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COMPANY NAME
Jingrui Holdings Limited

EXECUTIVE DIRECTORS

Mr. Yan Hao (Co-chairman and Chief Executive Officer)
Mr. Chen Xin Ge (Co-chairman)

Mr. Xu Hai Feng (Vice President)

Mr. Chen Chao (Vice President and Chief Financial Officer)

INDEPENDENT NON-EXECUTIVE DIRECTORS
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Mr. Han Jiong (Chairman)

Dr. Lo Wing Yan William

Mr. Chen Xin Ge
NOMINATION COMMITTEE

Mr. Yan Hao (Chairman)
Mr. Han Jiong
Dr. Lo Wing Yan William

RISK MANAGEMENT COMMITTEE

Mr. Qian Shi Zheng (Chairman)
Mr. Han Jiong
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COMPANY SECRETARY

Ms. Jiang Bing Xian
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PRINCIPAL PLACE OF BUSINESS AND HEAD OFFICE IN THE
PRC

8/F, Building B, BenQ Plaza,
207 Songhong Road
Shanghai, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 09, 43/F, China Resources Building
26 Harbour Road
Wanchai, Hong Kong

LEGAL ADVISERS
As to Hong Kong Law:

Sidley Austin
39/F, Two International Finance Centre
Central, Hong Kong

As to PRC Law:

Grandall Law Firm
23-25/F, Garden Square
968 Beijing West Road, Shanghai, China

As to Cayman Islands law:

Walkers
Suite 1501-1507, Alexandra House
18 Chater Road, Central, Hong Kong

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants

Registered Public Interest Entity Auditor
22/F, Prince’s Building

Central, Hong Kong

STOCK CODE
01862

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre
183 Queen'’s Road East, Wanchai, Hong Kong

PRINCIPAL BANKS

Hong Kong

Industrial and Commercial Bank of China (Asia) Limited
The Bank of East Asia, Limited

Bank of China (Hong Kong) Limited

PRC

Agricultural Bank of China, Shanghai Branch
China Construction Bank, Shanghai Branch
Bank of China, Shanghai Branch

Bank of Shanghai, Shanghai Branch
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FINANCIAL HIGHLIGHTS
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KEY FINANCIAL INDICATORS BT iR
Six months ended 30 June
BZ6A30HLAMEA
2021 2020 Change
20214 20206 &
RMB million % RMB million % %
ANREEET AREFET
Revenue L'ON 5099.5  100.0 31544 100.0 617
Gross profit EH 1,227.3 24.1 989.7 314 240
Profit for the period HIA A&
—Including non-controlling interests — BIEIE R 365.8 7.2 344.9 109 6.1
~Attributable to equity holders — IR E 295.3 5.8 2936 93 06
Core net profit T F A
—Including non-controlling interests — BIEIE R 364.3 7.1 363.6 115 0.2
~Attributable to equity holders — IR E 293.8 5.8 3049 97 (3.6)
KEY OPERATION INDICATORS e EigE
Six months ended 30 June
BZE6H30HLAEA
2021 2020 Change
20214 2020%F g )
%
Contracted sales value (RMB million)  &#IEE 2B (AREBHE L) 18,734.5 7,670.2 1443
Contracted sales area (sq.m.) BRHEEEE (FHK) 969,335 319,208 203.7
Average contracted selling price BHIEEIE
(RMB/sq.m.) (AR¥TT /FFHXK) 19,327 24,029 (19.6)
KEY RATIO INDICATORS R RicHE
Six months ended 30 June
BZ6A30HLA<EA
2021 2020
20214 20205
% %
Gross profit margin VRS 24.1 314
As at 30 As at 31
June 2021 December 2020
R2021%F 7 2020%F
6H30H 12H31H
% %
Net debt-to-capital ratio TFEBEARLL = 74 69

Note:

(1) Equal to net debt at the end of the Period under Review divided by the sum

of total equity and amounts due to non-controlling interests of subsidiaries

and multiplied by 100%. Net debt is calculated as total borrowing minus

cash at bank and on hand.
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DEAR SHAREHOLDERS,

On behalf of Jingrui Holdings Limited (“Jingrui” or the “Company”), we
are pleased to present the unaudited interim results and business review
of the Company and its subsidiaries (the “Group”, “we” or “us”) for the six
months ended 30 June 2021 (the “Period under Review") as well as our

outlook for the second half of 2021.

MARKET REVIEW

In 2021, the COVID-19 pandemic (the “Pandemic”) prevention and control
has improved to some extent across the world. However, repeated regional
outbreaks still have a significant impact on the economic recovery. In
Europe and America, the governments continued to implement loose
monetary policies to stimulate the economy, resulting in an obvious
inflation. The Chinese Government endeavoured to make plannings
on both the Pandemic prevention and control and the economic
development, and therefore the economy continued to recover and
improve steadily. The gross domestic product for the first half of 2021
amounted to RMB53.2 trillion, representing a year-on-year increase of
12.7%, which maintained the leading position of the Pandemic prevention
and control and economic recovery. We have full confidence in the
People’s Republic of China (the "“PRC" or “China”)’s future economic
development.

In the first half of 2021, the state adhered to the orientation of “housing
is for accommodation, not for speculation”, and further strengthened its
efforts in regulation and control, such as through the implementation
of policies including “the concentration of land supply” and expansion
of covered cities within the “linkage mechanism for land price and
house price” on the basis of “Three Red Lines” as well as through the
implementation of classification management of real estate loan facilities
of banks. The drastic adjustment and changes of a series of regulations
have significantly affected the real estate industry. Looking forward to
the second half of 2021, the regulation and control on the adoption of
differential measures in light of different situations in different cities will
be more refined and there will be more limitations on the overall sales
volume and profits in the industry. As such, the whole industry will likely
enter into a differentiated stage. The development model of land hoarding
only through raising borrowings will gradually phase out and the real
estate industry will enter into a refined development stage that exploits
management for benefits.
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Challenged by the Pandemic, the operation of the self-owned assets
business recorded a significant improvement in first-tier cities for the
first half of 2021. In Shanghai, demands for leasing offices recovered with
an increased net absorption for the first half of 2021, exceeding that for
the last year. With workers returning to work in the cities, demands for
long-term rental apartments rose again. Concurrently, rent and occupancy
rate also rose slightly. The state made great efforts to develop the housing
rental market and actively provide policies to support the development
of institutional rental enterprises. The gradual release on the public Real
Estate Investment Trusts (REITS) and occurrence of several merger and
acquisition cases for self-owned assets in the first half of 2021 showed
an active trading for self-owned assets. We are optimistic about the
development potential of the self-owned assets in core cities and will
continue to enhance the Company's capacity in the asset operation
services.

In the first half of 2021, there were more merger and acquisition cases in
the property industry with the number of listing companies increasing
significantly. In the capital market, much attention was given to the
development potential of the property industry in terms of its capacity to
constantly deepen and expand value-added services in respect of living
space, city space, economic space and technology space. The national
“14th Five-year Plan” attaches more expectations on the development of
the property industry for the service coverage, quality, technical capability
and others. The whole industry is ushering in a new stage of development —
the high quality, intelligent and humanized property service will bring
more value for customers. We are currently accelerating the exploration
and upgrading of the business model, striving to take the leading position
in the industry reforms.
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In the second half of 2021, adhering to the guiding principles of seeking
steady progress, the state will continue to maintain a stringent regulation
and control on the real estate industry. As such, the industry as a whole
will be under steady development with structural differentiation. Along
with the adoption of the national strategy on city clusters and focus on
the steady development of urbanization of city clusters and metropolitan
areas, incremental development opportunities will constantly be brought
about. Leveraging on the further expansion of the housing rental market
in first-tier cities, the landlord agent model with sequacious expansion
is being abandoned in the market, and the long-term rental apartment
business will become more rational and normative. As the economy
returns to normal, the recovery of the office market will accelerate. The
property service market is under redefinition, and through technology
penetration and empowerment as well as the upgrading of business
models, a new development opportunity is coming. For the development
in the second half of 2021, Jingrui will deeply develop the core cities and
metropolitan areas and make efforts to seize the quality development
projects, ensuring profitability by enhancing production capacity and lean
operation capacity. We will insist on developing the real estate business
based on the asset management model and continuously build up an
outstanding operation management capacity, to enhance the value of
assets. Also, we will further expand the property service, follow the industry
reform trend and enhance the technology empowerment and training
empowerment, to improve the service efficiency in an all-round way and
in turn facilitate the realization of quality development.

OPERATIONAL PERFORMANCE

In the first half of 2021, adhering to the strategic direction of large-scale
asset management, Jingrui optimized the allocation of resources, focused
on development and operated meticulously to continuously enhance
the comprehensive competitiveness of the Company. For the six months
ended 30 June 2021, the Group achieved a total contracted sales of
approximately RMB18.735 billion, representing an increase of 144.3% as
compared to the corresponding period last year (the corresponding period
in 2020: RMB7.670 billion), a contracted sales area of approximately 969,335
sg.m., and an average contracted sales price of RMB19,327/sq.m..

Adhering to regional penetration and the strategic layout of “focusing
on first- and second-tier core cities and metropolitan areas”, Jingrui has
seized the structural opportunities from regional differentiation, positively
expanded land reserves in core city clusters and accumulated quality land
reserves. For the six months ended 30 June 2021, the Group acquired a
total of 4 new projects, two of which are first-hand projects and two are
second-hand projects, with a total property value of RMB4.885 billion. The
first- and second-tier cities accounted for 80.6% of the Group's saleable
property value. The Group has a sufficient land bank of approximately
5.2925 million sg.m., which can meet the development demands in the
following two to three years.
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During the Period under Review, the Group focused on development, and
further improved our comprehensive competitiveness of the Company
by enhancing the production capacity and lean operation capacity.
Jingrui Properties was dedicated to research on customers’ demands and
deeply explored the asset value, so as to realize concept innovation and
quality improvement. Jingrui Capital started the digital empowerment,
to support the daily operation by service upgrading. Jingrui Service
thoroughly accelerated the application of smart scenarios and provided
caring services throughout the life cycle centered on “smart+, creating a
better life together”. Yan Capital Management continuously developed the
core capacities of “fund raising, investment in projects, post-investment
project management and capital withdrawal”, to optimize the large-scale
asset management system. Co-Fortune Capital is committed to the
investment in the real estate ecosystem, coordinating the development
of each business.

In the first half of 2021, Jingrui actively adapted to the drastic adjustment
and changes of regulations in the real estate industry. Through advantages
and resources integration and continued focus on three major businesses
(being the real estate development, the real estate and property services),
Jingrui adhered to the value of “perseverance”, firmly moving forward to
be a “pioneer in asset management with the best knowledge in both
architecture and lifestyle”.

Grasping the changes of the times and building a wonderful life

While the society was severely affected by the Pandemic, we witnessed the
powerful effect of intelligentization and digitization — these accelerated
the integration of technology into our lives. During the post-pandemic
period, after working from home for a long-term, people’s housing
demands have also changed from being satisfied with basic housing needs
to preferring more personalized and customized needs in respect of space
and functions and ancillary facilities.

Adhering to the “customer-oriented” value, Jingrui Properties was
committed to analyzing the trend of the real estate market and changes in
customers' demands. After launching “Space™”, a platform for customized
life services, Jingrui Properties constantly carried out iteration and
upgrading, and effectively integrated “technology” and “customization”
into each related step in the real estate development, so as to achieve
people’s imagination for an ideal life. Briefly with four simple steps of
“selection of proportion, function, style and storage”, customers can be
quickly provided with a personalized and customized living plan, fully
achieving the goal ‘I call the shots for my house”. As of 30 June 2021,
a total of 25 projects involving 22,000 residences under “Space™" were
constructed with customization, with a signing rate of 70%.
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During the Period under Review, Jingrui Properties explored the product
value subject to changes in customers’ demands, focused on enhancement
of production capacity, and built and implemented a product value
system, “WAVE (being Warm, Artistic, Various, Enjoyable)”. Through the
innovation and launch of the customized “Yue" series for the “urban youth
generation” and the customized “Yu" series for the “urban elites”, Jingrui
Properties has upgraded and enriched production lines, striving to meet
the people’s differentiated demands.

Adhering to the people-oriented concept and enhancing the asset
operation capacity

China’s urbanization rate has reached 63.9% in 2021, and first-tier core
cities took the lead in entering into the stock time. Following the changes
in cities, focusing on customers’ demands and continuous optimization
of products and services on the basis of refined operation, are inevitable
choices for the enhancement of stock asset value.

Joyride Apartment, the strategic business of Jingrui Capital, found out that
high-quality and personalized services, high-frequency indoor cleaning
needs, gorgeous products, highly private space and high-quality social
activities are the “five-top needs” of young customers. This finding is also
substantiated by the big data analysis on demands from the young city
elites and the white-collar population. Measures were taken for digital
empowerment, including the launch of Joyride’s REAL CLUB membership
system, the upgrading of users’ services and the opening of the “pocket”
community. Within the online REAL CLUB membership system, there
were special differentiated add-value service solutions for people with
the “five-top needs’, offering more diversified and caring services for
customers in respect of online equity, transportation, specialty catering,
living services, leisure and entertainment and others. Commercial and
office projects, as the opportunity-based business of Jingrui Capital,
were committed to stabilize and enhance the operation level of existing
projects. These projects identified and prepared for new investment
projects.

As of 30 June 2021, Jingrui Capital had 13 apartment projects and
4 commercial and office projects in “Beijing, Shanghai, Suzhou and
Hangzhou”. Jingrui Capital also successfully withdrew from 2 assets and
the asset management scale was approximately RMB9.8 billion.

Upgrading the service system and focusing on ideal life

As a result of challenges posed by the Pandemic prevention and control
and the real estate industry’s entrance into a stage of both “development”
and “operation services”, the value and potentials of the property industry
have been re-understood and increasingly recognized by all parties in
society.
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Responding to the changes in the industry, Jingrui Service thoroughly
analyzed customers’ demands and optimized and upgraded the service
system on basis of “smart+, creating a better life together”. Jingrui
Service has fully promoted the scenario-based technology services, such
as through the establishment of a big data center on Bl system, which
is linked to its top ten data application platforms, and through the
implementation of the organised management and data management
model, assisting in business decision making. Jingrui Service has upgraded
the golden service system, such as through the formulation of a system
with three characteristics of guaranteed quality, distinguished services
and platinum assessment for ten aspects including orders and timing of
services, imagination, privacy, safety, interaction, humanity of a high-end
community and others. This service has become a distinguished service
customized for Jingrui's high-end community. On such basis, Jingrui
Service promoted the iteration and upgrading of the service system and
broadened the service coverage, creating better living experiences for
customers.

As of 30 June 2021, Jingrui Service has been deployed in city clusters
including Beijing-Tianjin-Hebei region, the Yangtze River Delta, the
Chengdu-Chongging city cluster and the middle reach of the Yangtze
River, covering 342 projects in 50 cities across the PRC. The contracted
management area amounted to 46.80 million sgq.m..

Improving the comprehensive capacity of “fund raising, investment
in projects, post-investment project management and capital
withdrawal” and implementing large-scale asset management

In 2021, based on a large-scale asset management model, Jingrui focused
on the real estate industry, and, directed by “light-asset, refinement and
operation-prioritization”, improved all capacity within the chains of “fund
raising, investment in projects, post-investment project management and
capital withdrawal”. Yan Capital Management, as the pioneer of Jingrui's
strategy of large-scale asset management, has continued to improve the
fund structures and actively expand the stock performance-related fund
raising channels, helping in business development through exit from
projects to accumulate high-quality investment partners. As of 30 June
2021, Yan Capital Management has issued a total of 24 real estate equity
funds with a total existing fund management scale of RMB4.14 billion, and
completed the withdrawal of accumulative 10 funds, building up stable
cooperation relationships with foreign investors such as Century Bridge
Capital ({4248 & ZX) and Luode Fund (/&2 E %)

Co-Fortune Capital focused on investment opportunities in the real
estate ecosystem, coordinated resources from all parties and developed
investment and merger and acquisition capabilities to support the
business development. As of 30 June 2021, the total number of investment
companies of Co-Fortune Capital was 15 with an aggregate investment
amount of RMB1,164 million.
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PROSPECTS

[t has become an industry consensus that the PRC real estate industry has
entered a high-quality development stage and that the overall increment
of the industry has made it to the top, with structural differentiation
having occurred. With the adoption of the strategy on city clusters, the
people-centered new urbanization will be carried out in order, with
our anticipated urbanization rate of the PRC exceeding 70% by 2035.
This means there are still plenty of development opportunities and
development potential in the core city clusters. The real estate industry, a
stabilizer and anchor to the PRC economic development, still has potential
to develop steadily for the long term. The trend of continuous population
flow into industry cluster districts, such as core cities and metropolitan
areas, and the top-level design of a “housing purchase and renting” system
of the state provide potential opportunities for the development of the
long-term rental apartment business. While the property industry has been
reviewed and redefined, enhancement of quality and efficiency, coverage
expansion and business upgrading will also bring in new development
opportunities.

A successful company is one which seizes opportunities as times change.
Upholding the mission of “Dedicated to Building a Wonderful Life”, Jingrui
will continue to deeply penetrate into the real estate industry based on
the asset management model, strengthen the real estate development
capacity, operation service capacity and asset management capacity
focused on three tracks of the real estate development, the real estate
and property services, and carry out iteration and upgrading, striving to
create new values in the new era.

Finally, on behalf of the board (the “Board”) of directors (the “Directors”)
of the Company, we would like to express our sincere gratitude to all of
our customers, investors, partners and all employees. In the future, Jingrui
will stand firm, forge ahead with courage and perseverance, gather and
lead all employees to create value for customers, and work together
with investors to achieve a win-win outcome, thereby contributing to a
beautiful urban life.

Yan Hao Chen Xin Ge
Co-chairmen
Jingrui Holdings Limited
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MARKET OVERVIEW

In 2021, the Pandemic prevention and control has improved to some
extent across the world. However, repeated regional outbreaks still have
a significant impact on economic recovery. In Europe and America,
the governments continued to implement loose monetary policies to
stimulate the economy, resulting in an obvious inflation. The Chinese
government endeavoured to make plannings on both the Pandemic
prevention and control and economic development, and therefore the
economy continued to recover and improve steadily. The gross domestic
product for the first half of 2021 amounted to RMB53.2 trillion, representing
a year-on-year increase of 12.7%, which maintained the leading advantage
of the Pandemic prevention and control and economic recovery. We have
full confidence in the PRC's future economic development.

In the first half of 2021, the state adhered to the orientation of "housing
is for accommodation, not for speculation”, and further strengthened its
efforts in regulation and control, such as through the implementation
of policies including “the concentration of land supply” and expansion
of coverage of cities within the “linkage mechanism for land price and
house price” on the basis of “Three Red Lines”, as well as through the
implementation of classification management of real estate loan facilities
of banks. The drastic adjustment and changes of a series of regulations
have significantly affected the real estate industry. Looking forward to
the second half of 2021, the regulation and control on the adoption of
differential measures in light of different situations in different cities will
be more refined and there will be more limitations on the overall sales
volume and profits in the industry. As such, the whole industry will likely
enter into a differentiated stage. The development model of land hoarding
only through raising borrowings will gradually phase out and the real
estate industry will enter into a refined development stage that exploits
management for benefits.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECTS

In the second half of 2021, adhering to the guiding principles of seeking
steady progress, the state will continue to maintain a stringent regulation
and control on the real estate industry. As such, the industry as a whole
will be under steady development with structural differentiation. Along
with the adoption of the national strategy on city clusters and focus on
the steady development of urbanization of city clusters and metropolitan
areas, incremental development opportunities will constantly be brought
about. Leveraging on the further expansion of the housing rental market
in first-tier cities, the landlord agent model with sequacious expansion
is being abandoned in the market, and the long-term rental apartment
business will become more rational and normative. As the economy
returns to normal, the recovery of the office market will accelerate. The
property service market is under redefinition, and through technology
penetration and empowerment as well as the upgrading of business
models, a new development opportunity is coming. For the development
in the second half of 2021, Jingrui will deeply develop into the core cities
and metropolitan areas and make efforts to seize quality development
projects, which will ensure the profitability level by enhancing production
capacity and excellent operation capacity. We will insist on developing
the real estate business based on the asset management model and
continuously build up an outstanding operation management capacity,
to enhance the value of assets. Also, we will further expand the property
service, follow the industry reform trend and enhance the technology
empowerment and training empowerment, to improve the service
efficiency in an all-rounded way and in turn facilitate the realization of
quality development.

BUSINESS REVIEW
Jingrui Properties

Property Development

In the first half of 2021, the Group achieved contracted sales (including
those of joint ventures and associates on a 100% basis) of approximately
RMB18,734.5 million and the total contracted gross floor area (“GFA")
sold was approximately 969,335 sq.m.. Our contracted sales (excluding
car parks) were primarily generated from Jiangsu Province and centrally
direct-controlled municipalities, which were approximately RMB7,313.5
million and RMB5,619.7 million respectively, representing 39.0% and 30.0%
of the total contracted sales, respectively.
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The following table sets out the geographical breakdown of the Group's

TR&FIEHZE2021F6 A30H 1L/l ARER A A

contracted sales for the six months ended 30 June 2021: BN RS MEFS
Contracted
Average
Contracted Contracted Selling
GFA Sold Sales  Price (“ASP”)
BRHE
BRHE FHEE
Project Name HEER EEmE BRHEE ([TEEE])
sq.m. RMB000 RMB/sq.m.
AR®TT~
FHK AEEFT FIK
Shanghai Lt
Shanghai Jingrui Jiangshanyue FERm e T 22,410 1,038,900 46,359
Shanghai Jingrui Upper Riverside FERE e MET 2,140 267,076 124,802
Shanghai Sheshan Yuehu Villa g e 1 AL 760 121,100 159,342
Tianjin K&
Tianjin The Great Habitat Mansion House RF o SRATHT 300 6,500 21,667
Tianjin Yuetiandi RoE o PR 25,300 335,000 13,241
Tianjin Jingrui Yuexitai RERm e HER 9,850 126,500 12,843
Tianjin Jingrui Yujing Tiandi RER « BEXIM 103,550 1,748,500 16,886
(Lot Huayuan, Binhai New Area) CEEEFRERMEE)
Tianjin Sea Blue City R o B 44,160 670,669 15,187
Chonggqing EE
Chongging Jingrui Jiangshan Yufu EERI o ST 35,930 297,500 8,280
Chongging Jingrui Tianchen Yujing BEERN e ARER 72,190 1,008,000 13,963
(Lot L66 sub-district L, Xiyong Group, (DR R P AEE
Shapingba District) L@ L6 i)
Sub-total of centrally BEETEE /N
direct-controlled municipalities 316,590 5,619,745 17,751
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Contracted Contracted Contracted
GFA Sold Sales ASP
BHHE BHHE
Project Name HEEHE EEEBE ERHEERE FHEE
5q.m. RMB000 RMB/sq.m.
AR#HT,~
FIK ARKFT FIK
Hangzhou |
Hangzhou Jingrui Vital House MINET o SEEART 16,690 371,859 22,280
Hangzhou Jingrui Qinghai TN R « B8 31,360 1,429,510 45,584
Hangzhou Jingrui Haiyi Cuiting TINEIG o HiR2R5E 15,080 375,866 24,925
Ningbo B
Ningbo Jingrui Xingning Mansion B RIm o BERT 290 4,442 15,317
Ningbo Xinghai Land TR e EBERE 1,850 28,334 15316
Zhoushan A
Zhoushan Jingrui Peninsula Bay Mgk e £5& 1,100 10,500 9,545
Sub-total of Zhejiang Province AT B/ E 66,370 2,220,511 33,457
Suzhou B
Suzhou Jingrui Changshu in Times BN R e AR NE 3,120 29,700 9,519
Suzhou Jingrui Changshu Jiangnan Mansion &M =3 o & 2L F AT AR 14,980 288,500 19,259
Suzhou Jingrui Taicang Yueting BINRIR e KB 41,450 537,000 12,955
Suzhou Taicang Luminaries Park BN e KEFRARY 45810 762,400 16,643
Wuxi i)
Wuxi Jingrui Hubin Tianyu EHsn e MEXRE 15,990 507,400 31,732
(Lot Xiguotu (Jing) 2020-42, CEHmEmHE L (45)
Binhu District) 2020-42%%)
Nanjing [
Nanjing Jingrui Xitang Mansion MR Rn e BREM 13,850 305,400 22,051
Nanjing Xijiang Ruifu AR e BN 87,600 2,372,000 27,078
Yangzhou B M
Yangzhou Jingrui Yujing Fenghua BINSI « BEREE 58,130 1,018,000 17,512
(Lot Tangwang Middle School, (EEEZ TP ER)
Guangling District)
Changzhou EM
Changzhou Jingrui Chenyun Tianfu BINR o REXRM 59,090 1,493,100 25,268
(North Lot of Juhu Road, Wujin District) (R & BRI AR )
Sub-total of Jiangsu Province IEREE /NG 340,020 7,313,500 21,509

Jingrui Holdings Limited S=3m {2 B BR A 7]



16

hvd

MANAGEMENT DISCUSSION AND ANALYSIS

o B o s 5L 0 T

Contracted Contracted Contracted
GFA Sold Sales ASP
BHHE BHHE
Project Name HEE®E EEEBE ERHERE FHEE
sq.m. RMB'000 RMB/sq.m.
AR¥TT
FA K AR TF T FK
Wuhan HE
Wuhan Jingrui Tianfu Binjiang RZESH « KEET 88,700 1,346,695 15,183
Wuhan Jingrui Tianfu Peninsula RERIG « RE+S 650 16,100 24,769
Wuhan Jingrui Jiangshanyue EUE ST o JTIUR 29,590 406,800 13,748
Wuhan Jingrui Jiangnanyue BRI ¢ Tt 96,300 1,307,700 13,579
Hefei &
Hefei Jingrui Haomen Jindi GRS « g 10,079 97,448 9,668
Nanchang ma
Nanchang Jingrui Hongxing Plaza MERH e ALEES 21,036 295,977 14,070
Sub-total of other provinces Hi@ig et 246,355 3,470,720 14,088
Car park (lots) By (fES0) 1,230 110,024
Total k) 969,335 18,734,500 19,327
Note: BRE -
(1) Excluding the area of car parks. (1) ARBEEMEE -
Land Bank L fEE

As at 30 June 2021, the total land bank of the Group was approximately
5,292,545 sq.m. or approximately 2,934,791 sg.m. on an attributable basis.
In the first half of 2021, we secured 4 land parcels and property projects
in Ningbo, Shanghai, Wuhan and Jinhua.
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Breakdown of the Group’s land bank by cities as of 30 June 2021 BZE2021F6A8308 L AKEN T EEHA (R
o)

Percentage

GFA of GFA

Percentage of  Attributable Attributable
the Group’s to the Group’s to the Group’s

Total GFA Total GFA Interests Interests
KR HAREE
BEEEE rEERER RERESR
City W BEEEE Bt EBEmE HEBESL
5g.m. % sg.m. %
FrK % FrK %
Municipalities directly under BEEWEH
the central government

Shanghai ! 320,629 6.1 194,036 6.6
Beijing iy 33,931 0.6 31,800 1.1
Tianjin KE 666,737 12,6 429,783 14.6
Chongging BE 243,995 46 196,551 6.7
Sub-total NEF 1,265,292 23.9 852,170 29.0

Zhejiang Province HIEE
Hangzhou BN 212,958 40 152,698 52
Ningbo =R 269,994 5.1 244,574 83
Shaoxing A 53,605 1.0 53,605 18
Zhoushan AL 1,997 0.0 1,997 0.1
Jinhua TE 84,093 16 84,093 2.9
Jiaxing =5 130,387 2.5 52,155 18
Sub-total NEF 753,034 14.2 589,122 20.1

Jiangsu Province AHESE
Suzhou = 873,622 16.5 330,861 13
Nanjing 2 411,548 7.8 132,466 45
Wuxi i3 57,115 1.1 24,063 0.8
Changzhou M 199,296 3.8 199,296 6.8
Yangzhou BN 259,925 49 115,763 3.9
Sub-total NEF 1,801,506 34.1 802,449 27.3

Other provinces HittEsg
Nanchang Eai= 251,298 47 128,162 44
Chengdu BB 151,923 2.9 111,294 38
Wuhan EE 1,069,492 20.2 451,594 154
Sub-total NEF 1,472,713 27.8 691,050 23.6
Total a5 5,292,545 100.0 2,934,791 100.0
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Details of land and property acquisition for the six months ended #Z2021F6A30H L AXEAN LR YWEWEERA

30 June 2021 Fol
Average
Land/
Average Property
Land/ Cost (based
Property on the
Expected Cost (based expected
Total GFA on the total GFA
Attributable Site Expected Above Total expected ahove
City Project/Land Parcel Land Use Interest Area Total GFA Ground Investment total GFA) ground)
T4/ Tt/
ESS ESES
(&Hst (st
Rith Bt L L fpg hragg
i ER /44 b gl 3 5 BRER BEER BREER BRE LR B&:H)
% sqm. sqm. sqm. AWB millon AMB/sq.m. AMB/sgm.

