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Interim results were remarkable
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For the six months ended 30 June

2021 % 2020
(REBEZ) (REg&&EZ)
ARBEET AREBET BE)
2021 2020 A7t
(Unaudited) (Unaudited) Percentage
RMB million RMB million change
A Revenue 28,455.6 12,096.6 135%
RARIFTAEEE R Profit attributable to owners of the parent 4,301.0 3,769.7 14%
RARIFEE RGN - HIREEME AT ERE Profit attributable to owners of the parent — net of fair value 3.455.4 Sy -
(BEHREETRIE) gains on investment properties (net of deferred tax) T o °
EREARBFI(ARES) Basic earnings per share (RMB cents) 33.88 32.01 6%
BREREN - NRREMEAFERS Basic earnings per share — net of fair value gains on investment properties 7.2 oy 4%
(BHRELERIE)(ARESD) (net of deferred tax) (RMB cents) ’ ' °
i 8. OB Dividend (HK cents) 12.0 9 -
-FHREER — interim dividend per share ’ '
M2021%E6 A30H R2020412 A 31 H
(REEZ) (&%)
AREEER AREBETT
As at As at b=
30 June 2021 31 December 2020 BHot
(Unaudited) (Audited) Percentage
RMB million RMB million change
BEMER Total assets 440,089.1 387,756.2 13%
RARFTEEEGER Equity attributable to owners of the parent 49,834.0 46,762.1 7%
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CHAIRMAN'S STATEMENT

Dear shareholders,

On behalf of the board of directors (the “Board”) of China Jinmao Holdings Group Limited (“China Jinmao” or the
“Company”), | am pleased to present the interim report of the Company and its subsidiaries (the “Group”, “we" or
“us”) for the six months ended 30 June 2021 (the “period under review”, “reporting period”, “first half of 2021" or
“first half of the year”) for your review.

In the first half of 2021, the COVID-19 pandemic continued to spread in some parts of the world, but the overall
condition was gradually subsided. Benefiting from solid anti-epidemic efforts, China’s economy continued to recover
stably and improve steadily. The central government continued to implement stringent real estate industry policies,
persistently strengthened financial regulations and implemented the “two centralised” land supply policy, whereas
local governments stepped up austerity efforts when formulating policies according to local situation. In face of a
severe external environment, the Company overcame various difficulties and set a record high in the contracted sales
in the first half of the year. Contracted sales amounted to RMB130.2 billion, representing a year-on-year growth
of 27%. The Company ranked top 15th in the industry in terms of contracted sales. During the reporting period,
profit attributable to owners of the parent was RMB4,301.0 million, representing a year-on-year increase of 14%.
Excluding fair value gains on investment properties (net of deferred tax), profit attributable to owners of the parent
was RMB3,455.4 million, representing a year-on-year increase of 3%.

The Board resolved to distribute an interim dividend of HK12 cents per share to the shareholders of the Company.
The interim dividend will be distributed to the shareholders on or before Friday, 29 October 2021.

The year 2021 is the first year of China's “14th Five-Year Plan”, as well as the beginning year of China Jinmao’s
innovation and transformation. Adhering to the development concept of “insisting on city operation and insisting on
In Science We Trust”, the Company continuously strengthened organisation building to ensure the Company’s high-
quality development and consolidate its comprehensive strength as the first-tier team in the industry.

We adhered to the strategic positioning of city operator. The Company unswervingly implemented the national new
urbanisation development concept, continuously deepened the feature of city operation strategy, and built new
cities with reasonable layout, comprehensive functions, scientific and technological innovation, green ecology, low-
carbon and energy-saving features. The Company actively implemented the requirements of “Two Supports and Two
Synchronisations”. The first operated industrial park, Qingdao China-Europe Science and Technology Innovation Park,
officially opened. The project gained the trust of the government, industrial partners and the public, which boosted
the creation of IP for the first batch of four science city projects, namely Wuhan Fangdao Smart Science City, Sanya
Nanfan Science and Technology City, Ningbo Ningnan Life Science City and Qingdao China-Europe International City,
so as to continuously unleash the future vitality of the city. This year, the Company acquired three new city operation
projects, namely Changsha Yatang Innovation Ecological City, Guiyang Qingzhen Jinmao Crystal Smart New City
and Nanchang Ganjiang New District Traditional Chinese Medicine International Ecological Technology Town. As
of now, there have been cumulatively 30 city operation projects. In addition, the Company invested in China VAST
Industrial Urban Development Company Limited (its shares are listed on the Stock Exchange, stock code: 06166)
to achieve strong alliance and mutual benefit in merchant recruitment and operational experience. As a result, its
capabilities as a city operator continued to grow. The development business strove to maintain balance between
scale and efficiency. While the sales scale grew steadily, the Company further stressed on high-quality growth based
on efficiency. Firstly, with adherence to the “quality before quantity” land acquisition strategy, the Company adopted
various means such as city operation, urban renewal and M&A to acquire land at low cost. In the first half of the
year, 38 new land parcels for secondary development were added to its land bank, with an average premium rate
of 16.3%, 4.3 percentage points lower than the average of the industry benchmark. Its city coverage expanded to
53 cities, laying a foundation for continuous growth in operating performance. Secondly, the Company adhered to
high-end quality and craftsmanship spirit, and created hard core products that meet customer needs. In the first half
of the year, the score for actual measurement of the Company’s projects was 95.73, maintaining the benchmark
level in the industry. Thirdly, the Company deepened lean management, continuously refined the granularity of cost
management, and improved the profitability of projects. In the first half of the year, the contracted gross profit
margin increased significantly year-on-year. The holding business focused on asset-light transformation. The hotel
business has full-cycle asset management capabilities in design, development and operation of high-end hotels,
completed the launch of five self-owned brands, secured new contracts for six asset-light projects, and cumulatively
opened and prepared to build approximately 30 hotels. Adhering to the CPI strategy, fully integrating the digital
art, immersive experience and other trendy digital technologies and green technologies, the commercial business
achieved the integration of multiple business formats on the basis of the city-level mega commercial consumption
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stadium, and steadily promoted the implementation of the “Mall of Splendor 2.0”. At present, there are seven Mall
of Splendor projects in operation and under construction. Nanjing Mall of Splendor has undergone rebranding and
upgrade, with over 110,000 customer visits on the first day of operation. Meanwhile, the Company continued to
consolidate its management strength and seize market opportunities. Revenue from Changsha and Qingdao projects
increased year-on-year. The two-wing business facilitated the implementation of city operation strategy. The green
building business, as the innovation engine of the Company, continued to focus on the development of smart energy
and building technology, and continuously deepened the scientific and technological research and development
system. The property management business signed cooperation projects in Jiashan and Zhoushan, to expand the
content of property services and build a smart property system comprising eight major scenarios and 14 smart
modules, thus providing smart living experience to customers. Centring around the “pan-real estate technology”
area, the capital business completed the investment in five new PE projects, and deepened industrial synergy and
two-way empowerment so as to facilitate the implementation of the city operation strategy.

We adhered to the concept of “In Science We Trust” to promote corporate transformation. The Company followed
the principle of “In Science We Trust”, with a focus on the core line of “digit e technology”, and promoted the
implementation of “One Vertical, One Horizontal and One System” to transform itself into the most scientific and
technological property company. We were engaged in vertical technology empowerment of product and service
innovation. Being customer-oriented, the Company integrated customer demands into product design from the
two dimensions of green health and smart technology, so as to achieve a leap from technology residence to smart
residence in Jinmao Palace. Its self-developed smart community solutions, namely the Company’s smart loT platform,
Beijing Jinmao Palace Smart Community and Xi‘an Chang’an Jinmao Palace Smart Robot won three awards at the
2021 "Jinbiao Bei” Green Smart Community Innovation Awards. Taking the technology showroom of The Ritz-
Carlton Sanya Yalong Bay as the starting point, the Company promoted the overall application of technologies, such
as building-integrated photovoltaic system, ventilation dehumidification system, capillary radiation air-conditioning
system, particle damping and vibration noise reduction products and smart home, in hotel scenarios to improve the
living experience of customers. We proceeded with the horizontal exploration of new track in the aspect of city
operation. The Company accelerated the layout of new track by grasping the opportunities of carbon neutrality and
high-tech trends. The Company firmly promoted the development of regional energy station business and satisfied
the demand for clean heating supply in northern China and the demand for both heating and cooling supply in
southern China, promoting the green and low-carbon development of cities. In addition, the Company focused
on Al, autopilot, robotics and precision diagnosis and treatment, and invested in technology enterprises such as
Suirui Technology, CiDi, MicroCloud, Miao Health and Geneplus, etc., to actively cultivate future growth points for
the Company. The Company deepened the technological innovation system. Closely centring on the innovation-
driven strategy, the Company introduced a mechanism comprising a basket of technological innovation supports and
optimised the innovation incubation, incentive and authorisation system. In the first half of 2021, 66 new patent
applications were made and J-SPEED incubator was positioned in Xiamen and Beijing. The technological contents and
core competitiveness of the Company’s products were continuously enhanced.

The Company continued to strengthen organisation building to safeguard its high-quality development. The Company
insisted on streamlining and high efficiency at all levels based on the principle of “making the headquarters more
refined, regions more specialised, and cities more powerful” to continuously optimise the organisation structure.
Focusing on the positioning of the four major centres, the headquarters integrated the original 15 functional
departments into eight centres and four departments, responsible for the management of the overall strategic
direction. The regional arm undertook the subordinate functions of the headquarters and implemented multi-position
management, while the city arm undertook the business management functions with a focus on business practice
to reinforce the main responsibility of operation. Through organisational restructuring and optimisation of platform
personnel allocation, the efficiency of the organisational operation and decision making was improved and per
capita efficiency was further improved. The Company adhered to the market-oriented assessment mechanism and
continuously improved the performance management system to create a high-performance culture. The Company
introduced an annual star-rating assessment for city general managers and established an evaluation mechanism for
team counselling and feedback, incentive improvement as well as optimisation and adjustment to promote the high-
quality development of city companies. The Company insisted on the dual alignment of results performance and
incentives. The medium- and long-term innovation incentive mechanism for commercial projects was implemented
to stimulate the entrepreneurial enthusiasm of “one team to the end”, so as to promote the implementation of
business strategies.
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As a state-owned enterprise and a listed company, China Jinmao also attaches great importance to and takes a
proactive approach in fulfilling its social responsibilities by actively engaging in environmental protection, charity
and other public welfare activities. The Company remains committed to its green strategy. The Company obtained
the Grade 5A certificate for the Green Heat Supply Service Certification and invested in, constructed and operated
64 energy stations, which is expected to have a total energy supply area of about 40 million sq.m., reduce carbon
emissions by around 380,000 tonnes per year, equivalent to the effect of planting 21.00 million trees. As of
June 2021, the Company has obtained 235 green building certifications or labels, continuously consolidating the
Company’s green influence and industry-leading advantages. At the same time, in response to the requirements
of the central government to consolidate the results of poverty alleviation and the effective connection with rural
revitalisation, the Company actively participated in the works of supporting Tibet and Qinghai and offering assistance
in targeted areas. With the aim of offering assistance on education development, the Company cumulatively made
donations to 24 mobile libraries, supported the construction of 45 schools, made donations to 25 schools, supported
the construction of seven healthcare facilities, and set up special funds for education and medical assistance across
China, which received positive social response.

Looking forward, the global epidemic is still evolving, alongside with increasingly complex and severe external
environment, and the domestic economic recovery still remains unstable and unbalanced. However, China’s
economy will continue to recover steadily and the direction of stability with progress will continue. Entering the
new stage of development, the government will thoroughly implement the new development concept, coordinate
and work orderly on carbon emission peak and carbon neutrality, promote the key role of technological innovation
in smoothing circulation, push forward new urbanisation and coordinated development between urban and rural
areas to accelerate the construction of a new development pattern based on domestic macro-circulation along with
domestic and international dual-circulation. In the face of new historic opportunities, China Jinmao will adhere to
the concept of “insisting on city operation and insisting on In Science We Trust” to drive city upgrade and industrial
upgrade, strengthen technological innovation with “One Vertical, One Horizontal and One System”, focus on new
track such as smart energy, and promote high-quality development, so as to build a new development pattern of the
"14th Five-Year Plan” for the Company.

We seek new development through innovation and transformation and work together to set sail again. The
employees of China Jinmao will, as always, carry forward their firm confidence for development and the spirit
of venture and innovation in concerted efforts to maximise value for all shareholders with even more remarkable
results. On behalf of the Board, | would like to express my sincere gratitude to the shareholders, customers, business
partners of the Company and various sectors of the community.

N —-xd Z‘:
z 5

NING Gaoning
Chairman

Hong Kong
24 August 2021
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MARKET REVIEW

From the macroeconomic perspective, faced with the complex and
changing environment at home and abroad, China continued to
consolidate and step up the achievements of epidemic prevention and
control as well as economic and social development, and precisely
implemented the macro policies. As China’s economy continued to
recover steadily, production demand continued to rise, employment
and commodity price were generally stable, new momentum grew
rapidly, quality and efficiency were steadily improved, overall market
was expected to improve, and major macro indicators were within
a reasonable range. The economic development showed a trend of
stable consolidation and steady improvement. In the first half of the
year, China’s gross domestic product grew by 12.7% as compared
with that in the same period of last year, with an average growth of
5.3% in two years. On a quarterly basis, China's economy continued
to grow, with a year-on-year growth of 18.3% in the first quarter
and 7.9% in the second quarter. Added value of industrial enterprises
above designated size from January to June increased by 15.9% as
compared with that in the same period of last year. Total fixed asset
investment in China increased by 12.6% as compared with that in
the same period of last year. Real estate development investment
increased by 15.0% as compared with that in the same period of last
year. Total retail sales amount of consumer goods increased by 23.0%
as compared with that in the same period of last year.

From the perspective of the real estate industry, during January to
June 2021, area sold of commodity housing increased by 27.7%
compared with that in the same period of last year, representing an
increase of 17.0% from January to June 2019 and an average increase
of 8.1% in two years; and sales amount of commodity housing
increased by 38.9% as compared with that in the same period of last
year, representing an increase of 31.4% from January to June 2019
and an average growth of 14.7% in two years. In the first half of
2021, the central government continued to adhere to the key tone
that “houses are for living but not speculation” in general. At the
same time, it continued to make efforts in terms of land and finance
to stabilise market development. With the stabilisation of the market
and the rollout of austerity policies, real estate developers paid more
attention to the balanced development of scale, efficiency and risk
prevention.

TEEXEREEERAT —T - FPHRE



™ 3% [ 8 (&)

REFEFEMSERE  BFMENLTE
REASTEMSBIBEERETENX
B OERTESVFLOREAS - 2021F £
FLESFTEMBSRTRAMEAE - BhRRE
BRI EEREMSHSOFE  EHER
ME® EASERES  tRFREFEF
WREAFS  BRETERTHEE16.9% °
B FEFRASFTERSESIRL LR
0.8% ' tRFREFEFIHSIEEIRL -
BLL DRI TFE0.3% * 3.6%  BRIHARKIEAE
T o TR T F G EEMEAT © 1§
HE—SIRAMSERE EMBEBNFE
BRHELET -

REEPMEREMSER  BRNEEMEBESE
RIFEEHED  HHEEEHERRINE -
BRI HBEERZECEHRENSALE
AR T —FEEAH bR - B8 BN R
I FER EESEWTEBASIRL X
BIRKER 2019 FFFEKF -

WREBEETSRE  BMERARRIEE
AN BRI B UA KR B TE TER) K AR IR R
B mHELBIREERT 202155
“FERREBERBEBREARNESE - B
BHIBMAFFRORD - BRABBEER
BOTHEEN  £EEEMZ2RABRNE
HAEMERENER - RETHF  S&ER
PEERANPRERIARZEEERNR
7t BRkERATTSEAME2HRBE
gD [NER]I B0 BEEKR R E
R AR — R R EAE -

MARKET REVIEW (conTiNUED)

From the perspective of the regional office market, the gradual
recovery of the macro environment provided strong support for the
stable operation of the office market, and the overall industry showed
a recovery trend. In the first half of 2021, market demand for office
buildings in Shanghai recovered, but the central business district was
affected by external supply and competition, and was under great
pressure in terms of occupancy rate and rentals; Beijing’s Grade A
office net take-up reached a record high, with an overall vacancy rate
falling to 16.9%. Meanwhile, the Shanghai Grade A Office Rental
Index increased by 0.8% quarter-on-quarter, and the Beijing Grade
A Office Average Rental Index decreased by 0.3% quarter-on-quarter
and 3.6% year-on-year, respectively, but the decline narrowed during
the same period. It is expected that as the new supply is expeditiously
released to the market in the second half of the year, market activity
will increase, but the market will still be under great pressure of
destocking in the near term.

From the perspective of retail operations leasing market, the
domestic consumer market showed a continuous recovery trend,
driving the rapid recovery of physical business. But at the same
time, the diversified consumption demand brought certain pressure
on the upgrade and transformation of the retail market. Rentals in
the business districts of Beijing, Shanghai, Guangzhou, Shenzhen,
Nanjing, Chongging and other cities rose quarter-on-quarter, but have
not yet returned to the level in the first half of 2019.

From the perspective of the overall hotel market, with the
normalisation of anti-epidemic efforts and implementation of large-
scale vaccination, market confidence improved to a large extent.
The prosperity index in the second quarter of 2021 has reached
its peak since the outbreak of the COVID-19 pandemic. However,
due to a decrease in overseas high-end business customers and the
uncertainties of occasional outbreak of the epidemic in some regions
of China, the hospitality market varies significantly in different regions
and stages. Looking into the second half of the year, benefiting from
China’s more sophisticated anti-epidemic experience and an increase
in vaccination rate, the tourism and business hotel market in China is
likely to show a steady recovery trend, and the "internal circulation”
model will continue to be the norm of China’s tourism industry for a
certain period in the future.
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BUSINESS REVIEW

OVERVIEW

During the period under review, the Group's property development
segment and commercial leasing segment maintained sound operating
momentum and both new resources acquisition and new business
expansion progressed well; hotel operations saw a significant rebound
in hotel occupancy and RevPAR due to normalisation of anti-epidemic
efforts.

The profit of the Group for the first half of the year was mainly
derived from certain projects in Wenzhou, Shanghai, Jiaxing, Ningbo
and Nanjing. The sales of other property development projects
also progressed well, which consolidated the results foundation for
the long-term development of the Company. As at the end of the
reporting period, the Group’s contracted sales of properties and land
yet to be delivered and settled amounted to approximately RMB354.5
billion. As to property holding, with the restoration of tourism in
China, the hotel operations segment saw a turnaround and all
investment properties maintained a relatively high occupancy rate and
rental level. Operating results and profit for the period grew steadily,
which in turn contributed to the steady coordinated development of
the major business segments.

With respect to the land acquisition, in the first half of 2021, the
Group successfully obtained Jinhua Dongmei Future Community Land
Parcel and the first batch of land parcels for the City Operation Project
of Yatang New City, Yuhua District, Changsha, etc. The total gross
floor area of the projects acquired by the Group since 2021 amounts
to approximately 8.98 million sq.m., thus providing guarantee for its
future development.

Since 2021, the Group actively expanded a variety of financing
channels. The Group has completed the issuance of the 3-year
domestic medium-term notes in the amount of RMB3.0 billion with
a coupon rate of 3.74%, and the issuance of 5-year offshore senior
notes in the amount of US$600 million with a coupon rate of only
3.2%. At the same time, the Group has completed the issuance of
subordinated perpetual securities in the amount of US$500 million.
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BUSINESS REVIEW (conTinUED)

CITY OPERATIONS

Changsha Yatang Innovative Ecological City Project, located in the
Yuhua District, Changsha, has a total site area of approximately
1.02 million sq.m. It is planned to be developed in various segments
comprising the retail portion of Mall of Splendor, the high-end office
premises, the innovative incubation and cultural office base, the
BLOCK area, the green and gold community, etc. The plot ratio-based
GFA of the first batch of land parcels is 201,400 sq.m. On 1 June
2021, China Jinmao successfully acquired the first batch of land
parcels no. Changsha [2021] 032, and China Jinmao's 28th city
operations project officially set foot in Yuhua District, Changsha.

Guiyang Qingzhen Jinmao Crystal Smart New City Project, located in
Qingzhen, Guiyang, has a planning area of 4,896 mu, of which Phase
I has a planning area of 682 mu and a plot ratio-based GFA of 1.24
million sg.m. The project encompasses an industrial heritage park,
cultural creativity base, a star-rated hotel, a high-end commercial
complex and a family theme park, as complemented by a variety of
city amenities including prestigious public school and public hospital,
which will be developed into a smart technology new city boasting
a green energy system and a smart technology system. On 30 June
2021, China Jinmao entered into agreements with the People’s
Government of Qingzhen and Guizhou Crystal Group, respectively,
and the development of Phase | of the project was officially kicked
off.
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BUSINESS REVIEW (conTinUED)

CITY OPERATIONS (Continued)

Wenzhou Aojiang International New City Project, located in the block
of Gu'ao Tou, Binjiang Centre, Aojiang, Pingyang, has a total site
area of approximately 1,972 mu (equivalent to approximately 1.31
million sq.m.). China Jinmao plans to develop the project into a “3+2"
industrial system integrating industries and urban features step by
step from the aspects such as residence, culture, commercial office,
landmark buildings and supporting facilities with “technology and
innovation industries, financial service industry, cultural and creative
industry” as the core, and “professional service industry” as the
support, striving to forge the project to become a vibrant centre of
Pingyang with its advantages such as urban core location, excellent
scenery resources, profound cultural heritage and business supporting
facilities. On 22 April 2021, China Jinmao successfully won the bid
for the second batch of land parcel No. 8, i.e., Blocks C-08-01 and
C-09-01 of Gu'ao Tou, Binjiang Centre, Aojiang Township, Pingyang
County and land parcel No. 9, i.e., Block C-09-02 of Gu'ao Tou,
Binjiang Centre, Aojiang Township, Pingyang County. On 18 May
2021, China Jinmao successfully won the bid for the third batch of
land parcel No. 4, i.e., Block C-10-01 of Gu'ao Tou, Binjiang Centre,
Aojiang Township, Pingyang County. On 11 July 2021, the land parcel
no. B-03-01 for Aojiang International New City Project was launched
for sale and recorded a sell-through rate of 96%.

Hangzhou Fuchun Jinmao Xingwaitan Project is located in the core
zone of Fuchun area in Fuyang District and adjacent to Fuchun River.
The project has a total site area of approximately 423 mu (equivalent
to approximately 280,000 sq.m.) and a total GFA of approximately
760,000 sq.m. The project is positioned as the eye of the city and a
riverside core business district, comprising Grade 5A office clusters,
an international 5-star hotel, commercial street zones with riverside
style and high-quality residences. An industry landscape of “1+1+X"
will be created to undertake overflowing business from industries,
complement technological research and development resources,
support healthy scenarios and introduce health technology resources
in order to gather efforts to develop six key industries, including
high-end equipment, IT manufacturing, artificial intelligence, modern
medicine, new materials and new energy automobiles. In future, the
project will be developed into a cultural brand for Fuyang, supporting
the upgrading and transformation of city capabilities, to build a new
commercial, leisure and cultural landmark. In the first half of 2021,
the project was launched four times and achieved hot sales each time.
The project set new records in Fuyang District in terms of frequency
of individual project launch, units sold, unit price, sales amount
and sell-through rate, and ranked No.4 in terms of sales amount of
individual project in Hangzhou in the first half of 2021.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT
Jinhua Futian Jinmao Palace

Jinhua Futian Jinmao Palace Project is located in the financial business
district, enjoying core CBD resources and well-established amenities
in the vicinity, including Yiwu Small Commodity Market, The Fourth
Affiliated Hospital Zhejiang University School of Medicine and Futian
Park. Making Jinmao’s debut in Yiwu, Jinmao and Yiwu Construction
Investment Group join hands to develop the project in two phases.
The project, which is divided into three blocks, aims to forge the
image of improved high-end residences and to lead the transformation
of urban high-end residences in Jinhua Yiwu with eco park living.

During the period under review, the project was launched three times
and achieved hot sales each time. Consecutive launches were made
within a short period. The project was ranked No.1 in terms of sales
of individual project in Yiwu, Jinhua in the first half of the year.

Shanghai Future City

Shanghai Future City Project is located in the core urban area of
Qingpu District, which is close to the People’s Government of Qingpu
and various commissions, offices and bureaus, and adjacent to Qingpu
Greenland Centre and Qingpu Sports Park with great convenience.
The project enjoys prominent location advantages with abundant
educational and medical ancillary facilities in the surroundings. Future
City project is the first project of China Jinmao in the five new cities
in Shanghai — Qingpu New City, which serves as a solid foundation for
the subsequent development in the area.

During the period under review, the project achieved great success
in the first launch and was recognized by the market. With a
sell-through rate of 100%, it quickly became a hot-selling project.

Beijing Yihe Jinmao Palace

Beijing Yihe Jinmao Palace Project is located on the West Fourth Ring
Road in Haidian District of Beijing adjacent to the Summer Palace. It
is at the intersection of three mountains and five parks, the Xishan
villa area and the science and education centres in Haidian, falling
in the traditional low density villa area in Xishan of Haidian. As the
new generation benchmark of the China Jinmao Palace series, Beijing
Yihe Jinmao Palace features brand new Jinmao Palace 2.0 technology
to create 12 major technological systems. It has also upgraded by
introducing the ion cascade nanometre-level air filtration and the
aerospace-grade particle of damping noise reduction art, etc. to create
the latest benchmark of technology-based living systems.

During the period under review, the project remained a hot-selling
commodity which broke the 11-year record of the Palace series in
multiple dimensions, making it the leader and new benchmark in the
high-end market of Beijing in terms of sell-through rate and sales
results.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Zhengzhou Jinmao Poly ¢ Ruyi Palace

Zhengzhou Jinmao Poly e Ruyi Palace Project is located in the
high-end residential area on the southern shore of Beilong Lake, the
sub-CBD of Zhengzhou. The province has made an all-out effort to
develop Beilong Lake area into the urban core area of the Central
Plains, which represents the highest level of district under provincial
planning. It encompasses a cluster of top ancillary facilities and service
resources of the province, surrounded by the financial island, Huxin
island and the high-end business support occupying approximately 1
million sq.m. under planning on the northern shore of Beilong Lake.
Ruyi Palace Project is the second project of the China Jinmao Palace
series in Beilong Lake. The project has fully unleashed the concept
of youthfulness in the Palace series based on the living habits of the
Central Plains region and the characteristics of Beilong Lake's young
and promising customers and is meticulously crafted into a healthy
and comfortable residence by capitalising on Jinmao’s green and gold
technologies.

During the period under review, the project remained a hot-selling
commodity which topped the charts both in terms of contracted sales
amount and subscription on the southern shore of Beilong Lake in the
east of Zhengzhou.

Guangzhou Lingshan Island Jinmao Harbour (Phase Il)

Guangzhou Lingshan Island Jinmao Harbour Project (Phase Il), another
benchmark of China Jinmao in Nansha free trade zone, is located in
the core area of Lingshan Island overlooking the prosperity of the
CBD in the island centre. The U shape enclosed community design
offers an open and unobstructed view. Exerting the concept from the
boundless waterfront community in Singapore, the project embraces a
double-waterfront landscape. Externally, it is immersed by a riverfront
park with top ten themes. Internally, the two rivers form a meander
belt, offering a river bay view from the below and a riverfront view
from the top. The exclusive innovative project for the three-generation
families leads new directions for improving human living.

During the period under review, the project was ranked No.1 in terms
of sales volume of units over 180 sg.m. in the first launch in Pearl Bay
area, and was ranked second in terms of contracted unit price.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Nanchang Gemdale ¢ Jinmao e Jiufeng Palace

Nanchang Gemdale e Jinmao e Jiufeng Palace Project is a new
generation of TOD international quality residential area built for the
new middle class elite in Nanchang by China Jinmao in 2020 in the
core location in Jiulonghu within the provincial capital segment, with
international advanced urban living concept as the core orientation.
The project is located at the intersection of Shangrao Street and
Qingyuanshan Road, the main roads of the city, being surrounded by
the TOD rail transportation hub created by Metro Line No. 2 and No.
4 and Nanchang High Speed Rail West Railway Station, thus enjoying
a radiation of international commercial facilities such as the business
circles in the West Railway Station and the Sunac Land with efficient
and convenient prosperous life. The project is also planned to have a
City Club to echo with external high-speed railway business circles to
create a rare international pedestrian urban ecosphere in the region,
meeting the consumption needs of the whole family for shopping,
leisure, dining and entertainment.

During the Period under Review, the project was launched five times
and achieved hot sales each time. It remained the red-hot project in
Nanchang Jiulonghu.

Nanjing Jinmao Xuhui | Qianjiang Lingyun Palace

Nanjing Jinmao Xuhui | Qianjiang Lingyun Palace Project is located at
the intersection of Jiangbei’s four core areas. Marking a new height in
the land value, it is situated right at the core to grasp the best returns
in the future. Thoroughly understanding the daily needs in the core
area, the project has set new standards of residence and adopted
the design of double lobby entrances both above and below ground,
allowing owners to feel a sense of ritual when going back home.
The project has a planned landscape comprising one ring, three areas
and three parks, blending nature with living harmoniously. Boasting a
wide and spacious living room which directs to the viewing balcony, it
offers a stunning riverscape of the core area. The project gathers the
essence of the whole city, with a well-established road network and
24 cross-river tunnels under planning, making it highly accessible in
all directions. It is located near to the three business circles, namely
the CBD, the Headquarters Road and the technology research and
innovation park under construction.

During the period under review, the project achieved great success
in the first launch with a sell-through rate of 90% and other works
progressed in an orderly manner.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Xiamen International Community

Xiamen International Community Project is located in the international
airport new city e east of Xiamen University Xiang’an Campus, being
the second project of the International Community series after the
Beijing International Community Project. The project thoroughly
understands the needs of young homebuyers and takes the theme of
a Rubik’s Cube community for all ages. It is planned to comprise three
scenarios and five vibrant segments where elements of living and
leisure experience in each segment blend with each other to create
unlimited possibilities in living.

During the period under review, the project achieved great success in
the first launch and continued to hit the record of Top 1 in terms of
sales volume in Xiamen, and topped the charts in both the number of
units registered and area sold for residential properties.

Xi'an Weiyang Jinmao Palace

Xi‘an Weiyang Jinmao Palace Project, located on the eastern shore
of Weiyang Lake, the first choice of high-end improvement area in
Xi'an, is surrounded by the great ecological environment of “one lake,
one river and two gardens” in the core of three districts. It is the first
block of large flats in the main city area of Xi’an with pure townhouse
technologies and ultra low plot ratio. The project inherits the essence
of Jinmao’s TOP series of luxury residences and follows the 12 major
technological systems of Jinmao Palace to realise a living environment
with comfortable temperature, humidity, cleanliness, oxygen and
quietness. The project pays tribute to the spirit of the city with smart
technologies, and updates the level of urban living with low-density
lake residences.

