserve  reserve profits Total interests equity
NEREE
-2 URGAXH
e FBR  RERN &5 FER
B ROEE iERE EREBE BEORS e BERE EXRE REHE Eh B RRAE
Note 24(b)
Ht24(b)

RMBOOD  RMBOOD  RMBO0O  AMBOOD  RMBOO0  RMBO0D  RMBOOD  RMBOOD  RMBO0D  AMBOOD  RMB000  RMB000
ARRTR ARBTR ARMTR ARMTR ARBTR ARMTR ARRTR ARRTR ARMTR ARBTR ARMTR ARMTR

Balance at 1 January 2021 R0 E1A1R LR 36598 1188276 619962 1435617 (68,987 8,666 120 33793 2338352 5592397 265967 5858364

Changes in equity for six months EZ202156830 Lt

ended 30 June 2021; AMERKERED
Profit for the period HBRfE = = = = = = = - 75%0 75900 85184 161,084
Other comprehensiveincome ~ ELHI2EHA - - - - - - - 24059 - 1059 7051 31110
Total comprehensiveincome ~ 2EHALHE - - - - - - - 24059 75900 99959 92235 192,19

Equity settled share-based WERHENRAR

transactions - - - - - 7,289 - - - 7289 - 7,289
Acquisitions of subsidiaries WETFAR - - - - - - - - - - 176745 176745
Disposal of partial interestsof ~ t EMBEATIHERE

subsidiaries to SRiER

non-controlling interests - - - - 1,149 - - - - 1,149 8,851 10,000
Capital injection by SFARERTE

non-controlling interests = = = = = = = = = - 26,950 26,950
Balance at 30 June 2021 202156 A30RAIES 36598 1188276 619962 1435617  (67838) 15955 120 57852 241425 5700794 570,748 6,271,542
The notes on pages 45 to 80 form part of this interim financial report. FASEFS0 B FTH M IERZEF B BmEa

—E5 o
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

for the six months ended 30 June 2021 — unaudited
HZE20215F6 308 1L/ NME R — REEZ

(Expressed in Renminbi)

(AARBHITR)

Six months ended 30 June

EZE6A30HEKEA
2021 2020
202145 20204
RMB’'000 RMB’'000
AR¥T ARETTT
Operating activities RETEE
Cash used in operations KEEBTAR® (2,787,624) (339,225)
PRC tax paid B EFIE (83,133) (150,233)
Net cash used in operating activities RETEHFEARSFEE (2,870,757) (489,458)
Investing activities REEE
Net cash inflow for acquisitions of subsidiaries WHEFRRIFIRESMA 49,683 =
Payment for loans to third parties XNE=FEX (62,168) (550,570)
Proceeds from repayment of loans to third parties ~ WEIE = EFGE 142,918 150,462
Payment for purchase of other non-current BEAEMIETHTREEN
financial assets 5K (18,876) (12,513)
Other cash flows arising from investing activities HEMEESRESMA 29,912 49,601
Net cash generated from/(used in) RETBEE(ER)FHE
investing activities 141,469 (363,020)
Financing activities B EE
Proceeds from new bank loans and other borrowings #1& 817 EH & EMEE TS
RIE 1,344,030 610,000
Repayment of bank loans and other borrowings ERBITERRAMEER (300,205) (430,398)
Net proceeds from the issue of senior notes BITRAEZRBMEIIEFE 564,188 349,585
Proceeds from discounted bills ERIRRIBAE 318,334
Repayment of discounted bills EEERER (300,000) -
Proceeds from advances from controlling AR IR ER
shareholders 1,589,615 -
Repayment of advances from controlling EEERRAR R FRIE
shareholders (1,164,259) -
Proceeds from advances from FEIERRAR R 2K
non-controlling interests 1,863,592 -
Repayment of advances from non-controlling BB IFEARAR R B
interests (116,297) -
Payment for advances to non-controlling interests =7 {5 JE#5 A% A SR FB {5 3B (116,609) -
Proceeds from advances from third parties FE=FBR 203,510 =
Repayment of advances from third parties BEFE=FBN (79,858) -
Proceeds from advances from a related party A 50,000 -
Disposal of partial interests of a subsidiary HENB AT ERE
to a non-controlling interest IR 10,000 =
Interest paid BERAFE (276,728) (224,140)
Repayment of corporate bonds BEARES = (260,000)
Repayment of senior notes BEELZE = (323,254)
Proceeds from the issue of shares BITRIDFT1S - 214,783
Payment for pledged deposits and restricted cash TSI R X R HIIR & (1,537) (87,390)
Capital injection by non-controlling interests IR T E 26,950 =
Capital element of lease rentals paid BENHEEEESHNERTLD (3,153) (3,267)
Interest element of lease rentals paid BENHEEESNF S (2,158) (1,976)
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43



44

CONDENSED CONSOLIDATED CASH FLOW STATEMENT

for the six months ended 30 June 2021 — unaudited
HZE202156 A30B 1A A — KL EZ
(Expressed in Renminbi)

(AARBHIR)

Six months ended 30 June

BZ6H30HLLAEA
2021 2020
20214 20204
Note RMB’'000 RMB’'000
BfaE AR¥T T ARETTT
Net cash generated from/(used in) BMEEBEE (FER)
financing activities HEFE 3,609,415 (156,057)
Net increase/(decrease) in cash and ReRRESESEYEM
cash equivalents (RS 35 880,127 (1,008,535)
Cash and cash equivalents at 1 January MB1BENEREREEEEY 16 1,783,235 1,571,204
Effect of foreign exchange rate changes IMNEERSBHHTE (2,207) 4,964
Cash and cash equivalents at 30 June R6A30EHEER
REEEY 16 2,661,155 567,633
The notes on pages 45 to 80 form part of this interim financial report. FASEFS0 B FTH M FTERZE+ B BmEa
—&5 o
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This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”), including compliance
with International Accounting Standard (“IAS”) 34, Interim financial
reporting, issued by the International Accounting Standards Board
(“IASB"). It was authorised for issue on 27 August 2021.

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2020 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2021 annual financial statements.
Details of any changes in accounting policies are set out in note 2.

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgments, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of Guangdong - Hong Kong Greater Bay Area Holdings
Limited (“the Company”) and its subsidiaries (collectively referred
to as “the Group”) since the 2020 annual financial statements. The
condensed consolidated interim financial statements and notes
thereon do not include all of the information required for a full set
of financial statements prepared in accordance with International
Financial Reporting Standards (“IFRSs").

The interim financial report is unaudited, but has been reviewed
by KPMG 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. KPMG's independent review
report to the Board of Directors is included on page 35 to 36.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated)
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BASIS OF PREPARATION (Cont'd)

The financial information relating to the financial year ended 31
December 2020 that is included in the interim financial report
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial
year but is derived from those financial statements. Statutory
financial statements for the year ended 31 December 2020 are
available from the Company’s registered office. The auditors have
expressed an unqualified opinion on those financial statements in
their report dated 29 March 2021.

CHANGES IN ACCOUNTING POLICIES

The IASB has issued the following amendments to IFRSs that are first
effective for the current accounting period of the Group:

. Amendments to IFRS 16, Covid-19-related rent concessions
beyond 30 June 2021

. Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16,
Interest rate benchmark reform — phase 2

None of these developments have had a material effect on how the
Group’s results and financial position for the current or prior periods
have been prepared or presented in this interim financial report. The
Group has not applied any new standard or interpretation that is not
yet effective for the current accounting period.

REVENUE AND SEGMENT REPORTING

The principal activities of the Group are development, sales and
operation of commercial trade and logistic centers, and residential
properties, and trading business in the PRC.

Revenue represents income from sales of properties, trading
business, property management services income and rental
income net of sales related taxes and is after deduction of any trade
discounts.

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 1% mh BR B #5 f &5 M 5

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

3

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

REVENUE AND SEGMENT REPORTING (Cont'd) 3 KARDERRE ()

Disaggregation of revenue from contracts with customers by

major products or service lines is as follows:

REEXPRIVZAMNNKRARERE
S BRFFAR Z PRI

Six months ended 30 June

HZ6H30HIE<AA
2021 2020
20214 20204
RMB’000 RMB’000

AR¥T T ARBTTT

Revenue from contracts with customers within

I e S 35 8 5 R R 55 1 557

the scope of IFRS 15 HETHEFSHBA

- Sales of properties —WIEEE 1,792,809 659,382

- Property management services — VB IER 45,842 31,455

- Trading business —BHE% 701,986 -

- Others —Hfth 39,796 18,515
2,580,433 709,352

Revenue from other sources HWRARIR

-~ Rental income —HEWA 23,822 23,802

2,604,255 733,154

Disaggregation of revenue from contracts with customers and
revenue from other sources by divisions is disclosed in note

3(b).

The Group manages its businesses by divisions, which are

organised by a mixture of business lines (products and
services). In a manner consistent with the way in which
information is reported internally to the Group’s most senior
executive management for the purposes of resource allocation
and performance assessment, the Group has identified two

reportable segments.