AR \EETS  AEEL/
% ik Ik IR BET Pk ik
Ningbo Land lot 19-72, Xidian Town, Residential 100 24703 84417 62,103 209 2476 3365

Ninghai County
ER ERERER9A =

Wuhan No.145 Jiangxia Wulijie P(2020) Residential 5% 67854 187,943 146,702 540 2873 3681
BE TERERP0020)1455% i
Jinhua Land lot on the east side of Residential 100 41,687 80270 50,024 780 9,717 15,593
the civil square of Wuyi
County
$% REETR %
BARAR
Shanghai Hongajao Lianghua Project Commercial 25 16,702 64938 37575 438 6,745 11657
integrated
L& TRREER e
Total
@it 150,946 417,568 296,404 1,967 411 6,636
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Revenue from Sales of Properties

Our revenue from the sales of properties from 1 January 2021 to 30
June 2021 was RMB4,636.1 million, representing an increase of 65.1% as
compared to the corresponding period last year, and its distribution is

mainly as follows:
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h2021F1 A1HZE202156 A308 - HFINEEDE
WAAR 4636 1 BEL  BEFREA EF65.1% -
FTESHMEBEELOT

Percentage
of Total
Revenue Revenue GFA ASP
=1 ON
WA BEAIL EEEE FHEE
RMB000 % sq.m. RMB/sq.m.
AR¥iT.~
ABEHF T % FrK FBK
Shanghai tiE
Shanghai Jingrui City Park LB e WA AE 31,616 0.7 969 32,627
Shanghai Jingrui Upper Riverside /8 5% o &L 320,088 6.9 2,513 127,373
Jiangsu Province IEE
Suzhou Jingrui Sino Park EMNRI o R 332,314 7.2 17,494 18,996
Suzhou Jingrui Huyu Shangyuan  BRJN =36 o 838 1Mt 354,412 7.6 20,736 17,092
Nanjing Jingrui Xitang Mansion IR S5 ¢ ERE/TF 233,169 5.0 8,278 28,167
Zhejiang Province AIE
Hangzhou Jingrui Vital House NS o FEAT 15,717 0.3 384 40,930
Hangzhou Jingrui Yangming Valley #iN &35 o BEAA 26,418 06 1,085 24,348
Hangzhou Jingrui Yuan Villa N =T o [RE 3,394 0.1 303 11,201
Ningbo Jingrui Xingning Mansion ~ Z )i S o B[ 8,447 0.2 606 13,939
Ningbo Jingrui Shuiyin Jiangshan 28 &35 ¢ /KELT L 2,216,455 47.8 93,198 23,782
Zhoushan Jingrui Peninsula Bay — AHLSIG ¢ F5/& 2,679 0.1 331 8,094
Tianjin RE
Tianjin Jingrui No. 1, Tang Gu Bay KE=RIH » L EST R 4,249 0.1 431 9,858
Tianjin Jingrui Hanlin RES « B 55,593 12 3,251 17,100
Wuhan HE
Wuhan Jingrui Tianfu Peninsula  EUESHE ¢ KIHE S 35,880 0.8 1,352 26,538
Nanchang ma
Nanchang Jingrui Hongxing Plaza FS & » 4L E2ES 956,917 206 80,933 11,824
Sub-total NEE 4,597,348 99.2 231,864 19,828
Car parks (lots) fFEM (EE) 38,724 0.8 631
Total st 4,636,072 100.0
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Yan Capital Management (B8 & &)

Yan Capital Management, as a real estate fund platform of the Group, is
an important asset management vehicle of the Group and is principally
engaged in real estate fund raising and asset management business.
Since its establishment, Yan Capital Management has firmly cultivated
fund raising, fund design and investor protection capability, extensively
expanded its presence in the capital market and established a cooperative
network to access to investors’ resources for real estate development and
optimize the capital structure.

Up to 30 June 2021, Yan Capital Management has established and
promoted 24 funds, with an aggregate size of the funds of approximately
RMB8.67 billion and the total size of the existing funds as at 30 June 2021
is RMB4.14 billion. The proceeds from fund raising externally in the first
half of 2021 amounted to approximately RMB780 million. In the first half
of 2021, the withdrawal of external limited partnership of Youbang Fund
(BEFE®) and Yousu Fund (BERE®) was realized, with exit yield of
13.3% and 11.3%, respectively.

Jingrui Capital (R& T EE)

Jingrui Capital (R T8)E) is based on the development strategy of
“large-scale asset management”. Jingrui Capital platform was established
by combining Joyride Apartment (142 72%) and Carry Capital (83
$#72) under Jingrui, which are designed for investment, development,
renovation and operation of rental apartments and office buildings.
Jingrui Capital is committed to the holding, management and operation
of long-term apartments and office properties, and providing end-to-
end services to investors with the guidance of achieving high-quality
asset management scale and concentrating on urban renewal and land
matching.

In the first half of 2021, except for the Shanghai Maglink Project, which is
still under renovation, all projects of Jingrui Capital (£IsNBIE) are in
normal operation. A total of RMB94.7 million of rental income was realized,
of which: the time-point occupancy rate of apartment projects was 97.4%;
the time-point occupancy rate of office projects was 86.4%. In early April
2021, Shanghai Honggiao Lianghua Project (/S EI 8 R ZEIEH H), with a
total GFA of 64,938 sq.m., was acquired through acquisition of minority
interests and cooperation with foreign funds, which is expected to be
completed in mid-October 2021. The acquisition of the project opened up
a new prospect for the operations of our real estate business.
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Jingrui Service (R R7%)

With economic development and consumption upgrading, the value
of services has been highly recognized in the capital market in recent
years. In March 2020, Jingrui established the “Jingrui Service” platform
with Jingrui Properties as its carrier. By adhering to the management
concept of “focusing on ideal life” and taking the “promoter of ideal life
in Chinese cities” as its development objective, Jingrui Service has built
high-quality communities with quality consciousness to pursue continuous
improvement of management services and provide high-standard and
customized property management services for customers by meeting
customers’ increasing demands with positive and enthusiastic attitudes.

As of 30 June 2021, there were a total of 342 projects under management
by Jingrui Service in 50 cities across the PRC, with a contracted GFA of
approximately 46.80 million sg.m..

Co-Fortune Capital (818 &%)

Co-Fortune Capital, as a light-asset investment platform of the Group,
aims to equip the other four major segments with asset management
capability. Through “Jingrui”, the brand name of the Company, being
a listed company, Co-Fortune Capital strives to cultivate its investment
management capability in the area of “Real Estate Industrial Chain + Post-
Life Service”.

As at 30 June 2021, the total number of investment projects reached 15
with an aggregate investment amount of RMB1,164 million being made
by Co-Fortune Capital. Co-Fortune Capital completed the withdrawal of its
investments in four projects, with an investment return of 18.1%.
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Employees and Remuneration Policies

As at 30 June 2021, we had a total of 2,996 full-time employees (31
December 2020: 3,017). 992 of our employees worked in property
development operations, 1,883 of our employees were engaged in
property management and 121 of our employees worked in customer
service and other related operations.

The remuneration package of our employees includes salaries and
bonuses. In general, we determine employee salaries based on each
employee’s qualifications, experience, position and seniority. We have
designed an annual review system to assess the performance of our
employees, which forms the basis for us to determine salary raises, bonuses
and promotion. We also review and adjust our remuneration package by
referring to the relevant salary survey in the real estate industry published
by renowned consulting firms. We believe the salaries and benefits that
our employees receive are competitive compared with market standards
in each geographic location where we conduct business. We adopted
a pre-IPO share award scheme on 6 October 2013 (cancelled on 29
November 2017) and a share award scheme on 29 November 2017 (the
“Share Award Scheme”), respectively, pursuant to which share awards
were granted to selected employees of the Group. In addition, we have
also adopted the share option scheme (the “Share Option Scheme”)
at the annual general meeting held on 7 May 2019. By doing so, share
options were granted to selected senior executives of the Group and
employees are encouraged to grow together with the Company. Details of
Share Award Scheme and Share Option Scheme are set out in the sections
headed "Other Information — Share Award Scheme” and “Other Information
— Share Option Scheme” in this interim report. The Group's staff costs for
the six months ended 30 June 2021 amounted to RMB245.7 million (for
the six months ended 30 June 2020: RMB219.3 million).

We have also established systematic training programs for our employees
based on their positions and expertise. For example, the training programs
for members of our management teams focus on improving their
management and leadership skills. We have also designed trainings for
our marketing and sales personnel to improve their sales capabilities. In
addition to the internal trainings, we have also engaged external experts
or sponsored continuing education for our employees from time to time.
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FINANCIAL REVIEW
Revenue

For the six months ended 30 June 2021, the revenue of the Group was
RMB5,099.5 million, representing an increase of 61.7% as compared to
RMB3,154.4 million for the corresponding period last year. Our revenue
consists of revenue from (i) sales of properties, (i) property management
services, (iii) rental income and (iv) others.

Revenue by business segments

Bt % ol R
O

HE2021F6 A30HIEANEA  AEBRKAZARE
5099588 BREFREBARYS, 15448 8T8 0
61.7% ° ZMIHWBABERBOVMEHEE - (IVWEE
AR ~ (i UA R (v)E A o

BEZ BB D ZWA

Six months ended 30 June

BZ6A30H1LAEA
2021 2020
2021F 20204
Percentage Percentage
of the total of thetotal  Year-on-year
revenue revenue change
LT o8t Nk
ZBEDR 2B REEE)
RMB’000 % RMB 000 % %
AREFT % AREFT % %
Revenue from contract with customers RE B ERERM
recognised at a point in time REEPAHHRA
- Sales of properties - MEHE 4,636,072 90.9 2,808,611 89.] 65.]
- Others —Hfb 5,291 0.1 4,485 0.1 180
4,641,363 91.0 2,813,096 89.2 65.0
Revenue from contract with customers R—B R E A ERA
recognised over time REEPAHHHRA
- Property management service - MEEBRYK 350,470 6.9 224,780 7 559
— Decoration of properties - MEEE = = 1174 00 (1000)
350,470 6.9 225,954 7.1 55.1
Rental income HelA 107,645 2.1 115,321 37 (6.7)
Total @t 5,099,478 100.0 3,154,371 100.0 61.7

Revenue from the sales of properties has contributed, and is expected to
continue to contribute to, a substantial majority of our total revenue. For
the six months ended 30 June 2021, it accounted for 90.9% of our total
revenue.

HEMEWABK R IFEHEEEBEXTRMEARESN
BARED - EZE2021F6 8308 1IENEA - EGUA

BEER90.9% o
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Our operating results for any given period are dependent on the GFA and
the selling prices of the properties we deliver during such period and the
market demand for our properties. Consistent with industry practice, we
typically enter into purchase contracts with customers while the properties
are still under development but after satisfying the conditions for pre-
sales in accordance with the PRC laws and regulations. In general, there is
typically at least one year between the time we commence the pre-sales
of properties under development and the completion of the construction
of such properties. We do not recognize any revenue from the pre-sales
of the properties until such properties are completed and the possession
of such properties has been delivered to the customers.

During the Period under Review, the properties delivered by the Group
were mainly Ningbo Jingrui Shuiyin Jiangshan and Nanchang Jingrui
Hongxing Plaza. Revenue from sales of properties was RMB4,636.1
million for the first half of 2021 (the corresponding period in 2020:
RMB2,808.6 million), representing an increase of 65.1% as compared to
the corresponding period last year, mainly due to the increase in the GFA
of properties delivered during the Period under Review.

Revenue from property management represents revenue generated
from property management services we provide through our wholly
owned subsidiary, Shanghai Jingrui Property Management Co., Ltd, to
owners of all our properties and certain properties developed by third
parties. Property management revenue is recognized over the period
when our property management services are rendered. In the first half
of 2021, property management revenue of the Group was approximately
RMB350.5 million (the corresponding period in 2020: approximately
RMB224.8 million), representing an increase of approximately 55.9% as
compared to the corresponding period last year. The increase in revenue
from property management was primarily due to the significant increase
in the contracted GFA from third parties.

Rental income mainly includes operating revenue from leasing our
investment properties and certain other completed properties and is
recognized on a straight line basis over the relevant lease terms. In the
first half of 2021, rental income of the Group was approximately RMB107.6
million (the corresponding period in 2020: approximately RMB115.3
million), representing a decrease of approximately 6.7% as compared to
the corresponding period last year. The slight decrease in rental income
was mainly due to the decrease in the rental period as a result of the
upgrading and renovation of some properties during the Period under
Review.
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Cost of Sales

Our cost of sales primarily represents the costs we incur directly for the
property development activities as well as our property management
and leasing operations. The principal components of cost of sales for our
property development include cost of properties sold, which represents
direct construction costs, land use right costs and capitalized interest costs
on related borrowings for the purpose of property development during
the period of construction.

In the first half of 2021, our cost of sales amounted to RMB3,872.2 million,
representing an increase of 78.9% as compared with RMB2,164.6 million
for the corresponding period last year, which was in line with the increase
in revenue.

The table below sets forth information relating to our cost of sales and as
a percentage of total cost of sales:

o B s B0 T

SHEMAE

BRI HEERANERIERMNEMXFARZDARDE
EERHELETERELNNA - RAIMEFRED
HEXANIZHMYBIFCEMENNRAE  EERE
RACA ~ i A R b T AR i S 5 2 Py
A B ERE AR SR

2021 F E¥F - BPIMEEKRERAARK3S7228E
T WEFRBARYE 21646 BETIERT78.9% ¢ B
U A B9 18 IR IE — B o

TR B BRFIHERARE R R A5 B 5HE AR
Bk :

Six months ended 30 June

BZ6H30H1LAEA
2021 2020
20214 20204

RMB’000 % RMB'000 %

AR¥FT % ARMTIT %

Construction costs R AR 1,187,986 30.7 850,984 393

Land use right costs s R R AL AR 2,073,019 53.5 782,394 36.1

Capitalized interest AL F B 297,934 7.7 341,624 15.8

Sub-total: Total cost of properties /Nt : ¥ ELARK A 3,558,939 91.9 1,975,002 912

Surcharges opIlE= 22,133 0.6 13,620 0.7
Provision for impairment of TLFEHE
properties held RIEEME

or under development for sale, net BERE - T 26,427 0.7 4915 0.2

Other costs " H AR AR 264,675 6.8 171,098 7.9

Total st 3,872,174 100.0 2,164,635 100.0

Note:

(1) Includes costs associated with property management, leasing, decoration
and other operations.

BiEE

() BREPEEHE HE KERHEOEBERAKRAE -
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Gross Profit and Gross Profit Margin

For the six months ended 30 June 2021, the gross profit of the Group was
RMB1,227.3 million (the corresponding period in 2020: RMB989.7 million),
and the gross profit margin of the Group was 24.1% (the corresponding
period in 2020: 31.4%). The gross profit margin decreased compared to
the corresponding period last year, primarily due to the increase in land
costs of property projects carried forward during the Period under Review.

Fair Value (Losses)/Gains on Investment Properties under Capital
Platform

For the six months ended 30 June 2021, the fair value losses on investment
properties under capital platform were RMB2.5 million (the corresponding
period in 2020: gains of RMB49.0 million).

Fair Value Gains/(Losses) on Investment Properties under Other
Platforms

For the six months ended 30 June 2021, the fair value gains on investment
properties under other platforms were RMB2.0 million (the corresponding
period in 2020: losses of RMB25.0 million).

Selling and Marketing Costs

For the six months ended 30 June 2021, our selling and marketing
costs were RMB273.3 million (the corresponding period in 2020:
RMB203.6 million), representing an increase of 34.2% as compared to the
corresponding period last year, mainly due to the increased sales and
marketing efforts of the Group to promote our properties in new cities
and regions where the Group operates.

Administrative Expenses

For the six months ended 30 June 2021, our administrative expenses were
RMB289.0 million (the corresponding period in 2020: RMB303.6 million),
representing a decrease of 4.8% as compared with the corresponding
period last year, mainly due to the strengthening of intensive and
refined management of various platforms, which has effectively reduced
administrative expenses.

Other Income and Other Gains, Net

For the six months ended 30 June 2021, our other income recorded a gain
of RMB13.2 million (the corresponding period in 2020: RMB16.0 million),
which was mainly government grants.

For the six months ended 30 June 2021, we recorded other gains of
RMB237.5 million (the corresponding period in 2020: RMB355.8 million).
Other gains recorded in the first half of 2021, mainly derived from the gains
on the disposal of equity interest in projects and the fair value gains from
financial assets at fair value through profit or loss.
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Finance Costs, Net

For the six months ended 30 June 2021, our finance income was
RMB196.3 million (the corresponding period in 2020: RMB151.4 million).
Our finance costs were RMB408.3 million (the corresponding period in
2020: RMB399.8 million). As a result, our net finance cost was RMB211.9
million, representing a decrease of RMB36.5 million as compared to the
corresponding period last year, primarily due to the increase in exchange
gains on overseas financing arising from the appreciation of RMB.

Share of Results of Joint Ventures/Associates

For the six months ended 30 June 2021, our share of results of joint
ventures/associates was a loss of RMB20.8 million (the corresponding
period in 2020: a gain of RMB41.0 million), mainly due to the fact that some
of the joint ventures/associates did not deliver any projects or commence
operations during the Period under Review, but expenses were incurred.

Income Tax Expense

For the six months ended 30 June 2021, our income tax expense was
RMB316.8 million (the corresponding period in 2020: RMB326.1 million),
flat with the corresponding period last year.

Profit for the Period

For the six months ended 30 June 2021, we recorded the profit for the
period of RMB365.8 million (the corresponding period in 2020: RMB344.9
million).

For the six months ended 30 June 2021, the profit of the Group
attributable to equity holders of the Company was RMB295.3 million (the
corresponding period in 2020: RMB293.6 million).

LIQUIDITY AND CAPITAL RESOURCES

The industry in which the Group operates is a capital-intensive industry.
The Group has been and is expected to continue satisfying its needs
of operating capital, capital expenditure and other capital needs with
proceeds from pre-sale and sale of properties, loans from commercial
banks and other individuals, capital injections from shareholders and
issuance of new shares. The Group's need for short-term liquid capital
is associated with loan repayment and capital need for operation, the
Group's short-term liquid capital comes from cash balance, proceeds from
pre-sale and sale of properties and new loans. The Group's need for long-
term liquid capital is associated with capital allocated for new property
development projects and repayment of long-term loan, and the Group's
sources of long-term liquid capital include loans, capital injections from
shareholders and issuance of new shares.

o B s B0 T
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Cash Positions

As at 30 June 2021, the Group’s cash at bank and on hand (including
restricted cash) increased by approximately 4.3% to approximately
RMB14,229.8 million from approximately RMB13,646.5 million as at 31
December 2020. The Group's cash at bank and on hand are mainly
denominated in RMB and US dollars. Restricted cash of the Group mainly
comprised deposits pledged for borrowings and guarantees in respect
of mortgage facilities provided for certain purchasers of the Group's
properties.

Borrowings

Our total outstanding borrowings increased from RMB21,444.8 million as
at 31 December 2020 to RMB23,235.1 million as at 30 June 2021. As at 30
June 2021, the Group had approximately RMB25,409.0 million in unutilized
banking facilities. All of the Group's secured borrowings were secured or
guaranteed by one or a combination of the following methods: land use
rights, properties under development, investment properties, properties
held for sale, shares of the Company’s subsidiaries, bank deposits and/or
guarantees granted by the Company's subsidiaries. Our borrowings are
mainly denominated in RMB and US dollars.

In March, April and May 2021, the Company issued US$110 million 14.5%,
USS$157 million 12.5% and US$33 million 12.5% senior notes due February
2023, October 2023 and October 2023, respectively, to refinance existing
indebtedness of the Group.
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EBERAARERERE D

As at 31
As at 30 December
June 2021 2020 Change
R20215F 20204
6H30H 12A31H g2
RMB’000 RMB000 %
ARETFT ARKFT %
Current Borrowings: BNEAMERK ¢
Bank loans, secured RITE - HEIE 2,189,090 1,908,565 147
Other loans, secured HEER - BEH = 322,000 (100.0)
Add: current portion of long-term borrowings o REE AV BNER S (0 6,306,069 6,909,305 (8.7)
Total Current Borrowings BV fE R4 %R 8,495,159 9,139,870 7.1)
Non-Current Borrowings: FEBNERMERL ¢
Bank loans, secured IRITE - HEE 7,503,914 6,418,178 16.9
Other loans, secured HiE - HEE 1,137,722 2,190,498 (48.1)
Trust financing arrangements, secured EERERH - BEA 2,287,700 1,046,500 1186
Senior notes due 2021, issued in April 2018, 2021 F R AR E A RIE -
secured R2018F4 A 84T - HEM - 1,348,822 (100.0)
Senior notes due 2021, issued in April 2019, 2021 FRIARME L RIR -
secured 201954 H397 - B 1,162,317 1,260,924 (7.8)
Senior notes due 2022, issued in July 2019, 2022 F B AR B SRR -
secured 201947 A%47 - B 1,672,842 1,688,076 (0.9)
Senior notes due 2022, issued in March 2020, 202FE BB EE
secured FA20204F3 HE1T - AT 1,224,165 1,234,231 (0.8)
Senior notes due 2022, issued in June 2020, 2022 F BIEAM B AR R -
secured 720205 6 H#1T - A 964,232 972,150 (0.8)
Senior notes due 2023, issued in November 2020, 2023 2| HIRE £ =15 -
secured 72020511 HE1T7 - BEA 1,539,448 1,551,964 (0.8)
Senior notes due 2023, issued in March 2021, 2023 F R HIM B LT -
secured 202143 HE1T - AT 714,410 - 100.0
Senior notes due 2023, issued in April 2021, 2023 F R AIME AR -
secured 202154 AE1T - AT 1,003,743 - 100.0
Senior notes due 2023, issued in May 2021, 2023 F R HI B L RIR -
secured 2021455 HE97 - A 214,485 - 100.0
Corporate bonds due 2021 2021 F RN A RIES - 1,221,712 (100.0)
Corporate bonds due 2022 2022F A A EIES 281,374 281,188 0.1
Corporate bonds due 2024 2024 F A A EIES 1,339,668 - 100.0
Less: current portion of long-term borrowings B REAE A BN ERER D (6,306,069) (6,909,305) (8.7)
Total Non-Current Borrowings JEBNHAfE AR 14,739,951 12,304,938 198
Total et 23,235,110 21,444,808 83
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Breakdown of our borrowings by maturity profiles EREARIBERE D
30 June 2021 31 December 2020
20216 A30H 202012 A31H

RMB’000 % RMB'000 %
AR¥FT % ARETFITC %
Within 1 year —FHIAA 8,495,159 36.6 9,139,870 426
Between 1 and 2 years —32-4F 8,801,780 37.9 7,056,245 329
Between 2 and 5 years “ERF 5,542,743 23.8 4,841,365 226
Above 5 years AFLE 395,428 1.7 407,328 19
Total st 23,235,110 100.0 21,444,808 100.0

The proportion of the Group’s long-term borrowings in the total 20216 H308 + AEBEHRHABFTILEFTEER
borrowings was 63.4% as at 30 June 2021, ensuring the healthy and stable Lt EEF|63.4% + IR T AEE KRR ©RHEFEE

cash flow of the Group in the future. JE °
Interest and foreign exchange losses generated from bank loans, #HR{TEMN - BEAEE - AREFRETMEZHEUAR
senior notes, corporate bonds and trust financing arrangements HttEREENFIERELZEER

and other loans

Six months ended 30 June

BZE6H30HLA<MEA
2021 2020 Change
20214 20204 HE)
RMB’000 RMB000 %
AREFT ARETFT %
Finance costs b AR
— Interest expensed —BRLFE 402,525 314,018 28.2
— Net foreign exchange losses on —REEEHE KR FE
financing activities - 79,272 (100.0)
~ Interest on lease liabilities —HERENFIA 5,728 6,557 (12.6)
- Amounts capitalised —ERtaHE 799,252 623,829 28.1
Total et 1,207,505 1,023,676 18.0
Net Debt-to-Adjusted Capital Ratio FEBEARARERLE

As at 30 June 2021, our net debt-to-adjusted capital ratio was 74%. Net 4202146 B30 8 » B8 B &SRB E A H R
debt-to-adjusted capital ratio is calculated as net debt at the end of the 5740, o SR (& 75 B2 I R 14 & 7N b, R 3R [0) A B R R & 75
Period under Review divided by the sum of total equity and amounts due [ 3] 48 4 25 K JE (< BT JB 2 T FE 4 IR A 25 2k 08 > A E 3
to non-controlling interests of subsidiaries and multiplied by 100%. Net 1110005t & o SFERIREETHELLELHE -
debt is calculated as total borrowings minus cash at bank and on hand.
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CONTINGENT LIABILITIES

We provide mortgage guarantees to banks in respect of the mortgage
loans they provided to our customers in order to secure the repayment
obligations of such customers. The mortgage guarantees are issued from
the date of grant of the relevant mortgage loans and released upon the
earlier of (i) the transfer of the relevant real estate ownership certificate to
the customer, or (ii) the settlement of mortgage loans by the customers.
If a purchaser defaults on a mortgage loan, we may be required to
repurchase the underlying property by paying off the mortgage. If we fail
to do so, the mortgage bank may auction the underlying property and
recover any additional amount outstanding from us, as the guarantor of
the mortgage loans.