During the period under review, the project was launched two times
and achieved hot sales each time. The residential units and parking
spaces remained popular in sales. It was ranked No.1 in terms of
contracted sales amount in the first half of the year for townhouse
projects in Xi‘an.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
Taiyuan Longcheng ¢ Jinmao Palace

Taiyuan Longcheng e Jinmao Palace Project, located at Longcheng
Street on the outskirt of Taiyuan city, and is proudly situated in
the centre of three functional areas: the Central Business District,
the Central Landscape Zone and the Central Park. The project is
surrounded by six major traffic arteries, adjacent to the MRT Line
2 Longcheng Street Station under construction. The project has
observed the four seasons of Taiyuan, starting from the six vital
elements of “sunlight, temperature, humidity, air, sound and water”,
and using the 12 major green and gold technologies that fit the
characteristics of local environment to customise the five palaces
with comfortable health technologies in Taiyuan with comfortable
temperature, humidity, oxygen, cleanliness and quietness. Backed by
11 years of experience in building residential buildings, China Jinmao
has realised customised quality residence consensus of the top-tier
urban population in Taiyuan, creating an ideal community form that
deeply fits the needs of high-end circles.

During the period under review, the sales amount of the project was
ranked top five in Taiyuan and No.1 in terms of sales amount in the
high-end property market.

Chongging Bishan Jinmao Residence

Chongging Bishan Jinmao Residence Project, a masterpiece with
craftsmanship quality of China Jinmao dedicated to Bishan, is
located at the intersection of Daishan Avenue and Tieshan Road in
Green Island New District, about 1.2 km away from the net-worthy
Fengxiang Lake Children’s Park where one can enjoy the 2,000 mu
Lakeside Theme Park. The project is easily accessible, about 500 m
away from the Yunba Jukin Avenue Station, so one can enjoy the
city-wide facilities with the Yunba Line running north and south of
Bishan and connecting Chongging Railway Line No. 1 and Bishan
High Speed Rail Station. The community is equipped with complete
community facilities such as commercial shopping, nursery and
old-people’s homes, community greengrocers and kindergartens,
aiming to build the first high-end healthy smart community in Bishan
with complete facilities for comfort of all ages.

During the period under review, the project was ranked fourth in the
contracted sales amount of the residential units in Bishan District,
turning it into a quality benchmark for Bishan townhouses.
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
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Major property development projects acquired prior to 2021:
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Beijing Serenity Palace Project

I REXFEER

Beijing Jinmao Palace Project

EFREEEMNIER

Beijing Future Jinmao Palace Project

EReRIALRERTRIER

Beijing Jinmao Beijing International Community
Project

EREE o 2K o RF « BRI REXFIEEB

Beijing Hopson e Jinmao e Poly ¢ Greentown Beijing
Jinmao Palace Project

rEMeXNER

Beijing Yihe Jinmao Palace Project

b RERIREIER

Beijing Xiyue Tianhuan Project

EREE e EXRESKMNER

Beijing Hopson e Jinmao Dongsan Jinmao Palace
Project

EEFEHIO$XNER

Shanghai Xincheng Hongkou Jinmao Palace Project

AR KATIER

Shanghai Xijiao Jinmao Palace Project

FBESKXIIER

Shanghai Honggiao Jinmao Residence Project

FER+IER

Shanghai Style + Project

LEmReKiiER

Shanghai Nangiao Jinmao Residence Project

FEBRSKINIER

Shanghai Haiyue Jinmao Residence Project

EMRITIEIE R

Shanghai Yinghonggiao Project

EEREHIER

Shanghai Future City Project

FEREEKREIRR

Shanghai Changxing Jinmao Noble Manor Project

BMRFSKESER

Guangzhou Tianhe Jinmao Plaza Project

FEIERTEERE

Fengtai District, Beijing, China
FEERTEEE

Fengtai District, Beijing, China
FEIER™T A Fm

Changping District, Beijing, China
L R R R

Shunyi District, Beijing, China

FEIERTEERE
Fengtai District, Beijing, China

PRI R AE R
Haidian District, Beijing, China
PEIERTEAE
Fengtai District, Beijing, China
PEIERTEAE
Fengtai District, Beijing, China

FE ST OE

Hongkou District, Shanghai, China

PR LEEmRER

Jiading District, Shanghai, China

FEEETmERERER

Qingpu District, Shanghai, China

PR LEEmRER

Jiading District, Shanghai, China

PR EEMEER

Fengxian District, Shanghai, China

FEEETmE#ERER

Qingpu District, Shanghai, China

FEEETmE#ERER

Qingpu District, Shanghai, China

FEEETmE#ERER

Qingpu District, Shanghai, China

PR EgTmREAR

Chongming District, Shanghai, China

AR B AR N RO (&

Tianhe District, Guangzhou,
Guangdong Province, China

284,581

167,892

264,916

419,390

76,339

107,482

100,876

131,882

62,857

149,336

190,492

74,270

114,304

93,912

183,462

82,900

82,710

296,956

TEEXEREEERAT —T - FPHRE
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

BMEREM — B — £X|RIEE

Guangzhou CR Land - Road King - Jinmao | Tong
Residence Project

BEMABE o 21X o RFMFTIEE

Guangzhou China Merchants e Jinmao e Poly HEFU
Project

BMBEIESK|BEILSSKEER

Guangzhou Yuexiu & Jinmao | Lingshan Island
Jinmao Harbour Project

BMELSEXEEE —5

Guangzhou Lingshan Island
Jinmao Harbour Project (Phase 1)

B INR T IR N B TE B

Guangzhou Poly Longyue Mansion Project

BEMNE X REBMRNRIEERR

Guangzhou Jinmao Jinzhong OCT Poly Tianjun
Project

RIS ESEE

Shenzhen Guangming Jinmao Plaza Project

KEBREEXREHR
Chengdu Dongsan Jinmao Noble Manor Project

REEMEK « BKEIAR
Dongguan Zhuoyue Jinmao e Qianshuiwan Project

HILFALRKINER
Foshan Chao’an Jinmao Residence Project

FRILEH o BER o RIHEEAR

Foshan Zhuoyue e Country Garden e Tianyue Bay
Project

IS XIRIER

Foshan Qiaoshan Jinmao Residence Project

BILAE IS ENIEE
Foshan Binjiang Jinmao Residence Project

PR ERE EMN TR

Huadu District, Guangzhou, Guangdong
Province, China

FREEREEMNTRIE

Conghua District, Guangzhou,
Guangdong Province, China

PEEREEMNTELE

Nansha District, Guangzhou,
Guangdong Province, China

FEEREEMNTRESE

Nansha District, Guangzhou,
Guangdong Province, China

FEEREEMNTEER

Baiyun District, Guangzhou, Guangdong
Province, China

PR ERE EMN TSR

Haizhu District, Guangzhou,
Guangdong Province, China

o R A ORI SR AR IR

Guangming New District, Shenzhen,
Guangdong Province, China

A )1 & BB T RE R R R

Longquanyi District, Chengdu, Sichuan
Province, China

PEIEREREmHREHE

Zhongtang Town, Dongguan,
Guangdong Province, China

P R A R LU T B

Chancheng District, Foshan,
Guangdong Province, China

FEIERAE GBI TSR

Shunde District, Foshan, Guangdong
Province, China

PEEREHLTESE

Nanhai District, Foshan, Guangdong
Province, China

FEEREHLTE SR

Nanhai District, Foshan, Guangdong
Province, China

178,675

321,173

117,043

97,679

442,215

114,947

58,950

77,365

146,508

269,586

171,650

79,294

563,918
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

BNEGSKEZRENIER 5t

Fuzhou Binhai Jinmao Smart Science City Project
(First batch of land parcels)

BNEBSKEZIPSWMIARE — 4t

Fuzhou Binhai Jinmao Smart Science City Project
(Second batch of land parcels)

mMNERESKERFER

Hangzhou Dexin Jinmao Jiayuan Palace Project

MINEKER « FrEGIAR
Hangzhou Jinmao Vanke e Xinduhui Project

AN L = 2 A0)E (377 ONE) 5 B

Hangzhou Fengshang Wanghe Bay (Canal ONE)
Project

MMEESKEINEIER

Hangzhou Fuchun Jinmao Xingwaitan Project

MM & FEIER
Hangzhou Jinmao Shoukai Guoyue Project

EEdLiERIAREIEE
Hefei Beiyanhu Yueyuan Project

SRS SEIIAR
Hefei Dongcheng Jinmao Residence Project

RS KTIEE
Jinan Aoti Jinmao Palace Project

B e X EHE

Jinan High-Tech Industrial Development Zone Jinmao
Noble Manor Project

R BEIRER « ©XNIEE

Jinan Lushang Travelling Route ¢ Jinmao Palace
Project

FEENEREXIIER

Nanchang Jiulonghu Jinmao Residence Project

FREEEEEMNTRER

Changle District, Fuzhou, Fujian
Province, China

FEREEEMNT R R

Changle District, Fuzhou, Fujian
Province, China

FEDII BN T ER L&

Xiaoshan District, Hangzhou, Zhejiang
Province, China

FEGIIEMMNT E S =

Fuyang District, Hangzhou, Zhejiang
Province, China

FEDIG N TR E R

Gongshu District, Hangzhou, Zhejiang
Province, China

FEDIIEMMNT E S =

Fuyang District, Hangzhou, Zhejiang
Province, China

BT & N & =

Gongshu District, Hangzhou, Zhejiang
Province, China

FRZEERET S

High-Tech Industrial Development Zone,
Hefei, Anhui Province, China

FRZREAETEREE

Feidong County, Hefei, Anhui Province,
China

FEILREGEETE @

Lixia District, Jinan, Shandong Province,
China

FEILREGEE TR

High-Tech Industrial Development Zone,
Jinan, Shandong Province, China

B LR B R T R A

Licheng District, Jinan, Shandong
Province, China

FEUIREEEmAL A ST

Honggutan New District, Nanchang,
Jiangxi Province, China

935,242

858,981

182,817

242,642

138,728

946,515

120,488

98,831

87,973

221,533

195,265

649,858

170,429

TEEREREEERAR

2 —FhEHRE
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MANAGEMENT DISCUSSION AND ANALYSIS
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

2SS KIS o 1 EZEIEE

Nanchang Gemdale Jinmao Zhenro e Prime Residence
Project
S NBEEMNER

Nanjing Lvdu Sinic Qingyun Palace Project

MEREERHA
Nanchang Chennanli Project

HEERSHSKERIER
Nanchang Zhenro Gemdale Jinmao Yunjing Project

EEgihEk e NEMNER
Nanchang Gemdale Jinmao e Jiufeng Palace Project

MERBSXIERKE HHIER
Nanchang CMB Jinmao Zhenro Evian Uptown Project

R RUR AR A FE IR B
Nanjing Hexi Complex Project

FRLILARA IR R
Nanjing Jiangbei Complex Project

ARRMERNIRR — 5

Nanjing Dongcheng Jinmao Residence Project
Phase Il

FARLESKIIER

Nanjing Jiangning Jinmao Residence Project

FRPRAER
Nanjing Pinglan Palace Project

ERZRPLEESER 8
Nanjing Xuanwu Lake Jinmao Plaza Project Phase Il

RS LR R B/ AR B
Nanjing Tangshan Spa & Wellness Town Project

PEIIAEEEMHMER

Xinjian District, Nanchang, Jiangxi
Province, China

R EEEE T EEE

Qingyunpu District, Nanchang, Jiangxi
Province, China

PERIIEAEMmETmEEHK

Nanchang County, Nanchang, Jiangxi
Province, China

PERIIEAEMmETmEEHK

Nanchang County, Nanchang, Jiangxi
Province, China

PEIIAEEEMAAER

Honggutan New District, Nanchang,
Jiangxi Province, China

FEIIAEEETS LR

Qingshan Lake District, Nanchang,
Jiangxi Province, China

B #RE R 2R

Jianye District, Nanjing, Jiangsu
Province, China

PENI#E R TILIE R R

Jiangbei New District, Nanjing, Jiangsu
Province, China

PRI EERTILIER

Jiangning District, Nanjing, Jiangsu
Province, China

PRI EERTILIER

Jiangning District, Nanjing, Jiangsu
Province, China

TEIHEERTEEE

Gaochun District, Nanjing, Jiangsu
Province, China

PRI E R ER

Gulou District, Nanjing, Jiangsu
Province, China

PRI EERTILIER

Jiangning District, Nanjing, Jiangsu
Province, China

134,126

181,771

201,217

175,702

151,069

218,545

1,133,190

1,069,177

108,938

293,477

206,859

203,826

412,708
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
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Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

FRER TR
Nanjing Yunlan Shang Palace Project

R IR B

Nanjing Ziyue Palace Project

F R BN » ©REIER
Nanjing Gucheng Lake e Jinmao Noble Manor Project

FRER e 2% | FRIER
Nanjing Midea e Jinmao | Fangyuan Project

MREX BE | FLAEFIEE

Nanjing Jinmao Xuhui | Qianjiang Lingyun Palace
Project

ERGESKNIAR

Ningbo Haishu Jinmao Palace Project

ERFESENIER
Ningbo Haiwan Jinmao Residence Project

B EReXITIEA
Ningbo Ningnan Jinmao Residence Project

ERGHEK « BRREEE

Ningbo Greentown Jinmao e Chunlan Jingyuan
Project

SELXESRENIEE

Qingdao Jinmao Smart International City Project

B ERIF IR

Qingdao Innovation and Technology City Project

FEPBERIKIE R Wit INE A E

Foreign Investment Block (Fourth batch of land
parcels) in China-Europe International City Project,
Qingdao

FEFAREEE

Qingdao Eden Project

FEIHEERATRER

Qinhuai District, Nanjing, Jiangsu
Province, China

FRIHEERAMEER

Qixia District, Nanjing, Jiangsu Province,
China

FRIHEERATSZE

Gaochun District, Nanjing, Jiangsu
Province, China

FRIHEERT/IER

Jiangning District, Nanjing, Jiangsu
Province, China

FEUI&EE AL

Jiangbei New District, Nanjing, Jiangsu
Province, China

PRI AR MEER

Haishu District, Ningbo, Zhejiang
Province, China

PR IEEEmitmE

Beilun District, Ningbo, Zhejiang
Province, China

FEDMNIGEREME LR

Fenghua District, Ningbo, Zhejiang
Province, China

AR BT B =R T ek T

Yuyao, Ningbo, Zhejiang Province,
China

FRILRESEMAIER

Jimo District, Qingdao, Shandong
Province, China

FRIIREEETESE

Huangdao District, Qingdao, Shandong
Province, China

FEILRE ESMILERNZCE

Prime Location, North Shore New Town,
Qingdao, Shandong Province, China

FRILRESEEmaE
High-Tech Industrial Development Zone,
Qingdao, Shandong Province, China

210,458

313,826

142,435

101,828

70,407

207,525

225,615

101,332

175,678

267,271

155,273

726,932

99,016

TEEREREEERAR

B



¥KEE e
YRR ()

HE BB

Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

S S EER A B mit N B AEE

Domestic Investment Block (Fourth batch of land
parcels) in China-Europe International City Project,
Qingdao

SEH1E o SICERNIAR —Hiih

Qingdao Jimo e Jinmao International City Project
(Second batch of land parcels)

SEREA « BILEXFER

Qingdao Dayun Valley e Laoshan Jinmao Palace
Project

SSEIFTRIEIA R Z it

Qingdao Innovation and Technology City Project
(Second batch of land parcels)

SEEFERIBIE R =#ti

Qingdao West Coast Innovation and Technology City
Project (Third batch of land parcels)

5 ETEFET R RN TE B it

Qingdao West Coast Innovation and Technology City
Project (Fourth batch of land parcels)

=n&KEHER

Sanya Jinmao Harbour Project

[EPTEIRR 41 (218 B
Xiamen International Community Project

OFERR « £XNIAAB
Shijiazhuang Chang’an e Jinmao Residence Project

BN ok ER S AR 1E B
Suzhou Gusu Jinmao Residence Project

MR B E S EWIAR
Suzhou Zhangjiagang Smart Science City Project

&R AT LR EIE B
Suzhou Qianshan Lanting Project

BN BERASKEZINEWIER
Suzhou Changshu Jinmao Smart Science City Project

FRILEEEEMIEETNZLE
Prime Location, North Shore New Town,
Qingdao, Shandong Province, China

FRILRESEMAIER

Jimo District, Qingdao, Shandong
Province, China

FREILREESEME L

Laoshan District, Qingdao, Shandong
Province, China

FRILREEETESE

Huangdao District, Qingdao, Shandong
Province, China

FRILREEETESE

Huangdao District, Qingdao, Shandong
Province, China

FRILREEETESE

Huangdao District, Qingdao, Shandong
Province, China

REREMEE = mEMNE

Yazhou District, Sanya, Hainan Province,
China

FREEEEFTAZR

Xiang'an District, Xiamen, Fujian
Province, China

FEOIEE ARETRL R

Chang'an District, Shijiazhuang, Hebei
Province, China

FRIIHFEHMTRP @R

Wuzhong District, Suzhou, Jiangsu
Province, China

FBI#FEHMT R AT

Zhangjiagang, Suzhou, Jiangsu
Province, China

FENIFHE#HIMN TR

High-Tech Industrial Development Zone,
Suzhou, Jiangsu Province, China

BT #E BN TR AT

Changshu, Suzhou, Jiangsu Province,
China

508,165

243,654

887,657

148,883

123,136

75,927

531,379

150,739

148,926

76,450

1,007,317

375,369

868,609
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MANAGEMENT DISCUSSION AND ANALYSIS

REEE ) BUSINESS REVIEW (CONTINUED)
Y EFR (4) PROPERTY DEVELOPMENT (Continued)
WHE RS
HEEB b 8 HE (FFHK)
Saleable/leasable
gross floor area
Name of project Location (square metres)
RiEFRSKILIER PERETRER 156,893
Tianjin Shangdong Jinmao Residence Project Dongli District, Tianjin, China
REREMB 18857 IER PERETILRE 226,268
Tianjin 188 Long Zhou Road Project Beichen District, Tianjin, China
REMI=IER =N D i) 113,544
Tianjin Yujiangtai Project Hexi District, Tianjin, China
RiEFRSKEERENIER PERETRER 84,260
Tianjin Shangdong Jinmao Smart Science City Project ~ Dongli District, Tianjin, China
BN TOD BIFR 18 B A BT AR N T e = 566,845
Wenzhou TOD International New City Project Longwan District, Wenzhou, Zhejiang
Province, China
BN B KTIER AR BT &R N T ek = 438,501
Wenzhou Lucheng Jinmao Palace Project Lucheng District, Wenzhou, Zhejiang
Province, China
BN I 2 A RE B2 IA B BT & RN T iR T 313,110
Wenzhou Rui’an Ecological Science City Project Rui‘an, Wenzhou, Zhejiang Province,
China
BM LS ETIER A BT &R N T ek = 141,005
Wenzhou Jiushan Jinmao Palace Project Lucheng District, Wenzhou, Zhejiang
Province, China
N TR IE B BT &R N T 5 5 236,868
Wenzhou Wangjiang Residence Project Pingyang County, Wenzhou, Zhejiang
Province, China
SR T BRI B 357 i AR BT R M T 5 54 227,863
Wenzhou Ao’jiang International New City Project Pingyang County, Wenzhou, Zhejiang
Land Parcel No. 3 Province, China
SR MBI 18 B 557 it BT R M T 5 5 123,044
Wenzhou Ao’jiang International New City Project Pingyang County, Wenzhou, Zhejiang
Land Parcel No. 5 Province, China
SRME TR M IE B 755 BT R M T 5 5 162,162
Wenzhou Ao’jiang International New City Project Pingyang County, Wenzhou, Zhejiang
Land Parcel No. 7 Province, China
SR M EE BB 51E B 657 it BT R M T 5 5 87,909
Wenzhou Ao’jiang International New City Project Pingyang County, Wenzhou, Zhejiang
Land Parcel No. 6 Province, China
N EETR 18 B BTG RN g5 ™ 85,140
Wenzhou Lechen Palace Project Leging, Wenzhou, Zhejiang Province,
China
miHmAeKNIER PEDI# S EH AR 326,392

Wauxi Lihu Jinmao Palace Project

Binhu District, Wuxi, Jiangsu Province,
China

TEEREREEERAR

TR
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BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)
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Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

EHEERESANIIIER
Wuxi Country Garden Jinmao Yue Shan Project

EHICETSERNIAR

Wauxi Jiangyin Xiake Island Ecological City Project
mI5ET « 2IXNIER

Wuxi Chengjiang e Jinmao Palace Project

i RMERTIEE

Wuxi Wu Yue Oriental Project

RREEGESKATEIAR
Wuhan Huafa Yangluo Jinmao Noble Manor Project

REGES X AEIRR
Wuhan Yangluo Jinmao Noble Manor Project

EOETS B IE B
Wuhan Yangsigang Project

REGESKNIER
Wuhan Yangluo Jinmao Residence Project

HEREeKENIAR
Wuhan Jianfa Jinmao Xi Residence Project

REEKEENERRLRIAR

Wuhan Jinmao Huafa Wuhan International
Community Project

REF S KE SR 2HIE R

Wuhan Fangdao Jinmao Smart Science City Project

ARAREKTIER
Xi'an Weiyang Jinmao Palace Project

RAFRETKEIE o EFIEE

Changsha Xincheng Jinmao Dream e Hua Palace
Project

RAFRME LG o EIRIEE

Changsha Xincheng Jinmao Dream e Xi Residence
Project

FETE#E EEmHILE

Xishan District, Wuxi, Jiangsu Province,
China

FEI#E &G TIIRT

Jiangyin, Wuxi, Jiangsu Province, China

FEI#E &G TIIRT

Jiangyin, Wuxi, Jiangsu Province, China

FRIHE B MARE

Xinwu District, Wuxi, Jiangsu Province,
China

BB RUEm MR

Xinzhou District, Wuhan, Hubei
Province, China

BB RUEm MR

Xinzhou District, Wuhan, Hubei
Province, China

FRELAIL A BUE TR R

Hanyang District, Wuhan, Hubei
Province, China

BB RUEm MR

Xinzhou District, Wuhan, Hubei
Province, China

FEAIE AR ETIE R

Jiangxia District, Wuhan, Hubei
Province, China

FEAIE AR ETIE R

Jiangxia District, Wuhan, Hubei
Province, China

FREAIL A VR TR R

Hanyang District, Wuhan, Hubei
Province, China

FEIPR A AT AR R

Weiyang District, Xi'an, Shaanxi
Province, China

FEAREE RTINS

Xiangjiang New District, Changsha,
Hunan Province, China

FEAREE RTINS

Xiangjiang New District, Changsha,
Hunan Province, China

226,971

400,057

116,672

150,080

473,403

408,656

1,022,063

184,370

252,565

509,399

1,750,402

156,979

275,283

189,215
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

RAOGKBREHEINIAR
Changsha Jinmao C&D Guanyue Project

A emEEontiER
Changsha Jinmao C&D Boyue Project

BN RT) o ANBFIEA
Zhengzhou Jinmao Poly e Ruyi Palace Project

EPIN AR A & 7R S A5 B 18 B
Zhengzhou Poly Jinmao Shiguang Yue Yuan Project

BERXEBRERIIER

Chongging Jinmao International Ecological New City
Project

BEEABERAERTIER (i)

Chongging Longxing International Ecological New
City Project (Southern Land Parcel)

BEEAEBERAERTNIER (JbithiR)

Chongging Longxing International Ecological New
City Project (Northern Land Parcel)

BEEISXITIER

Chongging Bishan Jinmao Residence Project

BERRERIER

Chongging Central Jade Cloud Project

HERORKIAIER

Zhuhai Huxin Jinmao Residence Project

RIEBF S EILIE R
Baoding Jingxiu Jinmao Residence Project

EINEMEIXTIER
Changzhou Longcheng Jinmao Palace Project

EMNEREIXFEE
Changzhou Chungiu Jinmao Palace Project

ESNEKERE
Guiyang Ninth Heaven Project

FRAEE RS M RER R

Furong District, Changsha, Hunan
Province, China

FRAEAE RS T EER

Yuelu District, Changsha, Hunan
Province, China

AR B A BN T BB R T

Zhengdong New District, Zhengzhou,
Henan Province, China

B A M AR R

Jingkai District, Zhengzhou, Henan
Province, China

FREEETALE

Yubei District, Chongging, China

PEEEMALE
Yubei District, Chongging, China

TEBEETMIHE

Liangjiang New Area, Chongging, China

PESEEMELE

Bishan District, Chongqging, China

FEEEMALE

Yubei District, Chongging, China

FREEREH ST

Doumen District, Zhuhai, Guangdong
Province, China

FEDI LB REMHS R

Jingxiu District, Baoding, Hebei
Province, China

PEOIFHE BN TEER

Zhonglou District, Changzhou, Jiangsu
Province, China

PELOIFHE EIMTRER

Wujin District, Changzhou, Jiangsu
Province, China

FEEMNEEGTEER

Baiyun District, Guiyang, Guizhou
Province, China

245,639

157,112

126,855

104,172

792,518

288,413

220,168

350,139

372,558

440,371

225,447

246,564

221,325

244,773
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PROPERTY DEVELOPMENT (Continued)
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Location
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gross floor area
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B BILRBER M RIE

Guiyang Jinmao Guanshanhu International
Community Project

FEZEAPIAR

Jiaxing Jiashan Guanghecheng Project

FHEEEE e 2RIEAR
Jiaxing Country Garden e Star Project

RS EFIER
Jiaxing Jin Yue School Project

SERBEKNER
Jinhua Futian Jinmao Palace Project

FEEESESIX « HEEB
Kaifeng Agile Jinmao e Yue Tang Project

ERRRE X ESER
Kunming Wujiaba Jinmao Plaza Project

ERSXBEERHIEE

Kunming Jinmao International New City Project

REARISKMNIEAR
Kunming Longjiang Jinmao Palace Project

BRI 2K TR R

Nantong Chongchuan Jinmao Palace Project

MEEE 2K FEHEAR
Nantong Longxin Jinmao | Ruiyuan Project

MBI IE B
Quanzhou Tan Residence Project

IIEEEES EIE R
Shantou Shuangyue Bay Project

AMEI e hEg o M EHIAR

Taizhou Jinmao e Zhongnan e Haizhou Shangcheng

Project

FREMNEEEME LA

Guangshanhu District, Guiyang,
Guizhou Province, China

FEMIEREMEE R

Jiashan County, Jiaxing, Zhejiang
Province, China

FEMIE M aE R

Jiashan County, Jiaxing, Zhejiang
Province, China

FEMIE M EE R

Jiashan County, Jiaxing, Zhejiang
Province, China

PRI ESETRST

Yiwu City, Jinhua, Zhejiang Province,
China

AR B B R R T PR

Bianxi New Area, Kaifeng, Henan
Province, China

FEEEERATEER

Guandu District, Kunming, Yunnan
Province, China

FREEEARATEER

Chenggong District, Kunming, Yunnan
Province, China

FREEERAEmALR

Xishan District, Kunming, Yunnan
Province, China

FRIHFEEBET SR

Chongchuan District, Nantong, Jiangsu
Province, China

PRI G Emm NIRRT

Rugao, Nantong, Jiangsu Province,
China

FREEZERMNTAEERER

Taiwanese Investment Zone, Quanzhou,
Fujian Province, China

FRERELEMSFE

Jinping District, Shantou, Guangdong
Province, China

FENIE MM EBER

Lugiao District, Taizhou, Zhejiang
Province, China

496,923

75,678

85,196

234,078

382,970

179,983

109,539

799,028

347,402

72,180

143,000

467,940

240,945

184,507
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

& NI _Ek1E 8
Taizhou Linjiang Shangcheng Project

KIRBER » 2IXFIERB
Taiyuan Longcheng e Jinmao Palace Project

ZMBI S TR B
Taizhou Fengcheng Jinmao Palace Project

BLEELSE » 2IKIRIAR
Weihai Fengji ® Jinmao Residence Project

HOTHER S AR R B
Weifang Taoyuan Jinmao Residence Project

RN R KTIER
Xuzhou Chuhe Jinmao Palace Project

RINERESKIRIER
Xuzhou Yunlong Jinmao Residence Project

M EREAEKITIER
Xuzhou Yunlong Lake Jinmao Palace Project

HNA=RER A ZIER

Xuzhou West Third Ring Road Vanke Gemdale Red
Star Project

BEEBESK « BEHRIER

Yantai Lu Shang Jinmao e Impression of Sea View
Project

EaEE « 2XIIAR

Yantai Happy ® Jinmao Residence Project

E5RRE & RE AT IE B — it

Yueyang Dongting Ecological Innovative City Project
(First batch of land parcels)

RRH Rt EHIER

Zhangjiakou Jingbei Jinmao Residence Project

FREINIE & MmERE™

Linhai, Taizhou, Zhejiang Province,
China

FEILTEEKRM /NG

Xiaodian District, Taiyuan, Shanxi
Province, China

FEIHERMNMEESTE

Medical High-tech Zone, Taizhou,
Jiangsu Province, China

AL R S T A B T R [

Economic and Technological
Development Zone, Weihai, Shandong
Province, China

FREILRE ST SR

High-Tech Industrial Development Zone,
Weifang, Shandong Province, China

R BT ERE RN T =

Tongshan District, Xuzhou, Jiangsu
Province, China

FRIIHE RN T ERERR

Yunlong District, Xuzhou, Jiangsu
Province, China

BT #E RMTRILE

Quanshan District, Xuzhou, Jiangsu
Province, China

FRIHE RN M EERR

Gulou District, Xuzhou, Jiangsu
Province, China

FEILREES ML

Laishan District, Yantai, Shandong
Province, China

FRIIREEEMESRE

Zhifu District, Yantai, Shandong
Province, China

B RS T R BT

Dongfeng Lake New District, Yueyang,
Hunan Province, China

FEUTIEERR A M NMEER

Xiahuayuan District, Zhangjiakou, Hebei
Province, China

212,398

378,777

575,291

176,124

583,223

61,463

355,836

155,279

323,989

598,819

117,740

753,182

131,609
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

it B

Location

AHE RS
& (FHK)
Saleable/leasable
gross floor area
(square metres)

SRR M NEE K R
Zhangjiakou Xiahuayuan Land Parcel K

SRR A T EEAT IR
Zhangjiakou Xiahuayuan Land Parcel A1

TR o IKHITAR
Zhuzhou e Jinmao Residence Project

FE LB ERENENIAR
Jiaxing Shanghai Window Smart Science City Project

EEN o JRIHE BT IR A B
Zhengzhou e Fenghu Smart New District Project

SR EE T BB T B
Wenzhou Ao'jiang International New City Project

SRR ENIAR

Jinhua Jinmao Future Science City Project

FEOTIEERR AT NMERER

Xiahuayuan District, Zhangjiakou, Hebei
Province, China

FEOTIEERER AT NERER

Xiahuayuan District, Zhangjiakou, Hebei
Province, China

FEGARmE RN AR

Shifeng District, Zhuzhou, Hunan
Province, China

FEMIEREMEE R

Jiashan County, Jiaxing, Zhejiang
Province, China

FETEAESMTm =L@

Ergi District, Zhengzhou, Henan
Province, China

FR BT & RN T 5 5

Pingyang County, Wenzhou, Zhejiang
Province, China

FENIGSETERE

Jindong District, Jinhua, Zhejiang
Province, China

168,846

333,998

553,687

1,804,590

4,315,528

1,042,368

2,166,274
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YRR ()
2021 FLARERM E EYHEFEIEE -

BHEEB
Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

ih 2h
Location

Major property development projects acquired since 2021:

HUEEE (FFK)
Saleable gross
floor area

(square metres)

bR« £IXFIEE

Beijing Xishan e Jinmao Palace Project

I REGE TS 1306-6381 1

Land Parcel No.1306-638 Dougezhuang, Chaoyang
District, Beijing

BB EEIER

Shanghai Xinzhong Power Machine Plant Project

AT R AP LT 3 A 4 C B8 7T C08-04 5% 3 3

Land Parcel No.C08-04 in Unit C, main city area of
new city, Zhongshan Subdistrict, Songjiang District,
Shanghai