- Property development and related services: this
segment mainly provides revenue arising from the sale
of properties developed for sale in the ordinary course
of business, also provides value-added business such as
property management services and rental services.

KEBREFRINLZAKBRALKREKE
H At SR H) WA IR 3 B dm S AR A AR AL
Z DT B HEE3 () ©

AEEZEFIZ D EIREE - MEbFT
BREGGZ(EmERSE) R o LEFE
BRARERKRRF AR RERSRITER
EEABAMEZRENTA B2
A - ANEEFIRIA T RER 2,0 E6 -

— YERBENABERYE  Z0HTE
RBEMEEME  REHEHIE
BERS - X EEREMEER
& o
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7=

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

3

REVENUE AND SEGMENT REPORTING (Cont'd)

- Trading business: this segment mainly operates supply
chain business.

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s senior
executive management monitors the results, assets and
liabilities attributable to each reportable segment on the
following bases:

Segment assets include all tangible, intangible assets and
current assets with the exception of interests in joint ventures,
deferred tax assets, other non-current assets, other financial
assets and prepaid tax. Segment liabilities include trade and
other payables, amounts due to controlling shareholders,
deferred income, contract liabilities and lease liabilities
attributable to the sales activities of the individual segments
and senior notes, other current liabilities and other financial
liabilities measured at amortised cost and bank loans and other
borrowings managed directly by the segments.

Revenue and expenses are allocated to the reportable segments
with reference to sales generated by those segments and the
expenses incurred by those segments or which otherwise arise
from the depreciation or amortisation of assets attributable to
those segments.

The measure used for reporting segment profit is “adjusted
EBITDA” i.e. “adjusted earnings before interest, taxes,
depreciation and amortisation”, where “depreciation and
amortisation” is regarded as including impairment losses on
non-current assets. To arrive at adjusted EBITDA, the Group’s
earnings are further adjusted for items which are non-recurring
or not specifically attributed to individual segments, such as
other income, impairment loss on financial assets measured at
amortisation cost, fair value gain on investment properties and
share of profits less losses of joint ventures.

3
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

Disaggregation of revenue from contracts with customers, REMEFEI M ZAHBERA  REH
revenue from other sources as well as information regarding AR A A KBRS I ko & &
the Group's reportable segments as provided to the Group’s RfEMAEE RS RTHREEABR
most senior executive management for the purposes of HEBAEETERD L2 ERHRT
resource allocation and assessment of segment performance X °

for the period is set out below.

Property development
and related services Trading business Total
NEHBRABERR g55% @zt
For the six months ended 30 June 2021 2020 2021 2020 2021 2020
BZ6A30AL~EA 2021% 2020F 2021 2020F 20215 2020F

RMB'000 RMBO0O  RMB'000 RMBO0O  RMB'000 RMB000
ARBTR AREBTT  ARMTR ARETT  ARETR ARETR

Reportable segment revenue HENBRA 1,902,269 733,154 701,986 - 2,604,255 733,154
Reportable segment profit BEIBERN (BRE

(adjusted EBITDA) EBEAE) 363,779 174,540 868 - 364,647 174,540
Finance income SBRA 17,702 26,850 1,680 - 19,382 26,850
Finance costs BERK 167,553 182,866 5,736 - 173,289 182,866
Depreciation and amortisation for HRERER

the period 15,698 17,586 - - 15,698 17,586
Impairment loss on financial assets BRI AT ERE 8

measured at amortisation cost EERERR 10,203 16,235 - - 10,203 16,235
Fair value gain on investment properties 1% & %1% 1\ /1 [z 10,497 204,014 = = 10,497 204,014
As at 30 June/31 December R6A308H12A318
Reportable segment assets TERIVEE 23534516  18,138256 586,302 - 24120818 1813825
Reportable segment liabilities TERIYEE 17,028506 12,109,255 488,494 - 17517000 12,109,255
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 £

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

3

ERF MR E T

REVENUE AND SEGMENT REPORTING (Cont'd) 3 BARSEBHE(])
Six months ended 30 June
BZ6H30HLAXEA
2021 2020
20214 20204
RMB’'000 RMB’000
ARET T ARETTT
Revenue WA
Reportable segment revenue and A 27 JWAMERE WA
consolidated revenue 2,604,255 733,154
Profit 58
Reportable segment profit derived from Group’s R EAREEINLRES 2
external customers A 25D FFE 364,647 174,540
Other income E bl A 70,249 22,600
Impairment loss on financial assets measured BEHEN AT ENSREE
at amortisation cost RIEEE (10,203) (16,235)
Depreciation and amortisation 1 EE TN 5 (15,698) (17,586)
Fair value gain on investment properties BREMENAERE 10,497 204,014
Share of profits less losses of joint ventures DEEE QB ERE R 319 (244)
Finance costs BhE AR (173,289) (182,866)
Finance income WA 19,382 26,850
Consolidated profit before taxation BRI RIARE FIE 265,904 211,073
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

4 OTHERINCOME 4 HMA
Six months ended 30 June
HZE=6H30H1EAAEA
2021 2020
20214 20204
RMB’000 RMB'000
AR¥ET T ARET T

Net realised and unrealised fair value (loss)/gain from ZAREFT= B &8 A
financial assets and liabilities measured at fair value ~ EHIERA S REEM

through profit and loss (“FVTPL") CRIBENEERERER
NAE(ER), W (1,918) 22,023
Net loss on disposal of investment properties (note 9) &R &Y E ) FE18 (Mi3E9) (22) (6,355)
Net gain on disposal of subsidiaries HEMBA 75’]”51 R E 4,098 =
Gain on bargain purchase of subsidiaries (note) L ERIEUNGIES e (=) 66,148 =
Net gain on disposal of property, plant and equipment H&E ¥ Jﬂ%& SR
Wes i HE 377 37
Government grants BT ED 952 5,231
Others Hith 614 1,664
70,249 22,600

Note: During the period, based on a co-operation agreement signed and Biz: : RAHIME - BEBE—BT8HERIEFT AR

revised articles of association of certain entities, the Group exercised 512 AEBHISEEERITER %‘J’f& i

control over these entities, which became non-wholly owned LEREKANEERN # 2EHE A

subsidiaries of the Group. As a result, RMB66,148,000 of gain on bargain A lﬂz?% W B AR EERE A E ’iﬁ

purchase of subsidiaries was recognised. 66,148,0007T °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 1% mh BR B #5 f &5 M 5

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

5 PROFIT BEFORE TAXATION 5 RRmTE
Profit before taxation is arrived at after (crediting)/charging: BRELATFDELGIA), /R TP S BRED ¢
Six months ended 30 June
BZ6H30HLXEA
2021 2020
20214 20204
RMB’'000 RMB’000
AR®T T AER¥TTT
Finance income /T ON
Interest income FLE WA (19,382) (26,850)
Finance costs BEMAE
Interest on bank loans and other borrowings IRITER R EAEEF S 83,905 63,687
Interest on senior notes BERERE 148,557 137,770
Interest on amounts due to a non-controlling interest & {<} 3F#2 A% hE 25 FIE F 2, 19,821 =
Interest on lease liabilities HEAEF L 2,158 1,976
Interest on corporate bonds RNAEESHFE = 5,717
Accrued interest on significant financing BHBENEARESS D
component of contract liabilities FEETHE 31,513 25,486
Other borrowing costs HAEERAR 13,154 =
299,108 234,636
Less: interest expense capitalised into properties & : B AL BEATERYIEH)
under development * B F S * (125,627) (59,031)
173,481 175,605
Net foreign exchange (gain)/loss N (W), BiEFE (192) 7,261
173,289 182,866
*  The borrowing costs have been capitalised at a weighted average * BB A DL INE T FF E43%E
rate of 9.43% per annum (six months ended 30 June 2020: 8.61%). b (E ZE 202056 A30HHy/~E A -
8.61%) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

5

PROFIT BEFORE TAXATION (Cont'd)

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

5 FREFIEGE)

Six months ended 30 June

BZE6H30HLAEA
2021 2020
20214 20205
RMB’'000 RMB’'000
ARET ARETTT
Depreciation and amortisation EREH
- plant and equipment (note 8) — B KR (FisEs) 7,137 9,407
- right-of-use assets (note 8) —(FREEE(MEEs) 7,253 7,049
- intangible assets —\EEE 1,308 1,130
15,698 17,586
Impairment losses REEE
— trade and other receivables — 8 5 M E M EIRFIA 10,013 14,377
- finance lease receivables — AR ERERWFIE 190 660
- loans to third parties —EBRE=ZFER - 1,198
10,203 16,235
Cost of inventories sold EEFERA
— properties (i) —¥IE () 1,311,200 341,905
- commodities — P& 701,201 =
2,012,401 341,905

Note:

(i) Cost of properties sold is after netting off the utilisation
of deferred income in respect of government grants of
RMB93,984,000 during the six months ended 30 June 2021 (six
months ended 31 June 2020: RMB155,049,000) (note 21).