As at 30 June 2021, our provision of guarantees to financial institutions in
respect of the mortgage loans they provided to our property purchasers
were approximately RMB2,629.3 million (31 December 2020: approximately
RMB5,416.5 million). In addition, we provided guarantee for certain bank
loans amounting to RMB616.5 million (31 December 2020: RMB872.2
million) which were granted to our joint ventures/associates. We provided
guarantee for certain bank loans amounting to RMB143.5 million (31
December 2020: Nil) which were granted to related parties of joint
ventures.

Our Directors confirm that we have not encountered defaults by
purchasers in which we provided mortgage guarantees that, in aggregate,
had a material adverse effect on our financial condition and results of
operations.

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

Except for the guarantees disclosed above, as at 30 June 2021, we did
not have any outstanding loan capital issued or agreed to be issued,
bank overdrafts, loans, debt securities, borrowings and other similar
indebtedness, liabilities under acceptances (other than normal trade bills),
acceptance credits, debentures, mortgages, charges, finance leases or hire
purchase commitments, guarantees or other material contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

o B o s 5L 0 T

INTEREST RATE RISK

Our income and operating cash flows are substantially independent of
changes in market interest rates. Except for bank deposits bearing stable
interest rates, we have no other significant interest-bearing assets.

Our exposure to changes in interest rates is mainly attributable to our
borrowings from bank and trust financing providers, senior notes and
corporate bonds. Borrowings at floating rates expose us to cash flow
interest rate risk, while borrowings at fixed rates expose us to fair value
interest rate risk. We have not hedged our cash flow or fair value interest
rate risk.

Our Directors do not anticipate significant impacts on interest-bearing
assets resulting from the changes in interest rates, because the interest
rates of bank balances are not expected to change significantly.

FOREIGN EXCHANGE RISK

The Group is engaged in the development, sale and management of
properties solely in the PRC with almost all transactions denominated
in RMB. In addition, the majority of the Group's assets and liabilities are
denominated in RMB. Accordingly, the Group is not exposed to significant
foreign currency risks, except for bank deposits and our senior notes which
were issued in 2019 to 2021, which were denominated in US dollars.

Nonetheless, as we expand our operations, we may incur a certain portion
of our cash flows in currencies other than RMB, which may increase our
exposure to fluctuations on exchange rates. We currently do not have
a foreign currency hedging policy but our Directors will manage our
exposure through constant monitoring to limit as much as possible the
amount of our foreign currency exposures.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR
LOSS/OTHER COMPREHENSIVE INCOME

As at 30 June 2021, the balance of the Group’s financial assets at fair
value through profit or loss mainly represented the investments in liquid
opportunity fund, wealth management products purchased, and other
investments in private funds. The balance of the Group’s financial assets
at fair value through other comprehensive income mainly represented the
investments in unlisted equity securities.
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MANAGEMENT DISCUSSION AND ANALYSIS

MATERIAL ACQUISITIONS AND DISPOSALS

The Group had no major acquisitions and disposals for the six months
ended 30 June 2021.

FUTURE PLANS FOR MATERIAL INVESTMENT

The Directors confirmed that as at the date of this interim report, there is
no plan for any material investment other than that in the Group's ordinary
business of property development and the identification of potential
independent third party investors for its respective project companies.
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INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend in respect of
the six months ended 30 June 2021 (for the six months ended 30 June
2020: Nil).

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code") contained in Appendix 14 to
the Rules Governing the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) as its own
code of corporate governance. The Company has been in compliance with
the code provisions set out in the CG Code for the six months ended 30
June 2021 except for the deviation from the code provision A.2.1 of the CG
Code stating that the roles of chairman and chief executive officer should
be separate and should not be performed by the same individual. Since
the listing of the Company, Mr. Yan Hao (“Mr. Yan") is the co-chairman of
the Board and the chief executive officer. Notwithstanding the corporate
governance measures adopted by the Company and the appointment of
Mr. Chen Xin Ge (“Mr. Chen") as another co-chairman of the Board with
an aim to balance the power and authority of Mr. Yan, this is a deviation
from the code provision set out in paragraph A.2.1 of the CG Code. Mr.
Yan, as one of the founders of the Group, is instrumental to the Group's
growth and business expansion since 1999. The Board considers that
vesting the roles of co-chairman of the Board and chief executive officer in
Mr. Yan facilitates and maximizes the effectiveness of the execution of the
Group's business strategies. The administrative functions and day-to-day
business management are carried out by Mr. Yan as the chief executive
officer of the Company. In addition, the Board believes that the powers and
authorities of the co-chairmen of the Board have not been concentrated
as the responsibilities have been shared between the two co-chairmen of
the Board. The Board also believes that the balance of power and authority
is adequately ensured by the operations of senior management of the
Company and the Board, which comprises experienced and high calibre
individuals. For the six months ended 30 June 2021, the Board comprises
four executive Directors (including Mr. Yan) and three independent non-
executive Directors and therefore has a high level of independence in
its composition. The Company will continue to review and enhance its
corporate governance practices to ensure compliance with the CG code.
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AUDIT COMMITTEE REVIEW OF INTERIM REPORT

The audit committee of the Company (the “Audit Committee”) comprises
three independent non-executive Directors, namely Mr. Qian Shi Zheng
(Chairman of the Audit Committee), Dr. Lo Wing Yan William and Mr. Han
Jiong.

The Audit Committee, the management of the Group and the external
auditor of the Company have reviewed the unaudited interim report for
the six months ended 30 June 2021 of the Group and the accounting
principles and practices adopted by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to
the Listing Rules as its own code of conduct regarding Directors’ securities
transactions. Specific enquiries have been made to all the Directors and
each of the Directors has confirmed that he has complied with the Model
Code during the six months ended 30 June 2021.

REPURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

For the six months ended 30 June 2021, the Company repurchased, sold
or redeemed the following listed securities of the Company:

On 19 March 2021, the Company issued 14.5% senior notes due February
2023 (the "Notes Due February 2023") in the principal amount of
US$110,000,000, which were consolidated and formed a single series with
the US$240,000,000 14.5% senior notes due 2023 issued on 19 November
2020.

On 26 April 2021, the Company issued 12.5% senior notes due October
2023 (the "Notes Due October 2023") in the principal amount of
US$157,000,000. For further details, please refer to the announcements of
the Company dated 26 April 2021 and 27 April 2021.

On 17 May 2021, the Company issued 12.5% senior notes due October
2023 in the principal amount of US$33,000,000, which were consolidated
and formed a single series with the Notes Due October 2023 issued on 26
April 2021. For further details, please refer to the announcements of the
Company dated 17 May 2021 and 18 May 2021.
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In June 2021, the Company purchased an aggregate principal amount of
US$14,000,000 of the Company’s 10.875% senior notes due October 2021
listed on the Stock Exchange (the “Notes Due October 2021") with a total
consideration of US$14,212,000 (including unpaid interests accrued). The
abovementioned notes were cancelled in June 2021 (together with the
aggregate principal amount of US$700,000 of Notes Due October 2021
which were purchased in 2020).

On 22 April 2021, the Company redeemed the aggregate principal
amount of US$206,985,000 of the senior notes due April 2021 (the
“Notes Due April 2021") with a total consideration of US$216,765,000
(including unpaid interests accrued) upon maturity of the Notes Due
April 2021 in accordance with the terms of the Notes Due April 2021. The
abovementioned notes were subsequently cancelled after the redemption.

Save as disclosed above, during the six months ended 30 June 2021,
neither the Company nor any of its subsidiaries (other than the trust of
the Share Award Scheme) repurchased, sold or redeemed any of the
Company’s listed securities.
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CHANGES OF INFORMATION OF DIRECTORS

Dr. Lo Wing Yan William, an independent non-executive Director,
was appointed as an independent non-executive director of Oshidori
International Holdings Limited (a company listed on the Stock Exchange,
stock code: 622) and OCl International Holdings Limited (a company listed
on the Stock Exchange, stock code: 329) on 11 June 2021 and 2 July 2021,
respectively.

Save as disclosed above, no changes of information of Directors which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules
since the date of 2020 annual report of the Company.

SHARE AWARD SCHEME

On 29 November 2017, the Company adopted the Share Award Scheme,
details of which are set out below:

1. Objectives

Among other things, the purposes and objectives of the Share
Award Scheme are (i) to recognise and reward the contribution
of employees to the growth and development of the Group, to
retain such employees to work towards the Company's continuous
operation and development, and to attract talented individuals to
join the Company to further promote its development; (i) to establish
a benefit sharing and restrictive mechanism to align the interests of
senior management and core employees directly to the shareholders
of the Company and provide a platform to enhance management
cohesion through sharing of the growth of the Company; (iii) to
enhance the corporate culture of joint sustainable development
to promote the sustainable growth of the Company; and (iv) to
effectively deploy the motivation and the creativity of the senior
management and the core employees of the Company to ensure
that the Company's strategic and business objectives are realized.

2. Participants

The Board may, from time to time, in its absolute discretion, select
the selected person(s) after taking into account various factors as
they deem appropriate and determine the number of awarded shares
to be awarded to each of the selected persons. The selected persons
shall cover (i) newly recruited senior management of the Company,
Yan Capital Management, Jingrui Properties and Co-Fortune Capital;
(i) existing senior management of certain subsidiaries of the Group
at provincial/city level; and (iii) existing senior management and
core employees of the Company, Yan Capital Management, Jingrui
Properties and Co-Fortune Capital.
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Maximum Limit

The Board shall not make any further award of awarded shares
(excluding awarded shares that have lapsed or been cancelled in
accordance with the scheme rules) which will result in the aggregate
number of awarded shares awarded by the Board, throughout the
duration of the scheme to exceed 10% of the total number of issued
shares of the Company as at the adoption date (being 129,130,221
shares). In the event of any consolidation or sub-division of the
share capital of the Company, such maximum limit shall be adjusted
accordingly.

Duration and Termination

The scheme shall be effective from 29 November 2017 and shall
continue in full force and effect for a term of 5 years or such date of
early termination as determined by the Board, provided that such
termination shall not affect any subsisting rights of any selected
person. In particular, awarded shares being granted but unvested
before the termination of the scheme shall remain effective and shall
continue to vest in accordance with the provisions of the scheme
and/or the vesting schedule and conditions as set out in the grant
letter.

Grant and Vesting of Awarded Shares

Pursuant to the scheme rules, the Board may, at its absolute
discretion, select any eligible participant(s) for participation in the
scheme as a selected person and determine the number of shares to
be awarded at nil consideration. The Remuneration Committee shall
first formulate the grant plan which shall then be recommended to
the Board for consideration and approval.

Upon the grant of the awarded shares, a grant letter should be
provided to the selected person and such grant letter shall address,
among other things, the number of awarded shares granted and
underlying shares represented by the awarded shares, the vesting
criteria and conditions, the vesting schedule, the exercise price
(where applicable) and such other terms and conditions as the Board
shall determine and consider necessary and not consistent with
the scheme. A selected person may accept an offer of the grant of
awarded shares in such manner as set out in the grant letter. Once
accepted, the awarded shares are deemed granted from the date of
the grant letter. Upon acceptance, the selected person becomes a
participant in the scheme.

Selected persons shall be entitled to receive the awarded shares
held by the trustee in accordance with the vesting schedule and
conditions as determined by the Board in its sole discretion. Details
of the vesting schedule and conditions will be provided in the grant
letter to be issued by the Company to the selected persons.
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Events Triggering Lapse or Immediate Vesting of Awarded
Shares

The unvested awarded shares shall automatically lapse in the event
of (i) in relation to Type 1 participant(s), any changes in the Type
1 participant’s position due to his/her incapability for the position
or non-qualifying appraisal and evaluation; and (ii) in relation to all
types of participants, (a) the participant resigns voluntarily; (b) the
participant resigns due to the staff cut undertaken by the Company
or the Company is unwilling to renew the employment contract; (c)
the participant becomes incapable and resigns for reasons other than
any injury arising out of and in the course of his/her employment; or
(d) the participant deceases not for a reason arising out of and in the
course of his/her employment. If a participant violates the laws and
professional ethics, leaks confidential information of the Company, or
is negligent or conducts gross misconduct in performance of duties,
which may result in material damage to the interests or reputation of
the Company, the unvested awarded shares of such participant shall
not be vested, as the Board may direct as it thinks fit.

If a general offer to acquire the shares (whether by offer, merger, or
otherwise in a like manner) is made to all of the shareholders of the
Company (or shareholders other than the offeror and/or any person
controlled by the offeror and/or any person acting in concert with
the offeror) and the general offer to acquire the shares is approved
and the offer becomes or is declared unconditional in all respects,
the awarded shares granted to the participants will be vested
immediately, even if the vesting period has not yet commenced.

If there occurs any special circumstance which may affect the
eligibility of the selected person or the vesting of awarded shares, the
awarded shares shall be dealt with in accordance with the scheme
rules. However, for those which are not currently covered therein,
the Board shall, from time to time, have sole discretion to determine
how such awarded shares should be handled.
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7. Details of the Movement in the Awarded Shares under the 7. EEHAROERFETHEBRD SIS
Share Award Scheme during the Period under Review
Movements in the number of awarded shares for the six months HE2021%F6 A308 IF/E A MR (D E R &
ended 30 June 2021 are set out below: E T ¢
Number of Number of
awarded Vested and awarded
shares as at Granted exercised Cancelled Lapsed shares as at
1 January during the  duringthe  duringthe  during the 30 June
Name of grantee 2021  Date of grant period period period period 2021
20215 20215
1A18HK 6A308M
RERH HAEBR RERH
ARAER B8R RUEAH HARE 1 B HR%XN A
Executive Directors
HBITES
Mr. Xu Hai Feng 180,814 20 March 2019% - 180,814 - - -
gL E 2019382080
302,278 11 May 20207 - 151,139 - - 151,139
202051180
Mr. Chen Chao 544000 20 March 2019 - 544,000 - - -
BREELEE 20193 A208®
- 22 April 20219 120,772 - - - 120,772
20214228
Other senior management
HttsREEE
Other senior management 369,390 20 March 2019 - 369,390 - - -
HmRERAR 20193 A2080
126,259 9 September 2019" - 126,259 - - -
20199 H9RY
669,383 11 May 2020° - 334,690 114,664 - 220,029
2020571180
- 22 April 20219 139,102 - 121,848 - 17,254
20215482289
Total &5t 2,192,124 259,874 1,706,292 236,512 - 509,194
Notes: PEeE -

m

The awarded shares granted on 20 March and 9 September 2019 shall
(unless the Company shall otherwise determine and so notify the
selected person in writing) be vested as to 1/2 in each of 2020 and
2021.

The awarded shares granted on 20 March 2019 shall (unless the
Company shall otherwise determine and so notify the selected person
in writing) be vested as to 528,000 shares, 528,000 shares and 544,000
shares in each of 2019, 2020 and 2021, respectively.

The awarded shares granted on 11 May 2020 shall (unless the Company
shall otherwise determine and so notify the selected person in writing)
be vested as to 1/2 in each of 2021 and 2022.

The awarded shares granted on 22 April 2021shall (unless the Company
shall otherwise determine and so notify the selected person in writing)
be vested as to 1/2 in each of 2022 and 2023.
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SHARE OPTION SCHEME

On 7 May 2019, the Company adopted the Share Option Scheme, details
of which are set out below:

1. Objectives

The purpose of the Share Option Scheme is to recognize and
acknowledge the contributions made or may have made by the
eligible participants to the Group. The Share Option Scheme will
provide eligible participants with an opportunity to hold personal
interests in the Company, thereby encouraging eligible participants
to enhance performance efficiency for the benefit of the Group and
to attract and retain eligible participants or otherwise maintain a
continuous business relationship with eligible participants and the
contributions of such eligible participants benefit or will benefit the
Group's long-term development.

2. Eligible Participants

The Board may, at its discretion, grant a share option to the
following persons to subscribe for the relevant number of new
shares as may be determined by the Board as follows: (i) any
senior executive or director of the Group (including non-executive
directors and independent non-executive directors); and (i) any
senior management staff of the Group.

In accepting the relevant share options, the grantee is required to
pay HK$1.00 to the Company as consideration for the grant of the
share options.

3. Maximum Limit

The maximum number of shares in the share options that may be
granted under the Share Option Scheme and any other share option
scheme of the Company shall not exceed 10% of the total number
of issued shares on the date of adoption. If the Company has issued
a circular approved by the shareholders at the general meeting and/
or complies with such other requirements as may be prescribed by
the Listing Rules from time to time, the Board may: re-determine
the cap at any time at 10% of the shares issued on the date of the
shareholders” approval at the general meeting; and/or grant more
than 10% of the options to eligible participants selected by the Board.
The maximum number of shares that may be issued at any time after
the exercise of all the outstanding share options granted but not
yet exercised under the Share Option Scheme and any other share
option scheme of the Company shall not exceed 30% of the shares
in issue from time to time. On 7 May 2019, the Company received a
plan authorization limit of 10% of the total number of issued shares of
the Company on that date, which was a total of 140,019,421 shares,
representing 9.10% of the number of shares issued by the Company
as at the date of this report.

NS
OTHER INFORMATION
FoAth B

B B 5t
RAFR201945 A7 A FMABRIEE S - BRI E
T

=]
BREERIENARBAIRRTAERSHE
AL AREEFMELHAREEHELNER - B
Bt Bl AR ER2EBERHEEENART]
FEEA#Z KMABAER2EERRE
BB EERERL TSI RIEESERS
HEFUEMTARSERSEERTFEN
EBRE MaFaERSEENRRY IS
HAKENREZRET -

BERSEAL

EXEAMNBREATIIALREBERE -
BINEENTTEERBES SR EETNMN
BMBEFRD W\ AEENEAESRITHRARS
EX (BREFNTESRBEUIFNTES) &
(WVAEEEMRAERERE

REMNEBBRER  ARABRAARR XN
100 TTHERERBIIERLIHE -

RERE

TR E B IR At 81 B AR R BT {n] H A B AR A 51 2
AR HMBREM SRR MHEE LR - &
HABBBRRMABREETRMHAZEI0% -
AARMNE IR RWAARBEERERS it
AR SRBST E AR RN AT B Z S H AR
FoEECN  BRETETZLRERERE
BREASHEEBDEITRGEMNI0% &3k
MEFFETMAERDEERDBIBI0%MREE
RO RS AR AE o IRIRMEARAE AT 8 AR R BIE A E A
BERETIREERRITENRE RITEER
REEATER T Al AMEMB R ETHIRMDEE £
R TMESHRBIEE BTN AI30% ° 7R2019%F
SA7R - RAREEHEREREEZZAAR
BID BT AA8H10% + B4 3£140,019,421 B%
& - B ARRABRARE B TR E B
#79.10% °

Jingrui Holdings Limited S=3m {2 B BR A 7]

41



42

N\
OTHER INFORMATION
b % B

As at 30 June 2021, the maximum number of shares available for
issue upon exercise of all share options which may be granted
under the Share Option Scheme is 110,019,421 shares, representing
approximately 7.15% of the issued share capital of the Company as at
the date of this report. In the first half of 2021, except the 3,000,000
share options granted to the senior management of the Company,
no share options were exercised, cancelled or lapsed under the Share
Option Scheme.

Duration and Termination

The scheme is effective as of 7 May 2019. The share options may be
exercised at any time during the period prior to the expiration of 10
years from the date on which the options are deemed to have been
granted and accepted, in accordance with the terms of the Share
Option Scheme. The exercise period of the share options will be
determined by the Board at its sole discretion, but not more than 10
years after the grant of the share options.

No share options may be granted after 10 years from the date
of approval of the Share Option Scheme. Unless the Company
terminates early through the general meeting or the board of
directors, the Share Option Scheme will become effective and valid
for a period of 10 years from the date of adoption.

The Maximum Number of Shares that Each Participant can be
Authorized to Benefit from

Shares issued or to be issued by each of the participants during the
course of any 12-month period in which all share options (including
exercised and outstanding share options) granted under the Share
Option Scheme or any other share option scheme of the Company
must not exceed 1% of the total number of issued shares. If the
number of share options further granted exceeds the maximum of
1%, the proposed grant of share options shall be approved by the
shareholders by voting at the general meeting.

Shares issued or to be issued upon the exercise of the entire share
options which have been or will be granted to participants who are
substantial shareholders, independent non-executive directors or
any of their associates under the Share Option Scheme or any other
share option scheme of the Company during the 12-month period
up to and including the date of grant, including those exercised,
cancelled and outstanding, (1) totalled more than 0.1% of the total
number of issued shares; and (2) calculated on the date of grant if the
total value of the closing price of the shares exceeds HK$5,000,000,
the proposed grant of share options must be approved by the
shareholders at the general meeting by way of poll.
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6. Share subscription price 6. RHOAEE

The subscription price of the shares of any particular share options R BB DO E RS EBRER S IR

granted under the share option scheme shall be the price determined MHRBEE ARESEIRENEEETNE

by the Board at its sole discretion, provided that the price is not lower 1% M ERKE T SERATESSE ¢

than the following highest:

(i)  the official closing price of the shares as stated in the Stock () MR E BH (E R FT R IR E 5
Exchange's daily quotation sheet on the date of grant (which is REBHBF) REZ TR REXRMTR
the date on which the Stock Exchange is opened for securities B IER W TE
trading business);

(i) the average of the official closing prices of the shares stated in (i) BB B BAT A EE S ARG R R A
the Stock Exchange’s daily quotation sheet for the five business HIRERMRAEXBHEFHEE : &
days immediately preceding the date of the grant; and

(iiiy  the nominal value of a share. (i) RMMEE -

7. Details of the Movement in the Share Options underthe Share 7. EEHABRETS THNERESSFES

Option Scheme during the Period under Review

Movements in the number of share options for the six months ended BHE2021F6 A30HIEAEA - BIRESEE

30 June 2021 are set out below: Hymr -

Closing price Number Number
asat the of share of share
date of grant Exerciseprice  options as Granted Exercised  Cancelled Lapsed  options as
(HKS$ (HKS ~at1January  duringthe  duringthe  duringthe  duringthe  at30June
Name of grantee Dateofgrant  Exercise period pershare)  pershare) 2021 period period period period 2021
#2021 % a0 E
RHAH 18181 6A30R K
HlmE ik B RhRE
REALE RLA% ks (BKEn) (SR#ER) HE  HREE  BAGE  SREE AN 8
Executive Director
HrEs
Mr. Xu Hai Feng 9 Septernber 2019 From 9 September 2019 153 153 4,500,000 - - - - 4,500,000
to 8 September 2029
g5t WI9F9A9RY  201959AIAZ
00949A8H
Other senior management
EHERERE
Other senior management 9 September 2019 From 9 September 2019 153 253 13,500,000 - - - - 13500000
to 8 September 2029
EbSRERAR WI9F9A9RY  201959A9AZ
009%9A8H
8 June 2012 From 8 June 2021 to 224 253 - 3,000,000 - - - 3,000,000
7 June 2031
WNEEASAY  021F6A8H
EN3156A7H
Total &3t 18000000 3,000,000 - - - 21000000
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Notes:

(1) Share options granted by the Company on 9 September 2019 will be vested
by batches from 2019 to 2022. The vesting of the share options is conditional
upon the achievement of certain targets related to the Group including but
not limited to contracted sales of the Group and net profits attributable to
equity holders per financial year during the period from 2019 to 2021.

(2)  The vesting of the share options granted by the Company on 8 June 2021
is conditional upon the achievement of certain targets related to the Group
including but not limited to contracted sales of the Group and net profits
attributable to equity holders per financial year during the period from 2020
to 2021.

DIRECTORS’ AND CHIEF EXECUTIVE’'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2021, the interests or short positions of the Directors and
the chief executive of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance ("SFO")) which
will be required to be notified to the Company and the Stock Exchange or
which will be required, pursuant to Section 352 of the SFO, to be entered
in the register referred to in relevant provision, or which will be required,
pursuant to the Model Code as set out in Appendix 10 to the Listing Rules,
to be notified to the Company and the Stock Exchange, are as follows:

(1) ARRABR2019F9 ARF LM ERERE2019F 2
Q02FNIHEE c BRENTBINEKRERAEE
WETERREZAKH  BEETRRE219FE
202 FHIMAREESLNHEE LSETBRFERERRE
BANERFFE -

(2)  ARRFR2021F6 A8 AR HAERENFEE T UER
FRAEENETERRBEZAKY  REATRRE
2020F 22021 FHIM N AL B S A HE R BB I EF
EREERA ABIEERM -

EERRETRASREND - HERORE#ER
FHERER AR

Fm2$6ﬂwa EERADRESITHRABRA
AR EEEEE (TEREFRBEED ([FHFR
HE WM ) EBXVER) MR ~ MERD RESFFEP#E
EANGARNB RBRATNERIAR + SKEREE
F R ER BRI B 3526 8 B B AR AT M B 2
REERBOAR AR LR A 81 ATs A1
EFHME AR T LB RTHERSAR T

Approximate
percentage of
shareholding
Name of Director Nature of interest Number of shares held interest©®
EEpgg ERME BFERAHE® BARER DS
Mr. Yan Hao Founder of a discretionary trust 633,818,613 (L) 41.19%
Shapivad —IEMBEFERRIAD
Beneficial owner 200,000 (L) 0.01%
EREAA
Mr. Chen Xin Ge Founder of a discretionary trust®@ 409,805,918 (L) 26.63%
BRET X 4 —IEMBEFERRIAD
Beneficial owner 782,000 (L) 0.05%
EnEEA
Mr. Xu Hai Feng Beneficial owner® 5,344,738 (L) 0.35%
wgEiA ERBAAC
Mr. Chen Chao Beneficial owner @ 1,192,772 (L) 0.08%

PREA ST A EaEAAY
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Notes:

(1) Yan Trust, as a trustee, is deemed to be interested in 633,818,613 shares
through its control over Beyond Wisdom Limited. The details are as follows:

Name of controlling

Name of controlled corporation shareholder

NS
OTHER INFORMATION
H Al 7 b

f i -

shareholding (%)

Yan TrustfE B LAWK BB BE N Beyond Wisdom
Limited 8072 B2 633,818,613 R A= - A
BFBIT -

Interest held
directly Number of shares

Percentage of

EREEER ERBRREE ERE 5 (%) HiEER RHOEE
Beyond Wisdom Limited Yan Trust 100 Y 633,818,613 (L)

(2)  Cantrust (Far East) Limited, as a trustee, is deemed to be interested in
409,805,918 shares through its control over New Decent King Investment
Limited and Sunny King International Limited. The details are as follows:

Name of controlling

Name of controlled corporation shareholder

@)

shareholding (%)

Limited ERZFEAESR RBAE
M New Decent King Investment Limited &2Sunny King
International Limited #9427 409,805,918 i i 7 #
Biem - BEAFBOT

Cantrust (Far East)

Interest held
directly Number of shares

Percentage of

BERCEER ZERREERE ER B D (%) HEER RHOEE
New Decent King Investment Limited Cantrust (Far East) Limited 100 N 409,805,918 (L)
Sunny King International Limited New Decent King Investment 100 Y 409,805,918 (L)

Limited

(3)  Mr. Xu Hai Feng is interested in 4,500,000 share options of the Company
and a total of 151,139 unvested awarded shares. Details of the option shares
and awarded shares were disclosed in the sections headed “Share Option
Scheme” and “Share Award Scheme” respectively.

(4)  Mr. Chen Chao is interested in 120,772 unvested awarded shares. Details
of the awarded shares were disclosed in the section headed “Share Award
Scheme”.