BEMExEHHMarnEFEaa

Guangzhou Jinmao Vanke Metropolis Seasons Project

REERAFE2021WR0 10417

Land Parcel No.2021WRO010 Liaobu District,
Dongguan

EmmR e BEMIER

Jinan Shizhonge Guoyue City

FEFTE62MIER
Nanchang Xinjian 62-mu Project

mEE2328IER
Nanchang Xinjian 232-mu Project

M HRNO.2021G30- /& ¥R BHR b 1}

Land Parcel No.2021G30 Qigiao, Nanjing (Land
Parcel B East)

BRSREERR

Ningbo Jinmao Place Project

ERAMRER R P DA - R TR AR

Land Parcel at the south of Yuandong Zhongwu
Road (under planning) and west of Chengdong
Road, Yuyao, Ningbo

B IEI202101#10 38

Land Parcel #1202101, Cigutang, Ningbo

P % @ PR E i 3R

Land parcel in Xilu, Xiang'an District, Xiamen

PRI RTES R

Fengtai District, Beijing, China
PRI R TSR

Chaoyang District, Beijing, China

PR EmERRR

Jing’an District, Shanghai, China

R EETIRT®

Songjiang District, Shanghai, China

B ER S BN g =

Zengcheng District, Guangzhou,
Guangdong Province, China

PREEREREMRIHE

Liaobu Town, Dongguan, Guangdong
Province, China

P REER TR

Shizhong District, Jinan, Shandong
Province, China

FEDIAEEE MR

Xinjian District, Nanchang, Jiangxi
Province, China

FENIAEEE MR

Xinjian District, Nanchang, Jiangxi
Province, China

PRI E R RER

Qinhuai District, Nanjing, Jiangsu
Province, China

FENIEERmELR

Fenghua District, Ningbo, Zhejiang
Province, China

BT R T ARk T

Yuyao District, Ningbo, Zhejiang
Province, China

AR BT LB R T RO T

Cixi, Ningbo, Zhejiang Province, China

FEEEEEMAMALR

Xiang'an District, Xiamen, Fujian
Province, China

190,323

326,004

259,150

288,288

516,218

64,150

346,500

128,471

532,188

57,549

189,088

196,176

195,529

262,521

TEEREREEERAR
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Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b B4

Location

BEUEEE (EHK)
Saleable gross
floor area

(square metres)

BR MBS = SR P R R - @ RBE L ($102021-
WG-155%) #3158

Land parcel in the east of Qimen North Street and
north of Litai Road, High-speed Railway New City,
Xiangchen, Suzhou (Su Di N0.2021-WG-15)

RN FTR 230 BAR L PG - R EIE L BR AR L i 1k 3t 35
Land parcel in the west of S230 green belt and north
of Kunlunshan Road green belt (under planning),

Suzhou New District

BN KB T R R IRAIA B

Suzhou Taicang Science and Education New City
Tianjing Lake Project

R T B B R 0 1B B 857 i

Wenzhou Ao’jiang International New City Project
(Land Parcel No.8)

SR T B B R k1B B 957 i

Wenzhou Ao’jiang International New City Project
(Land Parcel No.9)

SR EE T B B R k1B B 457 3

Wenzhou Ao’jiang International New City Project
(Land Parcel No.4)

HMESAKERIER

Quzhou Luming Future Community Project

RN FREEEARKLRIAR
Wenzhou Pingyang Xitang Future Community Project

15 Bl L) I8 B
Wuxi Fengyu Shanhe Project

EHIR SRR —2

Land Parcel No.2, Yushan Bay, Jiangyin High-tech
Zone, Wuxi

AxmAALET 1 EBIER

Xi'an High-tech Zone Yuhuazhai 71-mu Project

RO W B LR E St

City Operation Project in Yatang New City, Changsha
(First batch of land parcels)

B 4eFlEF =R 22-150-K01-02 #1358

Land Parcel No.22-150-K01-02, Third Ring Road
South, Jingkai District, Zhengzhou

P EDT#E SN AR R

Xiangcheng District, Suzhou, Jiangsu
Province, China

FRIEEBHM MR EE
Hugqiu District, Suzhou, Jiangsu
Province, China

FENIEHE&HMNTAE™

Taicang, Suzhou, Jiangsu Province,
China

AR BT & RN T RS 5

Pingyang County, Wenzhou, Zhejiang
Province, China

AR BT & RN T RS 5

Pingyang County, Wenzhou, Zhejiang
Province, China

AR BT & RN T RS 5

Pingyang County, Wenzhou, Zhejiang
Province, China

AR BHNT A BN AR =

Kecheng District, Quzhou, Zhejiang
Province, China

AR BUAT I &R N T 15 8

Pingyang County, Wenzhou, Zhejiang
Province, China

FETIE&HE &G mEN R

Binhu District, Wuxi, Jiangsu Province,

China

FELIEE B TILIE™

Jiangyin, Wuxi, Jiangsu Province,
China

FEREE AT mES R

Yanta District, Xi'an, Shaanxi
Province, China

FEBEE RS TRER

Yuhua District, Changsha, Hunan
Province, China

BT g BN T A =

Jingkai District, Zhengzhou, Henan
Province, China

353,983

203,067

144,240

280,387

117,313

63,549

330,353

423,665

184,098

290,086

171,837

252,563

386,902
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HB &AW
Name of project

BUSINESS REVIEW (conTinUED)

PROPERTY DEVELOPMENT (Continued)

b Bh

Location

HEUEMEE (FAXR)
Saleable gross
floor area

(square metres)

B B ER T (= AL B B2-11-01 3R

Land Parcel No.B2-11-01, Beilong Lake, Zhengdong
New District, Zhengzhou

HE bR MEAEES23-1/02 « $23-2/02 435

Land Parcels No.523-1/02 and No.523-2/02, Lianglu
Block, Yubei District, Chongqging

DERBARKALER MR

Jinhua Dongmei Future Community Land Parcel

SERIBARRFBHBIA M IR

Land Parcel No.B3 in Jinhua Dongmei Future Science
City for retail and office use

FERE « @KNIER

Nantong Haitang e Jinmao Palace Project

Shaoxing Jiyang Palace

aMIAALTIE A
Taizhou Bojun Palace Project

AMNEIRT R EEEREA - AEFTRIt AR
Land Parcel at the south of Shuanggang Road and
north of Longmen Road, Yucheng Subdistrict,

Yuhuan, Taizhou

wh BA By B T BB ER T

Zhengdong New District, Zhengzhou,

Henan Province, China
FREEmT LR
Yubei District, Chongging, China

PENIE S ETERE

Jindong District, Jinhua, Zhejiang
Province, China

PENIE S ETERE

Jindong District, Jinhua, Zhejiang
Province, China

BT #R A BT ==

Tinghu District, Yancheng, Jiangsu
Province, China

PED I G BT EET

Zhuji, Shaoxing, Zhejiang Province,
China

HEDIIE A MmIRET

Wenling, Taizhou, Zhejiang Province,
China

HEDIIE A M T RS

Yuhuan, Taizhou, Zhejiang Province,
China

113,432

101,267

685,469

31,100

186,012

240,643

78,019

151,571
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BEHEHE

202156 A30H &2020F6 4300 » K&
ERFEzFESFELBEERNT ¢

BUSINESS REVIEW (conTinUED)

PROPERTY LEASING
Office Premises

As at 30 June 2021 and 30 June 2020, the occupancy rate of the
major office premises held by the Group was as follows:

BREABM
tRER LEERAE SRES-H RUEEH
tEHD FeRE g BE7E ERHE R
Nanjing
Beijing Xuanwu Lake Changsha Meixi
Chemsunny Shanghai Jin  Jinmao Plaza Lake
World Sinochem  Mao Tower - Phase |- International
Trade Centre Tower  office portion  office portion R&D Centre
1202166 4308 As at 30 June 2021 99.6% 100.0% 94.4% 91.6% 100.0%
7202056 A30H As at 30 June 2020 100.0% 100.0% 92.4% 95.4% 100.0%

CEHAN  AEESSFEREEEEBRIR
o HEXEERT A - HEKFREF

AREEFENBFE - HULEREHOZL
AT A - IR EAIRE o HAp o
ERREBROMAEREMLNIERERE
HrE - B R ENARRE  bF
SERAEANEREREEREZEN -

ERFREREHLEZEANEERSH BT
—ENMXBARCREEB S LEED-EBHERE
RENARBFE - @RKERIZFEIET
Mgy — TREEREERREERS
AR TERMER

B b3 2 P T B i O 3 BR SRR T BT B B
FEYWEZN  AEETERY  mARFH
BEeSHEFRLHRBAFE -

During the period under review, the leasing of the office projects of
the Group performed well, with the occupancy rate remaining high
and the rental level remaining stable.

All office premises held by the Group are situated at the prime
locations or inside new town cities with favourable geographical
locations. In particular, Beijing Chemsunny World Trade Centre and
Sinochem Tower are situated in the business circle of Beijing Financial
Street, which are close to Metro Line No.1 and West Chang’an
Avenue; whereas Shanghai Jin Mao Tower is located in Lujiazui
Finance and Trade Zone, Pudong.

Beijing Chemsunny World Trade Centre is the first premium office
building in China being granted China Three-Star Green Label and
USGBC's LEED-EB platinum certification at the same time; Jin Mao
Tower is one of China’s landmark buildings, and represents a perfect
combination of China’s traditional architectural styles and the world’s
advanced and new technology.

In addition to the above office premises that are situated at the
prime locations in various cities and new town cities, the Group also
builds the high-end office premises in Changsha and Nanjing, etc. for
long-term holding.
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FEFHFEL
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B e LIFEI R E/BERECDZLE - B
2005 % c EREREEEE —REHK
TEmEFRL  HEBRBURRBRUESHE
EERBELRESKRE - TEETERE
HERERR  EETEMESR  EEE
B EPHHR  BREHEENERE AR
Uit P 75 N BERR AR U E M Y A2 VR RS o

CEHA - BERF-ENEXEE - &%
HERBERIBREPNLEES - 2R A

REIER -

EREREFH

ARESKEFHMNNE R EWEBEEDE
C BAOEE R A O - A 2R
BIEMMIBAE - 2021F5 A RS TEE R
KA RSEREFRA LRI - AE2FH M
B %R SHEFRAEEBR R &8
TENERFENEESS - HEEREZH
BEAEWIPETER - FEIRTES
[Z@BER| [BETEIN=-KRELES -
BB ROV BT E A BT AR o

BREER - A AR LT A TS
BoOREHAMBAE  BREESER
f -

AEBTEBNEXELHEBERBRIKERR
BE-IEER BEEERXSZELE
MIIBERI R KR

AEBEBSERABERGEE  TERE
1P HEADEBEE RS - BEREY BT
e MR ERIZEIH | AR ONEEER - B
EFRHESEENAXEREBHS M
HEE RS -

BUSINESS REVIEW (conTinUED)

RETAIL OPERATIONS
Shanghai J e LIFE

Shanghai J e LIFE is located in the core area of the Lujiazui CBD
in Shanghai, which commenced operation in 2005. Being the first
commercial and retail business centre in the Lujiazui region, the
project adhered to the line of portfolio based on experience and
quality of commercial and lifestyle services, striving to attempt and
explore innovative businesses constantly, and anchored with a variety
of famous brands engaging in catering, healthcare and nursing, sports
and social networking, and international education services, providing
unique and personalised lifestyle services for high-end business
customers.

During the period under review, the project maintained its consistent
commercial quality and actively pushed ahead the development of the
community interests during the post-pandemic period to improve the
operating conditions of the project.

Nanjing Jinmao Mall of Splendor

Nanjing Jinmao Mall of Splendor is located in the Hunan Road
business district in the main city region of Nanjing, adjacent to the
Xuanwu Lake subway station in Nanjing, and occupies the best
geographical location alongside the Xuanwu Lake. In May 2021,
Nanjing Jinmao Place completed the upgrade of Nanjing Jinmao Mall
of Splendor, which was launched with a whole new brand image,
targeting at the needs of young people to create a more relaxing
and comfortable consumption scenario. As the pioneer benchmark
of “Mall of Splendor” in China, it adhered to the three operational
philosophies of “city operations”, “multi-dimensional crossover” and
“smart retail”, spreading new knowledge in the course of cultural
advancement.

During the period under review, the project forged the community
by capitalising on both online and offline channels. As the size of the
community continued to grow, the operation of the project continued
to improve.

The retail operations projects of the Group include a variety of
business segments and functions such as tourism boutique commercial
operations, community operations and business support operations.

The Group will endeavour to enhance the quality of the commercial
services and create a commercial IP to push forward business
strategies with focus on “consumer insights, linkage without borders,
and innovations through digital and green technology”, so as to
provide higher quality commercial experience and exquisite high-end
living services for customers.

TEEXEREEERAT —T - FPHRE
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2021 F6 A30BRBIEFHEE - FHAE
KR EHEEWE (AREIT) 0T

BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS

During the period under review, the hotel operations segment held
by the Group had ten hotels, which are all located at the prime and
favourable locations in the first-tier cities or tourist hot spot cities
in China. With the normalisation of anti-epidemic efforts in China,
the situation of leisure resort hotels significantly recovered, and the
occupancy rate and RevPAR of hotels in some cities such as Shanghai,
Sanya and Lijiang increased significantly. However, due to the decrease
in overseas high-end business customers and the uncertainties of
occasional outbreak of the epidemic in some regions of China, the
situation of business hotels remained volatile.

Average room rate, average occupancy rate and RevPAR (RMB) of
each hotel as at 30 June 2021 were as follows:

£1; 5] $4=3 &b

LEek il | it 4 | £RIR SER BR 58 FReh BI  BEEEK

ERARE  AREARE  BEFRERE  RETAHE  WEREE  BETAEE  SRANER ERER SHEE  REREEE

Meixi Lake

Hotel,

The Ritz- Renaissance A Luxury

Hilton Sanya Carlton Hyatt Beijing Lijiang ~~ Collection

Grand Hyatt ~ Yalong Bay Sanya, Westin Befjing,  JW Marriott Westin Regency  Wangfujing Jinmao Hotel,

Shanghai  Resort & Spa YalongBay ~ Chaoyang  Shenzhen Nanjing  Chongming Hotel Hotel ~ Changsha

PR Average room rate 1127 1,259 2405 908 94 nm 751 892 1,148 79
BINEE Average occupangy rate 738% 82.7% 67.3% 52.4% 69.6% 74.3% 5.7% 65.4% 41.1% 64.9%
e RevPAR 83 1,041 1,632 476 643 533 569 583 541 518

20206 A30HSBEFHEE - FHAE
REFHEERZ (ARET) WO ¢

Average room rate, average occupancy rate and RevPAR (RMB) of
each hotel as at 30 June 2020 were as follows:

£K=3 £%=8 kY

LK fi4 it | SRR SRR BR L FReh BI XN

ENABE  AWEARE  BEFREEE RETANE  WEREE AETAEE  SRANER ERRE SREE  EEREER

Meixi Lake

Hotel,

The Ritz- Renaissance A Luxury

Hilton Sanya Carlton Hyatt Beijing Lijiang ~ Collection

Grand Hyatt ~ Yalong Bay Sanya, Westin Beijing, ~ JW Marriott Westin Regency  Wangfujing linmao Hotel,

Shanghai  Resort&Spa  VYalongBay  Chaoyang  Shenzhen Nanjing  Chongming Hotel Hotel  Changsha

TRE Average room rate 1,152 935 2011 1,001 833 656 601 92 38 740
BINEE Average occupangy rate 283% 15.3% 36.1% 19.2% 384% 26.2% 16.3% 21.0% 19.7% 31.1%
BEENE  RePWR 36 g 726 193 30 17 m 195 145 30
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Grand Hyatt Shanghai

Situated on the 53rd to 87th floors of Jin Mao Tower, Grand Hyatt
Shanghai was opened in 1999. The hotel was named in the Guinness
World Record 2000 as the highest hotel in the world. Since its
opening, leveraging its unique landmark location and high quality
services, Grand Hyatt Shanghai has won over 100 hotel awards in
China and from all over the world.

Hyatt Regency Chongming

Located in the east of Chongming Island, the third largest island in
the PRC, Hyatt Regency Chongming was opened in 2014. It is located
near Dongtan Wetland Park, which is also a migratory bird reserve.
It received the Grand Award for Best International Commercial and
Special Use Project at the 51st Annual Gold Nugget Awards for its
application of an ecological design concept to commercial land.

Hilton Sanya Yalong Bay Resort & Spa

Hilton Sanya Yalong Bay Resort & Spa, which is situated at the
enchanting Yalong Bay in Sanya, was opened in 2006. The hotel is
designed and built with unique features and services to provide an
“unparalleled resort experience”, a basic concept embodying strong
southern China’s characteristics.

The Ritz-Carlton Sanya Yalong Bay

Situated at the enchanting Yalong Bay in Sanya, The Ritz-Carlton
Sanya, Yalong Bay boasts the majestic views of South China Sea,
miles-long beaches and pristine natural beauty. Since its opening in
2008, the hotel has been well received by affluent global travellers
and gained recognition from the tourism industry, and has received
many awards worldwide.

The Westin Beijing Chaoyang

The Westin Beijing Chaoyang is a 34-storey luxury hotel located in the
Yansha Business Circle, Chaoyang District nearby Sanlitun, the central
business district (“CBD") of Beijing and home to embassies, corporate
headquarters and retail shopping malls. Since its opening in 2008, the
hotel has served numerous foreign heads of state, sports stars and
business elites, highlighting the high-end brand image of the hotel.
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Renaissance Beijing Wangfujing Hotel

Renaissance Beijing Wangfujing Hotel, which is situated on the
northern section of Wangfujing Avenue in Beijing’s major business and
shopping district, enjoys a superior geographical location with access
to a cluster of cultural and historical sites and facilities. It is within a
short distance to The Forbidden City, Tiananmen Square and Beihai
Park, and also offers a bird’s eye view of The Forbidden City.

JW Marriott Shenzhen

JW Marriott Shenzhen, which is located in Futian District, Shenzhen
and in close proximity to the Shenzhen Golf Club, was opened in
2009. Its modern tropical design concept blends into the architectural
style of the hotel and the seasonal characteristics of the South China
city, making the hotel one of Shenzhen’s landmark superior deluxe
five-star business hotels.

Westin Nanjing

Westin Nanjing, which is located on the 23rd to 35th floors of the
South Tower in Nanjing Xuanwu Lake Jinmao Plaza, was opened in
2011. The hotel has 232 guest rooms each overlooking a panoramic
view of Xuanwu Lake and Purple Mountain.

Lijiang Jinmao Hotels

Lijiang Jinmao Hotels comprise Lijiang Jinmao Hotel e The Unbound
Collection by Hyatt and Jinmao Purelax Mountain Hotel, Lijiang
(formerly known as Grand Hyatt Lijiang). In 2018, the Company
changed the business model of Grand Hyatt Lijiang from entrusted
management to franchised operation and started separate operations
of the urban area and the Mountain Lodge. Located in Lijiang,
Yunnan, a well-known tourist hot spot in China, the two hotels are
situated near three UNESCO World Heritage Sites namely the Old
Town of Lijiang, Three Parallel Rivers of Yunnan Protected Areas
and Dongba culture. Combining traditional ethnic architecture
with contemporary design, the hotels present the elegance of the
traditional culture of the local Naxi community to the guests. Set
against the dramatic backdrop of the snow mountains and lakes, the
hotels offer its guests the natural beauty and cultural aspects of the
old town.
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BUSINESS REVIEW (conTinUED)

HOTEL OPERATIONS (Continued)
Meixi Lake Hotel, A Luxury Collection Hotel, Changsha

Opened in 2016, Meixi Lake Hotel, A Luxury Collection Hotel,
Changsha is located at the prime location in the State-level Xiangjiang
New District and adjacent to Meixi Lake International Culture & Art
Centre. Taking the design of “exploring the peach garden” and
blending the essence of Huxiang culture, the hotel leads travellers
from all over the world to embark on the journey of exploring the
peach garden.

In addition to the above ten hotels that are in operation, the Group
also builds luxury hotels at the prime locations in a number of cities
in China to expand the scale and strength of the hotel operations
segment, with a view to generating long-term and stable revenue to
the Group.

The completion and commencement of operation of the hotels under
construction will further consolidate the Group’s position as the
leading luxury hotel investor in the PRC, and enhance the position
and recognition of the Group in other operating segments to achieve
a higher premium level.

TECHNOLOGY AND SERVICES
Leading Technology

By leveraging on its property resources and experience, China
Jinmao will specialise in businesses such as green technology R&D,
green technology consulting and smart energy, to extend the scope
of business from the use of green technology to the provision of
whole-life cycle operations and consulting service for green buildings.
Jinmao Green Building is committed to becoming an industry-leading
integrated service provider of smart energy and building technology
by adhering to the STEP development strategy and upholding the
mission of “green technology and better life”.

During the period under review, Jinmao Green Building adhered to
technological innovation as core driver. As to smart energy, it deployed
regional energy business, data centre business, energy storage and
peaking adjustment business, power exchange energy service business
and building energy service business, and provided green, intelligent,
safe and reliable integrated solutions for investment, construction
and operation. The economic and environmental benefits were
significant. As to building technology, relying on R&D and innovation,
it endeavoured to improve the overall solution of building technology
from outdoor to indoor and from energy to end users, so as to create
its own unique product and technology advantages. In addition, it
continued to consolidate the whole-process service capabilities of
technology system and smart home, so as to build a one-stop service
model from design consulting to operation management.
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BUSINESS REVIEW (conTinUED)

TECHNOLOGY AND SERVICES (Continued)
Innovative Services

By relying on the investment layout around the industry chain of
the city operations, JM Capital fulfils the mission of reshaping the
value of the cities with capital, and continues to establish two major
business segments, namely real estate fund and PE investment. Jinmao
Decoration adheres to the guidance of “marketisation, specialisation,
standardisation, and refinement” while “focusing on principal
business, adopting an innovation-driven strategy, strengthening
quality and efficiency as well as promoting quality development”,
and is committed to making the Company a comprehensive solution
service provider in respect of the green and healthy space with smart
technology. Jinmao Property, through adhering to the growth engines
of quality properties and city properties, endeavours to become the
leading “Quality Property Service Provider” and “Urban Property
Service Provider” in China with the support of technology innovation
and service innovation.

During the period under review, JM Capital actively expanded its
financing channels, captured projects in the field of real estate
technology + smart city, and expanded its investment scale. Jinmao
Decoration integrated resources internally and externally and
continued to facilitate the high-quality development of its business,
with a view to building itself into an innovative service provider with
core technologies. Jinmao Property was committed to providing
high-quality asset management services and quality life solutions to
lead the sustainable development of communities and cities, while
deeply promoting the digital transformation of enterprises to promote
property service upgrades with technology.
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FUTURE OUTLOOK

Looking into the second half of 2021, the global epidemic is still
evolving, alongside with increasingly complex and severe external
environment, and the domestic economic recovery remains unstable
and unbalanced. However, China‘’s economy will continue to recover
steadily and the direction of stability with progress will continue.
Entering the new stage of development, the government will
thoroughly implement the new development concept, coordinate and
work orderly on carbon emission peak and carbon neutrality, promote
the key role of technological innovation in smoothing circulation, push
forward new urbanisation and coordinated development between
urban and rural areas to accelerate the construction of a new
development pattern based on domestic macro-circulation along with
domestic and international dual-circulation.

The Group will adhere to the concept of “insisting on city operation
and insisting on In Science We Trust” to drive city upgrade and
industrial upgrade, strengthen technological innovation with “One
Vertical, One Horizontal and One System”, focus on new track such
as smart energy, and promote high-quality development, so as to
build a new development pattern of the “14th Five-Year Plan” for the
Company.

We seek new development through innovation and transformation
and work together to set sail again. The employees of the Group will,
as always, carry forward their firm confidence for development and
the spirit of venture and innovation in concerted efforts to maximise
value for all shareholders with even more remarkable results.
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FINANCIAL REVIEW

REVIEW ON OVERALL RESULTS OF THE COMPANY

For the six months ended 30 June 2021, profit attributable to owners
of the parent amounted to approximately RMB4,301.0 million,
representing an increase of 14% as compared with approximately
RMB3,769.7 million in the corresponding period of last year. Excluding
the fair value gains on investment properties, net of deferred tax, the
profit attributable to owners of the parent amounted to approximately
RMB3,455.4 million, representing an increase of 3% as compared
with approximately RMB3,349.4 million in the corresponding period
of last year.

l. Revenue

For the six months ended 30 June 2021, the revenue of the
Group amounted to approximately RMB28,455.6 million (for the
six months ended 30 June 2020: approximately RMB12,096.6
million), representing an increase of 135% as compared with the
corresponding period of last year, primarily attributable to the increase
in revenue from city operations and property development projects
and hotel operations as compared with the corresponding period of
last year.

BEBDHE T2 KA Revenue by business segments
BZ6A30HL<AEA
For the six months ended 30 June
20215 20204
2021 2020
(REEERZ) MHRBAZ (REER) HRkAZ 2
ARBEERT BI(%) ARBEET A7 (%) Bt (%)
Percentage Percentage
of the total of the total Change in
(Unaudited) revenue (Unaudited) revenue  percentage
RMB million (%) RMB million (%) (%)
WiEL R YEME  City operations and property  24,902.2 87 9,924.6 82 151
development
EBEE & Commercial leasing and 758.3 3 695.1 6 9
TEBRES retail operations
e Hotel operations 861.1 3 377.4 3 128
Hth Others 1,934.0 7 1,099.5 9 76
“BEr Total 28,455.6 100 12,096.6 100 135
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FINANCIAL REVIEW (conTINUED)

l. Revenue (Continued)
Revenue by business segments (Continued)

In the first half of 2021, revenue from city operations and property
development of the Group increased by 151% over that of the
corresponding period of last year to approximately RMB24,902.2
million, which was mainly attributable to the increase in the amount
of sales properties completed, delivered and settled as compared
with the corresponding period of last year. Revenue from commercial
leasing and retail operations increased by 9% as compared with
that of the corresponding period of last year. Revenue from hotel
operations increased by 128% due to the impact of the epidemic in
the corresponding period of last year. Revenue from others (primarily
including property management, building decoration and green
building) increased by 76% over that of the corresponding period
of last year, which was mainly due to the increase in revenue from
the building decoration services and property management services
provided to external customers.

1. Cost of sales and gross profit margin

For the six months ended 30 June 2021, cost of sales of the Group
was approximately RMB22,681.9 million (for the six months ended 30
June 2020: approximately RMB8,171.0 million) and the overall gross
profit margin of the Group was 20%, down by 12 percentage points
as compared with the corresponding period of last year.

During the first half of the year, the gross profit margin of city
operations and property development was 16% (corresponding period
of last year: 30%); the gross profit margin of commercial leasing and
retail operations was 84% (corresponding period of last year: 86%);
the gross profit margin of hotel operations was 48% (corresponding
period of last year: 34%).

Ill.  Other income and gains

For the six months ended 30 June 2021, other income and gains of
the Group increased by 8% from approximately RMB4,805.9 million
in the corresponding period of last year to approximately RMB5,198.3
million. The increase was mainly due to the increase in fair value
gains on investment properties of the Group as compared with
corresponding period of last year. For details, please refer to note 6 to
the interim condensed consolidated financial information.
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FINANCIAL REVIEW (conTINUED)

IV.  Selling and marketing expenses

For the six months ended 30 June 2021, selling and marketing
expenses of the Group increased by 8% to approximately RMB646.3
million from approximately RMB597.0 million in the corresponding
period of last year, mainly due to the increase in the selling and
marketing expenses for projects under sale or newly launched in the
first half of the year including Qingdao China-Europe International
City Project, Xi"an Weiyang Jinmao Palace Project and Fuchun Jinmao
Xingwaitan Project, etc. Selling and marketing expenses comprise
primarily the advertising expenses, staff costs and other expenses in
relation to market promotion incurred in the Group’s daily operations.

V. Administrative expenses

For the six months ended 30 June 2021, administrative expenses
of the Group amounted to approximately RMB2,087.9 million,
representing an increase of 28% from approximately RMB1,624.9
million in the corresponding period of last year. The increase was
mainly attributable to an increase in general office expenses and staff
expenses due to the expansion of operating scale and an increase
in headcount. Administrative expenses mainly comprise staff costs,
consulting fees, general office expenses and property depreciation
expenses.

VI. Finance costs

For the six months ended 30 June 2021, total interest expenses of
the Group were approximately RMB3,147.0 million, representing
a decrease of 23% from approximately RMB4,100.3 million in the
corresponding period of last year. The decrease in total interest
expenses was mainly attributable to a decrease in financing size and
average interest rate as compared with that in the corresponding
period of last year. For the six months ended 30 June 2021, interest
expenses capitalised by the Group were approximately RMB1,614.1
million, representing a decrease of 44% from approximately
RMB2,874.4 million in the corresponding period of last year.
Accordingly, for the six months ended 30 June 2021, finance costs
were approximately RMB1,532.9 million, representing an increase of
25% from approximately RMB1,226.0 million in the corresponding
period of last year.

VIl. Income tax expense

For the six months ended 30 June 2021, the Group had an income
tax expense of approximately RMB1,931.2 million, representing an
increase of 69% from approximately RMB1,146.0 million in the
corresponding period of last year, primarily due to the increase in the
PRC corporate income tax and land appreciation tax as a result of the
increase in the amount of sales properties delivered and settled.
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FINANCIAL REVIEW (conTINUED)

VIll. Investment properties

As at 30 June 2021, investment properties mainly comprised the lease
portion of the Central and West Towers and some floors in the East
Tower of Beijing Chemsunny World Trade Centre, office portion of
Shanghai Jin Mao Tower, Sinochem Tower, office portion of Nanjing
Xuanwu Lake Jin Mao Plaza and Nanjing Jinmao Mall of Splendor,
Changsha Meixi Lake International R&D Centre, Qingdao Jinmao
Harbour Shopping Mall, Changsha Jinmao Mall of Splendor and
office portion of Shanghai International Shipping Centre. Investment
properties increased from approximately RMB33,315.4 million as at 31
December 2020 to approximately RMB34,455.2 million as at 30 June
2021. The increase was mainly due to the increase in valuation of the
investment properties.

IX.  Properties under development

The current portion of properties under development comprised
property development costs incurred by properties under development
pre-sold or intended for sale and expected to be completed within
one year from the end of the reporting period, whereas the non-
current portion of properties under development comprised property
development costs incurred by properties under development not
yet pre-sold and expected to be completed after one year from the
end of the reporting period. As at 30 June 2021, properties under
development (current and non-current) amounted to approximately
RMB162,228.1 million, representing an increase of 17% from
approximately RMB138,829.0 million as at 31 December 2020. The
increase was mainly due to the addition of a number of new projects
and the progress of project construction.

X. Investments in joint ventures

Investments in joint ventures increased from approximately
RMB16,319.4 million as at 31 December 2020 to approximately
RMB19,096.0 million as at 30 June 2021, mainly due to the increased
investments in the projects including Zhengzhou e Fenghu Smart New
District Primary Project etc., and the new acquisition of joint ventures
during the period under review.