B

() EHZE2021F6H30HIEANEA B
W5 R AN B S0 R (5 A BT A4 B RO IR
FEYT A A R %5 93,984,000 7T 1% 15 (&
£2020F6 A30B EAEAR : AR
155,049,0007T ) (FfizE21) °
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

RERZ PP RS M

6 INCOME TAX IN THE CONSOLIDATED STATEMENT 6 SHERSRABFRE

OF PROFIT ORLOSS

Six months ended 30 June

HZE6H30HEAAEA
2021 2020
20214 20204
RMB’000 RMB’000

AR®T T ARETTT

Current tax BUHA® 18
PRC Corporate Income Tax (“PRC CIT") FREMEMESH ([ FERE
8% 1) 65,484 44,216
PRC Land Appreciation Tax (“PRC LAT”) B 3B (E R ([ AR B L ity
BEHR]) 36,668 34,786
102,152 79,002
Deferred tax ELEBLIR
Origination and reversal of temporary differences TR RE R E A R 2,668 36,280
104,820 115,282

Pursuant to the rules and regulations of the Cayman Islands,
the Group is not subject to any income tax in this jurisdiction.

No provision for Hong Kong Profits Tax was made as the Group
did not earn any income subject to Hong Kong Profits Tax
during the period (six months ended 30 June 2020: Nil).

The Group’s PRC subsidiaries are subject to statutory tax rate of
25% on their assessable profits.

PRC LAT which is levied on properties developed for sale by
the Group in the Mainland China, at progressive rates ranging
from 30% to 60% on the appreciation value, which under the
applicable regulations is calculated based on the proceeds of
sales of properties less deductible expenditures including lease
charges of land use rights, borrowing costs and all qualified
property development expenditures. Deferred tax assets arising
from PRC LAT accrued are calculated based on the applicable
income tax rates when they are expected to be cleared.
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INCOME TAX IN THE CONSOLIDATED STATEMENT
OF PROFIT OR LOSS (Cont'd)

In addition, certain subsidiaries of the Group were subject to
PRC LAT which were calculated based on 6% to 8% of their
revenue in accordance with the authorised tax valuation
method approved by respective local tax bureau.

The directors of the Company are of the opinion that the
authorised tax valuation method is one of the allowable
taxation methods in the Mainland China and the respective
local tax bureaus are the competent tax authorities to approve
the authorised tax valuation method in charging PRC LAT to the
respective PRC subsidiaries of the Group, and the risk of being
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(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

6 ESHAZRAMFRFIE)

IEAh - REBHE THE A RRIEARR
Rt 5 B 75 B RLE A AR E 5T 5 A E R
WA H96% 2= 8% 51 5 AR B -t 3G (E R o

RRRBERR - HEERBOZER
BT AP BAER AR AL
— - MASE BB AR PR A&
W77 BiHE R AL % T R B AR TE RT AR
TR B L IR E T A T E TS
B BXBEEXBRGERIEMLEREE

HISHEAESRNREBR K -

challenged by the State Administration of Taxation or any tax
bureau of higher authority is remote.

7 EARNINGS PER SHARE 7 SBERER

AT EAR B FIR AN N B RE S AR R PR (G R A
R # 75,900,000 (& 2 202046 A30H 17~
@A : AR¥100,675,0007T) & & @A h1kEF

The calculation of basic earnings per share is based on
profit attributable to equity shareholders of the Company of
RMB75,900,000 (six months ended 30 June 2020: RMB100,675,000)
and the weighted average of 4,537,354,000 ordinary shares (six 9 %04,537,354,000% (& 220204 6 A30H 1=
months ended 30 June 2020: 4,058,260,000 ordinary shares) during ~E A : 4,058,260,0000%)5HE - FTEMITAT
the period, calculated as follows: N

Six months ended 30 June

HZ6H30HLAEA
2021 2020
20214 20204
RMB’000 RMB’000

ARBFT ARETTT

Profit attributable to equity shareholders A PR R IR (S FIE

of the Company 75,900 100,675
‘000 ‘000
T Fi%
Weighted average number of shares InEEFEREB(TR)
(thousand shares)
Issued ordinary shares B2 TE AR 4,537,354 4,058,260

For the period ended 30 June 2021 and 2020, the effect of deemed H ZE2021F 202056 A30HHIR - BIEA
issue of shares under the Company’s employee share option scheme NAER B THERETESINTHERIERITR
for nil consideration was anti-dilutive. NHFEERREE -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 1% mh BR B #5 f &5 M 5

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

8 PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2021, the Group acquired
items of property, plant and equipment with a cost of RMB2,053,000
(six months ended 30 June 2020: RMB5,332,000).

9 INVESTMENT PROPERTIES

During the six months ended 30 June 2021, items of investment
properties with a net book value of RMB297,000 (six months
ended 30 June 2020: RMB17,151,000) were disposed, resulting
in a loss of RMB22,000 (six months ended 30 June 2020:
RMB6,355,000).

The Group's investment properties carried at fair value were
revalued as at 30 June 2021 by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited (“JLL"), an independent firm
of surveyors. In valuing the property interest in the PRC, JLL
has adopted the investment approach (income approach) by
taking into account the current rental income of the property
interest and the reversionary potential of the tenancy, and also
adopted the direct comparison approach and made reference
to the recent transactions for similar premises in the proximity.
Adjustments have been made for the differences in transaction
dates, building age, floor area etc., between the comparable
properties and the subject property.

During the six months ended 30 June 2021, a fair value gain
of RMB10,497,000 (six months ended 30 June 2020: loss of
RMB5,455,000) in respect of existing investment properties,
with the total corresponding deferred tax of RMB2,624,000 (six
months ended 30 June 2020: RMB39,000), had been recognised
in the consolidated statement of profit or loss for the period.

In addition, during the six months ended 30 June 2020, a fair
value gain of RMB209,469,000 upon the transfer with the
total corresponding deferred tax of RMB35,851,000, had been
recognised in the consolidated statement of profit or loss. There
is no such transfer for the period ended 30 June 2021.

MxE - BERER
HE2021F6 H308 LA A BHE - A& E
BEYXE  BELKXEBEBENKREARARKE
2,053,0007T (202096 A308 [E/N A A :
AER#5,332,0007T) °

RAEMER

HZE2021F6 8308 (F/5E B HE - H
EREYEMIREFE A ARE297,000
T (E ZE 202096 A30H IE/XEH A
E#®17,1510007T) - EABHEARE
22,000 7T (& & 202046 A 30 H 1F 7~ 1@
A : AR#6,3550007T) °

AEBMOREYERAABAR » TR
2021F6 A30H B A2 A RF=
AT R G RAAER AR ([ 28
TETEHGE RDEERRNYE
T PEBITERMAREE(BRA
E)WA R EREHEEAS KA R
FAHMENRTREE  TME RN EEL
8% - 2EWARBEMERNTHKRZE
B WAL B EBEBYERRZ S
B - Bh - EEERES TENEEE
A -

HZE2021F6 A30B 1IENE A - HIRA
HEERECEREAREVENAAE
B 2S5 AR E10,497,0007T (£ 2020
F6A30HIENER : AREBEEEAS
AR #5,455,0007T) + M0 48 E FERR IR IE
Fi1E A R #52,624,0007T (£ 2202056 A
308 1ENEA - AR%39,0000T) ©

o - FEE Z=2020% 6 A30H LN E A
AN HRAHERREBRERN AR
BU R A A R %209,469,0007T » I FHE
MERIR R 1B A R %535,851,0007T ° &
Z2021F6 A30H M ERRELS A It JH 8 -
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INVESTMENT PROPERTIES (Cont'd)

Certain bank loans granted to the Group were jointly secured by
investment properties with a book value of RMB1,161,000,000
(31 December 2020: RMB1,147,500,000) (note 18).

The Group's investment properties are held on leases of
between 1 to 12 years in the PRC.

10 INTEREST IN JOINT VENTURES

As at 30 June 2021, the Group'’s interest in Hydoo Best Group Co. Ltd.
(“Hydoo Best”) amounted to RMB126,240,000 (31 December 2020:
RMB125,359,000).

In 2018, Hydoo Best was unable to get reimbursement of the cost
of certain pieces of land which have to be returned to the original
vendor by the order of the court. In addition, the joint venture
partner of Hydoo Best was obligated to repurchase certain shares in
Hydoo Best held by the Group but failed to do so within the specified
time frame. This resulted in a loss on the interest in Hydoo Best held
by the Group.