(5) (L) represents long positions in these securities.

(6)  There were 1,538,813,213 shares in issue as at 30 June 2021.

Save as disclosed above and to the best knowledge of the Directors,
as at 30 June 2021,
Company has any interest or short position in the shares, underlying shares
and debentures of the Company or its associated corporations (within
the meaning of Part XV of the SFO) which will be required to be entered

none of the Directors or the chief executives of the

in the register referred to in relevant provision under the Section 352 of
the SFO, or which will be required to be notified to the Company and the
Stock Exchange under the Model Code.

BB A 104,500,000 R A A R BE AR K A ££151,139
B R E MR SREN AR (0 R A A - AR IR
B 2 7GSRI [BEIERT 8] & [ I 8B aT 81 3%
& o

(4 FREBEEMR120772BEAEBNEBRD P HEERE
7 o SEIRRG 2 B [ BRD SEEET 8l #E -

(5) FEROERTREZEFHFNGTRE -

(6) M2021F6H30H8 © BEE1TARD 41,538,813,213% ©

Br ECATIEEREIN - BB EATRA - 7R20214F6 A30

A BFEHARARSTHAEMERAAFHERE

BOAE (ER AR H LB HERGIEXVEL) ikt - 48
FAR D R ERERE T A RIEE S KB RAIF 35215

BOIRE BRI AR B 2 R R -
1R RSP B 38 B AN A 2 ) BB B M
KA
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 June 2021, so far as the Directors are aware, the following persons
(other than the Directors or the chief executive of the Company) have
interests and/or short positions in the shares or underlying shares of the
Company which will be required to be kept under Section 336 of the SFO:

EERRRRORMEARDHNESRAR

R2021F6 A308  MEFEMA  TIAL(EER
RAREREITERABBRIN) RAR G KD 587 %
AR BEEBEREEF MBI FEB6ETENER

B/ SR

Percentage of

shareholding

Name Nature of interest Number of shares® interest®

£ EEME RHHEE REFTDLE®

Beyond Wisdom Limited Beneficial owner 633,818,613 (L) 41.19%
EmEE AL

Yan Trust Trustee 633,818,613 (L) 41.19%
ZFEAO

Sunny King International Limited Beneficial owner 409,805,918 (L) 26.63%
EmiaA?

New Decent King Investment Limited Interest of a controlled corporation 409,805,918 (L) 26.63%
R EE

Cantrust (Far East) Limited Trustee @ 409,805,918 (L) 26.63%
ZFEAQ

Notes:

(1) Yan Trust, as a trustee, is deemed to be interested in 633,818,613 shares
through its control over Beyond Wisdom Limited and Mr. Yan Hao (as
founder of discretionary trust) is deemed to be interested in 633,818,613
shares.

(2)  New Decent King Investment Limited is deemed to be interested in
409,805,918 shares through its control over Sunny King International Limited
and Cantrust (Far East) Limited, as a trustee, is deemed to be interested in
409,805,918 shares through its control over New Decent King Investment
Limited while Mr. Chen Xin Ge (as founder of discretionary trust) is deemed
to be interested in 409,805,918 shares.

(3) (L) represents long positions in these securities.

(4)  There were 1,538,813,213 shares in issue as at 30 June 2021.

Save as disclosed above and to the knowledge of the Directors, as at 30
June 2021, no person had an interest or a short position in the shares or
underlying shares of the Company required to be entered in the register
referred to in relevant provision under the Section 336 of the SFO.
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(1) Yan Trust/ERZFEAER ABEBE M Beyond Wisdom
Limited B2 Il 74 633,818,6 1 3MX AR (A R B HEzS -
B (EABIBEFTAILA) 115 512633,818,613
ARAR 1 e s o

(2) New Decent King Investment Limited R 2B BER
Sunny King International Limited BJ#% il #74409,805,918
RERE D E A AERS - M Cantrust (Far East) Limited{EA&
ZREATMEAR BB BE P New Decent King Investment
Limited B2 HI 474 409,805,918 IR I 15 R HE A #E 25
MR LAEE (ERAMBEERIA)HEBERR
409,805,918 (X fx f R A #E 2 -

3) FEORTREEBSNTE -

(4) 202196 A30H - BEITIN A1,538813,2130% °

B EXXPriREEE SN -

BEEAA - 7B2021%F6 A30

B BECAALTRARRBRMDHBERN T EER
RIBEFH KA E G DIE 336 1R F DR &G Pt & 5
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EVENTS AFTER THE REPORTING DATE

On 17 August 2021, the Company issued US$50,000,000 12.5% senior notes
due October 2023 (to be consolidated and form a single series with the
US$157,000,000 12.5% senior notes due 2023 issued on 26 April 2021 and
the US$33,000,000 12.5% senior notes due October 2023 issued on 17
May 2021), the offering price of the notes will be 99.98% of the principal
amount of the notes, and the proceeds will be used to refinance the
Group's existing indebtedness. Further details of issuance of senior notes
due October 2023 were disclosed in the announcements of the Company
dated 17 and 18 August 2021.

Save as disclosed above, no other important event affecting the Group
has occurred since 30 June 2021 and up to the date of this interim report.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
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As at 30 June 2021

7202166 H30H
As at As at
30 June 31 December
2021 2020
R2021%F F2020%F
6H30H 12H31H
Note RMB’000 RMB'000
ih=s AR® T ARETTT
(Unaudited) (Audited)
(REEX) (fEE=Z)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment W - BREREE 7 107,045 101,330
Right-of-use assets FREEE 7 128,318 129,614
Investment properties "EYHE 8 5,958,900 5,950,300
Intangible assets B EE 9 75,437 75,556
Investments in joint ventures REeBbENKRE 10 1,507,704 1,534,959
Investments in associates REE R A NIEE 11 948,439 1,635,556
Deferred income tax assets REFTSTEE 22 443,336 295,886
Financial assets at fair value through INAREBEFEBEHEES
profit or loss FFAEENEREE 13 1,258,319 1,144,684
Financial assets at fair value through other NWAREEF=ZBHES
comprehensive income STAEMEEREA S §
BE 12 503,924 486,650
Trade and other receivables and prepayments B 5 RHE A ERFIBFIER
IA 15 1,103,451 753,652
12,034,873 12,108,187
Current assets REBEE
Prepayments for leasehold land HE T FE FRIE 14 150,000 1,239,780
Properties held or under development for sale TIAFENTEEHEYSE 29,987,872 28,755,174
Trade and other receivables and prepayments B 5 R H ARG IBFATER
IR 15 8,697,588 10,795,590
Prepaid income taxes TERTFR SR 501,433 444,130
Cash at bank and on hand BEES 16 14,229,825 13,646,489
Contract acquisition costs JERA LIRS 160,107 152,707
Financial assets at fair value through WAREEFEBHEES)
profit or loss FFABEENTREE 13 990,090 1,161,929
Financial assets at fair value through other NAREBEFEAEE
comprehensive income FFAEMEEW SN S #
BE 12 - 15,257
54,716,915 56,211,056
Total assets BmEE 66,751,788 68,319,243

The above condensed consolidated interim balance sheet should be read

in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
W 5 DF v W RR R

As at 30 June 2021

7202196 A30H
As at As at
30 June 31 December
2021 2020
720214 20204
6H30H 12A31H
Note RMB’000 RMB'000
PEE ARETT ARETIT
(Unaudited) (Audited)
(REEZ) (E=Z)
OWNERS' EQUITY BEAER
Capital and reserves attributable to equity AR FEZFTEAELERAE
holders of the Company &
Share capital & 17 87,813 87,813
Reserves i 6,030,978 6,078,734
6,118,791 6,166,547
Non-controlling interests IR ER 4,988,158 5,130,319
Total equity RS 11,106,949 11,296,866
LIABILITIES =L
Non-current liabilities kRBEE
Borrowings & 18 14,739,951 12,304,938
Deferred income tax liabilities EESHEE 22 1,311,781 1,421,053
Lease liabilities HeEsE 134,420 132,597
16,186,152 13,858,588
Current liabilities REBEE
Trade and other payables B 5 REMERFRIE 20 16,796,525 18,905,889
Amounts due to non-controlling interests of FERTPTE A R 3T R 2 X
subsidiaries b=} 21 1,129,371 1,414,043
Contract liabilities AHaE 10,977,932 11,639,042
Current income tax liabilities EHMISHAaE 2,020,608 2,018,143
Borrowings fEm 18 8,495,159 9,139,870
Lease liabilities HEARE 20,892 21,202
Derivative financial instruments THAemI A 19 18,200 25,600
39,458,687 43,163,789
Total liabilities waE 55,644,839 57,022,377
Total equity and liabilities HiEEREE 66,751,788 68,319,243

The above condensed consolidated interim balance sheet should be read

in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

5 W1 5 BF eb JUT R R

For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

Six months ended 30 June

BZE6HA30HLL<EA
2021 2020
20214 20205
Note RMB’000 RMB'000
ihg=s AR®T T ARKEFT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Revenue WA 23 5,099,478 3,154,371
Cost of sales 4 BN 25 (3,872,174) (2,164,635)
Gross profit EF 1,227,304 989,736
Fair value (losses)/gains on investment properties TEIEF & THRIREWERR
under capital platform BE (E8), W 8 (2,514) 48,959
Fair value gains/(losses) on investment properties HAthF & THIREME AR E
under other platforms Bz, (E518) 8 2,000 (25,000)
Selling and marketing costs THE R HA A 25 (273,321) (203,564)
Administrative expenses THHX 25 (289,010) (303,586)
Other income EmUA 24 13,245 15,982
Other gains — net Hithlizs — ¥ 58 24 237,504 355,800
Operating profit KERE 915,208 878,327
Finance income BT 26 196,335 151,435
Finance costs BB 26 (408,253) (399,847)
Finance costs - net MERE — FHE (211,918) (248,412)
Share of results of joint ventures DIEAEDEEE 10 (25,615) 23,553
Share of results of associates DR E A RIS 1 4,859 17,473
(20,756) 41,026
Profit before income tax BX TS 8B4 A1 FE 682,534 670,941
Income tax expense PSR 27 (316,769) (326,059)
Profit for the period BAFE 365,765 344,882
Attributable to: BT AN :
Equity holders of the Company RARERFEA 295,306 293,630
Non-controlling interests FEVERR M T 70,459 51,252
365,765 344,882
Earnings per share for profit attributable to N2 TR EHE A BEFEHH
equity holders of the Company SRER
— Basic earnings per share — BRERZF RMBO0.19 RMBO0.21
29 AR¥019Tt AR
- Diluted earnings per share — GREER R RMBO.19 RMBO0.21
29 AR¥0.19T  AR¥K021T

The above condensed consolidated interim income statement should be
read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF
COMPREHENSIVE INCOME
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

Six months ended 30 June

BZ6H30HLXMEA
2021 2020
202145 20205
RMB’000 RMB'000
ARB T ARKETT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Profit for the period B RE 365,765 344,882
Other comprehensive losses that will not be FrEEFSBEEERNEMEZEEE
reclassified to profit or loss
Changes in fair value of equity investment NARBEREBEZESHT AHM
at fair value through other comprehensive income,  2EWRIFEHAIERE AL BEEZH
net of tax (HERTHIE) (5,117) (69,985)
Total comprehensive income for the period, HMRZ2EW LA (HRBE)
net of tax 360,648 274,897
Attributable to: BT AN :
Equity holders of the Company RARERFEA 290,189 223,645
Non-controlling interests e IR HE 2 70,459 51,252
360,648 274,897

The above condensed consolidated interim statement of comprehensive %L f§BR A 31 70 HA & T Uk 25 2% FE E2BE T 2 B 5 — 1
income should be read in conjunction with the accompanying notes. B o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES

IN EQUITY

£ B 5 BF o 00 R £ 5 B %
For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

Attributable to equity holders of the Company

FAREEEEARR
Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
k& RGEE  ERRG  EHRE  REEF N FERER frs
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARETR ARETR ARMTR ARTn ARETR ARETR ARETn
(Note 17)
(Krz17)
(Unaudited) (REEH)
Balance at 1 January 2021 R2021E1 1B RES 87,813 744,621 (9,573) 742,578 4,601,108 6,166,547 5130,319 11,296,866
Comprehensive income 2EYE
Profit for the period BRfE - - - - 295,306 295,306 70,459 365,765
Other comprehensive income: AMEENE -
Net changes in fair value of financial assets ~ sTARM2ARENEREE
through other comprehensive income MEEEHFE (M)
(Note 12) - - - 2,017 - 2,017 - 2,017
Tares on fair value gains on financial assets ~ STAZMZTANENEBEE
through other comprehensive income DA EENEHE (M)
(Note 22) - - - (7,134) - (7,134) - (7,134)
Total comprehensive income for the Br2ENEES
period - - - (5117) 295,306 290,189 70,459 360,648
Transactions with owners HERAZBNRE
Share award scheme (Note 29) RinsmEl (M) - - 3,358 (3,169) - 189 - 189
Share option scherne (Note 26) BRI 3 (HiEs) - - - 154 - 154 - 154
Changes in ownership interests in subsidiaries  MEZIEHIEEHEMELE
without change of control (Note 33) FEEES (33) = = - (17,442) - (17,442) 2,304 (15,138)
Contributions from non-controlling FEREEIE
shareholder - - - - - - 69,920 69,920
Repayment of the capitel tonon-controlling ~ FINEB A A3EERER ER
interests of a subsidiary e = = = - - - (150,000 (150,000)
Acquisition of a subsidiary WE-HNEAT - - - - - - 1,110 1,110
Disposal of subsidaries HEMBAF - - - - - - (135954 (135954)
Dividends (Note 30) RE (M) - (320846) - - - (320846) - (32084)
- (320,846) 3358 (20457) - (BI95) (126200 (550.565)
Balance at 30 June 2021 R2021E6A30 A MEE 87,813 423,775 (6,215) 717,004 4,896,414 6,118,791 4,988,158 11,106,949

The above condensed consolidated interim statement of changes in equity
should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES
IN EQUITY
55 W 5 OF v J01RE 25 58 B %

For the six months ended 30 June 2021

Attributable to equity holders of the Company

HZE2021F6 A308 1H7~1E A

FRAERRANER
Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
kA BROEE  ERRG  EHEE  REEA Nt FERER g
RMB000 RMB000 RMB'000 RMB000 RMB'000 RMB000 RMB000 RMB'000
ARETT  ARETT  ARETR  ARETR  ARETR  ARETR  ARETR ARETR
(Unaudited) (REEH)
Balance at 1 January 2020 R2020F1 A1 BRES 86,034 796,937 (10,073) 790322 3643016 5,306,836 3799914 9,106,750
Comprehensive income 2ENE
Profit for the period BRAE - - - - 293630 293630 5150 34488
Other comprehensive income: E2EkE -
Net changes in fair value of financial assets ~ sTAEM2ENENEREE
through other comprehensive income MEEESEH - - - (68,922) - (68922) - (68.922)
Tares on fair value gains on financial assets ~ SAZM2ARENEBEE
through other comprehensive income M BEYERE (W)
(Note 22) - - - (1,003) - (1,003) - (1,063)
Total comprehensive income for the BR2ENEES
period - - - (69,985) 293,630 223645 51252 274897
Transactions with owners HEEAZBHRS
Share award scheme (Note 28] Rin et al (Hitos) - - 500 466 - 96 - 96
Share option scherne (Note 28) R ER 2 (HiE) - - - 132 - 13 - 13
Changes in ownership interests in subsidiaries  MEBHREIREG B AR
without change of control (Note 33) fERES (M) - - - 7905 - 7905 82898 90803
Contributions from non-controlling FERBETE
shareholder - - - - - - 248,000 248,000
Dividends e} - (309,163) - - - (309,163) - (309,163)
- pye) 50 8503 -0l 33089 30738
Balance at 30 June 2020 #2020 6 A30 A58 86,634 487,774 (957) T8840 3936646 503 4182064 9412385

The above condensed consolidated interim statement of changes in equity
should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

Six months ended 30 June

BZ6H30HLKEA
2021 2020
20215 20204
RMB’000 RMB'000
AR®T T AREFT
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Operating activities RETE
Net cash generated from operations BEEEMER ST 1,659,925 480,256
Interest paid 2RFLE (1,270,676) (888,362)
PRC income tax paid ERPBERER (249,125) (258,654)
PRC land appreciation tax paid BEATHH L IR E T (402,364) (173,202)
Net cash used in operating activities KRETEFMAESEHE (262,240) (839,962)
Investing activities RETE
Purchase of property, plant and equipment BEEME  HEREE (4,570) (1,506)
Purchase of intangible assets BEEEEE (1,176) (1,497)
Acquisition cost of and capitalised expenditures WIBIR EMEM AR REEERE
incurred on investment properties s (9,114) (1,841)
Proceeds from disposal of property, plant and HEME - BEMRETERIE
equipment 733 256
Cash receipt of leasing investment receivables HERE RUFIBKEGE € 7,392 10,016
Acquisition of financial assets at fair value through ~ WEEA AR BEFTEBEEHTA
profit or loss Bae/mERE (543,692) (684,657)
Disposal of financial assets at fair value through HENRAREEFEBEESHFTA
profit or loss and financial assets at fair value BalemEERNAAREER
through other comprehensive income EBEEHFAELMEEKEN
TREE 445,555 222,274
Repayments from related parties BAE T E N - 32,783
Increase in receivables from third parties, cash FEWE =508 - mMBARIIEE
advanced to non-controlling interests of IRt iRt IR S AR RIRITE
subsidiaries and deposits at bank SKIEAN (5,071,362) (983,330)
Repayment from non-controlling interests of REWB QB FEIE RS AER
subsidiaries 1,014,775 52,138
Capital injection to joint ventures et g (43,957) -
Disposal of interests in an associate HE—HBE QR ER 12,500 -
Interest received BEFIE 79,152 112,666
Cash receipt from disposal of shares in subsidiaries & H & KB A B A 5 WEXHIIR & 200,483 529,193
Investment income received from financial assets at AR R EBEFT2 8 EEEHH AHAM
fair value through other comprehensive income 2EHBENEREERAARE
and financial assets at fair value through Brr2E BHEFHFT ABZN DR
profit or loss BEMRERA 53,234 7,378
Repayment of potential investors of a subsidiary m—FEMEAREEREEENK = (87,656)
Cash advances from potential investors of REMBARBEKREER
subsidiaries e = 178,000
Net cash used in investing activities RETHARES RS (3,860,047) (615,783)

The above condensed consolidated interim cash flow statement should
be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

Six months ended 30 June

BZE6H30HLKEA
2021 2020
20215 20204
RMB’000 RMB'000
AR®T T AREFT
(Unaudited) (Unaudited)
(REER) (CREEEZ)
Financing activities REEE
Proceeds from borrowings BT RUIA 10,655,262 6,957,868
Repayments of borrowings HEBX (8,050,902) (6,672,336)
Dividends paid BT E = (309,163)
Capital contribution from non-controlling interests 2R Bt B A Bl JERARAEZH T E
of subsidiaries 69,920 248,000
Cash receipt from non-controlling interests of REMEBA R TR ES
subsidiaries Re A 355,813 887,359
Repayment of non-controlling interests of B B8 2 R SEFE AR A 2 & K
subsidiaries (640,485) (462,385)
Changes in advance from related parties R B BT BB (1,708,694) (97,146)
(Increase)/decrease in restricted cash relating to BHEREEDNZRHIRS
financing activities (&), E (328,551) 994,836
Changes in ownership interests in subsidiaries TERIESIEZ S MME AT
without change of control FrERS (15,138) 90,803
Repayment of the capital to non-controlling AP B8 A R IE I AR A 2 (B R AR AR
interests of a subsidiary (150,000)
Changes in deposits paid to secure borrowings ﬁﬂﬁzﬁiiﬁﬂ'ﬂ%ﬁ(ﬁﬁ (41,885) 11,399
Changes in the amount due to third parties i ANE IEZE@J 768,005 (63,269)
Principal elements of lease payments Tﬁfaﬁmﬁ']zliﬁ A (12,589) (11,349)
Repayment of the payable for acquisition of equity fﬁﬁ”&ﬁ%ﬁﬁ%&ﬁ%ﬁﬁlﬁ
investments (902,943) (499,687)
Net cash (used in)/generated from financing METE (FTA), MERLFE
activities (2,187) 1,074,930
Net decrease in cash and cash equivalents ﬁﬁ&ﬁ%%ﬁ%ﬁ&‘ﬁ%ﬁ (4,124,474) (380,815)
Effect of foreign exchange rate changes [ERFFHNFE (1,515) 4,130
Cash and cash equivalents at beginning of the period Eﬁ%ﬂﬁi&fﬁ SEEY 10,895,964 10,683,523
Cash and cash equivalents at the end of the HARAEREEEEY
period 6,769,975 10,306,838

The above condensed consolidated interim cash flow statement should
be read in conjunction with the accompanying notes. i o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

GENERAL INFORMATION

Jingrui Holdings Limited (the “Company”) was incorporated in the
Cayman Islands on 7 March 2013 as an exempted company with
limited liability under the Companies Law Cap 22 (Law 3 of 1961,
as consolidated and revised) of the Cayman Islands. The address of
its registered office is One Nexus Way, Camana Bay, Grand Cayman
KY1-9005, Cayman lIslands.

The Company is an investment holding company and its subsidiaries
(together with the Company, referred to as “the Group”) are
principally engaged in property development business in the
People’s Republic of China (the “PRC").

The Company'’s shares began to list on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 31
October 2013.

The condensed consolidated interim financial statements are
presented in thousands of Renminbi (‘RMB’'000"), unless otherwise
stated and were approved and authorised for issue by the board of
directors of the Company on 23 August 2021.

These condensed consolidated interim financial statements have
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for the six
months ended 30 June 2021 have been prepared under the historical
cost convention, as modified by the revaluation of investment
properties, financial assets at fair value through profit or loss,
financial assets at fair value through other comprehensive income
and derivative financial instruments which are carried at fair value,
and in accordance with Hong Kong Accounting Standard ("‘HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants ("HKICPA").

The condensed consolidated interim financial statements should
be read in conjunction with the annual consolidated financial
statements of the Company for the year ended 31 December 2020,
which have been prepared in accordance with Hong Kong Financial
Reporting Standards (‘HKFRSs") issued by the HKICPA.

2021 Interim Report F1 B ¥R &5
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

57 W 5 BF e JU1 5 285 3 i

ACCOUNTING POLICIES

The accounting policies applied in the preparation of the condensed
consolidated interim financial statements are consistent with those of
the annual consolidated financial statements of the Company for the
year ended 31 December 2020, as described in those annual financial
statements, except for estimation of income tax for the interim
periods using the tax rate that would be applicable to expected
total annual earnings and the adoption of the new standards and
amendments of HKFRSs effective for the financial year ending on
31 December 2021.

New amendments of HKFRSs effective for 2021

The following new amendments of HKFRSs which are relevant to the
Group's operations are effective for the first time for annual period
beginning on 1 January 2021.

Amendments to HKFRS 16 — Covid-19-related Rent Concessions

Amendments of HKFRS 9, HKAS 39, HKFRS 7, HKFRS 4 and HKFRS
16 -Interest Rate Benchmark Reform — Phase 2

The adoption of the above new amendments starting from 1 January
2021 did not have any significant impact on the Group's results of
operation and financial position for the six months ended 30 June
2021.

New standard, amendments and interpretation of HKFRSs not
yet adopted

The Group has not early adopted any new accounting and financial
reporting standards, amendments and interpretation which have
been issued but are not yet effective for the financial year ending
on 31 December 2021.

(REFEZ)

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

ESTIMATES

The preparation of interim financial statements requires management
to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. Actual results may differ
from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgments made by management in
applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
consolidated financial statements of the Company for the year ended
31 December 2020.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, cash flow and
fair value interest rate risk), credit risk, and liquidity risk. The
Group's overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group's financial performance.

The condensed consolidated interim financial statements do
not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 December 2020.

5.2 Credit risk

Credit risk refers to the risk that the counterparty to a financial
instrument would fail to discharge the obligation under the
terms of financial instrument and cause a financial loss to
the Group. The Group considered the probability of default
upon initial recognition of asset and whether there has been
a significant increase in credit risk on an on-going basis
throughout each reporting period. To assess whether there
is a significant increase in credit risk, the Group compares the
risk of a default occurring on the asset at the reporting date
with the risk of default as at the date of initial recognition.
It considers available reasonable and supportive forwarding-
looking information. Especially the following indicators are
incorporated:

. internal credit rating

. external credit rating

2021 Interim Report F1 B ¥R &5
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (continued)

(a)

(b)

actual or expected significant adverse changes in business,
financial or economic conditions that are expected to
cause a significant change to the borrower's ability to
meet its obligations

actual or expected significant changes in the operating
results of the borrower

significant increases in credit risk on other financial
instruments of the same borrower

significant changes in the expected performance and
behaviour of the borrower, including changes in the
payment status of borrowers in the Group and changes
in the operating results of the borrower.

Cash in banks

The Group expects that there is no significant credit risk
associated with cash deposits at banks since they are
substantially deposited with state-owned banks and other
listed banks. Management does not expect that there will
be any significant losses from non-performance by these
counterparties.

Trade receivables

The Group applies the simplified approach to provide
for expected credit losses prescribed by HKFRS 9 which
permits the use of the lifetime expected loss provision
for all trade receivables. To measure the expected credit
losses, trade receivables have been grouped based on
shared credit risk characteristics and the days past due.
The expected credit loss also incorporate forward looking
information.

(REFEZ)

HZE2021F6 A308 1H7~1E A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (continued)

(b)

Trade receivables (continued)
As at 30 June 2021 and 31 December 2020, on that basis,
the loss allowance was determined as follows for trade

5 BKERERE(E)
52 EERRK (&)

B S EWRIE (&)
202196 A30H K&20204%F12 A31
H REMERE  &F-ERIED

receivables: EEREETNT

More than  More than Pastdue More than

(Unaudited) 90 days 180 days within 1year
30 June 2021 Current past due past due 1year past due Total

(REEXK) AHERE AHEe Al AEEBR
2021F6HA30H &R 90K 180K —FR —F @t
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
AR¥TR ARETrn AR%®TR AR%TR AR¥Tn AR%ETR

Expected loss rate BHEEX 0.29% 5.01% 12.90% 3.31% 21.41%
Gross carrying amount BHREE 69,853 1,118 68,888 219,767 139,557 499,183
Loss allowance BiERG (200) (56) (8,888) (7,267)  (29,873)  (46,284)
Accounts receivables-net  JEUERR — F4 69,653 1,062 60,000 212,500 109,684 452,899

More than More than Pastdue  More than

(Audited) 90 days 180 days within 1 year
31 December 2020 Current past due past due 1 year past due Total

(&%) amEtEA BBk aE AaiER
202012 4318 0 90K 180K —FR —F Bar
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETRT ARBTRT ARE®ETT ARETT ARETRT

Fxpected loss rate RHERX 0.29% 3.90% 9.11% 3.79% 13.56%
Gross carrying amount BHREE 222,551 12,934 120,838 119,590 69,666 545,579
Loss allowance BiERG (635) (505) (11,009) (4,527) (9,448) (26,124)
Accounts receivables-net  JEUEER — B4 221916 12429 109,829 115,063 60,218 519455
Trade receivables are written off when there is no BEEAIEEMAINEIE - E 5 ER

reasonable expectation of recovery. Indicators that there

is no reasonable expectation of recovery include, amongst

others, the failure of a debtor to engage in a repayment

plan with the Group. The Group made no written off for

trade receivables during the six months ended 30 June

2021.