XI. Investments in associates

Investments in associates increased from approximately RMB11,105.1
million as at 31 December 2020 to approximately RMB17,852.1
million as at 30 June 2021, mainly due to the increased investments
in the projects including Nanchang CMB Jinmao Zhenro Evian Uptown
Project etc., and the new acquisition of associates during the period
under review.
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FINANCIAL REVIEW (conTINUED)

Xll.  Properties held for sale

Properties held for sale decreased from approximately RMB19,399.6
million as at 31 December 2020 to approximately RMB17,386.8
million as at 30 June 2021, which was primarily due to the delivery of
projects in the first half of 2021 such as Shenzhen Longhua Jinmao
Palace Project and Beijing Fengtai Jinmao Plaza Project, partially offset
by the completion of projects such as Jinan Liu Zhiyuan Land Parcel
Project and Tianjin Shangdong Jinmao Palace Project which were yet
to be delivered.

Xlll. Land under development

As at 30 June 2021, land under development (current and non-
current) was approximately RMB11,920.4 million, which was basically
the same as approximately RMB11,923.9 million as at 31 December
2020. Land under development mainly included the land costs
incurred in Changsha Meixi Lake Project (including Phase | and Phase
Il of Changsha Meixi Lake Primary Development Project) and Nanjing
Qinglong Mountain International Ecological New City Project, etc.

XIV. Trade receivables

As at 30 June 2021, trade receivables were approximately RMB2,234.7
million, representing an increase of 400% from approximately
RMB446.8 million as at 31 December 2020. The increase in trade
receivables was primarily due to part of the receivables from land sales
that have not yet been recovered during the period under review.

XV. Prepayments, other receivables and other assets

As at 30 June 2021, prepayments, other receivables and other assets
were approximately RMB53,403.2 million, representing an increase
of 40% from approximately RMB38,075.5 million as at 31 December
2020, which was mainly due to the increase of the prepaid land
payment and deposits during the period under review.
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FINANCIAL REVIEW (conTINUED)

XVI. Prepaid tax

As at 30 June 2021, prepaid tax was approximately RMB5,883.3
million, representing an increase of 25% from approximately
RMB4,711.3 million as at 31 December 2020. The increase was mainly
due to the increase in prepaid PRC corporate income tax and land
appreciation tax as a result of the growth of property contracted sales
during the period under review.

XVII. Trade and bills payables

As at 30 June 2021, trade and bills payables were approximately
RMB24,631.6 million, representing an increase of 12% from
approximately RMB21,906.8 million as at 31 December 2020, which
was primarily due to the addition of the Group’s construction costs
not yet settled for payment.

XVIII. Other payables and accruals

As at 30 June 2021, other payables and accruals were approximately
RMB139,824.9 million, representing an increase of 33% from
approximately RMB104,802.1 million as at 31 December 2020, which
was primarily due to the increase in contract liabilities arising from the
pre-sale proceeds during the period under review.

XIX. Interest-bearing bank and other borrowings

As at 30 June 2021, interest-bearing bank and other borrowings
(current and non-current) were approximately RMB97,832.2 million,
which were basically the same as approximately RMB97,578.3 million
as at 31 December 2020.
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FINANCIAL REVIEW (ConTINUED)

XX. Gearing ratio

The Group monitors its capital on the basis of the net debt-to-
adjusted capital ratio. This ratio is calculated as net debt divided by
adjusted capital. Net debt is calculated as total interest-bearing bank
and other borrowings less restricted bank balances, cash and cash
equivalents and certain other financial assets under current assets.
Adjusted capital comprises all components of equity (including non-
controlling interests) as well as the amounts due to the immediate
holding company. The Group aims to maintain the net debt-to-
adjusted capital ratio at a reasonable level. The net debt-to-adjusted
capital ratios as at 30 June 2021 and 31 December 2020 were as
follows:

20214 20204
6 A30H 12A31H
(REER) (e 5%)
(ARBEET) (ARBEHET)
As at As at
30 June 31 December
2021 2020
(Unaudited) (Audited)
(RMB million) (RMB million)
FTRIRITERFEMBERK Interest-bearing bank and other borrowings
(RB&RIERE) (current and non-current) 97,832.2 97,578.3
nE  WEMBLEEY - Less: cash and cash equivalents,
ZPRRFIRTITEE B8R K restricted bank balances and
ETEMERERE certain other financial assets (47,434.0) (52,578.8)
FEE Net debt 50,398.2 44,999.5
e iaEa Total equity 106,830.5 101,827.1
o EMEEERARGIE Add: amount due to the immediate
holding company 10,039.8 8,828.5
ARIBER Adjusted capital 116,870.3 110,655.6
B R ERE R X Debt-to-adjusted capital ratio 43% 41%
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FINANCIAL REVIEW (conTINUED)

XXI. Liquidity and capital resources

The Group primarily uses its cash to pay its capital expenditures,
construction costs, land costs (mainly for payment of land grant fee
and relocation costs), infrastructure costs, consulting fees payable
to architects and designers and finance costs, to repay the Group's
indebtedness, amounts owing to and loans from related parties,
and to fund its working capital and normal recurring expenses. The
Group has financed its liquidity and capital expenditures requirements
primarily through internal resources, bank and other loans, issue of
perpetual capital securities, issue of domestic renewable corporate
bonds, issue of senior notes and medium-term notes, capital
contribution from non-controlling shareholders and issue of new
shares.

As at 30 June 2021, the cash and cash equivalents as stated in the
condensed consolidated statement of financial position of the Group
of approximately RMB38,661.2 million were mainly denominated
in RMB, HKD and USD (as at 31 December 2020: approximately
RMB43,455.6 million).

As at 30 June 2021, the Group had total interest-bearing bank and
other borrowings of approximately RMB97,832.2 million (as at 31
December 2020: approximately RMB97,578.3 million). An analysis of
the interest-bearing bank and other borrowings of the Group is set
out as follows:

20214 20204

6 H30H 12A31H

(REBERZ) (e 5%)

(AR¥EBEERT) (ARBEHET)

As at As at

30 June 31 December

2021 2020

(Unaudited) (Audited)

(RMB million) (RMB million)

—F R Within one year 30,576.4 27,771.4
£ In the second year 28,557.0 24,496.0
E-FEERF BEEEME In the third to fifth years, inclusive 19,850.2 29,516.3
HFEU E Over five years 18,848.6 15,794.6
&5t Total 97,832.2 97,578.3
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FINANCIAL REVIEW (conTINUED)

XXI. Liquidity and capital resources (Continued)

Interest-bearing bank and other borrowings of approximately
RMB30,576.4 million were repayable within one year shown under
current liabilities. All of the Group’s borrowings are denominated in
RMB, HKD and USD. As at 30 June 2021, save as interest-bearing
bank and other borrowings of approximately RMB56,717.6 million
that bore interest at fixed rates, other interest-bearing bank loans and
other borrowings bore interest at floating rates. There is no material
seasonal effect on the Group’s borrowing requirements.

As at 30 June 2021, the Group had banking facilities of approximately
RMB176,306.5 million denominated in RMB, HKD and USD. The
amount of banking facilities utilised was approximately RMB72,414.9
million.

The Group’s net cash outflow of approximately RMB4,777.5 million
for the six months ended 30 June 2021 consisted of:

1. A net cash inflow of approximately RMB10,409.9 million from
operating activities, which was mainly attributable to the proceeds
from the sale of properties, proceeds from the sale of land parcels,
amounts received from related parties, property rental income and
revenue from hotel operations, and was partially offset by payment
of land and construction costs, marketing expenses, administrative
expenses and tax charge.

2. A net cash outflow of approximately RMB17,836.3 million used
in investing activities, which was mainly attributable to the
investments made by the Group, advances of investment to third
parties, and provision of loans to joint ventures and associates
as well as non-controlling shareholders, during the period, and
was partially offset by acquisition of subsidiaries and disposal of
investments in joint ventures.

3. A net cash inflow of approximately RMB2,648.9 million from
financing activities, which was mainly attributable to new bank
and other borrowings, capital contribution from non-controlling
shareholders, advanced investment received from third parties,
advances from an intermediate holding company and issuance
of perpetual capital instruments, and was partially offset by the
repayment of bank and other borrowings, payment of interest and
redemption of perpetual capital instruments.
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FINANCIAL REVIEW (conTINUED)

XXIl. Pledge of assets

As at 30 June 2021, the Group's interest-bearing bank and
other borrowings were secured by the Group’s properties under
development of approximately RMB84,491.2 million, properties
held for sale of approximately RMB132.5 million, property, plant
and equipment of approximately RMB275.3 million and investment
properties of approximately RMB11,881.0 million.

XXIll. Contingent liabilities

The Group’s contingent liabilities as at 30 June 2021 are set out in
note 24 to the interim condensed consolidated financial information.

XXIV. Capital commitments

Details of the Group’s capital commitments as at 30 June 2021 are
set out in note 25 to the interim condensed consolidated financial
information.

XXV. Market risk

The Group’s assets are predominantly in the form of land under
development, properties under development, properties held for sale
and investment properties. In the event of a severe downturn in the
property market in Mainland China, these assets may not be readily
realised.

XXVI. Interest rate risk

The Group is exposed to interest rate risk resulting from fluctuations
in interest rates. The Group’'s exposure to the risk of changes in
market interest rates relates primarily to the Group’s long-term
debt obligations. Increase in interest rates will increase the interest
expenses relating to the Group’s outstanding floating rate borrowings
and increase the cost of new debt. Fluctuations in interest rates may
also lead to significant fluctuations in the fair value of the Group’s
debt obligations. The Group has been continuously using the financial
derivatives to partially hedge and control interest rate risk. The Group
cannot assure that any future hedging activities will protect the Group
from fluctuations in interest rates.
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FINANCIAL REVIEW (conTINUED)

XXVII. Foreign currency exchange risk

Substantially all of the Group’s revenue and costs are denominated
in RMB. The interim report of the Group uses RMB as presentation
currency of its financial results. The Group still has borrowings
denominated in USD and HKD. As a result, the Group is exposed to
the risk of fluctuations in foreign exchange rates. The Group has been
continuously engaging in hedging to manage its currency exchange
risk, which eliminates some of the impacts arising from fluctuations in
foreign exchange rates on the Group. Taking into account the amount
of hedging transactions and unpredictability of fluctuations in foreign
exchange rates, the Group cannot assure that any future hedging
activities will protect the Group from fluctuations in exchange rates.

XXVIIl. Network risks and security

As the computer system and the Internet play a key role in our
operations, the Group has designated professionals to monitor
and assess the potential network risks. Hardware and software are
subject to tracking according to appropriate policies of the Company.
Potential network risks and network security are major issues that
draw the management’s attention. Accordingly, the Group has put
in place policies and procedures to regulate the use of the Internet,
physical maintenance of system power supply and regular update
of the Internet security system and firewall to isolate the Company’s
intranet from outside networks. Designated professionals are
responsible for daily monitoring of any unusual network activities.

XXIX. Data fraud or theft risks

The Group continues to review and update the internal control system
on data and information access. The Group has adopted appropriate
policies to protect its data. Only authorised persons are allowed
to login. The management considers that the existing policies and
procedures are effectively implemented to avoid data fraud and theft
risks.

XXX. Environmental and social risks

Due to the nature of business, in the event of serious and permanent
climate change in China, the Company will face moderate
environmental risks. The risks may have adverse effects on property
construction and operations and affect the Company’s market
operations and the turnover of property sales.
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FINANCIAL REVIEW (conTINUED)

XXXI. Employees and remuneration policies

As at 30 June 2021, the Group employed 11,639 staff in total. The
Group provides competitive salaries and bonuses for its employees,
as well as other benefits, including retirement schemes, medical
insurance schemes, accident insurance schemes, unemployment
insurance schemes, maternity insurance schemes and housing
benefits. The Group’s salary levels are regularly reviewed against
market standards. The Group's employee training and growth system
has no material change from those disclosed in the Group’s 2020
annual report.

XXXII. Share option scheme

The Company adopted a share option scheme on 22 November 2007
(the “2007 Scheme”), which expired on 21 November 2017. On 29
January 2019, the Company held an extraordinary general meeting,
and approved and adopted a new share option scheme (the “New
Scheme”), the purpose of which is to continue to enhance the
commitment of the participants to the Company and encourage them
to pursue the objectives of the Company.

According to the terms of the New Scheme, the Board shall at its
absolute discretion grant to any participant a certain number of
options at any time within 10 years after the adoption date of the
New Scheme. Participants, i.e. recipients of the options granted,
include any existing executive or non-executive directors of any
member of the Group and any senior management, key technical
and professional personnel, managers and employees of any member
of the Group, but do not include any independent non-executive
directors of the Company.

The number of shares to be issued at any time upon exercise of
all options granted under the New Scheme and other share option
schemes of the Company shall not in aggregate exceed 10% of the
then issued share capital of the Company. Accordingly, the Company
may issue up to 1,155,352,832 shares to the participants under the
New Scheme, representing 9.11% of the issued share capital of the
Company as at the date of this report.

Unless an approval of shareholders is obtained at a general meeting,
if the total number of shares issued and shares which may fall to
be issued upon exercise of the share options (including exercised,
cancelled and outstanding options) granted under the New Scheme
and any other share option schemes of the Company to a participant
in any 12-month period in aggregate exceeds 1% of the issued
share capital of the Company at any time, no further options shall
be granted to such participant. Upon acceptance of the grant, the
grantee undertakes that he/she will, at the request of the Company,
pay a consideration of HK$1 or the equivalent (to be determined on
the date when the offer of the grant is accepted) to the Company for
acceptance of the offer of the grant of the option.
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FINANCIAL REVIEW (conTINUED)

XXXIIl. Grant and exercise of options

On 17 October 2016, 172,350,000 share options were granted to
eligible participants by the Company under the 2007 Scheme at the
exercise price of HK$2.196 per share, being the average closing price
per share as stated in the daily quotation sheet of The Stock Exchange
of Hong Kong Limited (the “Hong Kong Stock Exchange”) for the five
consecutive trading days prior to the date of grant of such options.
Such options shall vest after two years from the date of grant of the
options at the earliest. The share options shall only vest if the pre-set
performance targets of the Group, the division to which the grantee
is @ member and the individual grantees are all achieved. Otherwise,
the share options shall lapse.

On 6 September 2018, the Remuneration and Nomination Committee
of the Board of the Company approved the release of lock-up
restrictions on the grantees who fulfil the conditions on a pro rata
basis of up to one-third of the share options granted by the Company
on 17 October 2016 (where the percentage may decrease on a pro
rata basis depending on the rating of the individual performance
assessment of the grantees) according to the 2007 Scheme (the
amendment to which was approved by the Board on 23 August
2012), results of performance assessment of the grantees and the
"Explanation on the Fulfilment of Conditions of the First Batch
of Share Options Granted by China Jinmao (2016) for the Third
Time (based on the 2017 performance)” provided by the external
independent professional advisor.

On 8 February 2019, the Company granted 265,950,000 share
options to eligible participants pursuant to the New Scheme and
the exercise price was HK$3.99 per share, being the closing price
per share on the Hong Kong Stock Exchange on the date of grant.
Such options shall vest after two years from the date of grant of the
options at the earliest, and the exercise period shall not exceed seven
years from the date of grant. The share options shall only vest if the
pre-set performance targets of the Group, the division to which the
grantee is a member and the individual grantees are all achieved.
Otherwise, the share options shall lapse.
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FINANCIAL REVIEW (conTINUED)

XXXIII. Grant and exercise of options (Continued)

On 26 August 2019, the Remuneration and Nomination Committee of
the Board of the Company approved the release of lock-up restrictions
on the grantees who fulfil the conditions on a pro rata basis of up
to one-third of the share options granted by the Company on 17
October 2016 (where the percentage may decrease on a pro rata basis
depending on the rating of the individual performance assessment
of the grantees) according to the 2007 Scheme (the amendment
to which was approved by the Board on 23 August 2012), results
of performance assessment of the grantees and the “Explanation
on the Fulfilment of Conditions of the Second Batch of Share
Options Granted by China Jinmao (2016) for the Third Time (based
on the 2018 performance)” provided by the external independent
professional advisor.

On 9 September 2019, the Company granted in a total of 9,000,000
share options to Mr. LI Congrui, Mr. JJANG Nan and Mr. SONG Liuyi,
the executive directors of the Company, pursuant to the New Scheme
and the exercise price was HK$4.58 per share, being the closing price
per share on the Hong Kong Stock Exchange on the date of grant.
Such options shall vest after two years from the date of grant of the
options at the earliest, and the exercise period shall not exceed seven
years from the date of grant. The share options shall only vest if the
pre-set performance targets of the Group, the division to which the
grantee is a member and the individual grantees are all achieved.
Otherwise, the share options shall lapse.

On 5 August 2020, the Remuneration and Nomination Committee of
the Board of the Company approved the release of lock-up restrictions
on the grantees who fulfil the conditions on a pro rata basis of up to
one-third of the share options granted by the Company on 17 October
2016 and 8 February 2019, respectively (where the percentage
may decrease on a pro rata basis depending on the rating of the
individual performance assessment of the grantees) according to the
2007 Scheme (the amendment to which was approved by the Board
on 23 August 2012) and the New Scheme, results of performance
assessment of the grantees and the “Explanation on the Fulfilment
of Conditions of the Third Batch of Share Options Granted by China
Jinmao in 2016 (based on the 2019 performance) and Breakdown of
the Release” and the "Explanation on the Fulfilment of Conditions
of the First Batch of Share Options Granted by China Jinmao in 2019
(based on the 2019 performance) and Breakdown of the Release”
provided by the external independent professional advisor.
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B HS O () FINANCIAL REVIEW (CONTINUED)
=ET= -HERTFRITEER &) XXXIIl. Grant and exercise of options (Continued)
AT AEZ=2021F6 A308 LN ARE The following share options were outstanding under the 2007 Scheme
2007 5HEI R a8 M RAT R IR R HRRE and New Scheme during the six months ended 30 June 2021:
REDEHE
Number of share options
ARRRE
b33 b
REZHNKTE
(B%)
Closing
REHE price of the
¥ shares of the
R R REHETES (B%) Company
2001E 2021% RERZ (BEERMA)  Exercse  immediately
118 BRBE  BRAE BRdEH BrER 64308 MRS Exercise period of  price of preceding
Name or Asat  Granted Exercised  Cancelled Lapsed Asat  Grant date share options share  the grant date
BRFA  categoryof  1January duringthe duringthe duringthe  during the 30 June of share (both dates  options of share options
#E9ER  grantee 2021 period period period period 2021 options inclusive) (HKS) (HKS)

Bz Directors
FmEE  MrUCongrui 500,000 - - - - 500,000 20165 201841041782 2.1% 215
10A178 2023%10A 168
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 20165 20191041782 2.1% 215
10A178 2023%10A 168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 20165 2020%10A178Z2 2.1% 215
10A178 2023%10A 168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 02159A9RZE 458 47
9A98 202659784
9 September 9 September 2021 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 202259R9RZF 458 47
9A98 202659784
9 September 9 September 2022 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 20235979RZF 458 47
9A98 202659784
9 September 9 September 2023 to
2019 8 September 2026
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EEENWEDN
MANAGEMENT DISCUSSION AND ANALYSIS

B e R () FINANCIAL REVIEW (CONTINUED)
=ET= -HERTFRITEER &) XXXIIl. Grant and exercise of options (Continued)
SHRYEA
Number of share options

EAARE
SEDERE
REZANRTE
(B%)
Closing
hEHE price of the
i  shares of the
R R SHETEH (B%) Company
20215 2215 RERE (BfEERAA)  Exercse  immediately
1R1B BRgE  BRGE BRES BrEH 6430 HER®  Exercise period of price of preceding
Name or Asat  Granted Exercised  Cancelled Lapsed Asat  Grant date share options share  the grant date
BRFA  categoryof  1January duringthe during the during the  during the 30June  of share (both dates  options  of share options
HEHER  grantee 2021 period period period period 202 options inclusive) (HKS) (HKS)
TEEE  MuJANGNan 500,000 - - - - 500,000 016F  018%F107178Z 2.1% 2.15

108178 20235104168
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 0165 2019108178Z 2.1% 215
108178 20235107168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 0165 2000§108178Z 2.1% 215
108178 20235107168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 202159798F 4.58 471
9A9H 202659 78H
9 September 9 September 2021 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 202597982 4.58 471
9A9H 202659 78H
9 September 9 September 2022 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 20235979RF 4.58 471
9A9H 202659 78H
9 September 9 September 2023 to
2019 8 September 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWEDN

B HS O () FINANCIAL REVIEW (CONTINUED)
== HERTFRITEER#) XXXIII. Grant and exercise of options (Continued)
SHRYEA
Number of share options
EAARE
SEDERE
REZHNLETE
(B%)
Closing
hEHE price of the
i  shares of the
R R SRR (B%) Company
20215 2215 RERE (BfEERAA)  Exercse  immediately
1R1B BRgE  BRGE BRES BrEH 6430 HER®  Exercise period of price of preceding
Name or Asat  Granted Exercised  Cancelled Lapsed Asat  Grant date share options share  the grant date
BEFA  categoryof  1January during the during the during the  during the 30 June of share (both dates  options  of share options
HEHER  grantee 2021 period period period period 202 options inclusive) (HKS) (HKS)
REBEE M SONG L 500,000 - - - - 500000 20165 201BF10A17EE  21% 215
10A178 2023%10A 168
17 October 17 October 2018 to
2016 16 October 2023
500,000 - - - - 500,000 016F 201981071782 2.1% 215
10A178 2023%10A 168
17 October 17 October 2019 to
2016 16 October 2023
500,000 - - - - 500,000 2016F 20201071782 2.1% 215
10A178 2023%10A 168
17 October 17 October 2020 to
2016 16 October 2023
1,000,000 - - - - 1,000,000 2019% 02159790 458 47
9A98 202659A8A
9 September 9 September 2021 to
2019 8 September 2026
1,000,000 - - - - 1000000 20198 202£989RZ 158 471
9A98 202659784
9 September 9 September 2022 to
2019 8 September 2026
1,000,000 - - - - 1,000,000 2019% 202359A9RZ 458 47
9A98 202659784
9 September 9 September 2023 to
2019 8 September 2026
It Subtotal 4,500,000 - - - - 4,500,000 016% W018F10A170Z 219 215
104178 2023%107 168
17 October 17 October 2018 to
2016 16 October 2023
9,000,000 - - - - 9,000,000 2019% 20215989RZF 458 47
9A9H 20265978A
9 September 9 September 2021 to
2019 8 September 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWEDN

M EE () FINANCIAL REVIEW (CONTINUED)
== HERTFRITEER#) XXXIII. Grant and exercise of options (Continued)
SRR
Number of share options
ELAARE
SRBERH
REZANUHE
(B%)
Closing
hEHE price of the
T8  shares of the
R R SRR (B%) Company
20215 2215 RERE (BfEERAA)  Exercse  immediately
1R1B BRgE  BRGE BRES BrEH 6430 HER®  Exercise period of price of preceding
Name or Asat  Granted Exercised  Cancelled Lapsed Asat  Grant date share options share  the grant date
BRFA  categoryof  1January duringthe during the during the  during the 30 June of share (both dates  options of share options
#E5EH  grantee 2021 period period period period 2021 options inclusive) (HKS) (HKS)
E8&%  Employeesin 3,958,800 - (122,000) - - 3,836,800 2016% 2018E105178Z 2.196 2.15
aggregate 108178 20235104168
17 October 17 October 2018 to
2016 16 October 2023
24,299,200 - (924,800) - - 23,374,400 2016% 20191051782 2.1% 2.15
10R178 20235108168
17 October 17 October 2019 to
2016 16 October 2023
40,411,200 - (1,346,400) - - 39,064,800 2016% 20201051782 2.196 2.15
10R178 20235108168
17 October 17 October 2020 to
2016 16 October 2023
84,444,000 - - - (5,530,000 78,914,000 2019% 201E2A88% 3.99 4.00
2788 202652878
8 February 8 February 2021 to
2019 7 February 2026
84,444,000 - - - (5,100,000) 79,344,000 2019% 202252/88% 3.99 4.00
2788 202652878
8 February 8 February 2022 to
2019 7 February 2026
84,462,000 - - - (5,100,000) 79,362,000 2019% 2023F2A88% 3.99 4.00
2788 202652878
8 February 8 February 2023 to
2019 7 February 2026
At Total 73,169,200 - (2,393,200) - - 70,776,000 2016% 2018%10A1782 2.196 2.15
10A178 2023108168
17 October 17 October 2018 to
2016 16 October 2023
253,350,000 - - - (15,730,000) 237,620,000 2019% 0211%2A88% 3.99 4.00
2488 202652778
8 February 8 February 2021 to
2019 7 February 2026
9,000,000 - - - - 9,000,000 2019% 021%9A98Z 458 471
9498 202659784
9 September 9 September 2021 to
2019 8 September 2026
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=t EXRBAHE

CIEHA - ARFRETHEREE  HES
HEE

BRHAEEZRROEABBTERRETR
2024 BIH6 % B RR AR E S

202146 A28H @ ARRHE(HAEIE)
FRERARGMNENDES HiE 0 Bt &
A AIREAFL3.00% 7T 8 (8 W B =
REEEXEMEBRERAR ([FEEZR])
493,720,010 &% - ®AEH » A FHE
(E i) B RRA AT RBRESRE
W B ARERERELAcEEA
123,275,892 X LK AT AR E S - ¥R
BAERIERR;3.0558 T (/] FHREE) -

MR 5HEAE DL EBIB5%E(E
R25% @ BWERARBERBHIMES L
MR (T LR F14ETH—IHET
BEXS URBTHRERRASHE - Lt
KB EIEE N6 H30 B 5T » AR (E
FRBENTA16 BT » R M EETEK
% ARBCRRTEEENEIERR @
BHRBEERRDBEL29.9% °

FINANCIAL REVIEW (conTINUED)

XXXIV. Material acquisitions and disposals

During the period under review, the Company had the following
material acquisitions and disposals, including:

Acquisition of shares in China VAST and subscription of 6%
guaranteed convertible bonds due 2024 issued by China VAST

On 28 June 2021, the Company entered into the share sale and
purchase agreement with Profit East Limited (among other parties),
pursuant to which the Company agreed to buy 493,720,010 shares in
China VAST Industrial Urban Development Company Limited (“China
VAST") at the consideration of HK$3.00 per China VAST share.
On the same day, the Company entered into the CB subscription
agreement with China VAST (among other parties), pursuant to which
the Company agreed to subscribe for the convertible bonds in the
principal amount of US$123,275,892 at the initial conversion price of
HK$3.05 per conversion share (subject to adjustments).

As one or more of the applicable percentage ratios in respect of the
Transaction are more than 5% but less than 25%, the transaction
constitutes a discloseable transaction of the Company and is subject
to the reporting and announcement requirements under Chapter 14
of the Rules Governing the Listing of Securities on the Hong Kong
Stock Exchange (the “Listing Rules”). The aforesaid share acquisition
was completed on 30 June, and the CB subscription was completed
on 16 July. Following the completion of the share acquisition, the
Company has become a substantial shareholder of China VAST,
holding approximately 29.9% of the total number of China VAST
shares.
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=t EXRBAHE (&)
Wi BN SRS R S B IR B 2 F]49 % R

R2021F3 8118 ARREEE2ENEBER
RIEMNESXBEEARAR ([EMNeX]) HE
MBERIEERAR ([EMER]) REMT
EREMEERAR([BERA]) 346
VER Bt R - BEAIPA BN IG 4k (2 ¥ S 5T
KBMEIEE162,497 F KM iR ([Z893
W) BWFAERARAE - ZAMIRA b (E A
EEREMERMN2020F12 821 BFE B AR
BRERFHE -  ARBEMME - BNER
ERVEHAR  TERH(EXREH) HF
fEARARE101,638.958 7T °

BEEERERE - ()EMNSXREREIEA
B AR aMERARK309,0438 7T -
BQEMNEHRAERMAED QR FMERL
FFARM321,6758 T (BEEEREEH K
B EMEARARE101,638.958 7T © MU
NMontg M E A AR 220,018.0587T) °
RERZZEK%E  BENEREEMNEED
RIFFHTER A FI51% KR49% HIRRHE o

ARG EmBERABE D L ERBIB5%
BIER25% @+ BB AR RIMTE ETRAIE
METH—EEATERERS  WAEETH®R
RAERE AR FHR2021F4 8185
E)z °

FINANCIAL REVIEW (conTINUED)

XXXIV. Material acquisitions and disposals (Continued)

Acquisition of 49% equity interests in the Project Company to
develop the Land Parcel in Xintang Town, Zengcheng District,
Guangzhou City

On 11 March 2021, Guangzhou Jinmao Properties Co., Ltd.
("Guangzhou Jinmao”), an indirect wholly-owned subsidiary of the
Company, entered into the cooperative development agreement with
Guangzhou Vanke Enterprise Co., Ltd. (“Guangzhou Vanke”) and
Guangzhou Wanzhi Real Estate Co., Ltd. (the “Project Company”) in
relation to the cooperation for the development of the land parcel
located at Dongjiang Avenue, Xintang Town, Zengcheng District,
Guangzhou City with a site area of 162,497 square metres (“Land
Parcel”). The land use right of the Land Parcel was acquired by
Guangzhou Vanke through a public tender process on 21 December
2020. Guangzhou Vanke has established the Project Company to
develop the Land Parcel, and has subscribed for, but has not paid up,
its registered capital of RMB1,016,389,500.

Pursuant to the cooperative development agreement, (i) Guangzhou
Jinmao agreed to subscribe for an additional registered capital of the
Project Company of RMB3,090,430,000, and (ii) Guangzhou Vanke
agreed to subscribe for the registered capital of the Project Company
in a total amount of RMB3,216,750,000 (including the registered
capital of RMB1,016,389,500 that it has subscribed for but has not
paid up, and an additional registered capital of RMB2,200,180,500).
Upon completion of the aforesaid transaction, Guangzhou Vanke and
Guangzhou Jinmao will hold 51% and 49% of the equity interests in
the Project Company, respectively.