The directors expect that the Group will be able to recover part of its
interest in Hydoo Best by applying public auction of the land pieces
still held by Hydoo Best based on the legal opinion obtained from
an external legal counsel. With reference to the fair value of these
land pieces which were assessed by the Group’s directors based on
a valuation report prepared by external valuers, the Group has made
a provision for impairment loss of RMB19,752,000 on the interest
in Hydoo Best and a specific loss allowance of RMB19,613,000 on
the amount due from that joint venture in 2018. Based on the fair
value of the land pieces assessed as at 30 June 2021, the directors
considered that no further provision for impairment loss was
necessary during the six months ended 30 June 2021 (six months
ended 30 June 2020: Nil).
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(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

9 REMERGR)

AEBEEMNE TROTEXAIRAE
A R #1,161,000,000 7T (2020 F 12 A 31
B AR#1,147,500,0007T ) #1358 & 1 2
IR (FIEE18) ©

AEBRPRFENREYERERN
F1E12EF o

10 REELTHEG

7202196 A30H - 7 £ B 5 Hydoo Best
Group Co. Ltd.([Hydoo Best | ) 8915 A AR
#5126,240,0007C (72202012 A31H : AR
#125,359,0007T )

#E20184F » Hydoo BestfE ;X E B A%
WBIRIB AR E 77 8 b M AR R A A B (E o
SN+ Hydoo Bestf) & & H B EFU RS
% 8% [21 ¥ 55 A9 Hydoo BestH) & T %17 + B K
RERRBITHOEBEMS S8R AEEY
Hydoo BestAJ1% &85k o

RARIEETEE - ERATESHINESARER
MAEYEREER BHASEANEBRBA
F3 ¥ 5 & 15 Hydoo Best {35 A Y £ 3t A U [
H 7 Hydoo Bestty F D& - KR EREH
EEERINBAEMRENGERSELT
HEZSE LN AREER  AEER2018F
B ¥ Hydoo Best 84 %5 1E Hi R (B 5 18 BE 5 A
R #19,752,0007T & BLIEUEZ & & A RIHI 5 IE
e E B 1B B A R#519,613,0007T ° 1R IE
HZE2021F6 A30HFHEM M A AEE -
EFZRAEEHZE2021F6 A30BHNE AR
EHE—TRHRRER K (B E2020%F6 A 30
HEY7SEAERRE : =) ©
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

RERZ PP RS M

11 OTHER NON-CURRENT ASSETS 11 HMJERESEE

30 June 31 December
2021 2020
20215 20204F
6H30H 12H31H
RMB’'000 RMB’'000

AR®T T ARET T

Financial assets measured at FVTPL BAnETE BHES A
BN REE
— Unlisted equity investments not held for trading —WIERIEE ERIE EmiEm
g} 253,062 253,062

— Amount due from an associate (a) — BN — 1B N B R TE(a) 88,759 84,826

341,821 337,888
Deposit and prepayment (b) TE & MBI FIE(b) 16,260 -

358,081 337,888
(@) As at 30 June 2021, the amount due from an associate (@) F2021F6A30H @ HAnBE=HE

measured at FVTPL included consideration receivables of
disposed entities amounted RMB56,579,000 (31 December
2020: RMB52,646,000) and the amounts due from disposed
entities of RMB32,180,000 (31 December 2020: RMB32,180,000).
The amount due from an associate measured at FVTPL will
be recovered according to the development progress of the
underlying projects in the disposed project companies.

(b) As at 30 June 2021, deposit and prepayment mainly included (b)
an earnest payment for purchase of properties for own use.
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BE)RT A E BB R E AR
FEBEHENBARNBKRREBAR
#56,579,0007C(2020F12 A31H : AR
#£52,646,0007T) - M FEW & B EEHIK
15 A R #32,180,000 7T (20204 12 A 31
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

12 INVENTORIES AND OTHER CONTRACT COSTS 12 EEREMSHIAE
30 June 31 December
2021 2020
20215 20204
6H30H 12A31H
RMB’000 RMB’000

AR®T T ARET T

Inventories FE
Property development Lk
— Leasehold land held for and under development —FFERRFFAEZEEE L
for sale REsEEREME 9,184,615 5,758,835
- Completed properties held for sale —FEETIME 4,905,386 3,597,357
14,090,001 9,356,192
Others Hth 11,524 2,319
14,101,525 9,358,511
Other contract costs Hith & MR A 23,507 10,836
14,125,032 9,369,347
As at 30 June 2021, leasehold land held for and under development R2021F6 A30H  FERRFREMREL
for sale and completed properties held for sale were pledged for HWRFEERYENFEE T IYERER
certain bank loans granted to the Group and parking lots financing SEERETRITEFRNERREMRE L
arrangement. HE e
13 OTHER FINANCIAL ASSETS 13 HttEmEE
30June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’'000 RMB’'000
ARET ARETTT
Financial assets measured at FVTPL BAREREAEZEE A
EHERNeREE
- Wealth management products — B EmR 1,248 9,000
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

14 TRADE AND OTHER RECEIVABLES 14 BHREMEBEIRIE
30 June 31 December
2021 2020
20215 20204F
6H30H 12A31H
RMB’000 RMB’000

AR®T T ARET T

Within 1 month 1MEA A 52,655 19,236
1 to 3 months 123(AR 18,734 12,749
3 to 6 months 3E6ME AN 12,546 4,095
Over 6 months 6fE B LA+ 217,064 199,837
Trade and bill receivables, net of loss allowance B S EWNFIE K RN RS
(INBREER ) 300,999 235,917
Finance lease receivables REMERKFIR 31,567 34,144
Less: loss allowance o EEREE (11,817) (11,989)
19,750 22,155
Amounts due from joint ventures (b) FEWE &R EIFIE(Db) 63,683 62,837
Less: loss allowance (note 10) B Es e (FYEE10) (19,613) (19,613)
44,070 43,224
Other debtors, net of loss allowance (a) EAh B U GRIE
(MBREERE) () 627,440 574,605
Financial assets measured at amortised cost D EA AT EN S mEE 992,259 875,901
Prepaid sales related tax and other taxes TEfTHERER e REMT S 212,446 295,603
Deposits and prepayments (c) TE & R FETFHIA(C) 1,875,795 1,677,899
3,080,500 2,849,403
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

14 TRADE AND OTHER RECEIVABLES (Cont'd)

(a)

(b)

The details on the other debtors, net of loss allowance are set

(a)

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

14 RHERAMBUHRIA(E)

H it R IR B BB BHE ) FHBE

out in below: FanT
30June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’'000 RMB’'000
ARET T ARETTT
Loans to the third parties (i) M = HFREERG) 182,725 256,101
Amounts due from non-controlling interests (ii) JFE Ui S 42 S e 2 K T (i) 332,484 230,086
Others Hith 112,231 88,418
627,440 574,605

(i)  Asat 30 June 2021, loans to the third parties are interest-
bearing at weighted average rate of 15.40% per annum (31
December 2020: 14.76% per annum), unsecured and to be
recovered within one year.

(i) The balances at 30 June 2021 represented amounts due
from non-controlling interests recorded by subsidiaries
acquired by the Group during 2020 and 2021, which had
occurred before such acquisitions were finished.

The amounts due from joint ventures are unsecured, interest-
free and have no fixed repayment terms. The Group has fully
provided loss allowance on the amount due from a joint
venture partner amounted to RMB19,613,000 in prior year (note
10).

() M2021%F6H30H8 - ﬁ%’:iﬁ
IR B0 B FROA o0 19 &
15.40%(2020F12 8318 : iﬂ@
14.76%) 71 B+ SIKHBR B W A]
R—FRURE o

(i) FEUIFEIERR PR B 7202146 A30H
R EREE 2 NS B 72202012021 6 £
IR BE 0BT B A RITEURBE ek AT E 38
EREEE o

B A SR RIRBENEHBEET - &
E&?ﬁlm%ﬁk,ﬁﬁ C AEEBHERE S
NAHBRED KRR AR EE 2 BB
EE 18 B A R %19,613,000 7T (M 5
10) °

INTERIM REPORT 2021 FRHA%R &

61



62

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 1% mh BR B #5 f &5 M 5

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

14 TRADE AND OTHER RECEIVABLES (Cont'd)

(c) The details on the deposits and prepayments are set out in

below:

14 RHERAMBUHRIA(E)
€ TE&RBHNRBFBIHINGWT

30 June 31 December

2021 2020

20215 20204
6A30H 12H31H
RMB’000 RMB'000

AR¥T T ARETTT

Deposits and prepayments for purchase

BELEREEE M

of land use right 739,436 640,529

Deposits and prepayments for acquisition WHEREIA B E & RIEN K
of development projects 427,210 526,289
Others (note) 709,149 511,081
1,875,795 1,677,899

Note: As at 30 June 2021, other deposits and prepayments mainly
included prepaid construction costs and deposits for properties

sales on behalf of property developers.

15 PLEDGED AND RESTRICTED CASH

B

o R2021F6 8308 » HibE & RFafRt
REZBIEENEENANRREHE
AEELENENES -

15 EENRRZRFRE

30 June 31 December

2021 2020

20214 20204
6H30A 124318
RMB’000 RMB’000

AR¥T T ARETTT

Pledged to banks for certain mortgage facilities BE TRV E MR T RIT 155,269 175,447
Pledged for bills payables and discounted bills BLIE R RIRA AL IR RIR KR 361,537 360,000
Restricted cash (note) Z R (FEE) 29,360 32,714

546,166 568,161

Note: As at 30 June 2021, restricted cash mainly represents bank deposits
to secure the interest payments for certain bank loans requested by
certain commercial banks in Mainland China and cash of RMB27,388,000
(31 December 2020: RMB27,388,000) freezed by banks due to pending

litigation.