Impairment losses on trade receivables are presented as

net impairment losses within operating profit. Subsequent

recoveries of amounts previously written off are credited

against the same line item.
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FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (continued)

(c)

Other receivables

The Group uses three categories for other receivables
which reflect their credit risk and how the loss provision
is determined for each of those categories. These internal
credit risk ratings are aligned to external credit ratings.

A summary of the assumptions underpinning the Group's
expected credit loss model is as follows:

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

MREREE ()
5.2 FEEMRE (&)

(0 EftEWHE
AEEGEMEEFEER =@
Bl REREEE R N EE SRR E
BEENTR - Eiﬁﬁq*ﬁﬁf‘f B &F
AR ERSNERAE AP — B e

AEEEREEBERREEEARNEBR
Bt

Basis for recognition of

Basis for calculation

Category Group definition of category expected credit loss provision of interest revenue
] AEBEHHEEINER BRAMCESERENEE FTEAS WA NEE
Stage one Customers have a low risk of default 12 months expected losses. Where  Gross carrying amount
F— and a strong capacity to meet the expected lifetime of an asset  A2BRME1E
contractual cash flow is less than 12 months, expected
ERPENRREKEBSRENELAS losses are measured at its
HERMWIFSR expected lifetime.
121E AR BAE 18 - & A TE HA
FEMEI2EAZA - BIFEH
EiRR AP E MG 8 -
Stage two Receivables for which there is a Lifetime expected losses Gross carrying amount
E-H significant increase in credit risk 7RI TEHIE B BEREE
since initial recognition
BT HERUREERARBREE
ANE e s R IR

Stage three
E=/H

Receivables for which there is credit
loss since initial recognition

BT HERAKR LB EEEBEN
LGS

Lifetime expected losses

FEBANESER

Amortised cost carrying
amount (net of credit
allowance)

HIHA AN AREE (F0BR
EERE)

The Group accounts for its credit risk by appropriately
providing for expected losses on a timely basis. In
calculating the expected credit loss rates, the Group
considers historical loss rates for each category
of receivables and adjusts for forward looking

macroeconomic data.

$EILZE&H%FJHE/H;@J§§T§2@%§HE
BE/BEEER c RETEEH
EEBRXE $%IA%)’EK*E ]
FEUCRIR YR 2 B R R - I L AR 1
MRS ERIRE L AR
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (continued)

Other receivables (continued)

5 BKERERE(E)
52 EERRK (&)

(o EfEWKE (&)

Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling  government
related bodies interests related bodies Total
FEWRERE 5 LK BR BT
P TR AR R FERER  AEBANMY
ke ME F=HRE @zt
RMB’'000 RMB'000 RMB'000 RMB'000
ARET T ARET T ARET T ARET T
(Unaudited) (REER)
As at 30 June 2021 R2021%6 A30H
Expected credit loss rate BHEERHER 0.10% 0.49% 1.93%
Carrying amount of other receivables  E b U FUBHBRE(E 312,673 5,479,569 2,896,660 8,688,902
Loss allowance ERER (313) (26,905) (55,910) (83,128)
Other receivables - net HiEUUE — F58 312,360 5,452,664 2,840,750 8,605,774
Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling government
related bodies interests  related bodies Total
FEMR AR R JEMBR BT
e T AR JEEliER AN
HFIRIE HIE E=F5R et
RMB'000 RMB'000 RMB'000 RMB'000
AREFT ARETT ARBTT ARBTT
(Audited) (BER)
As at 31 December 2020 20206128318
Expected credit loss rate BHEERER 0.10% 0.44% 145%
Carrying amount of other receivables  E At EM BRI BREE 297,453 5,596,298 4,391,920 10,285,671
Loss allowance EEE A (297) (24,789) (63.467) (88,553)
Other receivables - net HiBUHIE — 58 297,156 5,571,509 4,328,453 10,197,118

Other receivables are written off when there is no
reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst
others, the failure of a debtor to engage in a repayment
plan with the Group. The Group made no written off for
other receivables during the six months ended 30 June
2021.
2021 Interim Report F1 B ¥R &5
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FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (continued)

(d) Financial guarantee

The Group has policies in place to ensure that sales are
made to purchasers with an appropriate financial strength
and appropriate percentage of down payments. The
Group has arranged bank financing for certain purchasers
of the Group's property units and provided guarantees
to secure obligations of such purchasers for repayments.
If a purchaser defaults on the payment of its mortgage
loan during the guarantee period, the bank holding
the guarantee may demand the Group to repay the
outstanding principal of the loan and any interest accrued
thereon. Under such circumstances, the Group is able to
forfeit the customer’s deposit and resell the property to
recover any amounts paid by the Group to the bank. In
this regard, the directors consider that the Group's credit
risk is significantly reduced.

The Group also provides guarantees to certain related
parties of the Group to obtain borrowings after assessing
the credit history of these related parties. The Group
closely monitors the repayment progress of the relevant
borrowings by these related parties. In the opinion of
the directors of the Group, the related party transactions
were carried out in the normal course of business and at
terms mutually negotiated between the Group and the
respective related parties. The directors consider that
the likelihood of default in payments is minimal and the
financial guarantees measured at fair value is immaterial.

5.3 Liquidity risk

Management of the Group aims to maintain sufficient cash
through internally generated sales proceeds and an adequate
amount of committed credit facilities to meet its operation
needs and commitments in respect of property projects.

The table below analyses the Group'’s non-derivative financial
liabilities and gross-settled derivative financial liabilities into
relevant maturity groupings based on the remaining period
at 30 June 2021 and 31 December 2020 to the contractual
maturity date. Derivative financial liabilities are included in
the analysis if their contractual maturities are essential for an
understanding of the timing of the cash flows. The amounts
disclosed in the table are the contractual undiscounted cash
flows.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

5 BKRERERE (&)
52 ERRK (&)

(d) MHER
AREBRMBRABRIFE T AFE
EVBE N M NEE LA BN
RNET - AEECAAEEMEE
UHETERLHBITHE  AE
REVEREERBEER - HERRE
REBBR A EZBER - $HZ%
ERORITRAI R AR EEEHE RN
ERA G REMEFFE - REZEB
AT AEEERLAREFREYE
MEEWE > NREASEXZ N TR
THEASE - BERY EFRR
AEBWEERBAETE

AEETRAEEETHEBINEESR
FLERTR - M SR T RSB
MPER - AEEE Y EEZ SR
BEMEBERNEE - AEEEER
A BB RSTIRERERBRES
WRASEEZEE T AL TR
BET - BEERR - WRAKWAT B
R/ BAR A EEENMBE
RIATEK °

53 RBESEME

AEEERESENARHEEMSRER
RRMAGEEREAFBRERSUMRE
HYEBEOEER KA

TRIIBE2021F6 A308 E2020F 12 A
TAZEEHAREBOFRER - REHED
BRI DM AEEMNIETESREBERIN
BELEENTESRAEE - WERIAA
HERERSRENKEETS>EE « B
MESBHBENSEMADN - RAFE
MNEBEAANARMRBRESRE -
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For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.3 Liquidity risk (continued)

5 BKERERE(E)
53 REBELAR (&)

Between Between
Within 1and 2 2and5 Over
1 year years years 5 years Total
—FR —ZZF —ZHE RENE @t
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT AR%ETR ARETR ARETR ARETR
(Unaudited) (RBEK)
As at 30 June 2021 202156 A30H
Borrowings, principal (Note 18) EE Gk 8,495,159 8,801,780 5,542,743 395,428 23,235,110
Interest payments on borrowings (note) St EEHIE, (5T 1,760,156 855,105 399,924 195226 3,210,411
Trade and other payables BHREMERNTIE 15,802,125 = = - 15,802,125
Amounts due to non-controlling interests FE P B 22 B FEE RIS
of subsidiaries (Note 21) IR (1) 1,129,371 - = - 1,129,371
Lease liabilities HEAE 20,892 31,809 72,822 65,613 191,136
Derivative financial instruments (Note 19) 14 4B T & (Ffti19) 18,200 = = = 18,200
Financial guarantees (Note 32) MBER (M532) 3,389,270 - - - 3,389,270
30,615,173 9,688,694 6,015,489 656,267 46,975,623
(Audited) (RER)
As at 31 December 2020 R2020%F12831H
Borrowings, principal (Note 18) EEvACiEaL) 9,139,870 7,056,245 4,841,365 407328 21444808
Interest payments on borrowings (note) X7 & FFI & (P 3E) 1,536,781 804,207 333,605 243,345 2917,938
Trade and other payables B REMENFIE 17,959,295 - - - 17959295
Amounts due to non-controlling interests & BB 23 &) R AR S
of subsidiaries (Note 21) B (FEE21) 1,414,043 - - - 1,414,043
Lease liabilities HEAE 21,02 29437 72473 75,506 198618
Derivative financial instruments (Note 19) $T4 £/ T & (fifs19) 25,600 - - - 25,600
Financial quarantees (Note 32) IR (M32) 6,288,667 - - - 6288667
36,385,458 7,839,839 5,047,443 726179 50,248,969

Note: The interest on borrowings is calculated based on borrowings
held as at 30 June 2021 and 31 December 2020, respectively.
Floating-rate interests are estimated using the current interest
rate as at 30 June 2021 and 31 December 2020, respectively.
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FINANCIAL RISK MANAGEMENT (CONTINUED)

5.4 Capital risk management

The Group's objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern in order to
provide returns for shareholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders, issue
new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total capital.
Net debt is calculated as total borrowings less cash and cash
equivalents and deposits pledged for borrowings. Total capital
is calculated as total equity, as shown in the consolidated
balance sheets, plus net debt.

The gearing ratios at 30 June 2021 and 31 December 2020
were as follows:

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

BERRER (&)
54 BXREKREE

AEENEAEREERBAEEFEL
LHEES - LEABRREH D ®REE R R
ERMEREBLR D E AR o

REFRBABENGE - AEEAE
EXMNTRRENORESESE  BITHREE
EEENRDER

& =
=

AEERBEEERBLRERER - Itk
RRRFEBRARERFTE - FEBR
fERBERERE MRS EEY REFIE
HNEFR - REARAEHEEREXRMS
MR 5 IDFER A E

202156 A30H &20205F12831H - &
ERELRMT

As at As at 31

30 June December

2021 2020

R2021%F FR20204F

6H30H 12A31H

RMB’000 RMB'000

ARBT T ARETT

(Unaudited) (Audited)

(REEZ) (fe&E%)

Borrowings (EES 23,235,110 21,444,808
Less: Cash and cash equivalents B ReMREE (6,769,975) (10,895,964)

Restricted cash deposits pledged for BB IR SRR ST

borrowings (2,520,920) (2,192,369)

Net debt FES 13,944,215 8,356,475
Total equity arER 11,106,949 11,296,866
Total capital BER 25,051,164 19,653,341
Gearing ratio BEAEHEE 56% 43%
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5

5.5 Fair value estimation

The table below analyses financial instruments carried at fair

value, by valuation method. The different levels have been

defined as follows:

Quoted prices (unadjusted) in active markets for identical

assets or liabilities (level 1).

Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly

(that is, as prices) or indirectly (that is, derived from prices)

(level 2).

Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)

(level 3).

The following table presents the Group's assets and liabilities

that are measured at fair value at 30 June 2021 and 31

December 2020.

BERRER (&)
55 AREEMAE

TREREETEIMEALBEIENS
BMTA- - FRBRMHERDT

HREEXABERERMSHNERE CR
AR (B1E)

BFIBBRRN®RES  EELARE
R E & (BIan(ERS) sk (BIERT
) ABRNBAE(F2E)

WIRBEABRENMSREETNE
EFRBENHAE (ATAEEEA
8) (F3E) °

T&REHAREBIR20215%6 308 K20204E
NANBHNRAABEFENEEN AR -

Level 1 Level 2 Level 3 Total
F1E FE £3E st
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARETIT ARETT

Financial assets at fair value through
profit or loss
31 December 2020 (Audited)

LUAAEBEFTEEESEHHA
BENEREE
2020512 A31 8 (K8 8E#%)

233,431 - 2,073,182 2,306,613

Financial assets at fair value through

UARBESEAREZBHA

other comprehensive income Hthz2EWENEREE
31 December 2020 (Audited) 2020812 8318 (£F%) - - 501,907 501,907
Derivative financial instruments TEEMI A

31 December 2020 (Audited)

202012 A31H (KE%)

- - 25,600 25,600
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FINANCIAL RISK MANAGEMENT (CONTINUED) 5

5.5 Fair value estimation (continued)

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

MR EE ()
5.5 RAEEMET (E
Level 1 Level 2 Level 3 Total
F1E F2E E3E @gt

RMB'000  RMB'000  RMB’000  RMB'000
ARETRE AR®TR AR®TR AR®BTR

Financial assets at fair value through A2 REEFTEEEE A

profit or loss BRNEMEE
30 June 2021 (Unaudited) 202156 A30H (REHEZ) 220 - 2,248,189 2,248,409
Financial assets at fair value through 2R EEEEESEHTA

other comprehensive income Hth2EWBENEREE
30 June 2021 (Unaudited) 202186 A30 8 (REHEZ) - - 503,924 503,924
Derivative financial instruments TESRMIA
30 June 2021 (Unaudited) 20216 B30 8 (REEZ) - - 18,200 18,200

There were no changes in valuation techniques during the
period. The changes in the value of financial assets at fair value
through other comprehensive income and financial assets at
fair value through profit or loss during the period are presented
in Note 12 and Note 13 respectively. The changes in the value
of derivative financial instruments are presented in Note 19.

SEGMENT INFORMATION 6

Management has determined the operating segments based on
the information reviewed by the chief operating decision-maker
(the "CODM") for the purposes of allocating resources and assessing
performance.

The Group manages its business by three operating segments based
on their products and services, which is consistent with the way in
which information is reported internally to the Group’s CODM for
the purpose of resources allocation and performance assessment:

Property development platform engages in real estate
development in the PRC;

Capital platform invests in office buildings and apartments
in the PRC for their rental income potential and/or for capital
appreciation; and

All other platforms, including property management platform
which provides management and security services to residential
and commercial properties in the PRC, the property design
and decoration platform, investment platform and other
miscellaneous businesses. The revenue derived from all other
platforms generally include service fees and investment income.

HIRfERTLEZES - BRI AEE
AEREEHFARGEEKENERE
ENMARAEBEFELEZFHAABED
TREENBEZSD D R BNME 2 R
FE13TESMTANBEZBENME
19 °

7 RPER
EEERBIELEREE ([ETBRERK
EDEHNENEEL LD MAHRDEER M
BREEE

NS BAR IR L fn Mo IR A5 G B SR 5 0 B = B4
EOMETER  RZAKLEHTNEHRTRX
ER D EERAFBRRANEENETEEZ
RRENBZHRERN A0

MERBEFERTENEFERE

THEFARBSBAEN R HE AT
EMETERERAEBTFRAT &

EREMTEBERTREETREEYE
REEELRZRGNNEEEFE - ¥
R REEYE  REFEREMMEA
X% - KEMAEMBFEHNRABEEE
RIE B RARE WA -
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For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

6 SEGMENT INFORMATION (CONTINUED)

The CODM assesses the performance of the operating segments

based on a measure of revenue and profit or loss before income tax.

The measurement basis excludes the effects of income tax expense.

7 RPER ()
TERERREBREBERAAERATKRARIBREL
AFERIEEENMRE - TEEETBREM
BERASHZE -

The Group's revenue is mainly attributable to the market in the PRC REBNRAFEREFETS - BEXREED
and the Group's non-current assets are mainly located in the PRC. EmBEEEZMUNPE -
Six months ended 30 June 2021 (Unaudited)
BZ202156A300 LR (REER)
Property
development Capital All other Total
platform platform platforms segment  Elimination  Total Group
NERRTE FBEYR FBEHATA r: by HE  AEEAH
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR AR®TR AR%Tr ARETR AR%TR ARET:R
Segment revenue DA 4,642,611 94,743 439,964 5,177,318 (77,840) 5,099,478
Segment profit/(loss) before income tax ~~ BRETEHE X 125
expense I/ (B8) 607,963 87,584 (16,750) 678,797 3,737 682,534
Finance income BMA 162,908 4,229 29,198 196,335 - 196,335
Finance costs RENA (371,397) (6,546) (30,3100 (408,253) - (408,253)
Share of results of joint ventures AEEERERE (7,583) (18,032) - (25,615) - (25,615)
Share of results of associates AMEBERFEE 6,114 = (1,255) 4,859 = 4,859
Depreciation and amortisation WEREH (11,498) (458) (2,384) (14,340) - (14,340)
A reconciliation to profit for the period is ~ ERFEHEMT :
as follows:
Total segment profits before income tax BT3B Al 378 4%
expense 682,534
Income tax expense FERAT (316,769)
Profit for the period HnFE 365,765
As at 30 June 2021 (Unaudited)
R2021%6 8308 (REEH)
Segment assets PEEE 108,474,147 8,480,305 12,105,108 129,059,560  (62,307,772) 66,751,788
Segment assets include: NHEEDE
Investments in joint ventures REERENEE 834,758 672,946 - 1,507,704 - 1,507,704
Investments in associates REERRNRE 876,362 - 72,077 948,439 - 948,439
Additions to non-current assets (other  AEFRBEE (BIAR
than financial instruments and EREFEHEAERMN)
deferred income tax assets) 430,045 5993 5,457 441,495 - 441,495
Segment liabilities PEEE 101,655,150 5,091,854 11,337,502 118,084,506  (62,439,667) 55,644,839
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

6 SEGMENT INFORMATION (CONTINUED) 6 EBER (E)

Six months ended 30 June 2020 (Unaudited)
BZ00%6A30A 1~ ER (REER)

Property
development Capital Al other Total

platform platform platforms segment  Elimination  Total Group
NEREYE  TPETS MAERTE o B AREEH

RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
AREBTR  ARBETT  ARETT  ARBTR ARETR AR%TR

Segment revenue AHBA 2819721 84015 359,992 3263728 (109357)  3,154371
Segment profit before income tax expense  FRFTS TR 32 15 5071 413414 225112 26,680 665,206 5735 670941
Finance income BB 53,987 24872 72,576 151435 - 151435
Finance costs BAKA (355.252) (27,201) (17 394) (399,847) - (399,847)
Share of results of joint ventures AERERERE (2813) 26,557 (191) 23553 - 23553
Share of results of associates AEBERFRE 19,006 - (1533) 17473 - 17473
Depreciation and amortisation WEREH (8113) (982) (2,175) (11270 - (11270)
A reconciliation to profit for the periodis ~ EAAFIELERIT -

as follows:
Total segment profits before income tax ~ BRETERF X 17 5 A4

expense 670941
Income tax expense itcilh (326,059)
Profit for the period HInFE 344,882

As at 31 December 2020 (Audited)
2020128318 (B£H)

Segment assets PEEE 101,624,806 7109564 20,699,113 129433483 (61114240) 68319243
Segment assets include: PHEERSE:
Investments in joint ventures REgtEniRE 843,980 690,979 - 1,534,959 - 1,534,959
Investments in associates REELRNEE 1,550,786 - 84770 1635556 - 1,635,556
Additions to non-current assets (other AEHTBEE (2RIAR

than financial instruments and ERFEHEERIN)

deferred income tax assets) 256,586 18,843 58,964 334393 - 334393
Segment liabilities PHEE 93,924,118 5004005 19213348 118141471 (61119094) 57022377
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For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

7

PROPERTY, PLANT AND EQUIPMENT

7 %X BERRHE

7.1 Property, plant and equipment 71 ¥ BERRE
Self-use
properties and
Furniture, Leasehold  right-of-use
Motor fittingsand improvements assets - office
vehicles equipment and others properties Total
BANER
%A KEBR HENE RAEEE
RE ®E RERHM  -BOWE -
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR ARETR ARETR AR%Tx
(Unaudited) (REEK)
At 1 January 2021 1202151818
Cost KA 23,348 42,840 44,053 94,019 204,260
Accurnulated depreciation 2ithE (19,209) (25,267) (28,919) (29,535) (102,930)
Net book amount REFE 4,139 17,573 15,134 64,484 101,330
Six months ended 30 June 2021 BZ202156A30HL~EA
Opening net book amount HRE A 4,139 17,573 15,134 64,484 101,330
Additions AE 1,242 2,441 887 14,102 18,672
Reduction arising from disposal of a subsidiary {H&E—HHBAE 2D (53) (42) - - (95)
Other disposals EfhitE (93) (148) (24) - (265)
Depreciation charge (Note 25) TEER (Hzk) (874) (2,222) (3,098) (6,403) (12,597)
Closing net book amount HAREEFE 4,361 17,602 12,899 72,183 107,045
At 30 June 2021 7202146 A30H
Cost KA 21,923 43,655 44,916 108,121 218,615
Accumulated depreciation 25tie (17,562) (26,053) (32,017) (35,938) (111,570)
Net book amount REFE 4,361 17,602 12,899 72,183 107,045
(Unaudited) (REEER)
At 1 January 2020 ®20201518
Cost kA& 23836 40,749 35,868 35,255 135,708
Accurnulated depreciation 2itME (18,203) (22,752) (24753) (15,161) (80,869)
Net book amount REFE 5633 17997 11,115 20094 54839
Six months ended 30 June 2020 BZ2020%6 A30H L~ EA
Opening net book amount HARE A 5,633 17997 1,115 20,094 54,839
Additions HE 19 1,200 27 6,658 8164
Reduction arising from disposal of a subsidiary H1&—RIBLR ZHD - - (%) - (%)
Other disposals At E (207) (57) (137) - (401)
Depreciation charge (Note 2) FEBA (i52s) (967) (1699) (1,129 (7092) (10,887)
Closing net book amount HRERFE 4478 17,441 10,038 19,660 51617
At 30 June 2020 14202056 A30A
Cost KA 2807 41219 34816 41913 140775
Accumulated depreciation 2EME (18,349) (23,778) (24778) (22253) (89,158)
Net book amount REFE 4478 17441 10038 19,660 51,617

Depreciation charges of the Group have all been included in

administrative expenses and selling and marketing costs for the
six months ended 30 June 2021 and 2020.
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 7 YE- BERRKRE(E)

7.2 Leases

7.2

This note provides information for leases where the Group is

a lessee.

(a)

Amounts recognised in the consolidated balance

sheet

HE

HASKESEMEA - BIARHERBEERM

B4 -

(a) REHIEERERBEANEE

The consolidated balance sheet shows the following EHEEBERBRATHEERH
amounts relating to leases: K
30 June 31 December
2021 2020
20215 20204
6H30H 12A31H
RMB’000 RMB'000
ARET R ARETT
(Unaudited) (Audited)
(REEEZ) (#iz)
Right-of-use assets EREEE
— Office properties in property, — % - HEREERN
plant and equipment (Note 7.1) WA (MEE7.1) 22,104 13,820
— Land use rights — THb(E 128,318 129,614
Investment properties (Note 8) REWE (KMisEs) 62,900 66,300
213,322 209,734
Lease liabilities HEaE
Current ED 20,892 21,202
Non-current JEMB 134,420 132,597
155,312 153,799
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 7
7.2 Leases (continued)

(b) Amounts recognised in the consolidated income
statement
The consolidated income statement shows the following
amounts relating to leases:

M BRERSE (&)
7.2 HE (#\)

(b)

RESIRBERBERNSHE

HFURERBRATEEESENS

N
=1
&

For the six months ended 30 June

HZ6H30HLXEA
2021 2020
20215 20205
RMB’000 RMB'000
ARETT ARKEFT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Depreciation charge of right-of-use assets {FREEEMNTEE A
— Office properties (Note 7.1) — PAE (HEE7.0) 5,817 7,092
- Land use rights — LHb{E i 1,296 -
7,113 7,092
Interest expense (included in FBEMAY GEABERA —
finance costs — Note 26) M5E26) 5,728 6,557
Expense relating to short-term leases FARHMEENER Gt AT
(included in administrative expenses and B LA K35 & R & A —
selling and marketing costs — Note 25) BesE25) 1,450 4,051

(c) The Group’s leasing activities and how these are
accounted for
The Group leases various offices and apartments. Rental
contracts are typically made for fixed periods of 1 to
10 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and
conditions. The lease agreements do not impose any
covenants, but leased assets may not be used as security
for borrowing purposes.

2021 Interim Report F1 B ¥R &5

(c)

FEENEEEBHREARSRK

AREFHERBERAEZLAE - HE
ARBEABIEI10FNETEHRE - A
ERRTNEBRE  RESETRD
R Akt - M EBHTEEERE
W BEHESETSHAEERAERN
ERR -



hvd

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

6 W15 BF b 3010 B R B G R %)

For the six months ended 30 June 2021
B ZE20215F6 H30H 17N @ A

8 INVESTMENT PROPERTIES REWE
Investment
properties Investment
under capital properties under
platform other platforms Total
TEHEFLAETH HitFATH
REME REME @gt
RMB’000 RMB’000 RMB’000
AR®BTR ARET T ARET R
(Unaudited) (REBER)
Six months ended 30 June 2021 HZE2021F6H30H
1EAEA
Opening balance Hi ek 5,047,300 903,000 5,950,300
Subsequent expenditures capitalised BEBEREAS 9,114 - 9,114
Fair value losses on investment properties THETETHRENE
under capital platform DRfEEEL (2,514) - (2,514)
Fair value gains on investment properties HEiFaTRRENELR
under other platforms EEkE - 2,000 2,000
Ending balance HAR&E R 5,053,900 905,000 5,958,900
(Unaudited) (REBER)
Six months ended 30 June 2020 EZE2020F6A30H
1EAEA
Opening balance HARD 45 84 5,420,400 927,772 6,348,172
Subsequent expenditures capitalised BEEREAS 1,841 - 1,841
Fair value gains on investment properties THETETHRENE
under capital platform NABENRE 48,959 - 48,959
Fair value losses on investment properties HiFaTrmREmEE
under other platforms AN ELEEES - (25,000) (25,000)
Reduction arising from disposal of a subsidiary H&E—REIMB A & 2> (440,000) - (440,000)
Fnding balance HAR&E SR 5,031,200 902,772 5,933,972

R2021F6A308 AEEFAMRIER
MEEMELR=Z2LAB(BEEEEARYE
1,793,000,0007C) (2020F12A31H : AR
1,793,000,0007T) B 8 A& B E RBIZEY)
XEBNBRIBOLEFz=E - AEED(FAHA
TEEAM B EWE T R — BT R R IEA%E
STEREYETREEEBENELTRE -

Beijing San Quan Apartment investment properties located in Beijing
amounting to RMB1,793,000,000 as at 30 June 2021 (31 December
2020: RMB1,793,000,000) is held by the Group, whose objective is to
consume substantially all of the economic benefits embodied in the
investment properties through sale. The Group has measured the
deferred tax relating to the temporary differences of the investment
properties using the tax rates and the tax base that are consistent
with the expected manner of recovery of the investment properties.
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

8 INVESTMENT PROPERTIES (CONTINUED) 8

Independent valuation of the Group's investment properties were
performed by the valuer, Cushman & Wakefield, to determine the fair
value of the investment properties as at 30 June 2021, 30 June 2020
and 31 December 2020. The following table analyses the investment
properties carried at fair value, by valuation method.