As the highest applicable percentage ratio in respect of the aforesaid
transaction is more than 5% but less than 25%, the transaction
constitutes a discloseable transaction of the Company and is subject
to the reporting and announcement requirements under Chapter 14
of the Listing Rules. The aforesaid transaction was completed on 1
April 2021.
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=t+4h BEBEXS
A - RABETHNEERER SR

EREBEEMNKEHAMBRBERLASHE

MR2021F6 A308 AR a2 &M ERR
SEAECETE (ER)ARARA (K
EENHEBENKEERLT (SE)BRA
A ([EIMKE D) RFPBETHME AR AR
(MeTFMEH) TSI B A B - Bt -
SHREFEENKBREZ2EUNEMNEE
ST AT mE L A682 e I (125
BDWHE  YERNESENMBEERA
FEZWIER - Mt THMEEES MK
FERE AR - REREIMNKRER A FRED
HFTHNE2PERAEBREELESTRE - &
EEEEENKGEHRENROBER
HIZMEEANREKIETEE AR A
BEARIBREEREEFAES1%NAET A
EMKBIFELI9%NE - THBERAEEK
EEMIEZ2EMBAR - @XEEEEMNK
mAZIEREAMFER A5 R RRAE Bl M
HHARREREMTES  HREKERE
EAETBBARBII4AEE THLHEE
i%%&ﬂ%ﬁi@AEﬁ%sz%ﬁW&%ﬁi
R

ARRHEEEBERPEH(CREERAQA
(Mpfe&eE ) BpBEETREERAR ([H
BT ) EENEMEEAEKE - NEREA
FERR - FAERBMPEE TREEE AR
BshEEEEELEEEZER ([HEL])
Rz HBEPCEREREERT - Pk
BisEERANRRMEERRRLEE L4
BRARNBBEBRZESA - BT REMK
BARKNREBMEMATHERASTILERZ
BEA -

EITHM R RPBEE TR ENBAR -
MEMKERICTHMHOIFEZEMNBR
Al REEEHETKR (L TH A E N
KB RRARRBINEEAL - Bt - R
R GEERARBELTHRAFE14AET
MEER S - HRARXZERAN—ExX%
BEBESHEESN01%EERS% » MARZ
SRETRBEAEHRE - BHRRETEL
PEERHE B IR TE

FINANCIAL REVIEW (conTINUED)

XXXV. Potential connected transaction

During the period under review, the Company had the following
potential connected transaction:

Collaboration of Jinmao Chongqing and Guizhou Crystal to
jointly develop the Land Parcel in Guiyang

On 30 June 2021, Jinmao Xinan Enterprise Management (Chongging)
Limited (“Jinmao Chongging”), a wholly-owned subsidiary of the
Company, entered into the joint development agreement with
Guizhou Crystal Organic Chemical (Group) Co., Ltd. (“Guizhou
Crystal”) and ChemChina New Material Co., Ltd. (“ChemChina New
Material”), pursuant to which Jinmao Chongqing and Guizhou Crystal
agreed to participate in the bidding for the land parcel with a site
area of approximately 682 mu located in Qingzhen County, Guiyang
City, Guizhou Province (“Target Land Parcel”) and jointly develop
the Target Project after winning the bid for the Target Land Parcel,
and ChemChina New Material, as the holding company of Guizhou
Crystal, agreed to provide joint and several liability guarantee for the
performance of all contractual obligations of Guizhou Crystal under
the joint development agreement. Jinmao Chongging and Guizhou
Crystal may establish certain project companies to participate in the
bidding for the Target Land Parcel and/or the development of the
Target Project. Each of the project companies will be held by Jinmao
Chongging and Guizhou Crystal as to 51% and 49% equity interests,
respectively, and will become a non-wholly owned subsidiary of
Jinmao Chongging. Jinmao Chongging and Guizhou Crystal agreed
to provide the funds required for the development to the project
companies in proportion to their respective shareholding in the
project companies, of which Jinmao Chongqging shall be liable to a
land bidding price of no more than RMB714 million and subsequent
shareholder’s loans of no more than RMB204 million.

Sinochem Group Co., Ltd. (“Sinochem Group”), the indirect
controlling shareholder of the Company, and China National Chemical
Corporation Ltd. (“ChemChina”) is under strategic restructuring.
Upon completion of the strategic restructuring, Sinochem Group and
ChemChina will be consolidated into Sinochem Holdings Corporation
Ltd., a new company established by the State-owned Assets
Supervision and Administration Commission of the State Council
(the “SASAC"). Sinochem Group will continue to be the indirect
controlling shareholder of the Company and the SASAC will continue
to be the de facto controller of the Company, and ChemChina and
its subsidiaries will become associates of Sinochem Group upon
completion of the strategic restructuring.

ChemChina New Material is a non-wholly owned subsidiary of
ChemChina and Guizhou Crystal is a non-wholly owned subsidiary
of ChemChina New Material. Upon completion of the strategic
restructuring, both ChemChina New Material and Guizhou Crystal
will become connected persons of the Company. Therefore, the
transaction will constitute a connected transaction of the Company
under Chapter 14A of the Listing Rules. As one or more applicable
percentage ratios of the transaction are more than 0.1% but less than
5%, the transaction is subject to the reporting and announcement
requirements but exempt from the independent shareholders’ approval
requirement.
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THMBEERTFRARE

REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

Ernst & Young

EY:
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(REBEMAZE)FR A A])
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HMEEMIENFEAREF119ATHS
EKEBREEARAR ([ERA]) RETFAA
MRS ER - BRERENR2021F6 A
30 AZ A AEMBMRRE - REEZA LE
NEAHENEREABRER  BREAeR
mER - HRGEEREHRNERES
RenEBRARBENT BEBARSM
BERARRES LWRRAERBZRBERE
kBBRBEMAE ([HESMAE]) R
BB GERIEI4FR AU B RS ([F
BEFHERFE34R ) R ERETBNHE
B8RS o

BERREFARBERBEE G EAFEI4R
B RAP M BER - RANEER
EE MR TENER &SR BT BER
e - RPINREERESIHENE
BMEBHNEEGRRAZBESTERS - LT
BEMER U 2 SN L A i - RAIBE B A R
EZAR  HEFMEMATEESAEER
Bff-

Quarry Bay, Hong Kong

/ oo Pl LXEETRNEISFT Tel B 3E: +852 2846 9388
C s e [allep Flage EBMEFRSIEOTI%  Fax {E: +852 2868 4432
) NIl Resle N d—BE2718 ey.com

To the board of directors of
China Jinmao Holdings Group Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
64 to 119, which comprises the condensed consolidated statement
of financial position of China Jinmao Holdings Group Limited (the
“Company”) and its subsidiaries as at 30 June 2021 and the related
condensed consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month period
then ended, and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 Interim Financial Reporting (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA").

The directors of the Company are responsible for the preparation
and presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion on
this interim financial information based on our review. Our report
is made solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 Review of Interim Financial Information
Performed by the Independent Auditor of the Entity issued by the
HKICPA. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing 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.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial information is not prepared, in
all material respects, in accordance with HKAS 34.

Ernst & Young
Certified Public Accountants
Hong Kong

24 August 2021
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FHERHESERR

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HZE202146 A30H 1E7/NE A For the six months ended 30 June 2021

HZ6H30H1ENEA
For the six months ended 30 June
Bt aE 20214 20204
(REEEX) (REEEZ)
AR®T T ARETTT
Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
['ON REVENUE 5 28,455,594 12,096,586
$HE R AR Cost of sales (22,681,899) (8,171,007)
EF Gross profit 5,773,695 3,925,579
E b Ug A FNUg Z5 Other income and gains 6 5,198,261 4,805,900
& F0 & 8 Selling and marketing expenses (646,257) (596,971)
EEBH Administrative expenses (2,087,927) (1,624,923)
BB NMEEFE Other expenses and losses, net (122,884) (435)
BB AR Finance costs 7 (1,532,965) (1,225,968)
DARLA T AR K F)E X E518 © Share of profits and losses of:
BENT] Joint ventures 249,700 230,527
i lNE]| Associates 910,467 266,007
HiATF S PROFIT BEFORE TAX 8 7,742,090 5,779,716
PGSy R =4 Income tax expense 9 (1,931,196) (1,145,953)
ZREA R PROFIT FOR THE PERIOD 5,810,894 4,633,763
TF (S Attributable to:
SBRRMEE Owners of the parent 4,301,004 3,769,745
FETEHIE Non-controlling interests 1,509,890 864,018
5,810,894 4,633,763
AR¥ S ARES
RMB cents RMB cents
BRAREERER EARNINGS PER SHARE ATTRIBUTABLE
BHE AEWG TO ORDINARY EQUITY HOLDERS OF
BREF THE PARENT 11
HAR Basic 33.88 32.01
BE Diluted 33.82 31.88
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THERGEEEERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

HZE202146 A30H 1E7/NE A For the six months ended 30 June 2021

HE6A30HLEX@EA
For the six months ended 30 June
202146 20204
(REERZ) (REEEZ)
ARBET T ARETTT
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
A HA R PROFIT FOR THE PERIOD 5,810,894 4,633,763
Htt2mEWE - (B8) OTHER COMPREHENSIVE INCOME/(LOSS)
REBEIR A AEEH HDIEE  Other comprehensive income/(loss) that may be
BaRrEMmEE reclassified to profit or loss in subsequent
Was /(&) - periods:
BMEBINETEEAER Exchange differences on translation of
PE X =58 foreign operations 506,800 (774,510)
Re e Net gain/(loss) on cash flow hedges
Fas (&18) 30,293 (79,559)
REZHBAEEFH HHEE  Net other comprehensive income/(loss)
BaHEMEE that may be reclassified to
W,/ (E518) F5 profit or loss in subsequent periods,
BRI net of tax 537,093 (854,069)
REEZHBWESHHMEE  Other comprehensive income not to be reclassified
Bz a2 E e to profit or loss in subsequent periods:
S EE R Gy Gains on property revaluation 11,179 =
RSt & Income tax effect (2,795) =
REEBHBTESHHIEE  Net other comprehensive income not to be
BamEMEEmK=FE reclassified to profit or loss in subsequent
HBRTIE periods, net of tax 8,384 =
AEEMEEUE (B8) © OTHER COMPREHENSIVE INCOME/(LOSS) FOR
MBRFLIE THE PERIOD, NET OF TAX 545,477 (854,069)
AHEEEEE TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD 6,356,371 3,779,694
Y (G ERD Attributable to:
BARFESE Owners of the parent 4,861,628 2,964,935
FEIEHIRE R Non-controlling interests 1,494,743 814,759
6,356,371 3,779,694
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FHEREESMBRRE

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

20215 20204
HtaE 6H30H 12A31H
(REBEER) (&%)
ARET T AREFIT
30 June 31 December
Notes 2021 2020
(Unaudited) (Audited)
RMB’000 RMB’000
FREBEE NON-CURRENT ASSETS
M - BEREE Property, plant and equipment 12 11,543,617 11,307,055
BRPYZE Properties under development 67,186,254 59,355,429
BREP I Land under development 13 10,183,851 10,494,640
KEMZE Investment properties 34,455,179 33,315,404
EREEE Right-of-use assets 1,583,185 1,635,192
mLEE Intangible assets 134,955 107,472
REZELAINEE Investments in joint ventures 19,095,995 16,319,443
REEE R AR E Investments in associates 14 17,852,130 11,105,070
BT IAEE Deferred tax assets 2,951,496 3,052,845
JE LT FE 42 i R 3R k1A Due from non-controlling shareholders 3,475,737 866,814
JRE L A B O R IE Due from related parties 15,351,029 14,413,792
Em I IEBMEMEE  Other receivables and other assets 425,286 410,581
HEMemEE Other financial assets 450,974 146,669
JEMENE EARTE Total non-current assets 184,689,688 162,530,406
REBEE CURRENT ASSETS
BREPYE Properties under development 95,041,830 79,473,565
BIELEWE Properties held for sale 17,386,752 19,399,605
TR M Land under development 13 1,736,582 1,429,269
EE Inventories 196,792 175,892
FEWE 5 BR K Trade receivables 15 2,234,663 446,776
JEfTFIE - M EUWFIE  Prepayments, other receivables and
MEMEE other assets 53,403,204 38,075,532
UG Ra B 77 kI8 Due from related parties 31,048,666 28,145,679
EHEE Contract assets 1,033,626 789,328
TEfS IR Prepaid tax 5,883,327 4,711,321
EthemEE Other financial assets 3,970 501,047
SRR HIERTT 454 Restricted bank balances 16 8,768,803 8,622,174
REMRESEFEY Cash and cash equivalents 16 38,661,202 43,455,580
BB EARTEE Total current assets 255,399,417 225,225,768

TEEREZEREEERAR
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20214 20204
HtaE 6H30H 12A31H
(REERX) (&%)
ARET T AREFIT
30 June 31 December
Notes 2021 2020
(Unaudited) (Audited)
RMB’000 RMB’000
REBAE CURRENT LIABILITIES
BREZERREE Trade and bills payables 17 24,631,594 21,906,848
E b FIBMESTFIE  Other payables and accruals 18 139,824,911 104,802,117
SHERITERMEMMER  Interest-bearing bank and other borrowings 19 30,576,416 27,771,429
HEEE Lease liabilities 98,554 96,548
FE 1S A 7 RIR Due to related parties 44,447,920 38,135,983
FET R IR Tax payable 1,630,995 2,282,501
FERTAR S Dividend payable 1,477,937 =
TEemIT A Derivative financial instruments 1,967 10,403
T IR E TR Provision for land appreciation tax 1,651,607 2,074,146
mENBELE Total current liabilities 244,341,901 197,079,975
RBEEFH NET CURRENT ASSETS 11,057,516 28,145,793
HWEERREESE TOTAL ASSETS LESS CURRENT LIABILITIES 195,747,204 190,676,199
FRBEM NON-CURRENT LIABILITIES
STESRITERMEMEZ  Interest-bearing bank and other borrowings 19 67,255,734 69,806,849
REAE T I8 Long-term payables 63,653 71,996
HEEE Lease liabilities 966,371 1,003,027
TTEemIT A Derivative financial instruments 65,247 85,389
FET AN 75 BUIE Due to related parties 13,078,510 11,053,950
EEFIBEE Deferred tax liabilities 7,487,181 6,827,906
EmB A ERRE Total non-current liabilities 88,916,696 88,849,117
FEE Net assets 106,830,508 101,827,082
= EQUITY
BARFEE Equity attributable to owners
bR of the parent
[N Share capital 26,137,595 26,132,248
e Reserves 23,696,412 20,629,816
49,834,007 46,762,064
I HIE R Non-controlling interests 56,996,501 55,065,018
R Total equity 106,830,508 101,827,082
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THERREREEEER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

#%202146 A30H 1E7XMEA  For the six months ended 30 June 2021
BARRAREL
Attributable to owners of the parent
hERE  BEER 4R EXRE
Bx  Exdf  BHOE i i e HWEE  RENR  AHER B ERAER  BHUE
(RE#h) (REEH) (RER) (REEH) (REER) (REEK) (REER)  (RESR) (REER) (RESH) (REEK)  (REER)
ARBTn ARETR ARETn ARETr ARETR ARBTn ARMTR ARETn ARETR  ARETn ARETn ARETR
PRC
statutory Assets Share  Exchange Non-
Share Capital surplus  revaluation option fluctuation ~ Hedging  Retained Merger controlling Total
capital reserve reserve reserve reserve reserve reserve profits reserve Total  interests equity
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
R0UEIR1R At 1 January 2021 26,132,248 (4,364,394) 4,993,821 186,522 186,967 (645,159) (95,947) 20,698,006 (330,000) 46,762,064 55,065,018 101,827,082
pix:i7) Profitfor the period - - - - - - - 4,301,004 - 4301004 1,509,890 5,810,894
THER2ENE /(BR) Other comprehensive incomefloss)
for the period
ATENERELS Eichange differences on tranglation
EfZR of foreign operations - - - - - - - - 17 (15,147) 506,800
BeRUmnRE Net gain on cash flow hedges - - - - - - 30293 - - 30293 - 30293
MEERNE - HRHE Gains on property revaluation, net of tax - - - 8,384 - - - - - 8,384 - 8,384
TERENEER Total comprehensive income for the period - - - 8,384 - 521,947 30,293 4,301,004 - 4861628 1494743 6,356,371
Repurchase of shares® - - - - - - - (134,804) - (134,804) - (134,804)
Issue of perpetual capital instruments - - - - - - - - - - 4233900 4233900
Perpetual capital instruments issue expense - - - - - - - - - - (8,681) (8,681)
Redemption of perpetual capital instruments - - - - - - - - - - (3.261,331)  (3,261,331)
XEEATANR Perpetual capital instruments' distributions - - - - - - - - - - (3937200 (393,720)
BERNNERHHE Final 2020 dividend declared - - - - - - - (1,462,990) - (1,462,990) - (1,462,990
WA (M) Acquisition of subsidiares (note 22) - - - - - - - - - - 503693 503,693
W EslER Acquisition of non-controlling interests - (119.4%) - - - - - - - (1194%)  (e1T21)  (587.222)
FEPREREER Capital epayment of non-contralling
shareholders - (100322) - - - - - - - (100322)  (1,45,488)  (1,345,810)
FEHBRRTE Capital contributon from non-controling
shareholders - E7) - - - - - - - W 2138934 2139215
BRARSBRERARSE  Dividends declared to non-controling
shareholders - - - - - - - - - - (1,062,840)  (1,062,840)
HRDEENRZ SRS Equity-settled share option arrangements - - - - 23,181 - - - - 23,181 - 23,181
RRESE Exercise of share options* 5341 - - - (943) - - - - 4,404 - 4,404
et vSveli Transfer of share option reserve upon the
ERREmERE forfiture or expiry of share options - - - - (18492) - = 18,492 - = s -
ERERETA Transfer from retained profits = s 53,066 - - - - (53,060) - = s -
202164308 At 30 June 2021 26,137,595*  (4,583,870)" 5,046,887° 194,906 190,713 (123.212) (65,654)" 23,366,642 (330,000)" 49,834,007 56,996,501 106,830,508
R2021F6 A308 @ ZEHERBBXEBPERE # These reserve accounts comprise the consolidated reserves of RMB23,696,412,000
BA TSR R A EYAR & 7 A R ¥ 23,696,412,000 as at 30 June 2021 (31 December 2020: RMB20,629,816,000) in the condensed
7t (202012 A31H : AR¥20,629,816,000 consolidated statement of financial position.
JT) °
HZ=2021F6A30B81ENEA + 2,393,20013 *  During the six months ended 30 June 2021, 2,393,200 share options were exercised
REECIZER AR 2. 196 TR ERITHE - at the price of HK$2.196 per share. Accordingly, 2,393,200 ordinary shares were
It 2,393,200 R EBB/HE FEHTRARE issued and RMB943,000 was transferred from the share option reserve to share
943,000 L E IR R EAREEA TR IR E R capital upon the exercise of the share options.
HEEBEERAE -
HZE2021F6 A30H IEAEAR - AARIRERE $ During the six months ended 30 June 2021, the Company repurchased 51,602,000
¥&3.125 8 FH9ERE 51,602,000 % E @A ordinary shares at the average price of HK$3.125 per share, with a total consideration
f&fn - REEHL R AR 134,804,0007T ° of approximately RMB134,804,000. The repurchased shares have been cancelled as at
EIEEA 12021566 A30 A E = - 30 June 2021.
TEEREZEREEERAT —T_—FHhEHRE



FHEHGRSER

Bx (&)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

#HZE20214F6A30H 1L/ E A

For the six months ended 30 June 2021

BAARRAER
Attributable to owners of the parent
hEEE  ARER  REEE  EIRD
[ S-S N i i BE  HMEE  REME  ANER B MER  ERGE
(REan) (E8%) (REER) (REER) (REBR) (RE8R) (REBR)  (REER) (REBR) (REER) (REER) (REER)
ARBTT  ARMTT ARBTR ARETR ARETR ARETR ARMTR ARBTR  ARETR ARBTR ARETR ARETR
PRC
statutory Assets Share  Exchange Non-
Share Capital surplus— revaluation option ~fluctuation Hedging Retained Merger controlling Total
capial reserve resenve feserve feserve feserve reserve profs fesene Tot  interests equity
(Unaudited) ~ (Unaudited)  (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R200%1 518 At 1 January 2020 21250860 (3369967) 4,372,926 186,522 112929 (3,062,028) (39302) 19976420 6520000 45948360 46485994 92434354
e Profit for the perio - - - - - - - 3R SR %4018 4633763
FHEMREER Other comprehensive loss for the period
ATENEHELN Exchange differences on translation
EiZR of foreign operations - - - - - (1551 - - - (551 (49259) (774510
ReHnnEER Net loss on cash flow hedges - - - = = - (19559 = - (19559) - (19559)
RH2ENE/(BB)EE  Total comprehensive incomef(oss)
for the period - - - - - (725,251) (19,559) 3,769,745 - 2964935 814,759 3,779,694
MEEATEAR Perpetual capital nstruments' distrbutions - - - - - - - - - - (60673 (606,73
BER0GERERE Final 2019 dividend declared - - - - - - - (1181,924) - (1181,924) - (1,18194)
WEFAR Acquisition of subsidiaries - - - - - - - - - - 6848 628428
Y sl Acquisiion of non-controlling nterests -1 - - - - - - - IR0 (1815 (548879)
HETAR Disposal of subsidiaries - - - - - - - - - - (102394 (1,023942)
FEsRREE Capital contribution from non-controlling
shareholders - 15,780 - - - - - - - 15780 5490895 5506675
BRASBRERARSE  Dividends dedared to non-controlling
shareholders - - - - - - - - - - (117.634) (117,634
WRAEEHRERERH Equity-settled share option arrangements - - - - 45370 - - - - 45370 - 45,370
EREHE Exercise of share options 20,174 - - - (3,489) - - - - 16,689 - 16,689
et vei Transfer of share option reserve upon the
BRRRHERE forfeiture or expiry of share options = = = 5 (5,141) 2 = 5,141 = = = 5
WEZ AR Considerations paid for acquisiton of
FAFAZERRE subsidiaries under common control
combination - - - - - - - - (6,850,000)  (6,850,000) - (6,850,000)
BRERENR Transfer from retained profits - - 714 - - - - (4574 - - = -
2020564308 At 30 June 2020 N2N034 (323147) 4518640 186,522 149673 (3,787,279 (118861) 22,423,668 (330,000) 41,082,150 50,999,953 92,082,103
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THEHGEERERER

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HZE202146 A30H 1E7/NE A For the six months ended 30 June 2021

EHZE6A30HLIEAEA
For the six months ended 30 June
ftat 20214 20204
(REER) (REFEZ)
ARETT ARETT
Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
RETHEENRESR CASH FLOWS FROM OPERATING ACTIVITIES
IR AINE Profit before tax 7,742,090 5,779,716
Bt TS IEEL A Adjustments for:
BERA Finance costs 7 1,532,965 1,225,968
DMEEL AR REZ/ARA  Share of profits and losses of joint ventures
FEREE and associates (1,160,167) (496,534)
FEWA Interest income 6 (1,034,087) (1,466,481)
Hipig & WA Other investment income 6 (396,878) (179,523)
HEWE « BEREE Loss on disposal of items of property, plant
HENER and equipment 8 17,059 404
FEUWE ZERZRE Impairment/(reversal of impairment) of
ORfEfEE) trade receivables 8 139 (83)
BEMERN AT ERE Fair value gains on investment properties 6 (1,127,646) (594,891)
M - BB REETE Depreciation of property, plant and equipment 8 220,867 206,181
EREEENE Depreciation of right-of-use assets 8 97,776 75,925
B EEBH Amortisation of intangible assets 8 10,490 7,564
HEFRARE Gain on disposal of subsidiaries 6 (63,733) (526,375)
PERTEATEFE Gain on disposal of equity investments
BHEEZHT ABEN designated at fair value through
RIS & U S profit or loss 6 = (27,256)
REBEHENTENRE Gain on remeasurement of the existing equity
AERNRRBE QT interests in joint ventures and associates
A R 2 W upon business combination 6 (238,846) (1,293,179)
=EEENWS Gain on bargain purchase 6 (93,022) (138,217)
HEREGERA Gain on disposal of investments in
REZ W= joint ventures 6 (394,803) (369,714)
=EEE —RHBE RN Gain on bargain purchase of
g an associate 6 (1,660,284) =
BUBA & AR Mk e Gain on de-registration of joint ventures 6 (2,449) =
R E RS Equity-settled share option expense 21 23,181 45,370
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THERSRERERER (&)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

HZ=202146 A30H LE/XE A For the six months ended 30 June 2021

HZ=6A30HENEA
For the six months ended 30 June
202145 20204
(REER) (REEHEZ)
ARETT ARET T
2021 2020
(Unaudited) (Unaudited)
RMB’'000 RMB'000
3,472,652 2,248,875
BERAPYFEL N Increase in properties under development (34,954,934) (30,475,840)
BHELEMERD Decrease in properties held for sale 18,914,155 6,185,555
B £ R > Decrease in land under development 15,475 843,255
FEOEm,md (Increase)/decrease in inventories (20,900) 14,826
FEUE 5 BR 5RIE N Increase in trade receivables (1,788,026) (854,499)
JERFUE - HA U FRIER]  Increase in prepayments, other receivables
Hofth & A1 N and other assets (1,628,310) (1,699,425)
e B8 Es 5 SRR Decrease in amounts due from
related parties 264,768 1,764,525
BHVEE (M), m (Increase)/decrease in contract assets (244,298) 38,874
FET B SRR R EHEIE N Increase in trade and bills payables 2,456,954 642,878
H b BT ZIB A EH R AN Increase in other payables and accruals 19,762,782 27,974,080
JE 1< BB Bt 77 SR IR AN Increase in amounts due to related parties 6,486,028 21,045,699
PE R E) 2 FRE Effect of exchange rate changes, net 128,874 (70,514)
LEHEEASIRE Cash generated from operations 12,865,220 27,658,289
[=A eSS Interest received 702,091 1,089,075
BB EMSH PRC corporate income tax paid (2,020,419) (1,890,279)
Bt ER Land appreciation tax paid (1,136,979) (1,099,556)
REFBATSMELMFE  Net cash flows from operating activities 10,409,913 25,757,529

INTERIM REPORT 2021 CHINA JINMAO HOLDINGS GROUP LIMITED

71



72

HZ=202146 A30H LE/XE A For the six months ended 30 June 2021

EHZE6A30HLEAEA
For the six months ended 30 June
fftat 20214 20204
(REERZ) (REFEZ)
ARETT ARET T
Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
RETHEENRER CASH FLOWS FROM INVESTING ACTIVITIES
REFLEMIRER Other investment income received from

HE WA unlisted investments 6 396,878 179,523
BAME  BER Purchase of items of property, plant and

= #IEHE equipment (253,907) (180,179)
HEME - B REHEEE Proceeds from disposal of items of property,

FTi8 38 plant and equipment 16,184 2,484
REREME Additions to investment properties (119,308) (72,874)
I ELEE Additions to intangible assets (38,285) (23,515)
KT AR Acquisition of subsidiaries 22 1,834,699 (1,125,035)
Hib e &EEmD Decrease in other financial assets 192,772 195,916
HEF QA Disposal of subsidiaries 23 (2,314) (660,077)
RE &N AIIRE Investments in joint ventures (3,265,980) (1,098,408)
REFE R RINKRE Investments in associates (4,422,755) (753,369)
BlAZEARMNRE Dividends received from joint ventures = 181,660
HEREEDRRIRIRE Disposal of investments in joint ventures 817,603 1,259,482
EEEI=VNCIYSE AN Increase in loans to joint ventures and

&g associates (4,000,289) (2,635,364)
REEZEIEE = E7¢ Pl Increase in loans to non-controlling shareholders (2,591,283) (614,638)
MEBRFEHETLETRL  Decrease/(increase) in entrustment loans

(3&n) a substantial shareholder 173,666 (315,819)
ME=FETHE Advances of investment to third parties (5,453,055) (5,326,265)
A% = F R EFIL Increase in entrustment loans to third parties (974,343) (697,004)
R BIIRIT ARG N Increase in restricted bank balances (146,629) (255,615)
REEBHMAMRSTFERE  Net cash flows used in investing activities (17.836,346)  (11,939,097)
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HZ=202146 A30H LE/XE A For the six months ended 30 June 2021

EHZE6A30HLIEAEA
For the six months ended 30 June
20214 20204
(REER) (REFEZ)
ARETT ARETT
2021 2020
(Unaudited) (Unaudited)
RMB’'000 RMB'000
BETHEENRER CASH FLOWS FROM FINANCING ACTIVITIES
%17 Bl & Repurchase of shares (134,804) =
BITKEEARTIA - Issue of perpetual capital instruments, net of
HBREITHX issue expenses 4,225,219 =
ERKEEARTA Redemption of perpetual capital instruments (3.261,331) =
FILIRITER I E AL ER New bank and other borrowings 30,978,358 36,795,820
BERITEFMEME Repayment of bank and other borrowings (30,469,402) (46,446,633)
REBFE S F IR A Decrease in long-term payables (8,343) (1,000)
XAHEFERE Principal portion of lease payments (56,083) (47,743)
ERFLE Interest paid (5,060,965) (4,310,848)
BEFFEHIRRER Repayment of loans from non-controlling
shareholders (800,398) (867,830)
BRE=FEMNRE Advanced investment received from third parties 5,583,111 1,062,758
EH?H il I R AR B Dividends paid to non-controlling shareholders (1,062,840) (129,634)
BIEHIRRER Loans from non-controlling shareholders 800,398 1,713,155
EJ%Z AR R AR A BIfEE Advances from an intermediate holding
company 2,099,091 -
FEFIRFTE Capital contribution from non-controlling
shareholders 2,139,275 5,506,675
FEEHIR R ERE A Capital repayment of non-controlling
shareholders (1,345,810) =
IR R SRR Proceeds from exercise of share options 4,404 16,689
B XBEATEDIK Perpetual capital instruments’ distributions paid (393,720) (606,732)
U B8 FEF Il 25 Acquisition of non-controlling interests (587,222) (548,875)
WS RE S F A A Acquisition of subsidiaries under common
control - (6,850,000)
EETEHME (AW Net cash flows from/(used in) financing activities
HE e 2,648,938 (14,714,198)
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HZ=202146 A30H LE/XE A For the six months ended 30 June 2021

BZ6A30H 1L EA
For the six months ended 30 June
20214 20204
(REERZ) (REEHEZ)
ARBTR ARETTT
2021 2020
(Unaudited) (Unaudited)
RMB’'000 RMB'000
BeMALEEYRDFE  NET DECREASE IN CASH AND
CASH EQUIVALENTS (4,777,495) (895,766)
HYNREeNHRLEEY Cash and cash equivalents at beginning of
period 43,455,580 17,945,788
ERF BB FH Effect of foreign exchange rate changes, net (16,883) 10,320
MRORENREEEY CASH AND CASH EQUIVALENTS
AT END OF PERIOD 38,661,202 17,060,342
BeMALEEYEHRDIHM  ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
R FRITERR Cash and bank balances 33,726,597 16,884,332
REEERRIEB DR Non-pledged time deposits with original
=B A R IEE AT BRFS maturity of within three months when
acquired 4,934,605 95,105
REGE AR B BB Non-pledged time deposits with original
“EAREAFEEER maturity of over three months when
TREFREVELUEBATT 38 acquired with option to withdraw upon
FEEAE BATE K demand similar to demand deposits = 80,905
BRASAREMEXRZYIM  Cash and cash equivalents as stated in
BREeMREFEY the condensed consolidated statement of
cash flows 38,661,202 17,060,342
REGEERARIEIB#A Non-pledged time deposit with original
=B A 8 FEE IR TE B maturity of over three months when
acquired - 3,300,000
BRSBTS RES|R  Cash and cash equivalents as stated in
REMREEEY the condensed consolidated statement of
financial position 38,661,202 20,360,342
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

1. XFER

FRESXZEREEERAA ([ARA]) AR
200456 A2 BRBEEB(ARMERM ) LB
EMAMERRAR - ARE R T EE
NRBBETBEBIFEEESHAKNE
4714702-03F * A2 ERHDE2007F8 A
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Frl) ERETM ©

EERR FRANBERERARASRER
AR EEE (KE) BRG] - M
ARBWREER AR BN B EARLME
(TRE ) R MFEFEREERAR ([
EEE]) - FETEEEERARBETE
HEEEEEERZEEENRELE -
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AR B BN A RIS B R HT R4 -

2. RBEE

#HE2021F6 8308 1L/~ E A FHRGRALERE
MBERTIRBEEBG LR (BB
Al )) B34 IR ERE - P HIRS A
REMBERTTEEFEYBRERBRTH
FEER IR AREREERBZE2020F
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o
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Aeh IR A M ISMOR R T E A = 20205
12ANALFRENUBEMIERLERE
B Y TPBRARBZFHEEFEREY
Bk EERBBRAZFVHERE - R
BEECR RIS ) FE436 16k AR B EZE
EEMBRRAABEOEMER T ¢

ANRAREECATHED ) E662(3) 5 M K6
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406(2) ~ 407(2)35407(3) {5 E03t AT o

202146 H30H 30 June 2021

1. CORPORATE INFORMATION

China Jinmao Holdings Group Limited (the “Company”) is a limited
liability company incorporated in Hong Kong on 2 June 2004 under
the Hong Kong Companies Ordinance. The registered office of
the Company is located at Rooms 4702-03, 47/F, Office Tower,
Convention Plaza, 1 Harbour Road, Wanchai, Hong Kong. Its shares
have been listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) since 17 August 2007.