Mot : 72021F6 A30H - FRFHIRESTBHRAR
ERPBEAHEERITHRITERF S X
MERITER A RRERRFAKEITER
EHE S AR #27,388,0007T (202012 A
318 : AR#27,388,0007T) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

16 CASH AND CASH EQUIVALENTS

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

16 RERBR&FEDY

30June 31 December

2021 2020

20214 20204

6H30H 12A31H

RMB’000 RMB’000

ARBT T ARETTT

Cash at bank and on hand RITFRRIRE 2,661,155 1,783,235

17 TRADE AND OTHER PAYABLES

17 BHRAEMEFARR

30 June 31 December

2021 2020

20214 20204

6H30H 12H31H

RMB’000 RMB’000

AR®ET T AREFIT

Due within 1 month or on demand A1EARBI B SR EkER 235,630 251,012
Due after 1 month but within 3 months A 1{E A& ER31E A R E) 5 362,445 347,108
Due after 3 months but within 6 months A31E A& ERe6lE A R E|EE 571,808 537,094
Due after 6 months 61 B 1% 2 HA 1,190,008 1,273,995
Trade and bills payables B S BN RIERENEE 2,359,891 2,409,209
Other payables and accruals (a) HAbfE S RIBERERT B Q) 2,587,654 1,505,525
Financial liabilities measured at amortised cost SR AT EN S A G 4,947,545 3,914,734
Deposits (b) E < (b) 750,688 1,520,261
Receipts in advance TR IR 6,984 15,955
5,705,217 5,450,950
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(Expressed in Renminbi unless otherwise indicated)

(BR=HEAN

BUARKFITR)

17 TRADE AND OTHER PAYABLES (Cont'd)

4K

mnr

ERF MR E T

17 RERAMEFHRR(E)

(@) The details of other payables and accruals are set out below: (@) HihENFKIERETERFEET W
—F :
30June 31 December
2021 2020
20215 20204
6H30H 12H31H
RMB’'000 RMB’'000
ARET T AREBTFT
Amounts due to the non-controlling interests (i) JETIEE Hﬂ%ﬁ?ﬁk (i) 1,275,673 323,808
Amount due to a related party (ii) JFE A< BB 5 SRR (i) 50,000 57,230
Amounts due to the third parties (ii) FEAt 58 = 77 R TA(ii) 606,506 281,435
Other tax payables EAth LR 155,137 300,497
Others (jii) EL Al i) 500,338 542,555
2,587,654 1,505,525
(i)  Asat 30 June 2021, apart from the amount due to a non- (i) H2021F6A30H @ BREBEIE
controlling interest of RMB900,000,000 (31 December ZRRER T IE/\EVH%%O 000,0007T
2020: Nil) which is interest-free and repayable within one (20206128318 : B)BBE—FR
year, the amounts due to non-controlling interests are BEIN - eI HXTE\_?KIEE%?%
unsecured, interest-free and repayable on demand. ER - BERREBER
(i) Asat 30 June 2021, apart from the amount due to a third (i) M2021F6H30H ' RENE=FH
party of RMB40,000,000 which are interest-bearing at 7% FKIB A R # 40,000,000 7037 F ?'r\J
per annum (31 December 2020: Nil), the amount due to a 7%(2020%F12 8318 : £ ) 4
related party and the amounts due to the third parties are T 7 R IB M A 2B U’)\IE;E'j
unsecured, interest-free and repayable within one year. R ﬁ%ﬂﬂ#ﬁ:—i AEE o
(i) The balance mainly included earnest payments of (i) BREIEAFEEEZELPINNES
RMB182,616,000 (31 December 2020: RMB185,456,000) A #182,616,0007T (20205512 A
from potential clients and advances from parking lots 31H : AR 185,456,0007T ) Fll F
financing arrangement of RMB75,528,000 (31 December REEMME AR B ERRERL
2020: RMB77,075,000) which are pledged by parking lots & FIB A R % 75,528,0007T (2020
held by subsidiaries of the Group. F12H318 : AR 77,075,000
JT) °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 4% BR B iS5 sl &5 M 55

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

17 TRADE AND OTHER PAYABLES (Cont'd) 17 B RHEMEMRIE(E)
(b) The details of deposits are set out below: (b) TEFIEEINAT ¢

30 June 31 December

2021 2020

20214 20204
6830H 12A31H
RMB’000 RMB'000

AR¥T T ARBTT

Deposits for cooperative development of properties T8 B R & (ERFE S 660,115 1,401,032
Others Hth 90,573 119,229
750,688 1,520,261
18 BANKLOANS AND OTHER BORROWINGS 18 RITERRRAMESR
At 30 June 2021, the Group’s bank loans and other borrowings are 202164308 - REERRITERRE
repayable as follows: EENERERAT

30 June 31 December

2021 2020

20215 20204
6H30A 124318
RMB’000 RMB’000

AR¥T T ARETTT

Bank loans IRITER
Current TRED
Secured BT
- short-term bank loans and other borrowings —RHRTER R EMER 30,000 11,000
— current portion of non-current bank loans and —ERBBTERREMEE
other borrowings KRB D 423,138 470,029
453,138 481,029
Non-current IERED
Secured B
- repayable after 1 year but within 2 years ——FREMFNER 519,368 327,002
- repayable after 2 years but within 5 years —MFRERAFNER 1,106,284 331,178
- repayable after 5 years —AFERENR 275,294 171,050
1,900,946 829,230
2,354,084 1,310,259
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

18 BANKLOANS AND OTHER BORROWINGS (Cont'd)

(a)

(b)

Certain banking facilities and borrowings of the Group are
subject to the fulfilment of covenants relating to: (1) certain
of the Group’s operating subsidiaries’ statement of financial
position ratios; (2) restriction of profit distribution by certain of
its operating subsidiaries; or (3) early repayment of principal
to be triggered when 70% of the gross sellable area for the
underlying property project are sold. These requirements
are commonly found in lending arrangements with financial
institutions. If the Group was to breach such covenants, the
drawn down facilities would become repayable on demand.
The Group regularly monitors its compliance with these
covenants and communicates with its lenders as and when the
directors foresee any non-compliance due to business needs.

At 30 June 2021 and 31 December 2020, none of bank loans of
the Group were not in compliance with the imposed covenants.

AR R FA B R R S MY R

18 MITERBRAMER ()

(a)

AEBENETRITMERMEERTEH
THISEMRFERR - TEEE (1)
AEEETLEWNB AR BN
KR QREETZENBRAD
FCARAMBR I - ) ERBYEEE W
AEREBEN70%KHERABLEERE
ERITER - ZFEREFANES R
BRIVHWERZH - MAKEZREH
Rl - RIS REERBE SRR ERKEE
B AEETFHREZHETLERSIDN
B BEEERHHNEHTREH
BRETE  AEESHRERAEAE -

72202146 A30H 1202012 A31H -
BHEARE B RIRITE R EST AT IR
PR 4 ESKARRTE TN o

Bank loans and other borrowings bear interest at a weighted (b) 12021F6H30H @ RITERKREME
average rate of 6.53% per annum as at 30 June 2021 (31 B DN 9 5 FI 2K /56.53% (20204 12
December 2020: 8.10% per annum), and are secured by the H318 : 8.10%)5T & - WA Y EEE
following assets: R
30 June 31 December
2021 2020
202145 20204
6H30H 12H31H
RMB’'000 RMB’'000
AR¥T T ARET T
Completed properties held for sale HEETIYE 71,668 -
Properties held for future development for sale FERRFRBME 1,978,076 861,851
Properties under development for sale HEERME 1,124,455 661,497
Investment properties (note 9) & &M (HI3E9) 1,161,000 1,147,500
Property, plant and equipment (note 8) Y - BB KR (FREs) 325,508 337,035
4,660,707 3,007,883
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(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

30 June 31 December
2021 2020
20214 20204
68308 12A31H
RMB’000 RMB'000
AR¥ET T ARET T
US$293.5 million senior notes due in 2021 2021F E|HAr9293.5 5 &3 T
BEERRE
—Tranche 1 (i) —E—HAG) 1,247,322 1,257,105
—Tranche 2 (ii) — 88 — HA(ii) 322,757 325,693
— Tranche 3 (jii) — 25 = HA(ii) 83,841 84,555
—Tranche 4 (iv) — ZB PO HA(iv) 151,727 153,171
—Tranche 5 (v) —FRH(v) 86,854 =
1,892,501 1,820,524
US$75 million senior notes due in 2022 2022F B HAM 75 B B ET
BHLERE 475,346 =
2,367,847 1,820,524

On 12 December 2019, the Company offered its 14% senior
notes due December 2021 in an exchange offer to existing
holders of 12% Senior Notes due May 2020 (the “2020 Senior
Notes”). US$111,673,000 (approximately 71.1%) of the 2020
Senior Notes were successfully exchanged. Concurrently with
the exchange offer, the Company made a concurrent new issue
of US$81,827,000 of additional 2021 senior notes (defined
below), which, together with the US$111,673,000 of the 2021
senior notes issued pursuant to the exchange offer, constitute
an aggregate principal amount of US$193,500,000, 14% due
2021 senior notes (the “2021 Senior Notes”). The exchange
offer and the concurrent new issue were completed on 19
December 2019, and the net proceeds from the new issue, after
deducting the transaction costs, of US$80,214,000 (equivalent
to RMB561,661,000) was received by the Company on 20
December 2019. Interest expense on the 2021 Senior Notes is
calculated using effective interest rate of 14.49% per annum.