Fair value hierarchy

REME (&)

AEEREMERGEMEERITETEYG
B UEFEREYEN2021F6 A308 ~ 20204F
6 A30H X2020F 12 A31 B AR EE - TXRF
DREBEIRHREDE -

RS EEDHTIZ

MREEER

Fair value measurements using

AABEFEFRAER

Quoted prices in
active markets

Significant other

Significant

for identical observable unobservable
assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
HREER HE AT
E BT 5 AT IR BENBAE BAFTUTHEHN
Bkl B% (F18) (E2B) EAE(FEIE)
RMB’000 RMB’000 RMB’000
AR¥TR AR¥ T AR¥ETR
Recurring fair value measurements REMRAREENE
Investment properties located in the PRC: RREREEYE
- Capital platform - TBEFA
At 30 June 2021 (Unaudited) 722021496 A308 (REFZ) - = 5,053,900
At 30 June 2020 (Unaudited) F20206F 6 A30H (REERZ) - - 5,031,200
At 31 December 2020 (Audited) F22020%F12 A31 B (KFEH) - = 5,047,300
- Other platforms — HtFEa
At 30 June 2021 (Unaudited) 12202146 A308 (REEZ) - = 905,000
At 30 June 2020 (Unaudited) 7202056 430 B (REERZ) - - 902,772
At 31 December 2020 (Audited) F22020912 A31 B (188 1%) - = 903,000

The Group's policy is to recognise transfers into and transfers out of
fair value hierarchy levels as of the date of the event or change in
circumstances that caused the transfer.

There were no transfers between Levels 1,2 and 3 during the period.
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INVESTMENT PROPERTIES (CONTINUED)
Valuation processes of the Group

The Group's investment properties were valued at 30 June 2021, 30
June 2020 and 31 December 2020 by independent professionally
qualified valuers of Cushman & Wakefield who hold a recognised
relevant professional qualification and have recent experience in
the locations and segments of the investment properties valued. For
all investment properties, their current use equates to the highest
and best use.

The Group's finance team will review the valuation performed by
the valuers, including:

verifies all major inputs to the independent valuation report;

assesses property valuations movements when compared to
the prior year valuation report;

holds discussions with independent valuers.

Valuation techniques

The Group has fourteen investment properties, among which three
investment properties located in Shanghai, Zhejiang Province and
Jiangsu Province are under other platforms and eleven investment
properties located in Beijing, Shanghai and Jiangsu Province are
under capital platform, all of which were completed as at 30 June
2021.

The Group also has three right-of-use assets of investment properties
which are located in Shanghai and Zhejiang Province under capital
platform as at 30 June 2021.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

REWE (&)
FEEGERRE

KEBREEMEN2021F6 A30H ~ 20204
68308 &2020F12A31BEARBIEELS LK
HEMBERITETHE  ZHEMBEER
ARHEAEEER  BYURMGEREDEN
BB ERI SR  c HRFTBREMEM
T BINERASERERSREEER -

SR B R B 15 A0S & B A E AR P TT AV 1
B 8%

ERBIGEREANNMAEEZRAE

8 b — 4 E A E R A 1T B
#lEES

BB hERDETTR R ©

R A

AEEHRETHREEDE  EF =R AN
R NI EARIHEHEMTFAETHNIRED
¥ MT—EAUNIER - EEBEIHETH
EYaTHREYE  FAMEHIN2021F6 A
30H%ET °

R2021F6 A308 » AEE TR B8 MANTE %
EZRETHEFATHEREEEREME -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

(REHEZ)

INVESTMENT PROPERTIES (CONTINUED)
Valuation techniques (continued)

The valuation of completed retail properties and office buildings,
service apartments and car parks were determined using a
combination of the income capitalisation approach (term and
reversionary method) which was based on capitalisation of net rental
income derived from the existing tenancies with due allowance
for the reversionary income potential of the properties and direct
comparison approach by making reference to comparable sales
transaction as available in the relevant market. For those investment
properties with signed sales contract, the valuation were determined
using the actual selling price.

The valuation of service apartments under renovation were
determined using combination of the discounted cash flows with
estimated renovation costs to complete approach and direct
comparison approach by making reference to comparable sales
transactions as available in the relevant market with incurred
renovation costs.

The valuation of right-of-use assets of investment properties were
determined using the income capitalisation approach (term and
reversionary method) which was based on capitalisation of net rental
income derived from the existing tenancies with due allowance for
the reversionary income potential of the properties.

There were no changes to the valuation techniques during the
period.

Investment properties with a total carrying amount of
RMB5,171,238,000 at 30 June 2021 (31 December 2020:
RMB4,781,736,000) were pledged as collateral for the Group's
borrowings (Note 18).
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For the six months ended 30 June 2021

HZE2021F6 A308 1H7~1E A

INTANGIBLE ASSETS 9 BWIEEE
Computer
Goodwill software Others Total
BE ERRY4 Hith st
RMB’000 RMB’000 RMB’000 RMB’000
ARETRT AR®TRT AR¥®TR AR%Tx
(Unaudited) (REEZ)
At 1 January 2021 202151818
Cost %N 96,853 13,744 3,045 113,642
Accumulated amortisation and impairment 255584 MR E (26,168) (11,785) (133) (38,086)
Net book amount REFE 70,685 1,959 2,912 75,556
Six months ended 30 June 2021 HZ2021F6 A30H
EAEA
Opening net book amount HYREFE 70,685 1,959 2,912 75,556
Additions NE - 871 305 1,176
Amortisation charge (Note 25) BEER (PHFE25) - (426) (21) (447)
Disposal HE - (848) = (848)
Closing net book amount HRIEESE 70,685 1,556 3,196 75,437
As at 30 June 2021 7202156 H30H
Cost PR 96,853 13,727 3,350 113,930
Accumulated amortisation and impairment 254 KR {E (26,168) (12,171) (154) (38,493)
Net book amount REFE 70,685 1,556 3,196 75,437
(Unaudited) (REEZ)
At 1 January 2020 ®20205181A
Cost DN 26,168 12,252 1,047 39,467
Accumulated amortisation and impairment 25 5 M RIE (26,168) (10,381) (122) (36,671)
Net book amount REFE - 1,871 925 2,796
Six months ended 30 June 2020 #Z2020F6H30H
EREA
Opening net book amount HRESE - 1,871 925 2,796
Additions NE - 1,497 - 1497
Amortisation charge (Note 25) BHER (MTEE25) - (363) (20) (383)
Closing net book amount HRREFE - 3,005 905 3910
As at 30 June 2020 72020F6 A30H
Cost D% 26,168 13,749 1,047 40,964
Accumulated amortisation and impairment 25t 4 MRIE (26,168) (10,744) (142) (37,054)
Net book amount REFE - 3,005 905 3,910

Amortisation charges of the Group have all been included in
administrative expenses for the six months ended 30 June 2021

and 2020.

BHZE2021F M2020F 6 A30H IEANERAAREER
BIHE A BEEIATTHAX -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

INTANGIBLE ASSETS (CONTINUED)

Goodwill is allocated to the Group's CGUs identified according to
business segment. A segment level summary of the goodwill is
presented below:

BLEE (&)

BERBEBOIFIEEZAKECIRNETE
B - DEBEKEREZZ5AT ¢

As at As at

30 June 31 December

2021 2020

R2021%F #2020

6H30H 12H31H

RMB’000 RMB'000

ARBT T ARETT

Property development platform VERETFE 27,545 27,545
All other platforms BEEMTES 43,140 43,140
70,685 70,685

As at 30 June 2021 and 31 December 2020, goodwill of RMB43,140,000
has been allocated to the cash-generating unit of the property
management subsidiaries acquired for impairment testing. With
reference to the recoverable amount assessed as at 30 June 2021,
the directors of the Group determined that there was no provision
for impairment of goodwill required as at 30 June 2021.

As at 30 June 2021, goodwill of RMB27,545,000 has been allocated
to the cash-generating unit of the property development subsidiary
acquired for impairment testing. With reference to the recoverable
amount assessed as at 30 June 2021, the directors of the Group
consider that no provision for impairment of goodwill was required
as at 30 June 2021.
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For the six months ended 30 June 2021

INVESTMENTS IN JOINT VENTURES

HZE2021F6 A308 1H7~1E A

10 REELENRE

Six months ended

30 June 2021
HZE2021%F
6 H30H
EREA
RMB’000
ARETR
(Unaudited)
(RBER)
Opening balance HAT 454 1,534,959
Additions (a) NE (a) 43,957
Change from a joint venture to a subsidiary (b) HEETEEE AHEB AT (44,265)
Share of results DIEER (25,615)
Unrealised profit in connection with the transaction between HBEAEEESZLPER
the Group and a joint venture RERAH (1,332)
Ending balance HAR 484 1,507,704
The particulars of the joint ventures of the Group, all of which are AEBENGELE (MRIELTER) NFES
unlisted, are set out as follows: FIER
% interests held
BEERERNEIN
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
20215 1#2020F
DRER HMALAS HX B#KA  6A308 128318 IE(H
Nanjing Caicheng Property Co,, Ltd. 18 July 2017, RMB100,000,000 N/A 65%  Property development
("Nanjing Caicheng") (b) Jiangsu, the PRC
ERVREEARAR ([HRFE] D) 07FTR18H ARE TER 65% MERE
hElT A 100,000,0007C
Suzhou Lingrui Property Co, Ltd. 8 June 2017, RMB50,000,000 50% 50%  Property development
("Suzhou Lingrui") Jiangsu, the PRC
BINERBEEARAR (TEHMER)) 2017%6A88 AR% 50% S0%  MERE
PR & 50,0000007C
Suzhou Chengrui Property Co,, Ltd. 8 June 2017, RMB50,000,000 50% 50%  Property development
("Suzhou Chengrui”) Jiangsu, the PRC
FMNEREFARAR ([EFMER]) 2017%6A88 AE® 50% 50%  WIERE
N 50,000,0007T
Tianjin Yuanming Property Co, Ltd. 9 October 2016, Nil 20% 20%  Investment holding
(‘Tianjin Yuanming") Tianjin, the PRC
REMERERBRAG ([K2EH]) 201610798 - i 20% 20% RERR
HEXE
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

10 INVESTMENTS IN JOINT VENTURES (CONTINUED)

10 REELENIRE (&)

% interests held
BEREENEL
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
#2021 120205
NEER HMAIAE EX Ef#Rx 65308 12318 EEBE¥E
Changshu Zhicheng Property Development 8 May 2017, RMB80,000,000 25% 25%  Property development
Co, Ltd. ("Changshu Zhicheng) Jiangsu, the PRC
EAEAEHEREERAR ((ERFH)) 201745488 AR% 25% 1% MERE
GRS 80,000,007
Tianjin Junyou Property Information Consultancy 31 January 2018, RMB1,000,000 33% 33%  Property development
Co, Ltd. (‘Tianjin Junyou") Tianjin, the PRC
RERRFHECRHABRAR ([X2HR) 2018%F1R318 AR% 33% 3 MERE
hEXE 1,0000007
Nanjing Shansheng Property Development 21 August 2018, RMB900,000,000 19.75% 19.75%  Property development
Co, Ltd. (‘Nanjing Shansheng") Jiangsu, the PRC
HRERFHEREERAR ((ARER]) 201858218 ARE  19.75% 1975%  MERE
MR 900,000,0007C
Ningbo Puhong Investment Management 11 May 2018, RMB650,000,000 46.17% 46.17%  Investment holding
Limited Liability Partnership (‘"Ningbo Puhong’) Zhejiang, the PRC
BERRRARAEEARLE (BRAE) [ZRELR]) w8F5A11H ARE 46.17% 46.17%  REER
R BT 650,000,0007C
Shanghai Weishu Information & Technology 11 November 2015, RMB2,240,000 33% 33%  Information Technology
Co, Ltd. ("Shanghai Weishu") Shanghai, the PRC
PEMRESHBARRDR ([ LEMHR]) 015 11ANE AE% 33% 3% EEEM
hELE 2,2400007C
Tianjin Shunhe Decoration Engineering Co,, Ltd. 28 September 2018, Nil 33% 33%  Customised decoration
(‘Tianjin Shunhe) Tianjin, the PRC
RRBERETRARANA ([X2IEE]) 2018%9A288 & 33% 3% EHLEE
hEXE
Beijing Jingshuo Hotel Management Co, Ltd. 31 May 2018, Nil 25% 25%  Investment holding
("Beijing Jingshuo”) Beijing, the PRC
trEREEEEARAR ([LRRE]) 2018%5A318 E 25% 1% REER
Rl R
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INVESTMENTS IN JOINT VENTURES (CONTINUED)

For the six months ended 30 June 2021

HZE2021F6 A308 1H7~1E A

10 REELENIRE ()

% interests held

BEERENEIN
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
20215 1#2020F
DEER HMAIAE EX BE#kRE 65308 12318 EEBEE
Beijing Tian'an Huafeng Travel Investment 18 December 2006, RMB50,261,500 50.16% 50.16%  Property development
Co, Ltd. ('Tian'an Huafeng’) Beijing, the PRC
PRRREEREREBRRERA ((RLEE]) 20065128188 ARE  50.16% 50.06%  WERE
PR R 50261,5007C
Suzhou Jingya Consulting Management 5 April 2017, RMB250,000 40% 40%  Investment holding
Co, Ltd. ("Suzhou Jingya") Jiangsu, the PRC
FNERHRAETRARAR (HMEBE]) 2017%4R58 AR% 40% 40% RERR
P& 250,0007T
Taicang Jingchen Consulting Management 1 April 2017, RMB65,694,118 48.48% 4848%  Investment holding
Co, Ltd. (‘Taicang Jingchen) Jiangsu, the PRC
ARBRAAEEARAA ([KEBR]) 2017%4R18 ARE  48.48% 4848% REER
ENE 65,694,1187C
Tianjin Changxin Decoration Co, Ltd. 13 August 2018, Nil 20% 20%  Customised decoration
(‘Tianjin Changxin”) Tianjin, the PRC
REEFEHARDA ([R2EH]) 2018%8A 138 - i 20% 0%  EdHLEE
HERE
Yangzhou Hengyu Property Co,, Ltd. 3 December 2020, RMBT1,100,000,000 30% 30%  Property development
("Yangzhou Hengyu") (a) Jiangsu, the PRC
BNETEXBRAR (BMET)) @) 202091238 ARK 30% 30%  MERE
P& 1,100,000,0007C
Jiangsu Jingyang Enterprise Management Co,, Ltd. 21 August 2020, Nil 49% 49%  Investment holding
Jiangsu, the PRC
IHEREXEEARAR 20208 A218 i 49% 49% REER
N
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

(REEHFEK)

10 INVESTMENTS IN JOINT VENTURES (CONTINUED)

10 REELENIRE (&)

% interests held
BEREENEL
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
1420215 1#2020F
DRER HMAIAE EX Ef#Rx 65308 12318 EEBE¥E
Suzhou Jingyi Consulting Management Co,, Ltd. 21 August 2020, Nil 75% 75%  Investment holding
("Suzhou Jingyi") Jiangsu, the PRC
FNBRERAERERAR (HMEE)) 200%8R218 - & 75% 5% REER
GRS
Hunan Jinruihua City Management Co,, Ltd. 25 May 2021, RMB49,000,000 39% Nil  Property management
("Hunan Jinruihua") (a) Hunan, the PRC
HEehENTEEARART ((HELRE]) @) 2021958258 - AR% 39% B NRER
PR 49,000,0007C
Chongging Jinghuanjin Properties Co,, Ltd. 12 October 2021, RMB5,000,000 51% 60%  Property development
("Chongging Jinghuanjin’) (a) Chonggjing, the PRC
EERBSEXERDA([ERRAL])Q 2021%10A128 - AE% 51% 60% MERHE
TEEE 5,0000007C
Taicang Haoying Consulting Management Co,, Ltd. 14 May 2021, Nil 75% Nil  Investment holding
Jiangsu, the PRC
RERRFZAERERAR 2021F5 4148 E 75% B REER
HENE
Taicang Shiji Consulting Management Co,, Ltd. 14 May 2021, Nil 75% Nil  Investment holding
Jiangsu, the PRC
REUEHAERARAR 202157148 E 75% B REER
P&
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10 INVESTMENTS IN JOINT VENTURES (CONTINUED)

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

10 REELENIRE ()

% interests held

BEERENEIN
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
20215 1#2020F
DEER HMAIAE EX BARK  6A30A 128318 B
Taicang Zhengwen Consulting Management Co, Ltd. 14 May 2021, il 75% Nil  Investment holding
Jiangsu, the PRC
REBSGAAEEBRAF 2021458148 - i 75% B RERR
GRS
Taicang Yuzhou Consulting Management Co,, Ltd. 13 May 2021, Nil 75% Nil- Investment holding
Jiangsu, the PRC
AEFEAAEEBRAR 2021%5R138 i 75% B REER
P&
Taicang Shuoshi Consulting Management Co,, Ltd. 13 May 2021, Nil 75% Nil- Investment holding
Jiangsu, the PRC
AREZHAEEBRAR 2001F58138 i 75% B REER
MR
b

Notes:

For the six months ended 30 June 2021, certain subsidiaries of the
Group further injected, or invested in certain joint ventures, including
Yangzhou Hengyu, Chongging Jinghuanjin and Hunan Jinruihua.
The total addition of investments in joint ventures amounted to
approximately RMB43,957,000.

In May 2021, the Group acquired the 35% equity interests of
Nanjing Caicheng held by the other joint venture partner at a total
consideration of RMB30,000,000. Since then, the Group held 100%
equity interests in Nanjing Caicheng, which became a wholly owned
subsidiary of the Group.

HZE2021F6 A30H IENEA - AEEBETHER
RHE—HIERRERETALERE  BEBIN
BEF  EESBRSRHESHE - ARSAED

EMREREREL B ARME43,957,0007T ©

2021658 - AREKES -2 EBHERHEN
R B350 AR IE - B {E A A R30,000,000
TC e Bt - AEEREEREEI1000RE - @R
HREKAREENZENBRR -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

10

INVESTMENTS IN JOINT VENTURES (CONTINUED)

The Group's interests in above joint ventures, as at and for the six

10 REELENRE (8)
R2021F6 A0 REEZA L ANEALAEER

months ended 30 June 2021 are as follows: Tl EECENERDT
Total Total Total
assets liabilities revenue Net loss
BmEE wes B e EEREE
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT ARETnR AR¥TR AR%®TR
As at and for the six months 120216 H30H K
ended 30 June 2021 (Unaudited) HZEZBIEANEAR
(REEZX)

Suzhou Lingrui BRI B 96,378 70,622 3,805 404
Suzhou Chengrui FAR e 73,386 36,208 = 130
Tianjin Yuanming KR 1,238,323 1,293,818 9,611 2,400
Changshu Zhicheng BAEH 19,341 706 2,311 585
Tianjin Junyou RERER 63,281 69,022 2,283 709
Nanjing Shansheng FRER 457,148 232,353 - 878
Ningbo Puhong B R 2,837,988 2,263,223 = 15,993
Shanghai Weishu EgHER 328 408 437 279
Tianjin Shunhe KE|ERE 212 412 = =
Suzhou Jingya BN 460,907 365,257 = 360
Beijing Jingshuo IEREE 200,806 102,625 - 2,042
Taicang Jingchen AEBR 211,903 150,613 = 924
Tianjin Changxin RKAEEH 46,354 46,354 = =
Yangzhou Hengyu BINEF 668,391 338,161 = 397
Chongging Jinghuanjin EERRE 289,906 287,684 = 328
Hunan Jinruihua i InE 39,000 = = =
Nanjing Caicheng BRI - - - 3,575
6,703,652 5,257,466 18,447 29,004

The commitment relating to the Group’s interests in the joint

ventures is presented in Note 31(b).

The contingent liabilities relating to the Group's interests in the joint

ventures are presented in Note 32.

2021 Interim Report F1 B ¥R &5
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

INVESTMENTS IN ASSOCIATES

11 REZEQATNRE

Six months ended

30 June 2021

HZE2021%F

6H30H

1E7X{E A

RMB’000

ARET R

(Unaudited)

(REEZ)

Opening balance HAT 454 1,635,556
Additions (a) WE () =
Disposal (b),(c) HED) ~ (© (460,726)
Share of results DIEER 4,859
Reduction of capital contribution from associates REBE QR EER D (231,250)
Ending balance R &5 R 948,439

The particulars of the associates of the Group, all of which are

AEEMBEAT (GRIFLTER) WFBH

unlisted, are set out as follows: B
% interests held
FisRENE I
As at As at
Date of incorporation/ 30June  31December
Company name Country Paid-in capital 2021 2020  Principal activities
120215 1#2020F
RAER HMRIAEEX B4EXx  6A30A 12318 EE¥EK
Nanjing Yuning Property Co,, Ltd. 5 December 2016, RMB60,000,000 17% 17%  Property Development
("Nanjing Yuning") Jiangsu, the PRC
ARHEERARLA ([HRHE]) 2016512858 AR% 17% 7%  WERE
PRI & 60,000,007
Ningbo Rongan Education and Investment 1 April 2016, RMB5,000,000 25% 25%  Investment Holding
Management Co,, Ltd. ("Ningho Rongan Education”) Zhejiang, the PRC
EREZUAREERERAA (ERRZHE])  weF4MA AE% 25% 5% RERR
REIL 5,0000007T
Ningbo Jiamu Investment Co,, Ltd. ("Ningbo Jiamu") 4 August 2016, RMB5,000,000 40% 40%  Investment Holding
Zhejiang, the PRC
EREBREFRAR ([ERER]) 2016%F8 A48 - AE® 40% 40% RERR
REIT 5,0000007T
Hangzhou Zhenlu Investment Co,, Ltd. 2 December 2016, RMB600,000,000 7% 7%  Investment Holding
("Hangzhou Zhenlu") Zhejiang, the PRC
MMERREBRAR (MM 016F12828 AR 7% % REER
HELT 600,000,0007C
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

1

INVESTMENTS IN ASSOCIATES (CONTINUED)

11 REBELTHRE (F)

% interests held

FiBEENEDI
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
20215 120205
NEER HMRIAHHR E8&X  6A30A 128318 FEEH
Tropica Development Limited (‘Tropica Development”) 31 August 2007, HKD100 25% 25%  Investment Holding
Hong Kong, the PRC
ENBRARAR ([2HER]) 2007%8A318 - 100/87T 25% 5%  RERR
HEEE
Lingtu Education Investment (Beijing) Co, Ltd. 11 August 2016, RMB1,015,620 20% 20%  Technology Development
("Lingtu Education”) Beijing, the PRC
BEHERA LR BRLA ([EEHE]) 2016584118 - AE% 20% 20  BilTEE
e R 1,015,6207C
Shanghai Zhengmin Information Technology 28 February 2017, il 49% 49%  Computer information
Co, Ltd. ("Shanghai Zhengmin’) Shanghai, the PRC technology
development
FERERERRMARLR ([ LEER]) 2017628288 - & 49% 49%  FTEBESRWRE
e g
Ningbo Jingfeng Property Co, Ltd. ("Ningbo Jingfeng”) 23 June 2017, RMB10,000,000 50% 50%  Property Development
Zhejiang, the PRC
ERRLEXARNA(ERRE]) 2017%6A238 AR 50% 50%  ERE
R EIT 10,000,0007C
Tianjin Xuming Property Co,, Ltd. (‘Tianjin Xuming") 7 December 2015, RMB170,000,000 50% 50%  Property Development
Tianjin, the PRC
REAEEREERAR ([RZEH]) 2015512878 AR® 50% 50%  MERE
mEXE 170,000,000
Tianjin Ruihui Commercial Management Co,, Ltd. 5 July 2018, RMB375,000,000 49% 49%  Investment Holding
(‘Tianjin Ruihui”) Tianjin, the PRC
AR BEEEEARAR ([KEHmE]) 2018%7R58 AR 49% 49%  RERR
PERZ 375,000,0007C
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11 INVESTMENTS IN ASSOCIATES (CONTINUED)

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

11 RBEQTWRE (F)

% interests held

FisEENEDI
As at As at
Date of incorporation/ 30June 31 December
Company name Country Paid-in capital 2021 2020  Principal activities
20215 120205
kL HMRIAHER E8&EX  6A30A 128318 FEE
Nanjing Yuesheng Real Estate Development 23 July 2019, RMBT1,500,000,000 N/A 30%  Property Development
Co, Ltd. (‘Nanjing Yuesheng") (c) Jiangsu, the PRC
ARt REEREERAR ([AREE]© 019F7ABH AE% TER 30%  MEFEE
HEITE 1,500,000,0007C
Yangling Guanghui (Tianjin) Real Estate 10 August 2012, RMB607,843,000 49% 49%  Property Development
Development Co, Ltd. ("Yangling Guanghui’) Tianjin, the PRC
BERE (KR BHEREERAR ([HERE])  201298R108 AE% 49% 49%  MERE
PERE 607,843,0007C
Shanghai Pinzhai Decoration Technology Co,, Ltd. 17 July 2015, RMB22,850,000 28.2% 323%  Customised decoration
("Shanghai Pinzhai") (b) Shanghai, the PRC
FERERHHRARRA( LERE] b 2015%7R178 AR% 28.2% 323%  EEE
hE g 22,850,0007C
SHQ Investment Holdings Il Limited (a) 17 March 2021, UsD120 25% Nil- Investment holding
British Virgin Islands
SHQ Investment Holdings Il Limited (a) 2021937178 120%7T 25% m REER
AEERRES

For the six months ended 30 June 2021, the Group injected capital to
to an associate, SHQ Investment Holdings Il Limited with the amount
of USD30, which is less than RMB1,000, and since then, it became an
associate of the Group.

In April 2021, the Group disposed 5% equity interests of Shanghai
Pinzhai to a third party at a consideration of RMB12,500,000.
Subsequently, another third party injected capital contribution of
RMB5,900,000 to Shanghai Pinzhai to acquired 2.0% equity interests
of Shanghai Pinzhai, which had an effective dilution of the Group's
interests in Shanghai Pinzhai. After these transactions, the Group still
accounted for Shanghai Pinzhai as an associate.

In May 2021, the Group transferred 100% equity interest of its wholly-
owned subsidiary Nanjing Jingtang Property Co., Ltd. ("Nanjing
Jingtang"”), which held 30% equity interests of Nanjing Yuesheng to
a third party at a total consideration of RMB97,000,000. The Group
recognised a gain from disposal of investments in Nanjing Jingtang
amounting to RMB147,902,000 (Note 24(b)).