In the opinion of the directors, the immediate holding company of
the Company is Sinochem Hong Kong (Group) Company Limited,
a company incorporated in Hong Kong, and the ultimate holding
company of the Company is Sinochem Group Co., Ltd. (“Sinochem
Group”), a company established in the People’s Republic of China (the
“PRC") and is a state-owned enterprise under the supervision of the
State-owned Assets Supervision and Administration Commission in the
PRC.

The principal activities of the Company and its subsidiaries (the
“Group”) are described in note 4 to the interim condensed
consolidated financial information.

2. BASIS OF PREPARATION

The interim condensed consolidated financial information for the
six months ended 30 June 2021 has been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 Interim Financial
Reporting. The interim condensed consolidated financial information
does not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction with
the Group's annual consolidated financial statements for the year
ended 31 December 2020.

The financial information relating to the year ended 31 December
2020 that is included in the interim condensed consolidated statement
of financial position as comparative information does not constitute
the Company’s statutory annual consolidated financial statements
for that year but is derived from those financial statements. Further
information relating to those statutory financial statements required
to be disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance is as follows:

The Company has delivered the financial statements for the year
ended 31 December 2020 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong
Companies Ordinance. The Company’s auditor has reported on the
financial statements for the year ended 31 December 2020. The
auditor’s report was unqualified; and did not contain a statement
under sections 406(2), 407(2) or 407(3) of the Hong Kong Companies
Ordinance.
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3. B BERRKENES

FEETHEK
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202146 H30H 30 June 2021

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

Significant accounting policies

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent with
those applied in the preparation of the Group’s annual consolidated
financial statements for the year ended 31 December 2020, except for
the adoption of the following revised Hong Kong Financial Reporting
Standards (“HKFRSs”) for the first time for the current period’s
financial information.

BBUIEREEREINR - BELEERFE395 « HEPE  Amendments to HKFRS 9, HKAS 39, HKFRS 7,
MEERFETS EAVBREENFLIFREEVBRE HKFRS 4 and HKFRS 16

R FE16HIEFT A
FlREEN B — F —[EE]
BB EHREERFE 165 ERT A

Interest Rate Benchmark Reform-Phase 2
Amendment to HKFRS 16

202146 H30 HEFBMAZIEIHEHE ZE (IREERM) Covid-19-Related Rent Concessions beyond 30 June

2021 (early adopted)
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(@) Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and HKFRS
16 address issues not dealt with in the previous amendments
which affect financial reporting when an existing interest rate
benchmark is replaced with an alternative risk-free rate (“RFR").
The phase 2 amendments provide a practical expedient to allow
the effective interest rate to be updated without adjusting the
carrying amount of financial assets and liabilities when accounting
for changes in the basis for determining the contractual cash
flows of financial assets and liabilities, if the change is a direct
consequence of the interest rate benchmark reform and the new
basis for determining the contractual cash flows is economically
equivalent to the previous basis immediately preceding the change.
In addition, the amendments permit changes required by the
interest rate benchmark reform to be made to hedge designations
and hedge documentation without the hedging relationship being
discontinued. Any gains or losses that could arise on transition
are dealt with through the normal requirements of HKFRS 9 to
measure and recognise hedge ineffectiveness. The amendments
also provide a temporary relief to entities from having to meet the
separately identifiable requirement when an RFR is designated as
a risk component. The relief allows an entity, upon designation of
the hedge, to assume that the separately identifiable requirement
is met, provided the entity reasonably expects the RFR risk
component to become separately identifiable within the next
24 months. Furthermore, the amendments require an entity
to disclose additional information to enable users of financial
statements to understand the effect of interest rate benchmark
reform on an entity’s financial instruments and risk management
strategy.

TEEXEREEERAT —T - FPHRE
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3. CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES (conTINUED)

Significant accounting policies (continued)

(a) (continued)

The Group had certain interest-bearing bank and other borrowings
denominated in Hong Kong dollars and foreign currencies based
on the Hong Kong Interbank Offered Rate and the London
Interbank Offered Rate (“LIBOR") as at 30 June 2021. Since the
interest rates of these borrowings were not replaced by RFRs
during the period, the amendment did not have any impact on the
financial position and performance of the Group. If the interest
rates of these borrowings are replaced by RFRs in a future period,
the Group will apply this practical expedient upon the modification
of these borrowings provided that the “economically equivalent”
criterion is met.

(b) Amendment to HKFRS 16 issued in April 2021 extends the

availability of the practical expedient for lessees to elect not
to apply lease modification accounting for rent concessions
arising as a direct consequence of the Covid-19 pandemic by
12 months. Accordingly, the practical expedient applies to rent
concessions for which any reduction in lease payments affects
only payments originally due on or before 30 June 2022, provided
the other conditions for applying the practical expedient are met.
The amendment is effective retrospectively for annual periods
beginning on or after 1 April 2021 with any cumulative effect
of initially applying the amendment recognised as an adjustment
to the opening balance of retained profits at the beginning of
the current accounting period. Earlier application is permitted.
The Group has early adopted the amendment on 1 January 2021
and amendment did not have significant impact on the financial
position and performance of the Group.

CHINA JINMAO HOLDINGS GROUP LIMITED

77



78

4. (EE D HEH

AREEME - AEBTREFFRENE
MREBI D EBEN - DAMOER2HLE
BT

g B0

V95

()ﬁm&%%ﬁ*“* REWT A A I
MR EIA R 3R

b) BHHERTERRELDH : BHE
FRETEBXYEHEE

(© BEEES T
%R

CREOEEERE R E SR

(o) THAL) 5% - TERAYEED - B3t
BEERE - SLHE -

EEESRERD B RRAFEHDRE -
ﬁﬁ“$¢l%§ﬁ%m%%°ﬂ$ﬁﬁﬂ
BA 2 BAEETME - IIRREH
BHAT ﬂ/F'EJ FE - KRBV AN B EHR
REBBBIA BB - ERBREFEPALE
FEAR BN ~ EAIE WA KB E KA A
NEMARDEBBREHEM -

DEEETRREREERBEE - BHFE
ZRHRITES  ReMBReEEY BT
HthemEEMHEMRAPEABRLESR
= o

TEEREREEERAR

202146 H30H 30 June 2021

4. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on the products and services they provide and has four
reportable operating segments as follows:

(a) the city and property development segment develops city
complexes and properties and develops land;

(b) the commercial leasing and retail operations segment leases office
and retail commercial premises;

(c) the hotel operations segment provides hotel accommodation
services, food and beverage; and

(d) the “others” segment mainly comprises the provision of property
management, design and decoration services, and the operation of
an observation deck.

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

Segment assets exclude deferred tax assets, prepaid tax, restricted

bank balances, cash and cash equivalents, certain other financial
assets and other unallocated head office and corporate assets.

—T SRS
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For the six months ended 30 June 2021

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

4. OPERATING SEGMENT INFORMATION (CONTINUED)

Bmk HEEEER
MERYE SEFEER R Hity @t
(REER) (REBR) (REER) (REER)  (REER)
ARE®Tn AR®Tn AR®Tn AR®Trn ARETx
Commercial
City and leasing and
property retail Hotel
development  operations  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB’000 RMB'000 RMB’000 RMB'000
DEHBA Segment revenue:
MNEEPHE Sales to external customers 24,902,201 758,291 861,101 1,934,001 28,455,594
HEEEE Intersegment sales - 24,182 - 719,490 743,672
24,902,201 782,473 861,101 2,653,491 29,199,266
I - Reconciliation:
o EP S H 8 Elimination of intersegment sales (743,672)
WABE Total revenue 28,455,594
DHEE Segment results 6,692,607 1,475,044 66,459 149,916 8,384,026
- Reconciliation:
HEEEEE Elimination of intersegment results (381,876)
FIBMA Interest income 1,034,087
R ERA Other investment income 396,878
rERHMA Corporate and other unallocated
DAY expenses (175,899)
BMENA (HEERE Finance costs (other than interest on
FIERIN) lease liabilities) (1,515,126)
AT Profit before tax 7,742,090

INTERIM REPORT 2021
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4. OPERATING SEGMENT INFORMATION (CONTINUED)

For the six months ended 30 June 2020

wmk - AEBEER
MERE TEPRER BELE Hity @5t
(REER) (REER) (RE8R) (REER) (REER)
ARETT ARETT ARETRT ARETT AR%ETRL
Commercial
City and leasing and
property retail Hotel
development operations operations Others Total
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
RMB'000 RMB’'000 RMB'000 RMB’000 RMB'000
FEWA Segment revenue:
RYNERFHE Sales to external customers 9,924,610 695,106 377,356 1,099,514 12,096,586
aR= bz Intersegment sales - 8,790 = 536,160 544,950
9,924,610 703,896 377,356 1,635,674 12,641,536
1 - Reconciliation:
o EP S H 8 Elimination of intersegment sales (544,950)
TN Total revenue 12,096,586
DEEE Segment results 4,693,105 854,038 (155,940) 198,371 5,589,574
I - Reconciliation:
HEEEEE Elimination of intersegment results (180,539)
FEHA Interest income 1,466,481
HAERA Other investment income 179,523
HEETZATEE  Gain on disposal of equity investments
BE#F ABER  designated at fair value through
P reElliean profit or loss 27,256
rERHMR Corporate and other unallocated
DAY expenses (81,447)
RERK (HERE Finance costs (other than interest on
FISBR) lease liabilities) (1,221,132)
54 31 1) Profit before tax 5,779,716
FESEEREEBERAT —T - —FHhERE
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
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4. BREIHER @) 4. OPERATING SEGMENT INFORMATION (conTiNUED)
7202156 H30H At 30 June 2021
pmk - HEBEER
NERE SEHEEE BERE Hith @t
(REER) (REBER)  (REER)  (REBR)  (REER)
ARBTR AR¥Trn AR¥Trn AR%¥Tn AR%TR
Commercial
City and leasing and
property retail Hotel
development  operations  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PHEE Segment assets 445,325,191 49,532,909 12,405,089 9,560,085 516,823,274
#E Reconciliation:
HEEEEL Elimination of intersegment assets (212,206,236)
rERHMA Corporate and other unallocated
NEREE assets 135,472,067
EERE Total assets 440,089,105
72020412 A31H At 31 December 2020
mmk AKHER
WERE ZTEHRES BELE Hith et
(&%) (fEF%) (8E2) (BER) (&%)
ARETT ARETE ARETT ARETT AR®TR
Commercial
Cityand  leasing and
property retail Hotel
development operations operations Others Total
(Audited) (Audited) (Audited) (Audited) (Audited)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
PHEE Segment assets 388,227,237  49,475361 12,519,612 8,895,844 459,118,054
5 - Reconciliation:
b A EX Y Elimination of intersegment assets (193,944,023)
rEREMA Corporate and other unallocated
PEEE assets 122,582,143
BELE Total assets 387,756,174
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5. WA 5. REVENUE
AEBHBALTAT : An analysis of the Group's revenue is as follows:
HZE6H30HIE/NAA
For the six months ended 30 June
20215 20204
(REBEX) (REFEZ)
ARET ARETIT
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
BEFEAHPA Revenue from contracts with customers 27,697,303 11,401,480
H b AR A Revenue from other sources
e WA LRzE Gross rental income 758,291 695,106
28,455,594 12,096,586

BEFEHURABRA D FER

EZE2021%6B30H IL<EA

contracts with customers

For the six months ended 30 June 2021

Disaggregated revenue information for revenue from

WhmR
Lk BERE Hity @t
(REER) (RRER) (RBER)  (REEHK)
AR¥TR ARETR AR¥TR ARETR
City and
property Hotel
a8 Segments development  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’'000 RMB’000 RMB’000
B R B Types of goods or services
BERINEHE Sale of completed properties 21,450,867 - - 21,450,867
TR Land development 3,451,334 - - 3,451,334
BELE Hotel operations = 861,101 = 861,101
Htfy Others - - 1,934,001 1,934,001
EFAHRA BT Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303
WA R Timing of revenue recognition
R—{EREEENEY Goods transferred at a point of time 24,902,201 = - 24,902,201
EASIHE tealiv s Services transferred over time = 861,101 1,934,001 2,795,102
RPAHRA RS Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303

TEEREREEERAR
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
202146 H30H 30 June 2021

5. WA (&) 5. REVENUE (ConTINUED)

BEFEHUAHBAZFER (&)

contracts with customers (continued)

HZE2020F6 A30H E/5E A

For the six months ended 30 June 2020

Disaggregated revenue information for revenue from

W R
MERE BIELE Hith #at
(RggER) (REER) (REBKR) (REER)
ARETT ARETRT ARETT ARETT
City and
property Hotel
2 Segments development operations Others Total
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000
BN R & Types of goods or services
BRTMEHEE Sale of completed properties 6,035,669 = = 6,035,669
TR Land development 3,888,941 = = 3,888,941
RS Hotel operations = 377,356 = 377,356
Hth Others - - 1,099,514 1,099,514
EFAHIRA BT Total revenue from contracts with customers 9,924,610 377,356 1,099,514 11,401,480
WA R Timing of revenue recognition
R—{ERHELNEY Goods transferred at a point of time 9,924,610 = = 9,924,610
RERS RIS 1 RS Services transferred over time - 377,356 1,099,514 1,476,870
LSRR oL N Total revenue from contracts with customers 9,924,610 377,356 1,099,514 11,401,480
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5. WA (&)
EFAHKRANKADIFER (&)

NTREFEHNRARDHERANMEES
EELOFa

202146 H30H 30 June 2021

5. REVENUE (CONTINUED)
Disaggregated revenue information for revenue from
contracts with customers (continued)

Set out below is the reconciliation of the revenue from contracts with
customers to the amounts disclosed in the segment information:

HZE2021%6830H <A For the six months ended 30 June 2021
Hmk
L EAE G RE Hity Foh
(REBER) (REBERZ) (RESER) (REER)
AR®T R AR®TT AR%®Tn ARETT
City and
property Hotel
a8 Segments development  operations Others Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB'000 RMB'000 RMB'000 RMB'000
EERHBA Revenue from contracts with customers:
MANEEPIEE Sales to external customers 24,902,201 861,101 1,934,001 27,697,303
DEEHE Intersegment sales - - 719,490 719,490
24,902,201 861,101 2,653,491 28,416,793
DR EIEE Intersegment adjustments and eliminations = = (719,490) (719,490)
BEAKRA L Total revenue from contracts with customers 24,902,201 861,101 1,934,001 27,697,303

TELREREMARAT — T FREEE
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BEFEHUAHBAZFER (&)

HZE2020F6 A30H E/5E A
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
202146 H30H 30 June 2021

5.

REVENUE (conTINUED)

contracts with customers (continued)

For the six months ended 30 June 2020

Disaggregated revenue information for revenue from

W R
MERE BIELE Hith #at
(Resdk) (REER) (REER)  (REER)
ARETT ARETT ARETT ARETR
City and
property Hotel
2 Segments development operations Others Total
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
RMB’000 RMB'000 RMB'000 RMB'000
EERHBA Revenue from contracts with customers:
MNEEPEE Sales to external customers 9,924,610 377,356 1,099,514 11,401,480
AEEEE Intersegment sales = = 536,160 536,160
9,924,610 377,356 1,635,674 11,937,640
DR EIE Intersegment adjustments and eliminations = = (536,160) (536,160)
BPatfiEsE Total revenue from contracts with customers 9,924,610 377,356 1,099,514 11,401,480
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

6. H AU A FUk s

THIE ARSI E R KR

202146 H30H 30 June 2021

6. OTHER INCOME AND GAINS

HZE6A30H 1E/~EA
For the six months ended 30 June
ffaE 20214 20204
(REER) (REEEZ)
ARET T AR¥BTIT
Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
Hiplr A Other income
FEMA Interest Income 1,034,087 1,466,481
E i WA Other investment income 396,878 179,523
IR e B Government grants* 88,936 34,830
BH2WA Default penalty income 16,461 18,712
1,536,362 1,699,546
& Gains
REMERNDFE RS Fair value gains on investment properties 1,127,646 594,891
REBE FFEFT =T Gain on remeasurement of the existing
G &N R B IR 2 W equity interests in joint ventures upon
business combination 238,846 1,293,179
HEREERATENER Gain on disposal of equity investments
HEE ABm designated at fair value through profit
fE RS B MUk or loss = 27,256
b 5 Uk 2 ) KR Foreign exchange gain, net = 135,293
HEFAERE Gain on disposal of subsidiaries 23 63,733 526,375
HERE W Gain on bargain purchase 22 93,022 138,217
HEREERRIRER Gain on disposal of investments in joint
Was ventures 394,803 369,714
HERE —MEBE QRN KE Gain on bargain purchase of an associate 14 1,660,284 =
BUBGM A & A R e Gain on de-registration of joint ventures 2,449 =
HAh, Others 81,116 21,429
3,661,899 3,106,354
5,198,261 4,805,900
* o RER B R TE AP B K o b [ B A 0l T A S i *  Various government grants have been received from the relevant authorities for

ERERBEEZBRIFME - EEMAZSTMEY

A ARER R RIFTRII SR -

THEEREREEERAR T FHEmS

the Group’s businesses conducted in certain cities in Mainland China. There are no
unfulfilled conditions or contingencies relating to these grants.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202146 H30H 30 June 2021

7. AE R 7. FINANCE COSTS
HZE6H30HIENEA
For the six months ended 30 June
20214 20204
(REER) (REEEZ)
ARET T ARMEFIT
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
IRITER R EMERF S Interest on bank and other borrowings 2,442,377 3,187,388
R RZRTFRRIEF S Interest on amounts due to fellow
(PfFzE26(a)) subsidiaries (note 26(a)) 82,045 129,747
R ERZER A RHRIEF A Interest on amounts due to the immediate
(KfsE26(a)) holding company (note 26(a)) 84,228 106,172
FEA — [ PR AR A R A T 8 Interest on an amount due to an
(KfsE26(a)) intermediate holding company (note 26(a)) 252,912 197,197
FER IR A B R IEFI 2 Interest on an amount due to the ultimate
(KfsE26(a)) holding company (note 26(a)) = 882
e A& ARFIEHE (MiFE26(a))  Interest on amounts due to joint ventures
(note 26(a)) 141,891 150,786
FETEE S A T ZIEM B (H3526(a))  Interest on amounts due to associates
(note 26(a)) 122,709 8,143
fEft = 2R R ZIER L (Mi7£26(a))  Interest on amounts due to a substantial
shareholder (note 26(a)) 3,046 315,183
HEBERE Interest on lease liabilities 17,839 4,836
N Total interest expense 3,147,047 4,100,334
B BREEFE Less: Interest capitalised (1,614,082) (2,874,366)
1,532,965 1,225,968
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

8. i Al A

202146 H30H 30 June 2021

8. PROFIT BEFORE TAX

REEQFEAFBES R (GTA) THE The Group's profit before tax is arrived at after charging/(crediting):

I8 :
HZE6A30HIENEA
For the six months ended 30 June
20214 20204
(REER) (REEEZ)
AR¥T T ARETTT
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
BEEWERR Cost of properties sold 18,855,441 5,073,038
b )L I Cost of land development 1,939,340 1,887,813
Pt AR TS A AN Cost of services provided 1,887,118 1,210,156
M - BEREEITE Depreciation of property, plant and
equipment 220,867 206,181
B A EEHE Amortisation of intangible assets 10,490 7,564
CREEENE Depreciation of right-of-use assets 97,776 75,925
LEME - BE R Loss on disposal of items of property, plant
HREEE REE* and equipment* 17,059 404
FEURE SERFURE Impairment/(reversal of impairment) of trade
CRE#EE]) * receivables* 139 (83)
*  HEFAEH AMPSSEBRANIHMBERREE *  These items are included in “other expenses and losses, net” in the condensed
FREIET o consolidated statement of profit or loss.

THEEREREEERAR T FHEmS
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9. FTBH 9. INCOME TAX
HZE6A30HIENEA
For the six months ended 30 June
20215 20204
(REEZ) (REEFEZ)
AR® T ARET T
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
BN ER Current
R ZETETR PRC corporate income tax 892,290 885,489
R B - 1 (E PRC land appreciation tax 572,670 13,572
1,464,960 899,061
IRAE Deferred 466,236 246,892
AEARIA S M 4R RE Total tax charge for the period 1,931,196 1,145,953
&EEFZ Hong Kong profits tax

HRAEBRBEATEERTBEELTME
REEAE (B Z=2020%6 A30H LA A -
) WMAETIRBBFIGRERE -

i 1 3 AT 15 8
PRCEMESRINEAEENTETARMN
B FER T A AT E 25% (B 2202046
A30BIENEA : 25%) 5HIRER - A%E
HAE—RFARFERBEREZ S FRM
& HARBHER TFZTRARZER
EMEHRER15% °

h B + i B E B ([ LB EH )

RIEMN19944F 1 1 B AR FEEARKLF
B+ M 1 BT E TR BIA R 19954 1 A 27
B AR A R RN B A+ i 38 (E B 1T (5
PIERMAREIEE - B1994F1A1HRE -
EPBRAEEEEHNENEEELENAER
w= o AR T EERNISERD (BEEY
E¥MSRERBIEEERANMTEERE
THOSEITHREZE) EZNTF30%E60%
FREFE - A LHIEER o

No provision for Hong Kong profits tax has been made as the Group
did not generate any assessable profits arising in Hong Kong during
the period (six months ended 30 June 2020: Nil).

PRC corporate income tax

PRC corporate income tax has been provided at the rate of 25%
(six months ended 30 June 2020: 25%) on the taxable profits of
the Group’s PRC subsidiaries during the period. One of the Group's
subsidiaries is qualified as high-tech enterprises in Mainland China,
and the relevant tax authorities have granted the subsidiary a
preferential corporate income tax rate of 15%.

PRC land appreciation tax (“LAT")

According to the requirements of the Provisional Regulations of the
PRC on LAT (FREARLFE L+ IEERE1TIEH]) effective from
1 January 1994, and the Detailed Implementation Rules on the
Provisional Regulations of the PRC on LAT (FF#E A RAME L i1
BERETIROIERAAA]) effective from 27 January 1995, all gains
arising from a transfer of real estate property in Mainland China
effective from 1 January 1994 are subject to LAT at progressive rates
ranging from 30% to 60% on the appreciation of land value, being
the proceeds from the sale of properties less deductible expenditures
including borrowing costs and all property development expenditures.
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10. ®RE 10.DIVIDENDS
HZE6A30HIENEA
For the six months ended 30 June
20214 20204
(REBEX) (REFEZ)
AR Tt ARET T
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
BORAPEIIE — BRE @128 Proposed interim dividend — HK12 cents
(2020 F R HARR B« 127810) (2020 interim dividend: HK12 cents) per
ordinary share 1,269,718 1,261,844

MR2021F8A24BRITHNES=SS S L -
EERAMBRERMS TR ESREBR
12780 (Bi2£2020F6 A30H LE/AE A -
127%840) « BFTHARY1,269,718,0007T
(Ei=2020F6 A30BIENEA : AR
1,261,844,0007T) ° #t)k  BRA% B 30 £ 10
202156 A0 R R ARE -

NBAREERERISE AR
BRER

SREARFTBES AR BRERFESR
ABAGZAERFE R AN EE 31T T AR i
H8012,695,735,484 % (E{= 202046 A30
BitNMEA : 11,775,537,5940%) matE -

ABE RIS RTIRES AT EBRERS
B ARSI E - EHE RN R
B 45 B P A 3T AR AR 0 2
MEBTEBREE « N REREABHE
S5 18108 SR B0 4 R R 7 95 17 0 SRR L
T -

At a meeting of the board of directors held on 24 August 2021, the
directors resolved to pay interim dividend of HK12 cents (six months
ended 30 June 2020: HK12 cents) per ordinary share to shareholders,
amounting to a total of approximately RMB1,269,718,000 (six months
ended 30 June 2020: RMB1,261,844,000). The proposed interim
dividend was not recognised as a liability as at 30 June 2021.

11.EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amount for the
period is based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average number of
ordinary shares of 12,695,735,484 (six months ended 30 June 2020:
11,775,537,594) in issue during the period.

The calculation of the diluted earnings per share amount for the
period is based on the profit for the period attributable to ordinary
equity holders of the parent. The weighted average number of
ordinary shares used in the calculation is the number of ordinary
shares in issue during the period, as used in the basic earnings per
share calculation, and the weighted average number of ordinary
shares assumed to have been issued on the deemed conversion of the
Group's share options into ordinary shares.

TEEXEREEERAT —T - FPHRE



THEESEMBENKE

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

202146 H30H 30 June 2021

NBATEBERESZSEEAEML 11.EARNINGS PER SHARE ATTRIBUTABLE TO

BRERN @ ORDINARY EQUITY HOLDERS OF THE PARENT
(CONTINUED)
BIREARREERBTIRBA TR E ¢ The calculations of basic and diluted earnings per share are based on:
HZE6A30H LE/NEA
For the six months ended 30 June
2021%F 20204
(REBER) (REERZ)
AR¥T ARETTT
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
&7 Earnings
RIEsTEERERRT 2 Profit attributable to ordinary equity holders
BRREEREREEA of the parent used in the basic earnings
FE AR A per share calculation 4,301,004 3,769,745
& & E
HZE6H30HIEEA

Number of shares
For the six months ended 30 June

20214 20204
(REEZX) (REEEZ)
2021 2020
(Unaudited) (Unaudited)

1 43

RIEtEBRERBND
HAEHITE AR
IR 585

BErE - LAakRm
INREFI5 2L -
P R R

Shares
Weighted average number of ordinary

shares in issue during the period used in

the basic earnings per share calculation 12,695,735,484 11,775,537,594
Effect of dilution — weighted average

number of ordinary shares:

Share options 21,018,012 48,382,824

12,716,753,496 11,823,920,418
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B E2021F6 A30R LA - XEEH
Y BERZBEEENERKEINBARE
244,486,000 T (HE202056 A308 IE/X
@A : AR¥198,063,0007T) @ i H & skl
HYE BMELKREBEENERDFES A
K #32,932,0007T (E1£2020%6 A30H It
~NEAR : AR¥2,888,0007T) °

B.ERP LU

FRPIMEEEAEEN DB ARE LM
#IAE ([%FHEE DMEBEEKRA - LiliE
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BEAEEYBEERZ LA A R LTI
A NEBERREMRZSFRE LA
ERAREREREAREMER TIRETE
EREBIR EMHITBRNEEZZHER
B AEEERE T MPIWRRLTMEE
A o

14. R BERTINKRE

R2021F6 A30H » ARARIKREHPEES
EFXFmEZEREARAR (FEEZR]) (—MH
RASHESEMRE - EROIRERZ L
M)29.9% W ARHE - FRARAEFRBESE()
AMEXMEMNRE ZREKESZ (DY
EEE RGNDEREER - WEFEE
SEEHMEXFHERER - WEEBER
BURESFAIN  RIKEB I AR
1,481,160,0007T - AR B ARAILE A —
R A A AR AR RIAT 8 - NARIE
HHERRAENEERBEN AL FER
BIRERA - Wt AR U A FU S (B 5
6) ° R2021F6 A30H ' HRASEIEE T
KPR ERA#NEERBENATE
HHE WREBERSHRETEEET -
REF = HAME (B UK B BT N BB —F) 5%
KERGENNL G RIEE  BERE
BRI TENAE -
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12.PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2021, the Group had additions
of property, plant and equipment at a total cost of RMB244,486,000
(six months ended 30 June 2020: RMB198,063,000), and disposed of
or wrote off items of property, plant and equipment with a total net
carrying amount of RMB32,932,000 (six months ended 30 June 2020:
RMB2,888,000).

13.LAND UNDER DEVELOPMENT

Land under development represents the project cost, land requisition
cost, compensation cost and other preliminary infrastructure costs
in relation to the Group’s land development projects in Mainland
China (the “Projects”). Though the Group does not have the
ownership title or land use right to such land, the Group is given
the right to carry out construction and preparation works in respect
of land infrastructure and ancillary public facilities as well as other
development works in the Projects. When the land plots are sold by
the local government, the Group is entitled to receive from the local
authorities the land development fee.

14.INVESTMENTS IN ASSOCIATES

On 30 June 2021, the Company acquired 29.9% equity interest
in China VAST Industrial Urban Development Company Limited
("China VAST"), a company incorporated in the Cayman Islands,
whose shares are listed on the Stock Exchange. China VAST is
engaged in the business of (i) planning, development and operation
of large-scale industrial towns, (ii) property development, and (iii)
property leasing, in the PRC. The acquisition was made in line with
the strategic development of the Group’s real estate business. The
purchase consideration for the acquisition was in the form of cash
of HK$1,481,160,000 paid at the acquisition date. The investment in
China VAST is accounted as an associate and be measured using the
equity method. The excess of the Company’s share of net fair value
of China VAST's identifiable assets and liabilities over the cost of the
investment is included in other income and gains (note 6). The gain
on bargain purchase was determined on a provisional basis as at 30
June 2021 as the Group is in the process of completing valuation to
assess the fair value of the identifiable assets and liabilities of China
VAST. The provisional gain on bargain purchase may be adjusted
retrospectively upon the completion of the initial accounting for the
equity accounting during the measurement period, which shall not
exceed one year from the acquisition date.
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15. TRADE RECEIVABLES

20214 20204F
6H30H 12A31H
(REER) (&%)
ARET T AREFIT
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’000 RMB'000
U E 5 BR R Trade receivables 2,256,417 468,391
NERED Impairment (21,754) (21,615)
2,234,663 446,776

EH:}’%%%ZW THiR R AR B & H im0 15
FURER - AR EEHEE TP RIRERE -
”*1‘5?[1E1”@HEVE’J‘§%1\%?KEEEF% ERS
FoEFEF—REEBRENR - FEH—
wr—Z=Z=fA - i’TﬁAng)’ﬁﬁ'J?%—JL
EE2XNER - BRRFPHURERSEEE -

RE BB RETBIBIES EAREEBEK -

SREEETHENGH - EX L EIRE
AEAEEEKE S KRS R TRERE
P e ﬁﬁ(1§%ﬂ,m<¢%ifjt7fﬁé REE
I o E W E B RS A AR m X
HibEREEM - F&‘H&féf%ﬁfz R T AR

B o
o

RBERR - REBRZAHRFEEREN
FEWE ZERFRE DOMTIAT

Consideration in respect of properties sold is receivable in accordance
with the terms of the related sale and purchase agreements, whilst the
Group's trading terms with its customers in relation to the provision
of hotel, decoration and other services are mainly on credit, except
for new customers, where payment in advance is normally required.
The credit period is generally one to three months, extending up to
six months for major customers. Each customer has a maximum credit
limit.