R2019F 12 8128 © AR A M EE
7202055 A B HY ~ 12918 & R &
([2020F B EEE |) 155 & E R 2021
F12F3H - 14.00%EREE 7 TR E
49 © 2020F B L EIEH #9111,673,0005
TL(HI71.1%) E IR - EARMEL
B R - 2K B[R B 57 8 1781,827,0003E
TCREINONFEEEE(EER T
I B AR #5349 B2 1T A9 111,673,000
ET2RFEEZBEEXKBLRE R
193,500,000 752021 4 21| HA 9 14.00%1E
EEFE(2021FBEERE]) - JBRE
A R T TR R EE 1T E R 201912 B
198 52/« MR BIEEAFIE RIBR
5 B AN 1% Y 3T 3517 BT 15 50 18.80,214,000
EL (SR ARES561,661,0007T ) B 4
A A P2019412 A 20 H YgER ° 2021 4
BAZBNF SR IERERFERE
14.49%51 & °
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated)

(Br5HEIEAEI - HUARKTITR)

(ii)

(iii)

(iv)

On 27 December 2019, the Company issued additional
2021 Senior Notes with an aggregate principal amount of
US$50,000,000 (equivalent to RMB348,450,000), which are
consolidated and formed a single class with the US$193,500,000
aggregate principal amount of 14% 2020 Senior Notes due
2021 issued by the Company on 19 December 2019. The net
proceeds from the additional 2021 Senior Notes, after including
interest in arrear and deducting the transaction costs, of
US$50,163,000 (equivalent to RMB349,585,000) was received
by the Company on 7 January 2020. Interest expense on the
additional 2021 Senior Notes is calculated using the effective
interest rate of 14.20% per annum.

On 28 October 2020, the Company issued additional
2021 Senior Notes with an aggregate principal amount of
US$13,000,000 (equivalent to RMB85,517,000), which are
consolidated and formed a single class with the 14% 2021
Senior Notes due 2021 issued by the Company on 19 December
2019 and 6 January 2020. The net proceeds from the additional
2021 Senior Notes, after including interest in arrear and
deducting the transaction costs, of US$13,562,000 (equivalent
to RMB89,214,000) was received by the Company on 30
October 2020. Interest expense on the additional 2021 Senior
Notes is calculated using the effective interest rate of 14.38%
per annum.

On 23 November 2020, the Company issued additional
2021 Senior Notes with an aggregate principal amount of
US$23,500,000 (equivalent to RMB154,586,000), which are
consolidated and formed a single class with the 14% 2021
Senior Notes issued by the Company on 19 December 2019,
6 January 2020 and 30 October 2020. The net proceeds from
the additional 2021 Senior Notes, after including interest in
arrear and deducting the transaction costs, of US$24,691,000
(equivalent to RMB162,420,000) was received by the Company
on 25 November 2020. Interest expense on the additional 2021
Senior Notes is calculated using the effective interest rate of
14.13% per annum.

(ii)

(iii)

(iv)

BBEZRARLDF

R2019F12 8278 » KRRIETASE
#2 %8 /550,000,000 7T (1B E R AR
348,450,000 7T ) A 58 N 2021 F 1B £ F
B ZEEBRHEARRN2019F12819
B 217 192021 4 21 H114.00% #2021 F
BAZRBAEHEKE R - XAFRN
20201 B7 BRI RESN 2021 FE L IR
") FT 1S 3R IEF 58 (B IE FE AT 7 B AN 30 BR
X 5k 7N 1% ) 50,163,000 7T (F#HE A A
R #349,585,0007T ) ° B5N2021FE %
ZEMNF B EAFEATF1420%0ER
FIRETH o

7R2020F10 8288 » A RRIEITASE
42 %8 /313,000,000 7T (1B E R AR
85,517,0007T ) K8/ 2021 F 1B i -
ZERBEEARNFR2019F12 4198
20204 1 A6 HE1TH)20214F 51| §§14.00%
HI2021 FBERBAHIRKE—FER - &
AJFR20204F 10 30 B W B5850 2021 F 18
EEENERIBEFE(BEEASF A
MR R 5 K 28 1% ) 13,562,000 7T (48
BN ARK89,214,0007T) ° EEHN20214F
BEZENN B EARA1438%0ER
FRIEETHE o

R2020F11 8238 » ARRIETASE
42 %¥8 /323,500,000 T (FEE R AR
154,586,000 7T, ) HJ 88 7 2021 F 18 5t =
B ZEEEEEEKRARN2019F12
H19H ~ 20201 A6 H 20205104
30 H 317A920214F 2 H314.00%H72021 6
BAZRBEAHERE R - XARRN
2020711 A 25 B B ZEIN 2021 F 1B 2
BRATB IR E (BB ERTF B0
B2 B AN ) 24,691,000 7T (A E R
AR #162,420,0007T ) ° BESN2021 F 12
EEBENFEERBHEA14.13%MERF

Rl o
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19 SENIOR NOTES (Cont’'d)

(v)

On 27 January 2021, the Company entered into a placement
agent agreement to issue additional 2021 Senior Notes with an
aggregate principal amount of US$13,500,000 (equivalent to
RMB87,394,000), which are consolidated and formed a single
class with the 14% 2021 Senior Notes issued by the Company
on 19 December 2019, 6 January 2020, 30 October 2020 and
25 November 2020. The net proceeds from the additional
2021 Senior Notes, after including interest in arrear and
deducting the transaction costs, of US$13,966,000 (equivalent
to RMB90,378,000) was received by the Company on 1 February
2021. Interest expense on the additional 2021 Senior Notes
is calculated using the effective interest rate of 14.88% per
annum.

On 20 May 2021, the Company entered into a purchase
agreement to issue a senior note of US$75,000,000 (equivalent
to RMB483,480,000) at par with a coupon rate of 12% per
annum. The senior note was issued on 25 May 2021 and will
be due in 2022. The net proceeds from the senior note, after
deducting the transaction costs, of US$73,500,000 (equivalent
to RMB473,810,000) was received by the Company on 26 May
2021. Interest expense on the senior note is calculated using
the effective interest rate of 13.2% per annum.

20 AMOUNTS DUE TO CONTROLLING
SHAREHOLDERS

As at 30 June 2021, amounts due to controlling shareholders are
unsecured and interest-free with no fixed repayment terms.

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

19 BERE(E)

(v)

R2021F1 8278 » KR RIFIZEER
12 17h % 317 A £ 42%5813,500,0003% 7T ( #8
£ N ARY87,394,0007T ) K FEIN2021 45
BEERE - WEARAMKR2019F12819
H - 202051 A86H - 2020510 A308 N
20205F11 H25 B #1T8914%#92021 F1&
EEBEBRRAKE RS o ARERN
20212 A1 B EIFEIN 2021 B LR R R
B P15 SR IEF 28 (B 15 B 5T I B AN H Bk
X 5K AR 1% ) 13,966,000 7T (FHE R A
R%90,378,0007T) ° REIN2021 B L E
EEF B2 R EEF 14.88% ) B R F FI R

R20215E5F208 » AR RFIZEER
I8 19p 7% 317 A & 48%875,000,0005 7T (48
£ A R 483,480,000 7T ) K 2 [ Al &
B12% K EEIN2021 FEBIEEE - B%
ZE{E20214E5 25 H 31T © 20224
By o RN RN 202145 A 26 B W EEE 4N
2021 F B S RIER PTIS SRR R (FkR
X 5K A& 1% ) 73,500,000 7T (FHE R A
R #473,810,0007T) ° B850 2021 FE %
ZIEFE BB FEA 1325 B R FF

Shp A A
KEHE -

20 FEMEERERRRIN

R2021F6 A30H & ENAIERKRERKIA L
WK EE o EETERER -
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

21 DEFERRED INCOME 21 SRFEUTA
30 June 31 December
2021 2020
202145 20204
6H30H 12A31H
RMB’'000 RMB’000
ARBT T ARETTT
At 1 January ®1A1H 349,119 479,160
Movement during the year FREH
— Government grants received (i) — BB AT B () 31,783 168,715
- Utilisation —BfFH (93,984) (294,485)
- Recognised in other income related to —RREVMFHRBL D BERE
investment properties HABYA - (4,271)
As at 30 June/31 December M6 H30H512H431H 286,918 349,119
(i) Pursuant to the respective agreements between the Group () BEAEBBREMBFRINABR
and local governments, such grants are for subsidising the % AEH R AmI RSB/ LT
infrastructure construction of certain projects undertaken by NaElfTEES TIEE NERERERER -

certain subsidiaries of the Group.