BZE2021F6 A30 B IERME A - A& E W —fak
2 AISHQ Investment Holdings Il Limited;T & 30
ET(ERARK 00073) Bt ZRARKR
NS )N

720214 A+ REBLAEE AR 12,500,0007T
M—BE=FHELERESBHMRE - Hig
B—EBEZ R EBRETIEARES900,00070
LAMEER B8 RE2.0% MR HE - EHAEERN LE
RENEREEERRE 25X 5% ~AEE
N EEREARYIERBZNE] o

2021F5 A - REEAEE AR 97,000,000
TR —R2E=FEREL2EMNBARMRRE
BEXARAB([EREE]) WEIARE - ME
REEEAE R KI0%RE - AEBERLE
RERRENEREREAARE147,902,0007T
GEYZOIE
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A
11 INVESTMENTS IN ASSOCIATES (CONTINUED)

The Group's interests in above associates as at and for the six months
ended 30 June 2021 are as follows:

11 REBELTHRE (F)

R2021F6 A0 REEZA L ANEALAEER
FaiBE AT ST

Total Total Total Net loss/
assets liabilities revenue (profit)
i

REE e #yzm  (RE) FE
RMB’000  RMB'000  RMB’000  RMB’000
ARBTT AR¥TR ARBTRE AR%®TR

As at and for the six months M2021%F6 HA30B K
ended 30 June 2021 (Unaudited) BEZALEANEAR
(RBEZX)

Nanjing Yuning P RIRE 84,762 21,344 1,838 (164)
Ningbo Jiamu TR ER 191,365 140,548 = 66
Ningbo Rongan Education BIHBTRE 34,852 9,035 101 (1,646)
Hangzhou Zhenlu TN R E 128,076 60,747 = 1,896
Tropica Development SNER 487,970 468,936 75,855 2,698
Ningbo Jingfeng HESY 159,539 74,696 134,194 (8,905)
Lingtu Education BRHE 8,800 130 446 70
Shanghai Zhengmin EBER 15,566 16,316 16,573 1,954
Tianjin Xuming RENA 381,834 266,625 106,563 (2,430)
Tianjin Ruihui KRG8 385,682 204,783 = 2,366
Shanghai Pinzhai EE&mE 98,653 35,246 15,172 (1,185)
Yangling Guanghui CESn 1,395,145 1,126,147 = 947
3,372,244 2,424,553 350,742 (4,333)

The commitment relating to the Group's interests in associates is
presented in Note 31(b).

The contingent liability relating to the Group's interests in associates
is presented in Note 32.
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12 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER 12
COMPREHENSIVE INCOME

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

URrnBEFEEHSBHTAEMEZEK
HENEREE

As at

30 June 2021

120215

6H330H

RMB’000

ARETR

(Unaudited)

(REBER)

At beginning of the period R 501,907

Net fair value gains recognised in other REMEEREEANAAEE

comprehensive income W 558 2,017
At end of the period RER 503,924
Less: Non-current portion B FERNEAEL > (503,924)
Current portion BN EAE8 o -

The investment mainly represent the unlisted equity securities, the
fair value of which were determined mainly based on the valuation
techniques, mainly including market approach. The significant
unobservable inputs are the adjusted ratios of the comparable
company. The fair value is within level 3 of the fair value hierarchy.

BREXBEARLMBRARS  EonBEEXER
REHFERN (EZREMSE) BE - ZFE
ARTABRBABERZAELRARMNEAE
- Ao BEBAABERREIBA -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

13 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT 13 UAAEBEIEEHSHTAEBEZNESRH

ORLOSS &E
As at
30 June 2021
120215
6H30H
RMB’000
ARET R
(Unaudited)
(REBER)
At beginning of the period R 2,306,613
Additions NE 543,692
Disposals e (713,631)
Net fair value gains recognised in profit or loss (Note 24(b)) REBRERO AR BEKEFE
(Mi7E24(b)) 111,735
At end of the period RHEIR 2,248,409
Less: Non-current portion B FERNHAEE (1,258,319)
Current portion BRERER & 990,090

14

The investment mainly represent the listed equity securities, unlisted
equity securities, wealth management products, debt investments
and private fund investments. The fair value of listed equity securities
was calculated using the quoted market price and is within level
1 of the fair value hierarchy. The fair value of remaining financial
assets were determined mainly based on the valuation techniques,
including discounted cash flows, market approach and net asset
value adjusted based on market prices of portfolio assets in the fund,
and are within level 3 of the fair value hierarchy.

PREPAYMENTS FOR LEASEHOLD LAND

The Group made prepayments of RMB150,000,000 as at 30 June
2021 (31 December 2020: RMB1,239,780,000) for the acquisition
of leasehold land, which will be transferred to properties under
development for sale upon receipt of ownership certificates or
commencement of development activities.
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

15 ESREMBERRANEANRE

As at As at

30 June 31 December

2021 2020

R2021%F 720204

6A30H 12A31H

RMB’000 RMB'000

ARET R ARETT

(Unaudited) (Audited)

(REER) (JeE=Z)

Trade receivables B 5 e WA 499,183 545,579

Less: Provision for impairment of trade receivables i : & 5 ERGRIE BB (46,284) (26,124)

Trade receivables — net B REWFOE — F58 452,899 519,455

Amounts due from joint ventures and associates FEUS A & 1 2 I B & A R FIR

(Note 35(d)) (P¥EE35(d)) 1,900,982 3,124,230
Prepaid taxes and surcharges and input VAT to be TESHITE R M B A RAEHIZE

deducted (a) TR HETETL () 585,157 613,740
Loans due from disposed subsidiaries assumed by RE - HTAENELENBAR

third parties (b) Fr R B3 (b) = 13,098

Tender deposits (c) FIZIREE () 76,500 -

Deposits with public housing fund centres (d) MERABEEF LI AHIESR ) 11,557 11,252

Prepayments of construction costs SELRPEE ID %N 85,269 56,469

Temporary funding receivables (e) Pl EE 2 (e) 140,267 152,999

Deposits paid for construction work BENZRIRZLS 532,407 236,002
Amounts due from non-controlling interests of JRE M B I 2 R S AR 25 SREL()

subsidiaries (f) 3,578,587 3,958,825

Deposits paid to secure borrowings BEFRZTNRES 68,144 26,259
Prepayments for acquisition of completed properties Uk i T & ¥ M TERT 5 (g)

for sale (g) 16,017 82,746

Deposits for potential investment BUEEERS 348,571 299,362

Dividend receivables e AR B, 34,749 30,228

Net leasing investment receivables HERE EWFE F5E 101,034 104,399

Receivables from third parties (h) FEUR EE = 77 F A (h) 1,017,572 620,604
Receivables in connection with the compensation of EE#73& & F3 4 € A B8 HY JE I k18

demolition costs 43,203 133,203
Amounts due from related parties of non-controlling  FEU — ME1 T B A 1 FEIE AL e 25 78

interests of a subsidiary Bt 5 50E - 748,095
Deposits paid for advanced proceeds received from &t B &P TBUEIE S B93R 4 (1)

customers (i) 41,145 -

Others HAh, 850,107 906,829

Less: Provision for impairment of other receivables 8 : ELth [ U R Bl (B 4 4 (83,128) (88,553)

9,801,039 11,549,242

Less: non-current portion (j) B FEBNHEAEE 9 () (1,103,451) (753,652)

8,697,588 10,795,590
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS
(CONTINUED)

Notes:

(a)

Turnover taxes and surcharges are levied when the Group receives
advances from customers and the prepaid turnover taxes and
surcharges are recorded as prepayments before the relevant revenue
is recognised.

The balance as at 31 December 2020 represented the outstanding
amounts originally due by the disposed subsidiaries which have been
assumed by the acquirers based on the share purchase agreements
and was fully received during the six months ended 30 June 2021.

The balance represents the tender deposits for bidding of land use
rights, which would be subsequently returned or transferred to
prepayments for leasehold land upon successful bidding of the land
use rights.

The balance represents the deposits paid to public housing fund
centres to secure the housing fund loans taken by certain property
purchasers of the Group. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

Temporary funding receivables are funds temporarily advanced to
non-related parties, which are non-interest bearing, unsecured and
repayable on demand.

The balance represents the funding provided to non-controlling
interests of certain subsidiaries, which are unsecured, non-interest
bearing and repayable on demand.

The balance represents the prepayments paid to third parties for the
selling rights of certain completed properties and for decoration work
located in Hangzhou.

The balance as at 30 June 2021 includes the loan principal and
interest receivables of USD115,812,000 and HKD327,374,000 (totalling
equivalent to RMB1,017,572,000) (31 December 2020: USD93,658,000
(equivalent to RMB620,604,000)) due from third parties, which will be
matured in 2022 and 2023, respectively.

The balance represented the deposits paid to local government for
the advanced proceeds of properties received from customers in
Changzhou.

The balance as at 30 June 2021 includes the loan principal and interest
receivables of RMB1,017,572,000 (31 December 2020: RMB620,604,000)
due from third parties and the long-term portion of net leasing
investment receivables of RMB85,879,000 (31 December 2020:
RMB89,845,000).
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15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 15
(CONTINUED)

The aging analysis of trade receivables, based on the property
delivery or invoice date is as follows:

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

5 K ERUCRIRME SRR (&)

ERMEXNBEMRBZLRY  EHE KA
BRREC DMTIAT ¢

As at As at

30 June 31 December

2021 2020

R2021%F F2020%F

6H30H 12H31H

RMB’000 RMB'000

ARETR ARETT

(Unaudited) (Audited)

(REBER) (feE=Z)

Less than 1 year —&FR 319,062 359,428
Between 1 and 2 years —EF 137,609 177,388
Between 2 and 3 years R 39,794 7,421
Over 3 years =FLAE 2,718 1,342
499,183 545,579

As at 30 June 2021 and 31 December 2020, the fair value of trade and
other receivables approximate their carrying amounts.

Trade and other receivables with a total carrying amount of
RMB6,046,000 as at 30 June 2021 (31 December 2020: RMBS5,219,000)
were pledged as collateral for the Group’s borrowings (Note 18).

As at 30 June 2021 and 31 December 2020, the carrying amounts of
trade and other receivables and prepayments are denominated in
below currencies:

M2021F6 A308 K%20205F12A318 - B5RH
HERFIENAAEBERERAMERS

R2021F6 4308 - BEREEAR®E6,046,000
7T (2020912 A318 + AR#S5219,0007T) ME
S REMEWFIED HIRE A E B EF (E
18) KYHELR ©

R2021F6 A30H KX2020F12A31H - E5&HE
o FE W OB I FRIBR R E T A T 5§
FHE :

As at As at

30 June 31 December

2021 2020

720214 20204

6H30H 12A31H

RMB’000 RMB'000

AR® T AREETIT

(Unaudited) (Audited)

(REEZ) (e #iz)

- RMB — AR 8,467,212 10,629,276
- UsD — X7 860,806 717,012
- HKD — BT 473,021 202,954
9,801,039 11,549,242
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

16 CASH AT BANK AND ON HAND 16 E¥ES

As at As at
30 June 31 December
2021 2020
720214 20204
6H30H 12A31H
RMB’000 RMB'000
ARETR AREFIT
(Unaudited) (Audited)
(REBEZ) (e #iz)

Cash at bank and on hand BEEs
— denominated in RMB — UAREEE 14,185,758 13,507,504
- denominated in USD — LAFETTEHE 24,875 87,925
- denominated in HKD — LUBTTEHME 19,145 51,013
— denominated in SGD — AFT IR TEHE 47 47
Total cash at bank and on hand A ERE 14,229,825 13,646,489

The effective interest rate on the Group's bank deposits as at 30 June

2021 was 1.36% (31 December 2020: 2.24%).

Cash at bank and on hand of the Group were determined as follows:

M2021F6 A30H » AEBEITF
1.36% (202012 A318 : 2.24%) ©

AEBNEBESEBENAT ¢

REBRMNER

As at As at

30 June 31 December

2021 2020

120215 20204

6 A30H 12A31H

RMB’000 RMB'000

ARETT ARKEFT

(Unaudited) (Audited)

(REEZ) (f&&E=Z)

Cash on hand FHERE 282 805
Bank deposits (Note) |7 (B5E) 14,229,543 13,645,684
14,229,825 13,646,489

Note: As at 30 June 2021, the balance of cash and cash equivalent included

in the balance of bank deposits is RMB6,769,693,000 (31 December

2020: RMB10,895,159,000).

2021 Interim Report F1 B ¥R &5

MEaE : R2021%F6 A308 @ st ARITHERGEHNIR

SRR EEBEWMEHR A ARE6,769,693,0007T
(2020912 A31H : AR#10,895,159,0007T) °
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FINANCIAL STATEMENTS (UNAUDITED)
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16 CASH AT BANK AND ON HAND (CONTINUED)

Restricted cash of the Group comprised of the following:

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

16 EWES (H)

AEENZRFRESBEATEIA

As at As at
30 June 31 December
2021 2020
R2021%F F20204F
6A30H 12H31H
RMB’000 RMB'000
AR®T ARKEFT
(Unaudited) (Audited)
(REER) (&%)

Deposits as security for property purchasers’ BEEZBEFRERQ)
mortgage loans (a) 12,615 13,286
Deposits pledged for borrowings (Note 18) B TR FEK (KI5E18) 2,520,920 2,192,369

Deposits for advanced proceeds received from MIEEYEBREETBRFIEL

property purchasers Be 613,678 529,597
Deposits as security for construction work ERIRRRES - 1,061
Deposits for ongoing litigations RAFDRE S 4,067 6,236
Others Hth 8,570 7,976
3,159,850 2,750,525

Note: MiaE -

(@) These bank deposits are restricted to secure the bank loans taken

by certain property purchasers of the Group pursuant to the local

regulations of certain cities. Such deposits will be released upon the

transfer of the properties’ ownership certificates to these purchasers.

(a)

ZERITERRRERAEEETBEEREE
THHeHT AR MERORITER - Z5F
KR EMAERFERENETREER TR
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

17 SHARE CAPITAL 17 B
(a) Authorised shares (a) ZEERM
Number of
authorised shares
EERGEE
As at 30 June 2021 and 31 December 2020 7202156 A30H &2020F12A31H 10,000,000,000
(b) Ordinary shares, issued, fully paid and treasury shares (b) BETREBCEERREERSG
Ordinary
Number of shares
ordinary (nominal Treasury
shares value) shares Total
ZER
ZEREE (EE) EEFERS st

RMB’000 RMB’000  RMB’000
AR¥BTRT AR¥TRT AR®TR

As at 31 December 2020 (Audited) 72020512 A31H

(& Z) 1,538,813,213 87,813 (9,573) 78,240
Share award scheme f& 17 S2 @t &) - - 3,358 3,358
As at 30 June 2021 (Unaudited) MR2021%F 6 A30H

(REEZ) 1,538,813,213 87,813 (6,215) 81,598
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021

18 BORROWINGS

18 &

HZE2021F6 A308 1H7~1E A

As at As at
30 June 31 December
2021 2020
R2021%F 720204
6H30H 12A31H
RMB’000 RMB'000
AR® T ARETT
(Unaudited) (Audited)
(REEZ) (JeE=Z)
Borrowings included in non-current liabilities: FTASERB A ERIER
- Bank loans, secured (a) —RITEK - BEHQ) 7,503,914 6,418,178
~ Other loans, secured (m) — HtER - AHEF(m) 1,137,722 2,190,498
— Trust financing arrangements, secured (b) —EFERELHE - BEHR D) 2,287,700 1,046,500
~ Senior notes due 2021, issued in April 2018, — 2021 FRIHIM B e T
secured (c) R2018%4 31T -
BHEA© - 1,348,822
— Senior notes due 2021, issued in April 2019, —2021 FEHMELTE -
secured (d) R2019%4 A 817 -
BER) 1,162,317 1,260,924
— Senior notes due 2022, issued in July 2019, —2022F E B R RE -
secured (e) R2019F 7 A #17
B (e) 1,672,842 1,688,076
— Senior notes due 2022, issued in March 2020, —2022FEIHMB LR TE -
secured (f) 202043 A#1T -
BHHEMAD 1,224,165 1,234,231
— Senior notes due 2022, issued in June 2020, —2022F EIHAM B R
secured (g) 202056 A 81T -
B () 964,232 972,150
— Senior notes due 2023, issued in November 2020 —2023F BIHfM B R
and March 2021, secured (h) 72202011 A K 202143
RE&1T > BEMAN) 2,253,858 1,551,964
— Senior notes due 2023, issued in April 2021 and —2023F B HM B R
May 2021, secured (i) 72021454 A K 202145 A
1T - HEM() 1,218,228 -
— Corporate bonds due 2021 (j) —2021 FHEIR A RIES () - 1,221,712
~ Corporate bonds due 2022 (k) —2022F EI AR A RIEFH (k) 281,374 281,188
— Corporate bonds due 2024 () —2024F EHRR A BIEH() 1,339,668 -
21,046,020 19,214,243
Less: current portion of long-term borrowings B REAE A ENERER () (6,306,069) (6,909,305)
14,739,951 12,304,938
Borrowings included in current liabilities: FARBBERER
~ Bank loans, secured (a) —RITEN - BEFE 2,189,090 1,908,565
— Other loans, secured (m) — HEMER - BEM(m) - 322,000
2,189,090 2,230,565
Add: current portion of long-term borrowings o RAEME A EDEIER 1D 6,306,069 6,909,305
8,495,159 9,139,870
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

18 BORROWINGS (CONTINUED)

Notes:

(a)

The Group's bank borrowings are secured by properties held or
under development for sale, investment properties (Note 8) and bank
deposits (Note 16) of the Group or guaranteed by subsidiaries of the
Company.

These borrowings are mainly obtained through trust arrangements
with trust financing companies. Borrowings under trust financing
arrangements are secured by investment properties (Note 8), certain
properties held or under development for sale and shares of certain
subsidiaries of the Group or guaranteed by subsidiaries of the
Company. Under the conventional loan trust financing arrangements,
these trust financing companies provide loans to the Group through
loan agreements entered into with the Group.

Senior notes due 2021, issued in April 2018

In April 2018, the Company issued three-year senior notes with
principal amount of USD350,000,000, which were listed on the Stock
Exchange, among which USD20,000,000 were subscribed by Beyond
Wisdom Limited, a company wholly owned by Mr. Yan Hao. These
notes are denominated in USD, and bear interest from 23 April 2018
at 9.45% per annum payable semi-annually in arrears, and are due for
repayment on 23 April 2021. The senior notes are jointly guaranteed
by certain subsidiaries and secured by pledges of the shares of certain
subsidiaries.

The Group purchased back part of senior notes due 2021, issued in
April 2018 in the aggregate principal amount of USD200,000 with
unpaid accrued interest during the year ended 31 December 2020,
which was cancelled by 31 December 2020.

On 19 November 2020, the Company issued USD240,000,000 senior
notes due February 2023 (Senior notes due 2023, issued in November
2020, Note(h)), USD142,815,000 of which are senior notes issued
pursuant to the exchange offer with respect to the senior notes
due 2021, issued in April 2018, including the principal amount of
USD20,000,000 subscribed by Beyond Wisdom Limited. After the new
issuance, USD142,815,000 of the senior notes due 2021, issued in April
2018, were cancelled after the exchange.

On 22 April 2021, the Company fully redeemed the remaining principal
amount of USD206,985,000 of the senior notes due 2021, issued in
April 2018.

2021 Interim Report F1 B ¥R &5

= ()
MEE

(a)

AEBEMNRITEFAREEN T TAERERE
B - REME (HiEs) RR1TFR (HFE16)
HARDRINTE R BIRHELR

HEERREEEBAETEREARIINERR
BERS o ERERE R TV ERTIAR R B i
Bk (EEs) AT IFEREREEDE
KB AR R AR R A R BB A )R
HIER - REFREFETRERY  LWEER
MERREBEAKRETINER B AEE
REER -

NH=

R201854 B2 TR 2021 FR|HIME R EE

20184 A - RAREIT T ALTEISEETH
SFHIBAERE - HER20008EXThHBEETESR
BB HIBeyond Wisdom Limited R - ZE=
BREERAT ET - ZEZBUETE - X H
2018F 4 23 HBIZFFEASEF B » B¥F
TR =R REZEEEFR202154 A23 858
BE  ZEELEERHETHEBARBAER -
I R T BB A R B AR D B IR VR 3 o

HZE2020F12A31BLEFE  AEEELAS
#8%8200,000% 7T (ER AT FERTFIE) R 2018F
ARBITER 2021 FRHMNBLELRE  ER
2020%F12 A31 B Z ATE8H °

7202011 A198 + A2 A]#17240,000,0003%
TLH)2023F 2 ABIEIE L TR (2020911 A%
FTER2023FRIEMERZIE - WiE(h) + &
H1142,815,000F T AIRER2018F 4 AE#T B R
2021 FEHIMEBAZBROIBRENBITHELE
1% BEBeyond Wisdom Limited :RBEH A £ 58
20,000,0003 7T © #E1TE + H2018F4 A81TH
72021 F 2 HIR) 142,815,000 LB EZIBEE N K
BB TE -

B2021F4 8228 ARRIBHER G T AL
206,985,000 TR 20186 4 A 217 B 732021
FEIEIME LR -
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18 BORROWINGS (CONTINUED)

Notes: (continued)

(d)

Senior notes due 2021, issued in April 2019

In April 2019, the Company issued two-and-a-half-year senior notes
with principal amount of USD200,000,000, which were listed on the
Stock Exchange. These notes are denominated in USD, and bear
interest from 4 April 2019 at 10.875% per annum payable semiannually
in arrears, and are due for repayment on 4 October 2021. The senior
notes are jointly guaranteed by certain subsidiaries and secured by
pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 4 October 2021, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

Part of senior notes due 2021, issued in April 2019 with principal
amount of USD14,000,000 with unpaid accrued interest was purchased
back in 2021, which was cancelled together with the principal amount
of USD700,000 purchased back in 2020 by 30 June 2021.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.

Senior notes due 2022, issued in July 2019

In July 2019, the Company issued three-year senior notes with principal
amount of USD260,000,000, which were were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest from
25 July 2019 at 12% per annum payable semi-annually in arrears, and
are due for repayment on 25 July 2022. The senior notes are jointly
guaranteed by certain subsidiaries and secured by pledges of the
shares of certain subsidiaries.

At any time and from time to time prior to 25 July 2022, the Company
may at its option redeem the whole or a portion of the senior notes
at redemption prices agreed in the terms, plus accrued and unpaid
interest up to the redemption date.

The Group purchased back part of senior notes due 2022, issued in July
2019 in the aggregate principal amount of USD500,000 with unpaid
accrued interest during the year ended 31 December 2020.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

18 &5 ()
MiEE : (40

(d)

201954 BE1T AR 2021 FR|HIME R EE

M2019F4 7 - RAREIT T ASTE2EETTH
QSFHEAER  ZEEBERBRM LT - %
EEBEITEHE - WA E2019F4 A4HBIZ
FEME10875FEE - BEFIN—K - RES
ZEER2021F10 A4BEIHEE - ZZBAE
BARETHEARBMEER  HEETHEAR
R B IR IR I o

ARAB AR 202110 A4 HAMER BB ER
BZRIEERETHELE - SNEEER A
A FERT AR FI S B 2 20k Z 0 1B S 220k o

N&%814,000,000%F T GERIAR M EEFIE) 7
201944 31T AR 2021 F I HAM B DB L 25
2021 F#EHER] - A @ R2020F R AETE
£700,0003 707202156 A30 8 Z B ESY -

REELRZERERARANITELA  RAR
PTETABEARWIEREE -EFERE -
PR R ERREEN AR EERVRERR R
202156 A30 B FEK o

R2019F7 A31T AR 2022 F R HAM B L =48

201967 A RARIEIT T AReE2.6(EETTH
SEHEARE  ZSRBERBRAT LT - %5
EHRAEITEHE - WA BE2019F7 A25 BRIESF
FMEDREFE B¥FIN—K - REZEEEH
20227 A25 AEEAEE - ZEEBAZEEHE
TFHIEB AR AER - WHETHEA ARG
EIRERA -

RAF AR 202297 25 H AT EA R ER
BZIRIB SRS TMELE - SNEEER A 5
R FERT AR RSB B 2 2Rk Z B R 2k o

HZE2020F12A31HLEFE  AERBERLRAS
4AFE500,0003E 70 (R AR FERTF)B) 720194 7
REITRER2022F R B ELEE -

REBEEZEZEWEARAXITEIAR - AKX
PETRESEFERWEEVEG - EEFRE -
LR FREREIEEEN A R EERVIATERE &
R2021F6 A30ALTEK -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

18 BORROWINGS (CONTINUED)

Notes: (continued)

()

Senior notes due 2022, issued in March 2020

In March 2020, the Company issued two-year senior notes with
principal amount of USD190,000,000, which were listed on the
Singapore Exchange Securities Trading Limited. These notes are
denominated in USD, and bear interest from 11 March 2020 at
12.75% per annum payable semi-annually in arrears, and are due for
repayment on 11 March 2022. The senior notes are jointly guaranteed
by certain subsidiaries and secured by pledges of the shares of certain
subsidiaries.

At any time and from time to time prior to 11 March 2022, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.

Senior notes due 2022, issued in June 2020

In June 2020, the Company issued two-and-a-quarter-year senior
notes with principal amount of USD150,000,000, which were listed on
the Stock Exchange. These notes are denominated in USD, and bear
interest from 26 June 2020 at 12% per annum payable semiannually in
arrears, and are due for repayment on 26 September 2022. The senior
notes are jointly guaranteed by certain subsidiaries and secured by
pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 September 2022, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

18 BORROWINGS (CONTINUED) 18 &5 (&)
BisE ()

Notes: (continued)

(h)  Senior notes due 2023, issued in November 2020 and March 2021 (hy  HA2020%F 11 A K 202143 A 37T B 2023 5 8

In November 2020, the Company issued two-and-a-quarter-year senior
notes with principal amount of USD240,000,000, USD142,815,000 of
which are senior notes issued pursuant to the exchange offer with
respect to the senior notes due 2021, issued in April 2018, including
the principal amount of USD20,000,000 subscribed by Beyond Wisdom
Limited (Note(c)). The senior notes due 2023, issued in November 2020
were listed on the Stock Exchange. These notes are denominated in
USD, and bear interest from 19 November 2020 at 14.5% per annum
payable semi-annually in arrears, and are due for repayment on 19
February 2023.

In March 2021, the Company issued two-and-a-quarter-year senior
notes with principal amount of USD110,000,000, which were
consolidated and form a single series with the US$240,000,000 14.5%
senior notes due 2023 issued by the Company in November 2020 and
listed on the Stock Exchange. These notes are denominated in USD,
and bear interest from 19 March 2021 at 14.5% per annum payable
semiannually in arrears, and are due for repayment on 19 February
2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 19 February 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.

MEERE

2020511 A - RARIEIT T AESFE24BETT
B2 25 FERE R TIE - A 142,815000% T4
RIER 201854 A87T AR 2021 F R BN E L
FENRBRBHBITHELEE - BIEBeyond
Wisdom Limited 5@ i) 78 € 820,000,000 % 7T (Ff
#E(0)) ° R2020F 11 AT B R 2023 FF| AR E
FEBRE T LT c ZEEEAEITEME - I
15 E20205F 11 A19B BBIEZFK145FF 8 - B
FEN—R - REZEFZEBEHR2023F2 7198 5

2021538 » RARIEITAELEER110,000,000
ETHRSFHELRE  ZEERERRERN
2020511 A BT AR B 22 P LT #2023 SF I HR
#914.5 F #9240,000,000 3 TLE L ZHE A K —
EEBRY) - ZZRIEAETFHE - WA H 2021
FE3F19RBBRENRI45BFHE  FEELN
—R o REREZEER2023F2 8198 FIHE

B

i

ZEEEZBEHETHBRARBAER  XHE
THBA RN ERIEER -

AN BRI 20232 B19 B BT B B
BRI EEMERE - SNEEER A5
REET RN BB 2Bk AL BIAEE -

REBREEEWREARANITELR - AR
PTTETABEARWIIEZVIENE EFERA -
LR R EREEREN A R EERYVBERE X
R2021F6 A30BALFEKX °
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

18 BORROWINGS (CONTINUED)

Notes: (continued)

0

Senior notes due 2023, issued in April 2021 and May 2021

In April 2021, the Company issued two-and-a-half-year senior notes
with principal amount of USD157,000,000, which were listed on the
Stock Exchange. These notes are denominated in USD, and bear
interest from 26 April 2020 at 12.5% per annum payable semiannually
in arrears, and are due for repayment on 26 October 2023.