The Group seeks to maintain strict control over its outstanding
receivables and balances are reviewed regularly by senior
management. In view of the aforementioned and the fact that the
Group's trade receivables relate to diversified customers, there is
no significant concentration of credit risk. The Group does not hold
any collateral or other credit enhancements over its trade receivable
balances. Trade receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at the end of the
reporting period, based on the invoice date and net of loss allowance,
is as follows:

20214 20204

6H30H 128318

(REER) (=)

ARET T ARET T

30 June 31 December

2021 2020

(Unaudited) (Audited)

RMB’000 RMB’000

1ME AR Within 1 month 1,689,506 139,498
1231@A 1 to 3 months 127,023 95,817
47261 A 4 to 6 months 185,575 67,956
Y ENENE:S 6 months to 1 year 124,537 48,027
184 E Over 1 year 108,022 95,478
2,234,663 446,776
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6.RERBEEEEYRZRHIR 16.CASH AND CASH EQUIVALENTS AND RESTRICTED

THER BANK BALANCES

20214 20204
6 H30H 12A31H
(REEZ) (& FT%)
AR¥ T ARET T
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’000 RMB’000
e MER1T4E5 Cash and bank balances 33,726,597 40,052,376
aRERER Time deposits 13,703,408 12,025,378
47,430,005 52,077,754

e Less:
SRHIRITE Restricted bank balances (8,768,803) (8,622,174)

38,661,202 43,455,580

B2021%6 43008 @ ZRH RTEH As at 30 June 2021, restricted bank balances included the regulated
BREIBENDERENSHREBAREK pre-sales proceeds of properties RMB7,816,354,000 (31 December
7.816,354,0007T (2020412 A31H : AR 2020: RMB6,754,530,000).

*6,754,530,0007T) °

17ENEZRARE 17.TRADE AND BILLS PAYABLES
RWERR  BEBEEZEAHNENE SR An aged analysis of the trade and bills payables as at the end of the
REBRESTAT : reporting period, based on the invoice date, is as follows:
202145 20204
6H30H 12A31H
(REER) (&&= =%)

AR¥ T ARETIT
30 June 31 December

2021 2020
(Unaudited) (Audited)

RMB’000 RMB’000

P EFE AR B iR 2K EE Within 1 year or on demand 22,413,580 20,555,439
1A E Over 1 year 2,218,014 1,351,409

24,631,594 21,906,848
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18.0OTHER PAYABLES AND ACCRUALS

20214 20204
6 A30H 12A31H
(REEX) (&&= =Z)
ARET T ARETT
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’'000 RMB'000
HoAth pE SR8 * Other payables* 26,433,151 16,920,670
AU FRIE Receipts in advance 162,238 128,597
aHERE Contract liabilities 107,335,095 81,493,761
et R Accruals 190,958 175,909
P& IELE HI AR 3R 5UIR Due to non-controlling shareholders 4,598,190 4,902,565
FE ST FE PR I AR R AR B Dividend payable to non-controlling
shareholders 250 250
R A Deferred revenue 1,105,029 1,180,365
139,824,911 104,802,117
FsE - Note:
SHBENEBET Details of contract liabilities are as follows:
20214 20204
6H30H 12H31H
(REZ) (&EZ)
AR¥T T ARETIT
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’000 RMB'000
Short-term advances received from
% P B A S HA TR W 5k T customers:
MEHE Sale of properties 104,983,395 81,113,070
T Hb B Land development 1,940,390 23,586
B 4 Hotel operations 74,625 80,425
HA Others 336,685 276,680
107,335,095 81,493,761
* R2021F6A308 HtwEAREFBEEHE *  The value added taxes (“VAT") relating to pre-sale of properties are included in

EMEEBEER ([HEF]) WAARE
9,361,960,0007C (2020412 A31H : ARK
7,203,207,0007T) ° FEFHIEER AP 2 2 15 6l 4
EBREEP LERBARESR

other payables as at 30 June 2021 amounting to approximately RMB9,361,960,000
(31 December 2020: RMB7,203,207,000). VAT payable is recognised when or as the
control of the properties is transferred to customers and revenue is recognised.
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7202196 A30 Bt BRITEFME M E K
BEHZE202156 308 1/ E A 3ITHIE
REEEZEBMPHEEOT ¢

(@ TEXBER AR (KRR E2EWE
NAE)R2021F4A9RBITALE A
600,000,000 E TR ERBILERE - 2%
EERAEEH BFEME3I20%TER
15122026 F4 HAoOHEIHA ©

(b) EEEEBEEEEBAR AR (KAQT
2EMBAR)R20214F4 416 B 31T
N4 %A ARE3,000,000,0007TH FHA
ZR RETHEREER  BRFEHE
3.74% st B RN 20244 516 B EIH] -

20.KBEBEARTH

(a) 2016 F)RARIER KX B FH %

R2016F2H48 » FHENEBER NG EST
44 %8 /5500,000,000E 7T (HERARE
3,270,950,0007T) KR AR IER KA B KB
% o BITHBEREISHKAE,470,0003%
TT (FHERHARE9,619,0007T) °

BAEETHE2016F2 848 (83E%B) &K@
AR REGF6% WD IRNEF - BRET
F2AAHKRSAABTHEFLNT - BITAR
REBEMISHREREZIFKRIRED
ko BHAIRET NEEE D2 A IS
§'j\ °

RK2021F2H48 AEEER2E2016
FRBERKABELRES  ASBEA
500,000,000 7T °
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19.INTEREST-BEARING BANK AND OTHER
BORROWINGS

Included in the interest-bearing bank and other borrowings as at 30
June 2021 are guaranteed senior notes and medium-term notes issued
during the six months ended 30 June 2021 as follows:

(a) Guaranteed senior notes were issued by Franshion Brilliant Limited,
a wholly-owned subsidiary of the Company on 9 April 2021 with
a principal amount of US$600,000,000. The notes are unsecured,
interest-bearing at 3.20% per annum and will mature on 9 April
2026.

(b) Medium-term notes with a principal amount of RMB3,000,000,000
were issued by Shanghai Jinmao Investment Management Group
Co., Ltd., a wholly-owned subsidiary of the Company on 16 April
2021. The medium-term notes are unsecured, interest-bearing at
3.74% per annum and will mature on 16 April 2024.

20.PERPETUAL CAPITAL INSTRUMENTS

(a)2016 Subordinate Guaranteed Perpetual Capital
Securities

On 4 February 2016, Franshion Brilliant Limited issued the subordinate
guaranteed perpetual capital securities with an amount of
US$500,000,000 (equivalent to approximately RMB3,270,950,000).
The direct transaction costs attributable to the issuance amounted to
US$1,470,000 (equivalent to approximately RMB9,619,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 6% per annum from and including 4 February
2016, payable semi-annually on 4 February and 4 August of each
year. The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

On 4 February 2021, the Group redeemed all of these 2016
Subordinate Guaranteed Perpetual Capital Securities with a principal
amount of US$500,000,000.

TEEXEREEERAT —T - FPHRE



20.KBEBEXRTEH ()

(b)2017 FE )RR IEIR KB E AR H 3%
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3,433,145,0007T) BN € %8500,000,0003%
JLRY99.523% KR RIERKBEEARFES o B
THBEER ZKAA3,862,000% T (FHE
R AR 26,645,0007T) °

BAETH2017F1 5178 (BF%8) K@
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ATREBE I BERATEREEFHEREE
DR © BT AREIZEE D 23 MmIERLH

o

g ©

RK2017F11 6B« FENEBERAREST
4 %85300,000,000E T (IHER AR
1,987,410,0007T) KR AR JE AR K A B A FE
%o BITHBEERSKAA196,000% T
(FERHARE,296,0007T) °
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20.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(b)2017 Subordinate Guaranteed Perpetual Capital
Securities

On 17 January 2017, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an amount
of US$497,615,000 (equivalent to approximately RMB3,433,145,000),
at 99.523% of the principal amount of US$500,000,000. The
direct transaction costs attributable to the issuance amounted to
US$3,862,000 (equivalent to approximately RMB26,645,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 5.75% per annum from and including 17 January
2017, payable semi-annually on January 17 and July 17 of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

On 6 November 2017, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$300,000,000 (equivalent to approximately
RMB1,987,410,000). The direct transaction costs attributable to the
issuance amounted to US$196,000 (equivalent to approximately
RMB1,296,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 4.875% per annum from and including 6 May
2018, payable semi-annually on May 6 and November 6 of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.
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20.KBEBEXRTEH ()

(c) 2017 E B L IERK R ERFH %

R201767H38 » FEAEBER QG EST
N4 4858 /5300,000,000% 7T (HHEROAR
#2,033,160,0007T) BB SoE IR K A B A TE
%o R2017F9818 » FEXBERAA
TR B —IEALE 200,182,000 T (HHE
RARK1,319,380,0007T) MBS FER KA
BARFEHEIT - HHE R A£%200,000,000
EILH100.091% @ MARBITHEDHR
P IKA1,289,000% 5t (HE R AR
8,495,0007T) °

BHEE TIZDREZFAL.00% WER D KA HE
F - BR201841 A3BMBEEFEIM
W TER A - BEITHBNR KAL)
£1,735,000% 7T (FHER AR 11,566,000
JT) °

(d)2018 FBEERKA BEARE 5

R2018F 12 A48 » FENXBBRARIET
A& #4856 5300,000,0003% 7T (BHERHAR
#2,068,170,0007T ) BB SoE R K A B A TE
%o BITHBEER KA R1,997,7003%
T (HHERL AR 13,772,0007T) °

FBHE TR DR R FF6.90% KA K K #
K- ZBR2018F 12 A4 BB EFXFELM
W TR A - 1T ARIREEE RIS
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20.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(c) 2017 Senior Guaranteed Perpetual Capital Securities

On 3 July 2017, Franshion Brilliant Limited issued the senior
guaranteed perpetual capital securities in an aggregate principal
amount of US$300,000,000 (equivalent to approximately
RMB2,033,160,000). On 1 September 2017, Franshion Brilliant
Limited completed another issue of the senior guaranteed perpetual
capital securities with an amount of US$200,182,000 (equivalent
to RMB1,319,380,000), at 100.091% of the principal amount of
US$200,000,000 and an accrued distribution of US$1,289,000
(equivalent to RMB8,495,000) compensated from the bankers.

The securities confer a right to receive distribution at 4.00% per
annum payable semi-annually in arrears beginning on 3 January
2018 with no stated maturity date. The transaction costs related
to the issuance were approximately US$1,735,000 (equivalent to
RMB11,566,000).

(d)2018 Senior Guaranteed Perpetual Capital Securities

On 4 December 2018, Franshion Brilliant Limited issued the
senior guaranteed perpetual capital securities in an aggregate
principal amount of US$300,000,000 (equivalent to approximately
RMB2,068,170,000). The direct transaction costs attributable to the
issuance amounted to US$1,997,700 (equivalent to approximately
RMB13,772,000).

The securities confer a right to receive distributions at the 6.90% per
annum payable semi-annually in arrears beginning on 4 December
2018 with no stated maturity date. The issuer may, at its sole
discretion, elect to defer a distribution pursuant to the terms of the
securities. The securities may be redeemed at the option of the issuer,
in whole but not in part.
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20.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(e)2018 Domestic Unsecured Perpetual Medium-Term
Notes

On 18 December 2018, Shanghai Jinmao Investment Management
Group Co., Ltd. issued the unsecured perpetual medium-term notes,
with an aggregate principal amount of RMB2,000,000,000. The
direct transaction costs attributable to the issuance amounted to
RMB6,882,000.

The notes confer a right to receive distribution at 5.00% per annum
payable annually beginning on 20 December 2018 and every three
interest-bearing years shall be a cycle. The Group has the option for
extension at the end of every three interest-bearing years.

(f) 2019 Subordinate Guaranteed Perpetual Capital
Securities

On 6 December 2019, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$400,000,000 (equivalent to approximately
RMB2,815,320,000). The direct transaction costs attributable to the
issuance amounted to US$759,000 (equivalent to approximately
RMB5,340,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 7.125% per annum from and including 6 June
2020, payable semi-annually on 6 June and 6 December of each year.
The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.
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20.PERPETUAL CAPITAL INSTRUMENTS (CONTINUED)

(9)2020 Sinochem Corporation Perpetual Debts

On 14 December 2020, Jinmao Investment Management (Tianjin)
Co., Ltd. entered into a perpetual debt agreement, in an aggregate
principal amount of RMB5,000,000,000 with its intermediate
holding company, Sinochem Corporation. The debts confer a right to
receive distribution at 4.95% per annum payable annually in arrears
beginning on 14 December 2021. Jinmao Investment Management
(Tianjin) Co., Ltd., may at its sole discretion, elect to defer a
distribution pursuant to the terms of the debts.

(h)2021 Subordinate Guaranteed Perpetual Capital
Securities

On 8 February 2021, Franshion Brilliant Limited issued the
subordinate guaranteed perpetual capital securities with an aggregate
principal amount of US$500,000,000 (equivalent to approximately
RMB3,233,900,000). The direct transaction costs attributable to the
issuance amounted to US$1,342,000 (equivalent to approximately
RMB8,681,000).

The securities confer a right to receive distributions at the applicable
distribution rate of 6.00% per annum from and including 8 August
2021, payable semi-annually on 8 February and 8 August of each
year. The issuer may, at its sole discretion, elect to defer a distribution
pursuant to the terms of the securities. The securities may be
redeemed at the option of the issuer, in whole but not in part.

(i) 2021 Yangguang Guaranteed Perpetual Debts

On 29 June 2021, Suzhou Yongmao Properties Limited, a wholly-
owned subsidiary of the Company, entered into a perpetual debt
agreement, in an aggregate principal amount of RMB1,000,000,000
with Yangguang Asset Management Co., Ltd.. The debts are
guaranteed by Shanghai Jinmao Investment Management Group Co.,
Ltd.. The debts confer a right to receive distribution at 5.40% per
annum from and including 20 September 2021, payable quarterly on
20 March, 20 June, 20 September and 20 December of each year. The
Group may at its sole discretion, elect to defer a distribution pursuant
to the terms of the debts.

In the opinion of the directors, the Group is able to control the
delivery of cash or other financial assets to the holders of the
perpetual capital instruments in (a) to (i) above due to redemption
other than an unforeseen liquidation of the Company or the issuers.
Accordingly, these securities are classified as equity instruments.

TEEXEREEERAT —T - FPHRE
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21.SHARE OPTION SCHEME

2007 Scheme

The Company operated a share option scheme (the “2007 Scheme”)
for the purpose of providing incentives and rewards to eligible
participants who contributed to the success of the Group’s operations.
Eligible participants of the 2007 Scheme include the Company’s
executive and non-executive directors and the Group's senior
management, key technical and professional personnel, managers
and employees, but did not include the Company’s independent
non-executive directors. The 2007 Scheme became effective on 22
November 2007 and expired on 22 November 2017, after 10 years
from the effective date. However, the options granted under the 2007
Scheme continued to be valid and exercisable in accordance with the
terms of issue.

The maximum number of unexercised share options currently
permitted to be granted under the 2007 Scheme was an amount
equivalent, upon their exercise, to 10% of the shares of the Company
in issue at any time. The maximum number of shares issuable under
share options to each eligible participant in the 2007 Scheme within
any 12-month period was limited to 1% of the shares of the Company
in issue at any time. Any further grant of share options in excess of
this limit was subject to shareholders’ approval in a general meeting.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are subject
to approval in advance by the independent non-executive directors. In
addition, any share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of their associates,
in excess of 0.1% of the shares of the Company in issue at any time
or with an aggregate value (based on the price of the Company’'s
shares at the date of grant) in excess of HK$5 million, within any
12-month period, are subject to shareholders’ approval in advance in
a general meeting.

The offer of a grant of share options may be accepted within 28 days
from the date of offer, upon payment of a nominal consideration of
HK$1 in total by the grantee. The exercise and exercisability of the
share options is related to the performance of individuals and of the
Company. The board of directors will determine performance targets
concerned and set out in the grant notice. The share options granted
will become exercisable after two years from the grant date or a later
date as set out in the relevant grant notice, and in any event shall
end not later than seven years from the grant date but subject to the
provisions for early termination of employment.
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21.SHARE OPTION SCHEME (conTINUED)

2007 Scheme (continued)

The exercise price of share options is determinable by the directors,
but may not be less than the highest of (i) the Hong Kong Stock
Exchange closing price of the Company’s shares on the grant date of
the share options; (ii) the average Hong Kong Stock Exchange closing
price of the Company’s shares for the five trading days immediately
preceding the grant date; and (iii) the par value of the Company’s
share.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

The following share options were outstanding under the 2007 Scheme
during the period:

SR NEFHS
TEERYE REHEHE

Weighted

average
exercise price Number of
HKS$ per share Options
7K2021F1H1H At 1 January 2021 2.196 73,169,200
BRATT R Exercised during the period 2.196 (2,393,200)
1202146 A30H At 30 June 2021 2.196 70,776,000

HE2016F12A31BIEFERENKRE
B A FEABES80,332,0000T (BH
BH0.4770) 0 MEE2021F6 /8308 1E
NEAAREE N EBERE PO REE A
S (B Z2020%56 A30HIEAEA : AR
3,257,0007T) °

TEEREREEERAR

The fair value of the share options granted during the year ended
31 December 2016 was HK$80,332,000 (HK$0.47 each), of which
the Group recognised a share option expense of nil during the six
months ended 30 June 2021 (six months ended 30 June 2020:
RMB3,257,000).
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21.SHARE OPTION SCHEME (conTINUED)

New Scheme

On 29 January 2019, a new share option scheme (the “New Scheme"”)
was adopted by the Company to enhance the Company’s continuous
commitment to eligible participants and enhance them to pursue
the objectives of the Company. On 8 February 2019, an aggregate
of 265,950,000 share options were granted under the New Scheme
to eligible participants of the Group. These share options have an
exercise price of HK$3.99 per share. One-third of the share options
granted will be vested in two years from 8 February 2019, one-third
of the share options granted will be vested in three years from 8
February 2019 and one-third of the options granted will be vested in
four years from 8 February 2019. Once the share options are vested,
they are exercisable until 7 February 2026.

On 9 September 2019, an aggregate of 9,000,000 share options
were granted under the New Scheme to eligible participants of the
Group. These share options have an exercise price of HK$4.58 per
share. One-third of the share options granted will be vested in two
years from 9 September 2019, one-third of the share options granted
will be vested in three years from 9 September and one-third of the
options granted will be vested in four years from 9 September. Once
the share options are vested, they are exercisable until 8 September
2026.

According to the terms of the New Scheme, the board of directors
shall at its absolute discretion grant to any participant a certain
number of options at any time within 10 years after the adoption
date of the New Scheme. Participants, i.e. recipients of the options
granted, include any existing executive or non-executive directors of
any member of the Group and any senior management, key technical
and professional personnel, managers and employees of any member
of the Group, but do not include any independent non-executive
directors of the Company.

The number of shares to be issued at any time upon exercise of
all options granted under the New Scheme and other share option
schemes of the Company shall not in aggregate exceed 10% of the
then issued share capital of the Company.
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21.SHARE OPTION SCHEME (conTINUED)

New Scheme (continued)

Unless an approval of shareholders is obtained at a general meeting,
if the total number of shares issued and shares which may fall to
be issued upon exercise of the share options (including exercised,
cancelled and outstanding options) granted under the New Scheme
and any other share option schemes of the Company to a participant
in any 12-month period in aggregate exceeds 1% of the issued
share capital of the Company at any time, no further options shall
be granted to such participant. Upon acceptance of the grant, the
grantee undertakes that he/she will, at the request of the Company,
pay a consideration of HK$1 or the equivalent (to be determined on
the date when the offer of the grant is accepted) to the Company for
acceptance of the offer of the grant of the share option.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

The following share options were outstanding under the New Scheme
during the period:

BRI F 15
TEERY REDEHE

Weighted

average
exercise price Number of
HK$ per share Options
M2021F1H1H At 1 January 2021 4.01 262,350,000
BRI R Forfeited during the period 3.99 (15,730,000)
1202146 A30H At 30 June 2021 4.01 246,620,000

HZE2019F12 A3 B EFERHOBKREH
RN EBBE257,594,0007T © MEZE
2021F6 A0 EARAREE D HERER
B RR ZE HAE B S 527,778,000 7T (FEE R
AR®23,181,0007T) (B E2020%F6 A30
HIEXEA « AR¥42,113,0007T) °

The fair value of the share options granted during the year ended
31 December 2019 was HK$257,594,000, of which the Group
recognised a share option expense of HK$27,778,000 (equivalent
to RMB23,181,000) during the six months ended 30 June 2021 (six
month ended 30 June 2020: RMB42,113,000).
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22.BUSINESS COMBINATIONS

Business combinations during the period mainly included the
acquisitions of several property development companies and
acquisition of additional investments in joint ventures (collectively
referred to as the “Acquirees”). The directors of the Company
consider that none of these subsidiaries acquired during the period
was significant to the Group and thus the individual financial
information of these subsidiaries on the acquisition date was not
disclosed.

The Group remeasured the fair values of the equity interests
previously accounted for as investments in joint ventures at the
date of acquisition, and fair value gains of RMB238,846,000 were
recognised in other income and gains in the consolidated statement
of profit or loss during the period ended 30 June 2021 (note 6).

The Group has elected to measure the non-controlling interests in the
Acquirees at the non-controlling interests’ proportionate share of the
Acquirees’ identifiable net assets.
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22.BUSINESS COMBINATIONS (CONTINUED)

The fair values of the identifiable assets and liabilities of the Acquirees

NFEMAT as at the date of acquisition were as follows:
AU R B
BRNAFEE
(REBEER)
it st AR¥T T
Fair value
recognised on
Note acquisition
(Unaudited)
RMB’000
M - BB k& B Property, plant and equipment 151,789
FREEE Right-of-use assets 18,313
BRPYZE Properties under development 9,219,053
FEREWE Properties held for sale 1,005,765
FE B - bR GRIBMEMEE Prepayments, other receivables and other assets 609,878
RIERRIBE E Deferred tax assets 45,692
BNRIEA Prepaid tax 564,455
SR HISR1T R Restricted bank balances 724,050
REMREFEY Cash and cash equivalents 2,452,419
JERE SRR R EE Trade and bills payables (357,286)
EAth AN R R FEETRRIE Other payables and accruals (11,247,349)
FTERITE R E M AR Interest-bearing bank and other borrowings (1,191,629)
FE TR Tax payable (581)
HERG Lease liabilities (1,044)
FEERIBEE Deferred tax liabilities (339,689)
BRAFENA B FEERRE Total identifiable net assets at fair value 1,653,836
JEE A Non-controlling interests (503,693)
REREEEERT Gain on bargain purchase recognised in other
EMRA R e R income and gains in the consolidated
HEBE WG income statement 6 (93,022)
1,057,121
IRAR Satisfied by:
Be Cash 617,720
ERHIFEG 2R AIIRER Fair value of equity interests previously held as
- F NS =] investments in joint ventures 439,401
BERERSE Total purchase consideration 1,057,121
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22.BUSINESS COMBINATIONS (CONTINUED)

The fair values of its other receivables as at the date of acquisition
amounted RMB609,878,000, which are equal to its gross contractual
amounts. There was no estimated uncollectable amount of the
contractual cash flows at the date of acquisition.

The Group incurred transaction costs of RMB250,000 for these
acquisitions. These transaction costs have been expensed and are
included in administrative expenses in the consolidated statement of
profit or loss.

The Group measured the acquired lease liabilities using the present
value of the remaining lease payments at the date of acquisition. The
right-of-use assets were measured at an amount equal to the lease
liabilities and adjusted to reflect the favourable terms of the leases
relative to market terms.

The Group recognised a gain on bargain purchase of approximately
RMB93,022,000 in the consolidated statement of profit or loss for
the period ended 30 June 2021, which was, in the opinion of the
directors, primarily attributable to the Group's ability in negotiating
the agreed terms of the transaction with the independent third
parties, as the Group has good reputation and rich experience in the
property development and management of residential properties,
commercial buildings and hotel properties, and has sufficient available
funds for the ongoing development of the project.

An analysis of the cash flows in respect of the acquisition of the
subsidiaries is as follows:

(REERZ)
AR¥ET T
(Unaudited)
RMB’000
RERE Cash consideration (617,720)
FTUsBBIR & MR T T 45 8% Cash and bank balances acquired 2,452,419
FSFAREESFERESANEE R Net inflow of cash and cash equivalents included in
REFBEWRAFE cash flows from investing activities 1,834,699
FTARR L EBFT AR SR Transaction costs of the acquisition included in
U B8 22 B RN cash flows used in operating activities (250)
1,834,449
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22.BUSINESS COMBINATIONS (CONTINUED)

Since the acquisition, the Acquirees contributed RMB1,010,000,000
to the Group's revenue and incurred a loss of RMB26,000,000 to the
consolidated profit for the period ended 30 June 2021 in aggregate.

Had the combination taken place at the beginning of the period, the
revenue from continuing operations of the Group and the profit of
the Group for the period would have been RMB28,455,594,000 and
RMB5,808,483,000, respectively.

23.DISPOSAL OF SUBSIDIARIES

BZE2021F
6 530H
Bt st 1L} 18 B
(REBEER)
ARET T
For the
six months
ended
30 June
Note 2021
(Unaudited)
RMB’000
FrREFEE Net assets disposed of:
W - BB REE Property, plant and equipment 139
RIETHIEE E Deferred tax assets 391
BeMNRESEFEEBY Cash and cash equivalents 48,937
BRAPYZE Properties under development 2,689,574
TERNFRIE - A EIE & Prepayment, other receivables and
HimEE other assets 2,515
TAfSFIR Prepaid tax 10,261
ENE SERRER Trade and bills payables (89,494)
B e SRIEF FE 5T 5RIE Other payables and accruals (1,605,860)
FTERITERME A E K Interest-bearing bank and other borrowings (1,013,900)
42,563
HET AR Gain on disposal of subsidiaries 6 63,733
106,296
AR Satisfied by:
Re Cash 46,623
REERBRENTE - Fair value of equity interests retained by the Group
EBREERFIRIKRE as investments in joint ventures 59,673
106,296
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23.DISPOSAL OF SUBSIDIARIES (conTINUED)

An analysis of the net outflow of cash and cash equivalents in respect

of the disposal of subsidiaries is as follows:

HZE20215
6H30H
1EREA

(REER)
AR¥ T
For the

siXx months
ended

30 June 2021
(Unaudited)

RMB’000

HeRE Cash consideration 46,623

REReMREEEY Cash and cash equivalents disposed of (48,937)
HEEFLRAINRESH Net outflow of cash and cash equivalents in respect

ReEEWFnRd of the disposal of subsidiaries (2,314)

0. HAREE

RBEHR  AEEERAEBRETY
¥EZXNEBREREBEAEHNARE
36,052,073,0007C (2020412 B318H : A
ER#30,337,792,0007T) BUHE(R ©

25. A& e

RMERR - NEEA THIHLE -

24.CONTINGENT LIABILITIES

At the end of the reporting period, the Group has provided
guarantees in respect of mortgage facilities for certain
purchasers of the Group’s properties amounting to approximately
RMB36,052,073,000 (31 December 2020: RMB30,337,792,000).

25.COMMITMENTS

The Group had the following commitments as at the end of the

reporting period:

202145 20204
6 A30H 12HA31H
(REER) (&%)
ARBT T ARBT T
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’'000 RMB’'000
BRI AV B RIRERS Contracted, but not provided for

BRAPYE Properties under development 50,100,136 43,470,487
BEREP Land under development 8,269,271 5,042,970
M - BE KB Property, plant and equipment 6,230 290,252

A& &N REEERATEE Capital contributions to joint ventures
and associates 9,378,433 5,555,316
67,754,070 54,359,025
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26.EEEE S IR E 26.RELATED PARTY DISCLOSURES
(a) BB T HEAR S (a) Material transactions with related parties
HZ=6A30HLENEA
For the six months ended 30 June
ft &t 20214 20204

(REER) (REEZ)
ARBF T ARET T

Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
RZRFRAA] : Fellow subsidiaries:
iEEALON Rental income (i) 104,912 118,222
PSR BEIA Property management fee income (i) 20,124 23,918
FIERX Interest expense (ii) 82,045 129,747
FBHA Interest income (iif) 38,929 14,066
HEEZERAT The immediate holding company:
FERX Interest expense (ii) 84,228 106,172
Hem Rental expense (i) 2,591 2,691
PEERAR : An intermediate holding company:
HE WA Rental income (i) 51,078 44,078
I E-BLE=T PN Property management fee income (i) 3,916 5,206
FERY Interest expense (ii) 252,912 197,197
R AT The ultimate holding company:
M WA Rental income (i) 3,955 3,955
FERX Interest expense (ii) = 882
IE=BLE=T PN Property management fee income (i) 191 =
&R B R BIE AR A B An associate of the Group’s ultimate
By A A - holding company:
e WA Rental income (i) 4,079 4,080
MEEREEIRA Property management fee income (i) 284 327
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2B S IRE (&)
(a) BB T EARSZ (&)

26.RELATED PARTY DISCLOSURES (CONTINUED)

(a) Material transactions with related parties (continued)

HZ=6A3081E1EA
For the six months ended 30 June
ftat 20214 20204
(REER) (REEFEZ)
ARET T AR®ET T
Notes 2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB’000
ABENT Joint ventures:
B WA Interest income (iif) 683,367 793,888
BABHY Consulting fee expense (i) 67,261 163,858
el A Rental income (i) 1,185 1,636
PSR EIA Property management fee income (i) 52,131 36,645
BFEERBEKRA Building decoration services income (i) 353,456 131,971
ElEE-EON Consulting fee income (i) 7,199 13,951
FIERX Interest expense (ii) 141,891 150,786
/NI I Associates:
F B WA Interest income (iif) 123,380 340,691
FIERX Interest expense (ii) 122,709 8,143
PSR EIA Property management fee income (i) 41,351 30,214
BFEERBEKA Building decoration services income (i) 155,824 142,080
EEE & U A Consulting fee income (i) 22,793 44,426
e WA Rental income (i) 663 =
FERR : A substantial shareholder:
F B WA Interest income (iif) 24,482 41,055
FIERX Interest expense (ii) 3,046 315,183
BfisE - Notes:

(iii

ZER S TIRBET KIS T BRI E B R R &M 0]

47 -

FMEMIRFEMENT2.00%E8.00% (BE (ii)
20206 A30HIEAMEA : 1.07%E8.69%) &t

FIEWAEEFENTF2.00%=13.88% (E = (iii)

202096 A30B LE7<fA A  0.30%%15.00%) &F

o

INTERIM REPORT 2021

These transactions were carried out in accordance with the terms and conditions

mutually agreed by the parties involved.

The interest expense was charged at rates ranging from 2.00% to 8.00% (six months

ended 30 June 2020: 1.07% to 8.69%) per annum.

The interest income was determined at rates ranging from 2.00% to 13.88% (six

months ended 30 June 2020: 0.30% to 15.00%) per annum.