22 OTHER CURRENT LIABILITIES 22 HfRE& R
Other current liabilities represent discounted bills which are pledged Hitmsh A ERAIRSTFICETE R (FERH
by cash deposit of the Group (see note 15) and will be expired within BiEE15) W —F A S| R R IR A& -
one year.
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23 OTHER FINANCIAL LIABILITIES

AE T R B B R R S B R

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

23 HhEmAH\

30June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’'000 RMB’'000
ARET ARETTT
Financial liabilities measured at amortised cost (i) SRR EN SR A R
— amount due to a non-controlling interest — FE FEIE AR M 25 F0IR 784,854 -
Financial liabilities measured at FVTPL (ii) RANEFTEBHEZEFA
& HEERN S B A &)
- contingent consideration payable — A RENEE 18,101 16,843
— estimated compensation payable —TEETEIFER 66,083 61,490
84,184 78,333
869,038 78,333

(ii)

As at 30 June 2021, the amount due to a non-controlling
interest with an aggregate principal amount of SGD 173,498,000
(equivalent to RMB847,390,000) is unsecured, interest-bearing
from 12% to 15% and repayable after one year.

In 2019, the Group disposed its entire interest in Beijing Hydoo
Yingchuang Corporate Management Company Limited,
which has a direct wholly owned subsidiary of Lanzhou
Hydoo Yingchuang Estate Company Limited (collectively
“Yingchuang”) with consideration of Nil to an associate, Beijing
Sunac HydooCorporate Management Company Limited (“Sunac
Hydoo”), which was established by the Group, Beiijng Sunac
Construction Investment Real Estate Co., Ltd. (“Sunac”) and Mr.
Yi Jiming (collectively “Partners”).

(ii)

720216 A30H - A IEIZEARAR R A
% 4A%E 5173,498,0005 T (HHERAR
#:847,390,0007T ) + AEMF - FX G
12%-15% * —F LA EEE -

2019%F  AREREFANIERRER
AEREEARAR(HEEE—R2E
FRAMMNBERRBEXZAERRA - 5t
MIEA DNl Ra N THERER
HEE N R RBe R XEEAR
ARE(TEAIRE])(AAKE - dbxE
RlEEEESREARAR(THA L) &
RAERA ST (SR8 SRR 1RRSL) ©
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23 OTHER FINANCIAL LIABILITIES (Cont'd)

Pursuant to the agreement, if the Group fails to change the title
of the certain purchase documents related to initial land cost to
Yingchuang, the Group has to compensate Sunac Hydoo the relevant
future tax expenses to be incurred. As the potential payment
obligation would be measured based on future matters, it is the
contingent consideration payable recorded as financial liability at
FVTPL. The fair value of this contingent consideration payable at 30
June 2021 was RMB18,101,000 (31 December 2020: RMB16,843,000).

Subsequent to the completion of the disposal, Yingchuang was
requested by the local government authority to pay additional land
costs, and the Group agreed to compensate Sunac Hydoo for the
reduction of profit due to the additional land cost of Yingchuang.
The estimated compensation amount as at 30 June 2021 was
RMB66,083,000 (31 December 2020: RMB61,490,000) and the Group
recorded this amount as financial liabilities measured at FVTPL.

24 CAPITAL, RESERVES AND DIVIDENDS

The Board has resolved not to declare any interim dividends
for the six months ended 30 June 2021 (six months ended 30
June 2020: Nil). No dividend was paid to equity shareholders
attributable to the previous financial year, approved and paid
during the interim period (six months ended 30 June 2020: Nil).

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT 7 4% 55 1% mh BR B #5 f &5 M 5

(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

23 Hft@mRREE)

RIEHZ - WAEBE RS EBYIH A
AHETEBNMBEREE TRE - ~&%
B EAERE R ESEENEBEARRE
AN o BRBIENRETBENRRERHR
2 W ERNEERRABIRAAERNE
BESHFASHESNSRMAE - K2021F
6H308 ' ENSBAHENARBEAAR
#18,101,0007T (2020F 12 A31H : AR¥E
16,843,0007T ) ©

I8 B R BT L - BEIFEE AT E Sk
SNEHBAG AR - AN G B[R] B B FR A AR AN 4
I B B R A B BRI R R AT R (E o
HE2021F6H30H @ hFtHESEAAR
¥ 66,083,000 7T (2020F12 A31H : AR
61,490,0007T) * NEBEEZSEIRBAAE
B BB A HBEMT N EITR

=
EL°

24 X - iR R

EECRETIMEE2021F6 308 I+
NME A EIRER A AR B (B ZE 20204
6A30H LA &) o W EEIK
FERAL - FAAS R B BRI L SOR S A9
T IR R Bk 2 I B (B £ 202056 A30
BIENEA &) o
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Authorised and issued share capital

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

EERBEHITRE

At 30 June 2021 At 31 December 2020
R20215F6H30H 2020512 A31H
No. of shares Amount No. of shares Amount
KRB ©H & E A k|
‘000 HK$’000 ‘000 HK$'000
TR THET TR T
Authorised: SEE
Ordinary shares of HREE{E0.01/8 TTHY
HK$0.01 each B 8,000,000 80,000 8,000,000 80,000
Ordinary shares, issued and fully paid EBITRHEZZER
Number of Nominal value of
Par value shares ordinary shares
HE RFEE ERREE
HKS ‘000 HK$'000 RMB’000
BT T FHET ARETTT
At 30 June 2021 and 7202146 H30H
31 December 2020 2020512 H31H 0.01 4,537,354 45,374 36,598

On 12 June 2020, the Group offered to grant share options to
subscribe for a total of 175,400,000 shares of HK$0.01 each in
the capital of the Company to 5 directors and certain eligible
employees. Based on the acceptance confirmation signed
by grantees, 164,200,000 share options were accepted for
nil consideration. Each option gives the holder the right to
subscribe for one ordinary share of the Company and is settled
gross in shares. The exercise price is HK$0.5 per share.

On 7 December 2020, the Group offered to grant share options
to subscribe for a total of 54,000,000 shares of HK$0.01 each in
the capital of the Company to 43 certain eligible employees.
Based on the acceptance confirmation signed by grantees,
54,000,000 share options were accepted for nil consideration.
Each option gives the holder the right to subscribe for one
ordinary share of the Company and is settled gross in shares.
The exercise price is HK$0.5 per share.

7202056 128 - ANEERIEERE
AR EER A THAERNET
BORTIERE - BRETREERQF
% 7K Fr & 4t 175,400,000 % 55 P& T 1B &
0.0TBTTHIRD - BEBHEE THREE
R MIER K - 164,200,00017 L {E
AEte iR i - SR BIRESE TIFEA
RE—R AR ERRAET - WARE
BEEGEE - (TRERERERKISTT -

2020512 A7 8 - NEBEIRIEERE
FEmET=R2FEEBNE TELR
AR E - BEARAE A REEA A R IR A
& 3£54,000,000 8% & I% E 1B £ 0.01 78 7T
IR o IRIBHEIR THREZSHNENE
2K 54,000,000 17 £ 5 (5 BE A% HEJE %
W o G EIRERSE TIEEARBE K
AAEBRAOET - WARERELS
B TREAERE®IST °
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

24 CAPITAL, RESERVES AND DIVIDENDS (Cont'd)

24 BE - iR ARR(#)

(1) The terms and conditions of the options granted are as (1) PR T HE AR MR AR AT
follows:
Number of
instruments
IEEE
Options granted on 12 June 2020 1202056 A 12AR FHERESE
- directors —E=F 42,700,000
- employees —E8 132,700,000

Vesting date

Percentage of vested shares Contractual life of options

AT{TRER BEERGBEDL RS B HIR
1 April 2021 30% 12 months
20214 H1H 1218 A
1 April 2022 30% 24 months
2022F4H1H 241§ A
1 April 2023 40% 36 months
202354 H1H 361 A
Number of
instruments
TEYE

Options granted on 7 December 2020 R2020F 12 B7E R TFREREHE
- employees —[EE 54,000,000

Vesting date

Percentage of vested shares Contractual life of options

TR FEROBEDL BRESEHR
1 April 2021 30% 6 months
20214718 61E H
1 April 2022 30% 18 months
20224 H1H 181E A
1 April 2023 40% 30 months
2023F4H1H 3016 A
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(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

24 CAPITAL, RESERVES AND DIVIDENDS (Cont'd) 24 B&# - GE0E B BB (H8)
(2) The number and the exercise price of share option are as (2) MERRENEEMITEENT
follows:

Number of
Exercise price  share options

1TEfE BEEHE

Outstanding at 1 January R1ATBRTIT6E HKS$0.575 7T 202,400,000
Lapsed ES HK$0.578 7T (14,900,000)
Outstanding at 30 June M6 A308 KRTTE HKS$0.5/5 7T 187,500,000
Exercisable at 30 June 76 H30H AI{T1E HK$0.578 7T 56,250,000
No options were exercised during the six months ended B Z=2021F6 A30H L/ A AR -
30 June 2021. RB AR RATE -
25 FINANCIAL RISK MANAGEMENT AND FAIR 25 @SMTRARERE
VALUES