CHINA JINMAO HOLDINGS GROUP LIMITED
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26 BEERIRE (&)

202146 H30H 30 June 2021

26.RELATED PARTY DISCLOSURES (CONTINUED)

(b)FXEBEEEEANBHIHH (b)Compensation of key management personnel of the
Group
BZE6HA3081EXEA
For the six months ended 30 June
2021F 20204
(REBER) (REgEZ)
ARET ARBT T
2021 2020
(Unaudited) (Unaudited)
RMB’000 RMB'000
R EB R Short term employee benefits 39,506 37,513
BEBL 2 AR A Post-employment benefits 1,383 1,180
VAR e 45 55 MO iR R ERRE R 2 Equity-settled share option expense 2,220 3,509
TNTEEEEAEHR Total compensation paid to key
Wi B RE management personnel 43,109 42,202

(c) BEMEBELFHNEARS

AEEMEZHEBFES - LEZHBEK
FEBTRKE  MBASIEBERERR
KEEEEHENOCE (RRIEADRE])
MEMEERRETRKE - R AEEEE
MEELEETRS  BEETRRER -
TR HECHEDE  RUVEHERE
BR - ARIRH D BIRTE - ARAREER
B BERAREERZEEMBEALERKR
TREIBFEHSES  BREGEBRRAR
EITOUER S RABEBBRETETH
EE MR EAXTNVENTE - XEE
TRoLEEE fn SR IR TSl E FEEBUR - M FE
EBRRAFBARNEFEEREELE -

TEEREREEERAR

(c) Material transactions with other state-owned
enterprises

The Group is indirectly controlled by the PRC government and
operates in an economic environment predominated by entities
directly or indirectly owned or controlled by the government through
its agencies, affiliates or other organisations (collectively “State-owned
Entities” (“SOEs"”)). During the period, the Group had transactions
with other SOEs including, but not limited to borrowings, deposits,
the sale of properties developed, the provision of property, lease and
management service and the provision of sub-contracting services.
The directors of the Company consider that these transactions with
other SOEs are activities conducted in the ordinary course of business
and that the dealings of the Group have not been significantly or
unduly affected by the fact that the Group and the other SOEs are
ultimately controlled or owned by the PRC government. The Group
has also established pricing policies for its products and services and
such pricing policies do not depend on whether or not the customers
are SOEs.

S



THIE ARSI E R KR
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
202146 H30H 30 June 2021

V.cHMEERTRMAE

AT &P ANEER202146 308 %2020
FNANBRENESREENRE

27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

Set out below is an overview of financial assets held by the Group as
at 30 June 2021 and 31 December 2020:

202145 20204
6 A30H 12A31H
(REER) (&E%)
AR¥T ARBT T
30 June 31 December
2021 2020
(Unaudited) (Audited)
RMB’000 RMB'000
BATEFEEHEZS T AEZRA  Financial assets at fair value through
TRIEE - profit or loss:
HEfhemEE Other financial assets 454,944 647,716
RERKATTENEBRTEA - Debt instruments at amortised cost:
FEWE 5 8RR Trade receivables 2,234,663 446,776
FFATENROE C e MEAMEWTR  Financial assets included in prepayment,
EHRNEMEE deposits and other receivables 20,483,784 22,385,371
JFE Uiz ARG 75 BRI Due from related parties 46,399,695 42,559,471
JE U FE 22 i AR 3R kIR Due from non-controlling shareholders 3,475,737 866,814
PR HIERTTAE R Restricted bank balances 8,768,803 8,622,174
REMBELEED Cash and cash equivalents 38,661,202 43,455,580
EEt Total 120,478,828 118,983,902

INTERIM REPORT 2021 CHINA JINMAO HOLDINGS GROUP LIMITED

113



THEESEMBENKE
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
202146 H30H 30 June 2021

V.eMEERSRAE #) 27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

LATE S AREB M 202146 A30H %2020 Set out below is an overview of financial liabilities held by the Group

FN2ANBERENESRBENHE as at 30 June 2021 and 31 December 2020:
20214 20204
6H30H 12A31H
(REEZ) (&E%)

AR®T ARETTT

30 June 31 December

2021 2020
(Unaudited) (Audited)
RMB’000 RMB'000
BERHHRITANITETAR Derivative designated as hedging
instruments 67,214 95,792
HHEBNIFTENSRIBE Financial liabilities at amortised cost:
ENESERARER Trade and bills payables 24,631,594 21,906,848
T AE A E N FIE T E R SIEA Financial liabilities included in other
SREE payables and accruals 31,031,591 21,823,485
JE 1<) B Bst 75 RRIB Due to related parties 57,526,430 49,189,933
T BRITE R E A E K Interest-bearing bank and other
borrowings 97,832,150 97,578,278
HERE Lease liabilities 1,064,925 1,099,575
JE - AR B, Dividend payable 1,477,937 =
RARFERT /IR Long-term payables 63,653 71,996
EEt Total 213,695,494 191,765,907

THEEREREEERAR T FHEmS
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27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

fRHEE NFE
Carrying amounts Fair values
20214 20204 202145 20204
6H30H 12H31H 6H30H 128318

(REER) (REZ) (REE®K) (&= =Z)
ARBTRE ARBTT AR®TR AR%TE

30 June 31 December 30 June 31 December
2021 2020 2021 2020
(Unaudited) (Audited) (Unaudited) (Audited)
RMB’000 RMB’000 RMB’000 RMB’000
SREE Financial assets
HEMemERE Other financial assets 454,944 647,716 454,944 647,716
tREE Financial liabilities
PTEEMIA Derivative financial instruments 67,214 95,792 67,214 95,792
FTERITERK Interest-bearing bank and other
HAnfE R borrowings 97,832,150 97,578,278 98,151,685 98,961,766

ERECHMERENASERBY - XEHIR
TTHER - BB SRR - BRI BB R K
B GTATRM IR - R FE A KGRIR R
TREE  BUBEZIRARER  fEAEM
ENFRIBEMEFRBANSREE HEAR
& - EATALS - B FE A AR 75 BRI
AFEEHEREEARES  RRRHET
BERE AT -

INTERIM REPORT

Management has assessed that the fair values of cash and cash
equivalents, restricted bank balances, trade receivables, amounts
due from non-controlling shareholders, financial assets included in
prepayments, deposits and other receivables, trade and bills payables,
financial liabilities included in other payables and accruals, lease
liabilities, dividend payable and amounts due from/to related parties
approximate to their carrying amounts largely due to the short term
maturities of these instruments.

2021 CHINA JINMAO HOLDINGS GROUP LIMITED
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V.eMEERSHMERS &)

AEENUBHEEETLRIASHAT
CEELIC TR

BiRESER LSS - SRAERABNHD
FEREAETNS 2 METRERSHT
Rt @ EHIR - AT HERBREARE
AT -

AERITERREMMER (ZERIN MK
HEMZFBEATFEEEBBEEEER &
B3 b N2 T 62 51 HA BARR LA SR AT pt T AR ey
WHREPIRBEARRESRAE - ZEHEHD
FEZABMETE - M2021F6 A30B K&
2020F 12 A318 » AEEXRF AT BRIT
B R H A S 3R R HAFE S SE B T B AR
BRI FTE BTAK o

AEFEEFH (T2REEFMRRENS
BMEEB)FIUITESRTA - TAS@RTA
MARBEEFERBUFELETHE - Z
EFRAFATSABEZHABE (BRENH
R AE R AR R A R AR ) -

AREBRARNIF ETIRE - B e EARE
MBARTOHEEEES - AEEEER
FRRS R ERE - RERRER AL
TANTHHE - EHESHELTREHA
FE -

BEREMEREETHNBRANRENATE
TR B A BEMEXTERESNRRF A
RRBEREMRIUEH AR - BEFR
EEHEMARKR S REFL MG - BREE
HIRREEREREERNDMASHE - &
ERR - AEEDZEHNGE 2 FE G
ABPEIBIRRR) R FEEBES (Gt A
BE)RAE  ARBEHRA/ZEENE
=30

202146 H30H 30 June 2021

27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

The Group's finance department is responsible for determining the
policies and procedures for the fair value measurement of financial
instruments.

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

The fair values of interest-bearing bank and other borrowings
except for notes, and long-term payables have been calculated by
discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities. The fair value of notes is based on quoted market prices.
The Group’s own non-performance risk for interest-bearing bank and
other borrowings and long-term payables as at 30 June 2021 and 31
December 2020 was assessed to be insignificant.

The Group enters into derivative financial instruments with
counterparties, principally financial institutions with good credit
ratings. Derivative financial instruments are measured using present
value calculations or similar calculations. The models incorporate
market observable inputs including the foreign exchange spot and
forward rates and interest rate curves of the underlying currency.

The Group invests in unlisted investments, which represent wealth
management products issued by banks in Mainland China. The Group
has estimated the fair value of these unlisted investments by using a
discounted cash flow valuation model based on the market interest
rates of instruments with similar terms and risks.

The fair values of equity investments included in other financial
assets have been estimated using a discounted cash flow valuation
model based on assumptions that are not supported by observable
market prices or rates. The valuation requires the directors to make
estimates about the expected future cash flows including expected
future dividends and proceeds on subsequent disposal of the shares.
The directors believe that the estimated fair values resulting from the
valuation technique, which are recorded in the consolidated statement
of financial position, and the related changes in fair values, which are
recorded through profit or loss, are reasonable, and that they were
the most appropriate values at the end of the reporting period.

TEEXEREEERAT —T - FPHRE
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AFEEH
TERBIASEERIANAT HiER
%:

BATEH BOAE -

EAEX TREHABSE (F=R) HATFHE
r

202146 H30H 30 June 2021

27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES
(CONTINUED)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of

the Group's financial instruments:

Assets measured at fair value:

Fair value measurement using significant observable inputs
(Level 2)

20215 20204
6H30H 12A31H
(REEZR) (&FT%)

AR®T ARETTT

30 June 31 December

2021 2020
(Unaudited) (Audited)

RMB’000 RMB'000

EmemEE Other financial assets 454,944 647,716

BRAFEFTENEE
EREATBEEGARE (F-R) NWAFE

8 |

Liabilities measured at fair value:

Fair value measurement using significant observable inputs
(Level 2)

20215 20204F
6H30H 12A31H
(REEZR) (&= %)

AR®T ARETTT

30 June 31 December

2021 2020

(Unaudited) (Audited)

RMB’000 RMB’000

TESRmIA Derivative financial instruments 67,214 95,792

ERERFEMNEE

R2021%F6 A30H ' AEBR A HHRLEE
R RT ERIZAFEAEECDHEBER
FEMEA e EZE (202012 8318
/) o

Assets for which fair value are disclosed:

The Group did not have any financial assets that were not measured
at fair value in the interim condensed consolidated statement of
financial position but for which the fair value is disclosed as at 30
June 2021 (31 December 2020: Nil).
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V.eMEERSMAE #) 27.FINANCIAL ASSETS AND FINANCIAL LIABILITIES

(CONTINUED)

NFEEE &)

Fair value hierarchy (continued)

BHEANFENEE - Liabilities for which fair value are disclosed:
7202166 A30H As at 30 June 2021
EAUTHARBN A FEFE
Fair value measurement using
SER ™5 EXAER EBEATTHE
BE B]ABE BAHE
(B—#&) (=) (B=8) st
(REER) (REER) (REBER) (REER)
AR¥®T T AR¥TR AR¥TR AR®T R
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RMB’000 RMB’000 RMB’000 RMB’000
HERITERR Interest-bearing bank and other
HAb &K borrowings 25,736,777 72,414,908 = 98,151,685
7202012 A31H As at 31 December 2020
ERAATHARBN L TESE
Fair value measurement using
AR % EAHE EATUEER
WwE 8 A\ 2R N6
(F—H) (B=#) (F=%) st
(&EZ) (EEZ) (EEZ) (&%)
AREET T ARET T ARBETT ARETTT
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
(Audited) (Audited) (Audited) (Audited)
RMB’000 RMB’000 RMB'000 RMB’000
SHEBTERR Interest-bearing bank and other
HipfasR borrowings 26,904,404 72,057,362 - 98,961,766
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8. HMEMREH

R2021F7 8168 » AARBEHRKEM
FEARE ERETASRE 123,275,892
ETMABRKRES SRR ESEH
=F FRRE6%UBRTEFHRS
- REBEAERBE3 05T MAEL
313,735,125 A% #5748 AT A AR (B 5 B 7B 5
BB 3T o

29. H HR B IS E LAV L

A HARGRAAR G IS E R 202168 A24H
CEEeHELRETIIT

202146 H30H 30 June 2021

28.EVENT AFTER THE REPORTING PERIOD

On 16 July 2021, the Company completed the purchase and China
VAST completed the issuance of the convertible bond in a principal
amount of US$123,275,892. The convertible notes have a term of
3 years with interest rate of 6% per annum payable semi-annually
in arrears. The convertible price is HK$3.05 per share and a total
of 313,735,125 shares will be issued upon full conversion of the
convertible bonds.

29.APPROVAL OF THE INTERIM FINANCIAL
INFORMATION

These interim condensed consolidated financial information was
approved and authorised for issue by the board of directors on 24
August 2021.

INTERIM REPORT 2021 CHINA JINMAO HOLDINGS GROUP LIMITED
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R2021F6 A30H » RARIE BT ALLE
7£512,687,034,490 IR & FA% o

IR A7 B 85

B ARF2021F 14288 1 A298 -
2A1H 2H2H8 2838 2A4H8 2A
9H 2H10H 28118 ~2A19H K3
A1ETENBAEEEREML 0 RRIRE
B ATE A AR 551,602,000 8% ik
1?0 NEREATASERBRMDEEER
B BTN 4B BN 0.4381% » AREA
161,243,654.68L (T EEBEZER) -
BipEEMEZARENT ¢

H & 8

OTHER INFORMATION

SHARE CAPITAL

As at 30 June 2021, the total issued share capital of the Company
was 12,687,034,490 ordinary shares.

SHARE BUYBACK

As stated in the next day disclosure returns of the Company dated 28
January 2021, 29 January 2021, 1 February 2021, 2 February 2021, 3
February 2021, 4 February 2021, 9 February 2021, 10 February 2021,
11 February 2021, 19 February 2021, and 1 March 2021 respectively,
the Company bought back on the Hong Kong Stock Exchange a total
of 51,602,000 shares of the Company, representing approximately
0.4381% of the total number of issued shares upon the passing of
share buyback mandate at the annual general meeting, at a total
consideration of HK$161,243,654.6 (excluding commission and other
expenses). The monthly report of share repurchase is as follows:

21t gt
BRESE BR&HEE 2t
FREIRE (B7) (&) EREE
BB E Highest Lowest (&)
Number of price paid price paid Aggregate
Month shares per share per share price paid
[E % A 45 of repurchase repurchased (HKS$) (HKS) (HKS$)
2021F1H January 2021 18,262,000 3.06 2.99 55,385,406.6
2021462 A February 2021 33,340,000 3.28 3.10 105,858,248.0

ARERE  BERRFABRODETEEART R
BREHFEFZ  ISBRBRONEEFE
&/ SRERBOOEFIEN - EEARTER
MRAREELHEMTE - ARFHR202142 A
198 K%2021F3 A1 B Ll BB, o

The Company believes that share buyback is in the best interests
of the Company and the shareholders, and may, depending on
market conditions and funding arrangements at the time, lead to an
enhancement of the net asset value per share and/or earnings per
share. The Company cancelled the above shares on 19 February 2021
and 1 March 2021, respectively.

TEEXEREEERAT —T - FPHRE
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BAARESA - R2021F6 4308 « &
RAREERERITHRABIN - LTALTR
RRABIRMD AR DR EBRIECES R
R E0 ) SEXVEREE 2 R 3 &5 7B A AN A &3
B NERARERIBCESF KB F
336IEMEMTEMNERMP L - e A
SRR RBEBY R EmIAE

DISCLOSURE OF INTERESTS

Substantial Shareholders’ Interests

So far as is known to the directors of the Company, as at 30 June
2021, the following persons (other than the directors and chief
executives of the Company) had interests or short positions in the
shares or underlying shares of the Company which were required to
be notified to the Company pursuant to Divisions 2 and 3 of Part XV
of the Securities and Futures Ordinance (the “SFO"), or which were
required, pursuant to section 336 of the SFO, to be recorded in the
register of the Company referred to therein, or which had already
been notified to the Company and the Hong Kong Stock Exchange:

HEBTRA
WEANBE DL
Approximate

B RntE EEREE percentage of
FTERRER % Capacity/nature of Number of the issued
Name of substantial shareholder Nature interests ordinary shares share capital
meEE (RE) BRAF ([HREEE]D "R  EnlEBA 4,476,188,025 35.28%
Sinochem Hong Kong (Group) Company Long position  Beneficial owner
Limited (“Sinochem Hong Kong”)
B LR B IR A HE  RESARERT 4,476,188,025 35.28%
Sinochem Corporation Long position  Interest of controlled
corporationtote’
mEFREEEARAR ([HER D) HRE  RESLRRER 4,476,188,025 35.28%
Sinochem Group Co., Ltd. Long position  Interest of controlled
("Sinochem Group”) corporationhete?
B NSRBI B IR AR "R  EnEBA 1,787,077,435 14.09%
([F=&ER])
Ping An Life Insurance Company of Long position  Beneficial owner
China, Ltd. ("Ping An Life Insurance”)
R TR (RE) ROBR AR HE  RESARERT 1,790,061,831 14.11%
Ping An Insurance (Group) Company of Long position Interest of controlled
China, Ltd. corporationhote2
MEASRERDERAA "R  EnlEBA 1,079,321,860 8.51%
New China Life Insurance Company Ltd. Long position  Beneficial owner
HE  REHQERERES 14,000,000 0.11%
Long position  Interest of controlled
corporationhote 3
UBS Group AG e XEHIAa R 794,310,871 6.26%

UBS Group AG

INTERIM REPORT 2021

Long position

Interest of controlled
corporationhote 4
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FTERFESR (&)
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s

pEEau

MR -

B’%L‘Xﬁﬂ&%ﬁl\'
T (ARREERESTHRABRIN

fetr gz MPBEPROERAREARS
LEBN 2RO ER - RGE %&Hﬁhﬂﬁé
PIYTmE - PEEEMPEPERNERA
fﬂ%&?ﬁ%%iﬁﬁﬁﬁﬁa*ft%ﬁéﬁm%*ﬁm
i f o A e

FEREZRE (EF) RHERAREE TR
FRISTNHMBRNIERT EAFETLE
ETE(BB) BARAFANEHRMES - #
(& %&E}@TWWWQ FEFZRE (5

) BRHDBRARWEARTILERRERES
#1,787,077,435 k0 R B F L EEEE
(BB)BRARE=EEM2,984,396 ik
MDREREER

MEASRBRBROBRATDBRANNESR
AERBERAT (AMEASRBBROBERA
RIEERIESIH)AE) B %A 114,000,000
PRt h RS s o

:UBS Group AGH R A#ABUBS AG,

UBS Switzerland AG, UBS Asset
Management (Shanghai) Limited, UBS
Asset Management (Americas) Inc., UBS
Asset Management (Australia) Ltd, UBS
Asset Management (Deutschland) GmbH,
UBS Asset Management (Hong Kong) Ltd,
UBS Asset Management (Japan) Ltd, UBS
Asset Management Life Ltd, UBS Asset
Management Switzerland AG, UBS Asset
Management Trust Company, UBS Asset
Management (UK) Limited, UBS Fund
Management (Luxembourg) S.A. & UBS Fund
Management (Switzerland) AGFr# AN A &Y
e - a2 5 QR RUBS Group AGZ &
NG

MR2019F8A6RH  F{LHFEBREBEABA
201997 A26 AMELE KRB HE N T LE
$r22141,787,077,43508 0815  FSMIER
SN R (B ST B RRAE - WA B AR B
EBEBRIB(ER RBAERD)E3171638
#)4,476,188,025 R P AR - i+
BB WR AR TFLERBVIE(ELFRIFE K
BlYE317 16 E81,787,077,4358 B 1H
AR

RRABEFL LM
)R

2021¢6H30E|E$ Al SARRE R D P
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OTHER INFORMATION

DISCLOSURE OF INTERESTS (conTinuUED)

Substantial Shareholders’ Interests (Continued)

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Save as disclosed above, as at 30 June 2021,

Sinochem Group holds the entire equity interests in Sinochem Corporation, which
in turn holds the entire equity interests in Sinochem Hong Kong. For the purpose
of the SFO, Sinochem Group and Sinochem Corporation are both deemed to be
interested in the shares beneficially owned by Sinochem Hong Kong.

Ping An Insurance (Group) Company of China, Ltd. holds 99.51% equity interests
in Ping An Life Insurance and the entire equity interests in Ping An of China
Asset Management (Hong Kong) Company Limited. For the purpose of the SFO,
Ping An Insurance (Group) Company of China, Ltd. is deemed to be interested
in 1,787,077,435 shares beneficially owned by Ping An Life Insurance and
2,984,396 shares beneficially owned by Ping An of China Asset Management
(Hong Kong) Company Limited.

New China Life Insurance Company Ltd. is deemed to be interested in
14,000,000 shares beneficially owned by New China Capital Management
Limited, a corporation indirectly controlled by New China Life Insurance Company
Ltd.

UBS Group AG is deemed to have interests in the shares of the Company held by
UBS AG, UBS Switzerland AG, UBS Asset Management (Shanghai) Limited, UBS
Asset Management (Americas) Inc., UBS Asset Management (Australia) Ltd, UBS
Asset Management (Deutschland) GmbH, UBS Asset Management (Hong Kong)
Ltd, UBS Asset Management (Japan) Ltd, UBS Asset Management Life Ltd, UBS
Asset Management Switzerland AG, UBS Asset Management Trust Company, UBS
Asset Management (UK) Limited, UBS Fund Management (Luxembourg) S.A. and
UBS Fund Management (Switzerland) AG, and such companies are subsidiaries of
UBS Group AG.

On 6 August 2019, Sinochem Hong Kong delivered 1,787,077,435 shares to
Ping An Life Insurance pursuant to a placing and subscription agreement dated
26 July 2019. Ping An Life Insurance is granted a pre-emptive right to off-market
transfers and is thus deemed to be interested in 4,476,188,025 shares held by
Sinochem Hong Kong by virtue of section 317 of the SFO, and Sinochem Hong
Kong is deemed to be interested in 1,787,077,435 shares held by Ping An Life
Insurance by virtue of section 317 of the SFO.

the directors of the

Company were not aware of any person (other than the directors or
chief executives of the Company) who had interest or short positions
in the shares and underlying shares of the Company which were
required to be notified to the Company pursuant to Divisions 2 and
3 of Part XV of the SFO, or which were required, pursuant to section
336 of the SFO, to be recorded in the register referred to therein, or
which had already been notified to the Company and the Hong Kong
Stock Exchange.
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OTHER INFORMATION

DISCLOSURE OF INTERESTS (conTinuUED)

Directors and Chief Executives’ Interests in the Shares
or Underlying Shares of the Company and its Associated
Corporations

Save as disclosed below, as at 30 June 2021, none of the directors
and chief executives of the Company had any interests or short
positions in the shares, underlying shares or debentures of the
Company and any of its associated corporations (within the meaning
of Part XV of the SFO) which were required to be notified to the
Company and the Hong Kong Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO, or which were required, pursuant to
section 352 of the SFO, to be recorded in the register of the Company
referred to therein, or which were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in the Listing Rules, to be notified to the
Company and the Hong Kong Stock Exchange.

Interests in the shares or underlying shares of the Company

BEHEERSG HEBITRA

=R WEHNBE DL

Number of Approximate

BEROEE underlying  percentage of

g4 Number of shares issued share

] Name Capacity shares held held "ot capital

PRI AE Mr. LI Congrui EmAA 3,000,000 (L) 4,500,000 (L) 0.059%
Beneficial owner

IrR%E Mr. JJANG Nan EmAA 3,000,000 (L) 4,500,000 (L) 0.059%
Beneficial owner

REBRTE Mr. SONG Liuyi BnlEAA 3,000,000 (L) 4,500,000 (L) 0.059%

(L RREFR

Mt REGSHRESRAREZARRD  ZER
SRR LM EYRBBEANTETA -
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Beneficial owner

(L) Denotes long position

Note:  Represents the underlying shares subject to share options which are unlisted

physically settled equity derivatives.
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OTHER INFORMATION

DIRECTORS AND SENIOR MANAGEMENT

During the period under review, Mr. CHENG Yong and Mr. WANG Wei
were appointed as non-executive directors of the Company, Mr. SUEN
Man Tak and Mr. ZHONG Wei were appointed as independent non-
executive directors of the Company at the annual general meeting of
the Company held on 8 June 2021. The term of Mr. SONG Liuyi as
an executive director of the Company expired upon conclusion of the
annual general meeting of the Company held on 8 June 2021, and he
was re-elected at the same day.

On 24 June 2021, Mr. LIU Guanghua was appointed as the senior vice
president of the Company.

Save as disclosed above, there was no other change in the Company’s
directors and senior management during the period under review and
as at the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

During the period under review, save as disclosed in the sections
“Share Capital” above, “Issuance of Notes” and “Redemption
of Notes” below, none of the Company or any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

ISSUANCE OF NOTES

1 Issue of subordinate guaranteed perpetual capital
securities

On 28 January 2021, the Company together with Franshion Brilliant
Limited (as the issuer) entered into a purchase agreement with
Standard Chartered Bank, Huarong International Financial Holdings
Limited, BOSC International Company Limited, CLSA Limited and
Goldman Sachs (Asia) L.L.C. (as the initial purchasers) in respect of the
subscription and sale of the US$500,000,000 subordinate guaranteed
perpetual capital securities with an interest rate of 6% per annum.
These securities are guaranteed by the Company and the issuance
was completed on 8 February 2021. All of the net proceeds from the
issuance of these securities amounting to approximately US$499.2
million had been used by the Company to repay the medium- and
long-term overseas debts due within the next year. As at the date
of this report, the Group did not redeem or cancel any of these
securities.
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ISSUANCE OF NOTES (conTinuED)

2 Issue of senior guaranteed notes

On 30 March 2021, the Company together with Franshion Brilliant
Limited (as the issuer) entered into a purchase agreement with
Citigroup Global Markets Limited, J.P. Morgan Securities plc, BOSC
International Company Limited and The Bank of East Asia, Limited
(as the initial purchasers) in respect of the subscription and sale of
the US$600,000,000 senior guaranteed notes with an interest rate of
3.2% per annum. These notes are guaranteed by the Company and
the issuance of these notes was completed on 9 April 2021. The net
proceeds from the issuance of these notes amounted to approximately
US$599.4 million. All of the net proceeds from these notes had been
used by the Company to repay the medium- and long-term overseas
debts due within the next year. As at the date of this report, the
Group did not redeem or cancel any of these notes.

3 Issue of unsecured medium-term notes

On 16 April 2021, Shanghai Jinmao Investment Management Group
Co., Ltd., a wholly-owned subsidiary of the Company (as the issuer)
completed the issue of the first tranche of medium-term notes with
the principal amount of RMB3,000,000,000 to qualified investors.
These notes are unsecured and have a term of 3 years with a final
coupon rate of 3.74%. All of the proceeds from the issuance of these
notes amounting to approximately RMB3,000 million had eventually
been used to repay other medium-term notes issued by the Company
at interbank bond market. As at the date of this report, the Group did
not redeem or cancel any of these notes.

REDEMPTION OF NOTES

On 4 January 2021, pursuant to the terms of the indenture dated
4 February 2016 among Franshion Brilliant Limited as issuer, the
Company as guarantor, The Bank of New York Mellon, London Branch
as trustee and other agents set forth therein, the issuer has issued an
irrevocable notice in respect of the US$500,000,000 6% subordinated
guaranteed perpetual capital securities (the “Securities”) to the
holders of the Securities to redeem all of the Securities outstanding,
at the redemption price equal to the principal amount thereof plus
any distributions (including any arrears of distribution and additional
distribution amounts) accrued to, but excluding, the redemption date
(the “Redemption Price”). As at 4 February 2021, the Securities have
been fully redeemed at a Redemption Price of US$515,000,000. As at
the date of this report, the Securities have been fully cancelled.
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OTHER INFORMATION

REVIEW OF THE OPTION OVER SHIMAO INVESTMENT
BY THE INDEPENDENT BOARD COMMITTEE

A written resolution was entered into by the Independent Board
Committee comprising all independent non-executive directors of
the Company on 18 August 2021 to review its decision made on 22
March 2021 not to exercise, for the time being, the option to acquire
Sinochem Group’s 15% interest in China Shimao Investment Company
Limited (“Shimao Investment”).

The Independent Board Committee has carefully reviewed the relevant
information of Shimao Investment, taking into account the facts that
Sinochem Group is a financial investor of Shimao Investment and
owns only a minority and passive interest in it, and that the Company
currently has a relatively high overall total debt position, and the
funds of the Company should be mainly used for expanding the land
reserve for development segments to accelerate the asset turnover
ratio and the recovery of cash receivables. Recently, the Company has
made significant progress in land reserve, and the projects acquired
by the Company, including the projects in Yancheng, Changzhou,
Xiamen, Taizhou etc., are all at a stage that requires capital
investment. In addition, the city operations projects in Changsha,
Guiyang are large-scale development projects with long development
cycles and huge demand for funds, and the injection and expansion
of industrial resources require long-term commitment in operation
and relentless effort. The Company considers that the acquisition of
Shimao Investment at the moment would pose greater challenges
to the Company in various aspects, including manpower and
financial capacity. As such, the independent non-executive directors
unanimously agreed that the exercise of the option over Shimao
Investment at this moment is not in line with the Company’s prudent
investment policy, and is not in the best interests of the Company and
the shareholders as a whole.

The Independent Board Committee unanimously resolved not to
exercise the option to acquire Sinochem Group’s 15% interest in
Shimao Investment at this moment. As disclosed in the prospectus
and the announcement dated 9 April 2010 of the Company, the
Independent Board Committee would continue to review the option
over Shimao Investment and make relevant disclosure in the interim
and annual reports of the Company.
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OTHER INFORMATION

REVIEW BY AUDIT COMMITTEE

The Audit Committee has reviewed the unaudited interim condensed
consolidated financial information of the Company for the six months
ended 30 June 2021 and also discussed with the Company's senior
management about the matters such as the accounting policies and
practices adopted by the Company.

The interim results for the six months ended 30 June 2021 have not
been audited but have been reviewed by Ernst & Young in accordance
with Hong Kong Standard on Review Engagement 2410 Review of
Interim Financial Information Performed by the Independent Auditor
of the Entity issued by the Hong Kong Institute of Certified Public
Accountants.

MATERIAL LITIGATION

For the six months ended 30 June 2021, the Company was not
subject to any material litigation that could have an adverse impact
on the Company.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code set out in Appendix 10 to
the Listing Rules to regulate securities transactions by the directors.
Having made specific enquiries to all the directors, the Company
confirmed that they had complied with the requirements and
standards set out in the Model Code during the six months ended 30
June 2021.

All the employees of the Group shall comply with the “Board Meeting
and Listing Compliance Management System of China Jinmao”
formulated by the Company with reference to the Model Code in their
dealings in the Company’s securities. The directors of the Company
were not aware of any non-compliance with the said rules by any
employee during the six months ended 30 June 2021.
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OTHER INFORMATION

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

Save as disclosed below, during the six months ended 30 June 2021,
the Company has complied with all code provisions of the CG Code.

Code Provision A.4.2 of the CG Code stipulates that a director
appointed to fill a casual vacancy shall be subject to re-election by
shareholders at the first general meeting after the appointment,
while the Articles of Association of the Company provides that such
director may be elected by the shareholders at the first annual general
meeting after the appointment. There exists minor difference between
the practices of the Company and the provisions of the CG Code, and
the Company believes that the election by the shareholders at the first
annual general meeting following the appointment of the directors
who fill casual vacancy will not affect adversely the normal operations
of the Company.

COMPLIANCE WITH THE ENVIRONMENTAL, SOCIAL
AND GOVERNANCE REPORTING GUIDE

During the first half of 2021, the Company published the 2020
Sustainable Development Report, and complied with the “comply
or explain” provisions set out in the Environmental, Social and
Governance Reporting Guide in Appendix 27 to the Listing Rules.
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Protect environment, Create future together

For the reason of good corporate citizenship, we print our 2021 Interim Report
with paper from responsible source to fulfill our corporate responsibility and create
a bright future for our next generation.
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