The following table presents the fair value of financial TREFNARMEARNEEEERG =

instruments measured at the end of the reporting period on MemTAEARE  WIERRBEHERE

a recurring basis, categorised into the three-level fair value ERIBBRAABEHEMARAESER=

hierarchy as defined in IFRS 13, Fair value measurement. BRAAERR - AABEHEELENUT

The level into which a fair value measurement is classified is Fr 1A {8 73 7% B 58 R A 83 A\ B3 AT 2R 52

determined with reference to the observability and significance HEREEMmMOBNEEELR

of the inputs used in the valuation technique as follows:

Level 1 valuations:

F—RhE

Level 2 valuations:

FRIAHE

Level 3 valuations:

FE=RMEE -

Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in active
markets for identical assets or liabilities at the measurement date

EFERAE-RBMANRAENEERTSTRAEAHNEREEXBBNRAR
wE

Fair value measured using Level 2 inputs i.e. observable inputs which fail to meet Level 1,
and not using significant unobservable inputs. Unobservable inputs are inputs for which
market data are not available

ERAE—_RBARSHNRAAE @ BITEREE —ROATEERAE M MEHEEN
eI ERlIAE - TR EENEAESTIHEE N BrEAE

Fair value measured using significant unobservable inputs

AREERBEN T ARG AEETAE
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 @MIRARAREHER)
VALUES (Cont'd)
Fair value measurements Fair value measurements
Fair value at asat 30 June 2021 Fair value at as at 31 December 2020
30June categorised into 31 December categorised into
2001 2021F6A30R P EANTRAN 200 2020812831 BAEAU TR
R % MifEsE #2020 DfEEE
6A308 8 Level2 Level3 12A318 Level2 Level 3
DRE £24 E=4 fAR =R E=
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
itz ARETR AREFT ARETT ARETT ARETT
Recurring fair value measurements ~ EE# A A EE
Financial assets: SRAE:
- Wealth management products ~BHER 13 1,248 - 9,000 9,000 -
- Unlisted equity investmentsnot ~ —A3FEERAZFE LT 1
held for trading Rk & 253,062 253,062 253,062 - 253,062
~ Amount due from an associate ~ B ARE 1 88,759 88,759 84826 = 84826
Financial liability: SRAkE:
- Other financialliabilties -HineBak (84,184) (84,184) (78333) = (78333

During the six months ended 30 June 2021, there were no
transfers between Level 1 and Level 2, or transfers into or out of
Level 3 (six months ended 30 June 2020: Nil). The Group’s policy
is to recognise transfers between levels and fair value hierarchy
as at the end of the reporting period in which they occur.

The carrying amounts of the Group’s financial instruments
carried at cost or amortised cost were not materially different
from their fair values as at 30 June 2021 and 31 December 2020.

The fair value of derivative financial instruments in Level 2 is
the estimated amount that the Group would receive or pay
to terminate the option at the end of the reporting period,
taking into account current interest rates and the current
creditworthiness of the option counterparties.

The fair value of unlisted equity instruments is determined
using the price/earning ratios of comparable listed companies
adjusted for lack of marketability discount. The fair value
measurement is negatively correlated to the discount for lack
of marketability.
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25 FINANCIAL RISK MANAGEMENT AND FAIR
VALUES (Cont'd)

The fair value of amount due from an associate measured at
FVTPL and other financial liability are determined using future

25 EMTALAR

B SRS MY RE

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

HETE (&)
BAonEEREEE AT RSN

FEYES 2 R BB AR EREM SR

estimated cash flow to be recovered/paid, future profit forecast
of the disposal entity, development progress and applicable

discount rate.

The movement during the period in the balance of Level 3 fair

value measurements is as follows:

FREREE -

HRE=RBIAE

o -

BEDERKTRE,SATHRR AT
Raem - hEERA KRN ERA FE

EEHREHEN

Six months ended 30 June

BZ6H30HLAEA
2021 2020
20214 20204
RMB’'000 RMB’'000
ARET ARET T
Financial assets measured at Level 3 fair value: RE=FRAAEEEHEN
TREE :
At 1 January M1A1H8 337,888 269,334
Additions NE - 12,513
Net unrealised gains recognised in HIN R B R R AR IR
profit or loss during the period e 558 3,933 15,066
At 30 June 76 H30H 341,821 296,913
Financial liabilities measured at Level 3 fairvalue: B =HFIABEEER
SRIBE :
At 1 January R1A1E 78,333 70,838
Net unrealised loss recognised in profit or loss HA R B R ER R AR E
during the period 18 F 5 5,851 6,454
At 30 June 76 H30H 84,184 77,292
Total net (loss)/gain for the period included MRIREHARIFT AN EEM
in profit or loss for assets and liabilities held at BEFTABRZREA
the end of the reporting period (Eﬁ?ﬁ)/qﬁlﬁﬁéﬁ%ﬂ (1,918) 8,612

INTERIM REPORT 2021 FRHA%R &
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(Expressed in Renminbi unless otherwise indicated)

(BRABEAN - GAARKEIIT)

25 FINANCIAL RISK MANAGEMENT AND FAIR 25 EMTRALAREHE(HE)
VALUES (Cont'd)
The carrying amounts of the Group’s financial instruments REER A HK AT RN TR T
which are carried at cost or amortised cost are not materially B R B BE HE 7202146 A30H 2020
different from their fair values as at 30 June 2021 and 31 FNRANAHNAAETEERER o
December 2020.
26 COMMITMENTS 26 iR
Capital commitments outstanding at 30 June 2021 contracted but M2021F6A30H - REEFRMEERHAZ
not provided for in the financial statements were as follows: WEFTAERB B E AR AENT

30June 31 December

2021 2020

20214 20204
6H30H 12H31H
RMB’000 RMB'000

AR® T ARETTT

Construction and development contracts BENEBERAN 4,849,505 2,130,295
Land agreements T 5 R 544,695 1,578,273
5,394,200 3,708,568
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The Group provided guarantees in respect of mortgage facilities
granted by certain banks in connection with the mortgage loans
entered into by purchasers of the Group’s properties. Pursuant
to the terms of the guarantees, if there is default of the mortgage
payments by these purchasers, the Group is responsible to repay
the outstanding mortgage loans together with any accrued interest
and penalty owned by the defaulted purchasers to the banks. The
Group’s guarantee period commences from the dates of grant of
the relevant mortgage loans and ends upon the earlier of the buyer
obtained the individual property ownership certificate and the full
settlement of mortgage loans by the buyer.

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

NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

(Expressed in Renminbi unless otherwise indicated)

(B SHHEBI - HAARKTITR)

AEBESETRITUAKEYRE T FE AL
MZBERME A EREREREER - R
RERIGT - MR FETRRIZIBAR - Al
AEBEEREEERANRBENERZN
B 7 A TERITEVAEI AR B R &K - &
SENERBHERBRBERR L AHE
BEEEFRGERNFER R 2B IZER
ROUABR R E L)L -

REBREHRRIAEENEE L ERNIZE
BAEMRARITELHSEAEREFNT

30 June 31 December
2021 2020
20215 20204
6H30H 12H31H
RMB’'000 RMB’'000
ARET AREBTT
Guarantees given to banks for mortgage facilities MAEEYEE FEENIRE
granted to purchasers of the Group's properties BUE M RRITIEL AR 6,090,800 2,648,311

The directors consider that it is not probable that the Group will
sustain a loss under these guarantees as the Group can take over
the ownerships of the related properties and sell the properties to
recover any amounts paid by the Group to the banks. The directors
of the Company also consider that the fair market value of the
underlying properties is able to cover the outstanding mortgage
loans guaranteed by the Group in the event the purchasers default
payments to the banks.

The Group has not recognised any deferred income in respect of
these guarantees as its fair value is considered to be minimal by the
directors of the Company.

EER5 ARAKERRERBEYEOM
BRYHERMYE - AREAKEmRT
SARER SRR - Bt ARE KA 8 R Z
FEAMEBEE - XARBEETRA - i
B REERITN - RABNENRR
M{EEBAAREFRRNKRERIRBER

HRARBEERR/ZFRERNA N ER
K BARREL KRR FEARER T AELT
YA e
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(Expressed in Renminbi unless otherwise indicated)

(B 5HEIEAI - AUARKTITR)

28 MATERIAL RELATED PARTY TRANSACTIONS 28 EXMBAXS
Except for the amount due to a related party as set out in note 17, BREVHA B SR 7FE 1 B HG 5 A RIFRIBSN - Efth
the other material related party transactions are disclosed as follows: BRI RS ELT ¢
Remuneration for key management personnel of the Group, AEFEFTEEBRABFNRERNARRES
including amounts paid to the Company’s directors are as follows: SRMEEE - #HIWT -

Six months ended 30 June

HZE=6H30H1E~EA
2021 2020
20214 20204
RMB’000 RMB'000

AR®T T ARETIT

Wages, salaries and other benefits in kind I& HFekEMaEDERM 11,358 15,635
Contribution to defined contribution retirement plans & 28 7R K2l 138 153
11,496 15,788
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