In May 2021, the Company issued two-and-a-half-year senior notes
with principal amount of USD33,000,000, which were consolidated and
form a single series with our outstanding US$157,000,000 12.5% senior
notes due 2023 issued in April 2021 and listed on the Stock Exchange.
These notes are denominated in USD, and bear interest from 17 May
2021 at 12.5% per annum payable semiannually in arrears, and are due
for repayment on 26 October 2023.

The senior notes are jointly guaranteed by certain subsidiaries and
secured by pledges of the shares of certain subsidiaries.

At any time and from time to time prior to 26 October 2023, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2021.

Corporate bonds due 2021

In March 2016, the Group issued five-year corporate bonds with
principal amount of RMB1,500,000,000 (“Corporate bonds due
2021"),which were listed on the Shanghai Stock Exchange. The
corporate bonds due 2021 are denominated in RMB, and bear interest
rate at 5.88% per annum for the first three years and 7.00% per annum
for the last two years, payable annually in arrears. The corporate bonds
due 2021 were fully repaid by 30 June 2021.
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FHESSEE - mEMFIEFEFRE7.00EFT
B BEIMN—R 2021 FRHHATELHER
202146 A30 A ATRBEE -
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18 BORROWINGS (CONTINUED)

Notes: (continued)

(k)

Corporate bonds due 2022

In August 2019, the Group issued five-year corporate bonds with
principal amount of RMB500,000,000 (“Corporate bonds due 2022,
which were listed on the Shanghai Stock Exchange. The corporate
bonds due 2022 are denominated in RMB, and bear interest rate at
7.00% per annum for the first three years, payable annually in arrears.

According to the terms of corporate bonds due 2022, the Group may
at its option to adjust the coupon rate of the corporate bonds due
2022 at the end of the first three years. Meanwhile, The bondholders
may at their option to sell the whole or a portion of the bonds at
nominal value of the bonds to the Group at the end of the first three
years.

The Group purchased back part of Corporate bonds due 2022 in the
aggregate principal amount of RMB217,640,000 with unpaid accrued
interest by 30 June 2021.

Corporate bonds due 2024

In May 2021, the Group issued three-year corporate bonds with
principal amount of RMB1,350,000,000 (“Corporate bonds due 2024"),
which were listed on the Shanghai Stock Exchange. The corporate
bonds due 2024 are denominated in RMB, and bear interest rate at
7.20% per annum for the first two years, payable annually in arrears.

According to the terms of corporate bonds due 2024, the Group may
at its option to adjust the coupon rate of the corporate bonds due
2024 at the end of the first two years. Meanwhile, The bondholders
may at their option to sell the whole or a portion of the bonds at
nominal value of the bonds to the Group at the end of the first two
years.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

18 &5 ()
MiEE : (40

(k)

2022 F BIBAR R B ES

R2019F 88 REEBEITTASBEBARES
B FHARES ([2022F 3N ARE
1) ZEEFNLEBHFRSH LT - %5
202F BN ARIEFAARKEE - fI=F%
REFE7OEFE BFEIM—IR -

RIBEZER20202F MO R BEFNGR - BE
BN E = FRBEARR202F MM ARME
FREX A BHHAATRERE=FR
RESFEEANFEEEL2HBRBOES

REMMMP2021F6 A0 BRBRIASETE AR
217,640,00070 GERI AR FERTFIE ) 892022 F 5|
R ARIES °

2024 F BB R B ES

R2021F5 A - REEEIT T ASBAREI13S
B3 FHARES ([2024F 2NN ARIME
#]) ZEEFRLEBHFRSH LT - %5
2024 FHAN A RIEFAAREEHE - FIMFIR
FERER720EFE - BFEINN—IK -

RIFZER 2024 F B EIM A R EFRIER - K&
E R EMERBRERARR2024F RN ARE
HFEEE AR @HFBATEEREMER
REFEENAEEER 2B ES
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

18 BORROWINGS (CONTINUED)

Notes: (continued)

(m)

Other loans

Other loans, mainly including the loans from other financial
institutions, are secured by properties held or under development
for sale, investment properties, trade and other receivables, equity
interests in the subsidiaries of the Company and guaranteed by
a subsidiary of the Company. Included in other loans, there is a
commercial mortgage backed securitisation which was issued in
July 2018 and is due on 28 November 2029 with principal amount of
RMB720,000,000 including priority tranche of RMB684,000,000 with an
annual interest rate at 5.50% and posterior tranche of RMB36,000,000
which were subscribed by the Group. The commercial mortgage
backed securitisation are guaranteed by certain subsidiaries and
secured by the investment properties of Beijing San Quan Apartment

fE= (4&)
MiEE : (40

(m)

HibEm

HtEFR (FZEREEMSMEBENER)
HEIGESERTENE  KREME EH
K E A0 N FRIE « ARA FIH B R R IR AE 1E IR
U BHARAFNHBATRER - R ERBIE
20184F 7 AT R 20294 11 A28 B R HiA S
A ARY720,000,000 T EIKIPERE H
(BIEFAMEESSOBENEBLELILHEFARE
684,000,0007C © RAEEREAIRBIESA
[R¥36,000,0007T) ° ZE W EBEFIRRESHE
FHBRARER FTHIEER=Z2ATEENE
(M5E8) RIER =2 ABEEMAS WA B
TE (M 5) R IR - RS EEMEREFSFIU

(Note 8) and accounts receivables of rental income generated from ANREE  F_A=ZFRALFRN RS -
Beijing San Quan Apartment (Note 15). The commercial mortgage FEZAF—IR -
backed securitisation are denominated in RMB, and bear the above
interest rate per annum for the second three years, payable quarterly
in arrears.
The pledged assets for the Group's borrowings are as follows: ERAAEEERHEEREEDT
As at As at
30 June 31 December
2021 2020
R20215F #2020
6H30H 12H31H
RMB’000 RMB'000
AR¥T T ARBFT
(Unaudited) (Audited)
(REERX) (I&E:Z)
Investment properties wEYE 5,171,238 4,781,736
Properties under development Y= 9,381,344 6,086,501
Completed properties held for sale BTIHFEWE 534,867 1,317,691
Deposits pledged for borrowings RS FREIFEFR 2,520,920 2,192,369
Trade and other receivables B 5 &k H At FEUGRIE 6,046 5219
17,614,415 14,383,516
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19 DERIVATIVE FINANCIAL INSTRUMENT

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

19 fT4EEMIA

30 June 2021
2021F6H30H
RMB’000
ARET R
(Unaudited)
(REEZR)

Derivative financial instrument
Less: Current portion

TEERTA
A - BNERER >

18,200
(18,200)

Non-current portion

FERNERER > =

During acquisition of the investment in a joint venture, the Group
granted a call option to one of other joint venture partners during
the agreed exercise period and a right to higher proportion of the
excess profit distribution than the shareholding of the joint venture
partner in the joint venture according to the agreement, which was
recognised as derivative financial instrument.

An independent valuation was performed by the valuer, Cushman
& Wakefield, to determine the fair value of the derivative financial
instrument. The valuation of the derivative financial instrument
was determined using the Monte Carlo Simulation. The significant
unobservable input is the volatility of the property price of the
underlying investment property.

The movement of the derivative is set out below:

ERE-HAELER  KAEBREF-—BEEBH
BRPERMELETERREORE R L ESER
BREBHNE B RERAELOINBREMNE D KHE - &
SHRRERR/ITLEERIA -

RAEMBERITETBLGE  UWEETEERT
BEMRAnfEE - ERSHRERREETESRIA
BfEE - EATATBRRBABESE SRR ER
REMENYEBIRRE -

PTET AEBEIT

Six months
ended 30 June
2021
HZE20215
6H30H
WER@EA
RMB’000
ARET
(Unaudited)
(REEZ)

Opening balance
Gains arising on changes in fair values (Note 24(b)) N

FUEH
ZEhE L r s (M FE24(0))

25,600
(7,400)

Less: Current portion

A - BNERER Y

18,200
(18,200)
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

20 TRADE AND OTHER PAYABLES

20 EZRHMENRE

As at As at

30 June 31 December

2021 2020

R2021%F 720204

6H30H 12A31H

RMB’000 RMB'000

ARETR ARETT

(Unaudited) (Audited)

(REEZ) (JeE=Z)

Trade payables =) INEe 4,451,997 3,994,211

Notes payable JES IR 96,443 144,749

Amounts due to related parties (Note 35(d)) JE 1S BA S 77 kI (BHEE35(d)) 2,602,306 5,303,035

Turnover taxes payable JERT &R 961,700 912,053

Electricity fee and cleaning fee collected on behalf ~ RINEE K52 E 89,827 105,946

Deed tax collected on behalf (A €2 345 1,964

Accrued payroll Rt IE 32,700 34,541

Interest payable FE T B 315,042 394,258

Temporary funding payables (a) FERTERRE & 2 (a) 2,804,962 2,086,956

Construction deposits received from suppliers Bt EmEERES 33,736 56,621

Deposits received from customers BREFES 397,800 84,048

Consideration payables for acquisition FE T U B (B 302,964 283,965
Dividend payable to non-controlling interests of BB THB AR IFEERER

certain subsidiaries ) 286,138 315,963

Dividend payable (Note 30) FEATR% B (PFF7E30) 320,846 -
Amount received in connection with the transferring 2828 3 5K 31€ Uy [a] [fE Uk 33 38 HY 4 A

the right of collection of future receivables (b) BB WA (D) 107,656 141,781

Payables to related parties of non-controlling JE A<F FE 2 s A 2 Y A B 05 &9

interests (c) FKIE(C) 911,112 1,147,179
Deposits received in connection with cooperation B = 75 R IEIE R E B
with third parties and non-controlling interests for %[ MMEREASENZ S

property development and property investment 800,000 943,240

Payables for acquisition of equity investments (d) W AR AR & FE T FRIA (D) 1,541,117 2,444,060

Others Hth 739,834 511,319

16,796,525 18,905,889
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

20 TRADE AND OTHER PAYABLES (CONTINUED) 20 ESREMESRIE (E)

Notes: BfI5E -

(a) Temporary funding payables are funds temporarily received from (@ EREGERESSBIFAHTERKRNES &

non-related parties, which are non-interest bearing, unsecured and
repayable on demand.

(b)  The balance represents the consideration received from a third party in
connection with the transferring the right of collection of certain future
trade receivables for the remaining receipts from sales of properties.

(c) The balance represents the payables to related parties of non-
controlling interests of certain subsidiaries which are unsecured,
non-interest bearing and repayable on demand.

(d)  The balance represents the payables due to certain third parties
in connection with the acquisition of equity interests in certain
subsidiaries, joint ventures and associates by the Group. The rate of
return is ranging from approximately 7.9% — 13% per annum.

The aging analysis of trade payables and notes payable, based on
invoice date are as follows:

BB B RIREREE

(b) ZAEHIEREREHEEMER T RENE TRK
B S RAGRIRR Y E A R 8 % =7 W S

)

(€ FRAEERIBIEE T MI 8 2 ) H0 FE 4% Ao 22 A gk
HIE - TYEER RO RIREREE -

(d) ZEREAEEREEETIEAR aER%

R E AR ERNETHE=

RNRBETINE3% °

THYFOR - %M

REZZEH  BEZERNFALENEERNEK

BT

As at As at

30 June 31 December

2021 2020

20214 FR20206F

6H30H 12H318

RMB’000 RMB’000

AR®TR ARETT

(Unaudited) (Audited)

(RRER) (RREZ)

Less than 1 year —FR 3,887,781 3,392,791
Between 1 and 2 years —&2= 533,592 665,377
Between 2 and 3 years ZE=F 90,708 41,416
Over 3 years ZFLE 36,359 39,376
4,548,440 4,138,960

As at 30 June 2021 and 31 December 2020, the fair value of trade and
other payables approximate their carrying amounts.

MN20215%6 A30 8 &2020%E12 8310 - B RE
thEMFIBEN AR BEEERTEMRS -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

20 TRADE AND OTHER PAYABLES (CONTINUED)

As at 30 June 2021 and 31 December 2020, the carrying amounts
of trade and other payables are denominated in below currencies:

20 EERHEMENRE ()

MN20215F6 A30H K2020E12 8310 - B RHE
PR FUBEBREE T LA NI S EHE -

As at As at
30 June 31 December
2021 2020
720214 20204
6H30H 12A31H8
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Audited)
(REEZ) (&%)
- RMB — AR 16,079,040 18,655,324
- USD — 7T 378,322 231,800
— HKD — BT 339,163 18,765
16,796,525 18,905,889
21 AMOUNTS DUE TO NON-CONTROLLING INTERESTS OF 21 FEfHIEB A T EERERKE
SUBSIDIARIES
As at As at
30 June 31 December
2021 2020
720214 20204
6H30H 12H31H
RMB’000 RMB'000
AR® T AREETIT
(Unaudited) (Audited)
(REERZ) (ge®iz)
Amounts due to non-controlling interests of FEATBY B 2 R FEIE AR i 2= B IR
subsidiaries 1,129,371 1,414,043

As at 30 June 2021, the fundings from non-controlling interests
of certain subsidiaries for their operational purpose in property
development are unsecured, non-interest bearing and repayable

on demand.

The balance as at 31 December 2020 includes amounts of
RMB45,000,000, which were the outstanding principal balance of
shareholder’s loan of Wuhan Ruixiao Real Estate Investment Co., Ltd.
("Wuhan Ruixiao”), a subsidiary of the Group, from its non-controlling
shareholder and fully repaid during the six months ended 30 June
2021. The shareholder’s loan was unsecured and repayable on

demand with an annual interest rate of 9%.

2021 Interim Report F1 B ¥R &5
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2021F6 A308 » & TFHIE R R IEE AR
REEMERBCERENESAEERR - &

R2020F 12 A3 T BENEHBERBARE
45,000,0007T * ZRIBARNEENW B A AR ER
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ZE2021F6 A30HENEARBEEE - REER
AR R BIRER(EE - FHEAE% -



hvd

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e i k. (R AR 3 A% )

21 AMOUNTS DUE TO NON-CONTROLLING INTERESTS OF

SUBSIDIARIES (CONTINUED)

The balance as at 31 December 2020 includes amounts of
RMB105,000,000, which were the outstanding principal balance
of shareholder’s loan of Wuhan Ruixiao from its non-controlling
shareholder and fully repaid during the six months ended 30 June
2021. The shareholder’s loan was unsecured and repayable on
demand with an annual interest rate of 9%.

The balance as at 31 December 2020 includes amounts of
RMB82,931,000, which were the outstanding principal and interest
payable balance of shareholder’s loan of Suzhou Jingze Consulting
Management Co., Ltd, a subsidiary of the Group, from its non-
controlling shareholder and fully repaid during the six months ended
30 June 2021. The shareholder’s loan was unsecured and repayable
on demand with an annual interest rate of 14.965%.

As at 31 December 2020, except for the shareholder’s loans
mentioned above which carry an interest, the fundings from other
non-controlling interests of certain subsidiaries for their operational
purpose in property development are unsecured, non-interest
bearing and repayable on demand.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

21 BB T FERERRE (H)

R2020F 12 A3 BN EHRBERBARE
105,000,0007T * ZE AR ZINEE KB EIEE
BERENREETNAEERASEHRTNES
2021F6 A30B IEANEAABHREE - BRRERA
IR N B ESREE - EFER A% o

R2020F 12 A3 T BENEHRBERBARE
82,931,0007T * ZH B AANEEN B A &N E
ERATEARARKRAEIEERBENRRE
BERHMREERNS LA EAEBITREZE2021F
6 4308 1A ABEHEE - REEFAEIKF
MR EKEE - FHEE14.965% °

R2020F 128318 B Lzt BRREEFI -
AETHBARMNEMIEERESREELYER
BICEIRENE S HERE R NBREX

IX
i yom
=

i

o

i
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For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

22 DEFERRED INCOME TAX

22 EEFBH

As at As at

30 June 31 December

2021 2020

720214 R20204F

6H30H 12H31H

RMB’000 RMB'000

AR®T T AREETF T

(Unaudited) (Audited)

(REER) (B2=HZ)

Deferred tax assets IRIEFIBE B 443,336 295,886
— within 12 months —+-@AR 200,661 87,582

— after 12 months —+—{@A% 242,675 208,304
Deferred tax liabilities RIEFIBEE (1,311,781) (1,421,053)
— within 12 months —+-@AR (253,658) (335,209)
— after 12 months —+-@A#%E (1,058,123) (1,085,844)
Deferred tax liabilities, net RIEF BB &5 (868,445) (1,125,167)

The gross movement on the deferred income tax account is as

follows:

EIEFTSTAAR B e B BT

Six months ended 30 June

BZ6H30HLAXEA
2021 2020
20214 20206
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REER) (RiEE=Z)
Opening balance H V)4 ek (1,125,167) (1,030,011)
Addition arising from acquisition of a subsidiary Wi —FENBAREENRE 9,168 -
Reduction arising from disposal of a subsidiary & — R B A F)E 75,087 20,585
Credited to the consolidated income statement REHFIERFT A (FIEE27)
(Note 27) 179,601 54,098
Charged to other comprehensive income RE M 2 E R E IR (7,134) (1,063)
Ending balance HAR A 84 (868,445) (956,391)
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

REVENUE

Revenue of the Group for each of the six months ended 30 June 2021

and 2020 consists of the following revenue:

23 WA

BRABEATZEEA

HZE2021F M2020F6 A30H IE&ANEAAEE

Six months ended 30 June

BZ6H30H1EA
2021 2020
202145 20204F
RMB’000 RMB'000
AR¥T T ARETIT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue from contract with customers RE-BEBRINKREEFEH
recognised at a point in time 0L ON
— Sales of properties —EHEE 4,636,072 2,808,611
- Others — HAh 5,291 4,485
4,641,363 2,813,096
Revenue from contract with customers R-—BREARINREEFES
recognised over time F3L: 0] ON
- Property management service — MEEIRIR 350,470 224,780
-~ Decoration of properties — MEEE - 1,174
350,470 225,954
Rental income AW A 107,645 115,321
5,099,478 3,154,371
OTHER INCOME AND OTHER GAINS - NET 24 HWARHAZE — F8E
(a) Otherincome (a) HAblA
Six months ended 30 June
BZ6H30H LAEA
2021 2020
20214 20204
RMB’000 RMB'000
AR¥T T ARET T
(Unaudited) (Unaudited)
(REBER) (REEZ)
Government grants AT B 8,886 12,830
Compensation income REWA 876 -
Others Eb 3,483 3,152
13,245 15,982
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

24 OTHERINCOME AND OTHER GAINS - NET (CONTINUED) 24 Httli ARE MUz — S8 (&)

(b)

Other gains-net

(REEHFEK)

(b) Eftlrik — FH

Six months ended 30 June

BZE6HA30HLL<EA
2021 2020
202145 20205
RMB’000 RMB'000
AR®T T ARKETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Gains from deemed disposal of a subsidiary BRAELE—FHWE AR - 112,271
Gains from disposal of shares in subsidiaries HEHRBA 7H§Tﬁ}5ﬁ Sz
(Note 11(c), Note 34) (B3E11(0) ~ BiIFE34) 156,584 90,647
Gains from re-measurement of the existing RKEE %U%@ii*ﬁﬁiﬁ/\mg
interests in a subsidiary upon lost of control NEIRB =TSR - 37,203
Fair value gains from financial assets at fair value L/\/&/LCEEQJFEHHM‘ A
through profit or loss BENemEENAR
BlE%KE 111,735 73,057
Investment income from financial assets at fair AR R BEEHEZ ST A
value through profit or loss BEaneREENRE K= 56,434 -
Investment income from financial assets at fair AR AR BEFE B HEZ & A
value through other comprehensive income Hib2ER=ENEmEED
wEWE 9,049 22,861
Gains from disposal of shares in an associate e —fH 5’?%’&:}%@5@
(Note 11(b)) Wz (BEE11(b)) 1,061
Net foreign exchange (losses)/gains (E32) (Eﬁiﬂ)/”yﬁﬁ/%gﬁ (27,618) 25,652
Changes in fair value of derivative financial MTESBRTAERAARBEED
instrument 7,400 1,907
Compensation and late payment charges HEREENRK (72,413) (6,402)
Gains/(losses) from disposal of property, plant ~ HE&E¥ZE - lﬁﬁ%&axﬁﬁ'\]
and equipment Wz (E18) 468 (145)
Others HAh (5,196) (1,251)
237,504 355,800
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25 EXPENSES BY NATURE

Expenses included in cost of sales, selling and marketing costs and

administrative expenses are analysed as follows:

25

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

BEMEETHRAX

FEABERA - HE RS HARARITHEA
MRS OMIAT ¢

Six months ended 30 June

BZ6H30HLAXEA
2021 2020
20214 20205
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Cost of properties sold EEWERAR 3,558,939 1,975,002
Cost of property management ES =R PN 229,072 129,717
Cost of decoration RASER - 1,425
Surcharges B hnE 22,133 13,620
Depreciation of property, plant and equipment and 1% « = N 2R 45 A K2 {5 8
right-of-use assets EEETE 13,893 10,887
Amortisation of intangible assets | B B 447 383
Bank charges RITFEE 12,519 6,244
Staff costs (Note) 8 ITACA (FiEE) 245,651 219,295
Entertainment expenses —ir% 12,471 7,973
Stamp duty and other taxes NTER K H A F 18 16,019 15,442
Professional fees i%%ﬁﬂ? 41,757 71,449
Auditors’ remuneration ZEET N2 2,813 2,675
Sales commission HEMS 78,160 62,320
Advertising and publicity costs BEEREEER 41,391 15,884
Office and meeting expenses WABEREHERS 18,779 16,159
Rental expenses Hemx 1,450 4,051
Travelling expenses EIRFAX 6,387 4,041
Accrual of provision for impairment of properties held 58 L{F&S sk ERHE M ERE
or under development for sale B 2 180 26,427 4915
Net impairment losses on financial assets (Note 15) Bt & ZERERIEFEE (MizE15) 14,735 26,146
Other expenses HEmx 91,462 84,157
Total cost of sales, selling and marketing costs and ~ $HERA « §HE K& & EAKANIA K&
administrative expenses TS 8% 4,434,505 2,671,785

Note: Employees in the Group's subsidiaries are required to participate in a

defined contribution retirement scheme administrated and operated

by the local municipal governments. The Group's subsidiaries in

Mainland China contribute funds which are calculated on certain

percentage of the average employee salary, subject to a certain

ceiling, as agreed by municipal governments to the scheme to fund

the retirement benefits of the employees.

Wi ARENBRRNESAEZEh T THRTER
KBIFREBH RN S - REERPE R
BT E A RHE T BT E KR B F I F e mE T
BAL (B—EMLER) SHEMEEERZA B
H o URAESRKEINRRES -
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

25 EXPENSES BY NATURE (CONTINUED)

25

The Group's subsidiaries in Hong Kong contribute funds which are
calculated on fixed rate of the employee salary of current month

subject to a certain ceiling.

Other than the monthly contributions, the Group has no further
obligation for the payment of retirement and other post-retirement

benefits of its employees.

As at 30 June 2021 and 2020, the Group was not entitled to any
forfeited contributions to reduce the Group's future contributions.

BEMEE S HNAX (HE)

AEERFENMBARIRE AREFENE
EMEFHREER (B—EMLR) -

BRERAHIN  AREHAREREEAERLM
BARSNFKEMBRKREROEL -

M2021F 202056 H30H @ AEEEESRT
A8 UR A R DA SR D AN S (B R PR A K o

26 FINANCE COSTS - NET 26 RIERA — FH
Six months ended 30 June
BZ6A30HIE<EA
2021 2020
20214 20204F
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REER) (REEEIZ)
Finance income b ON
— Interest income on bank deposits and —IRITER L EREEN
financial assets FEMA 84,810 151,435
— Net foreign exchange gains on — BEE B E K EE R
financing activities 111,525 -
196,335 151,435
Finance costs BB KA
— Interest on financing arrangements — BRELZHHNE (1,201,777) (937,847)
~ Net foreign exchange losses on — BB EEE R EERFE
financing activities - (79,272)
— Interest on lease liabilities —HEaENTE (5,728) (6,557)
— Less: Amounts capitalised — W BN e 799,252 623,829
(408,253) (399,847)
Net finance costs AP A FER (211,918) (248,412)

2021 Interim Report F1 B ¥R &5



hvd

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e i k. (R AR 3 A% )

INCOME TAX EXPENSE

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

27 FiBHiEX

Six months ended 30 June

HZ6H30HLLAKMEA
2021 2020
20215 20204
RMB’000 RMB'000
ARETT ARETTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current income tax EHFTEH
~ PRC land appreciation tax — B IR AR 105,228 130,068
~ PRC corporate income tax — P EREH 391,142 250,089
496,370 380,157
Deferred income tax (Note 22) FEIEFTIS R (FIFE22) (179,601) (54,098)
Total income tax charged for the period HNF 2 8 PG 45 316,769 326,059

PRC corporate income tax

Under the Corporate Income Tax Law of the PRC (the “CIT Law"), the
CIT rate applicable to the Group's subsidiaries located in mainland
China from 1 January 2008 is 25%.

The CIT Law and its implementation rules impose a withholding tax
at 10% for dividends distributed by a PRC-resident enterprise to its
immediate holding company outside PRC for earnings generated
beginning 1 January 2008 and undistributed earnings generated
prior to 1 January 2008 are exempted from such withholding tax. A
lower 5% withholding tax rate may be applied when the immediate
holding companies are established in Hong Kong according to the
tax treaty arrangement between the PRC and Hong Kong. No PRC
withholding income tax was accrued for the six months ended
30 June 2021. The Group controls the dividend policies of these
subsidiaries and it has been determined that the remaining earnings
will not be distributed in the foreseeable future.

As at 30 June 2021, the Group did not recognise deferred income tax
for PRC withholding income tax with an amount of RMB671,147,000
(31 December 2020: RMB639,120,000) on the remaining unremitted
distributable profits generated by its PRC subsidiaries attributable to
the investors outside the PRC with an amount of RMB6,711,469,000
(31 December 2020: RMB6,391,198,000).

HEIRERER

BEFBECEMERE([EMERE]) B
2008F 1 A1 AR - REBEETMIAHRBEAESN
EAREAMNTEMSREEA25% o

TEMSHEAREERMAAURTPIRERDE
F2008F 1 A1 HRREEMAEMN R EFBEEING
BEEZERARIRERREBESMI0%HTENT -
M 2008%F 1 A1 BATEA KRS IREF BER
TN ZTEINE - RIBEFBEER BT LB
WEZH  FEEBEERARKIRES @ A&
FARERSBTEINFFE - B E2021F6H308
IEANEAEERTHBENAEH - AEBE
FlRZEWB AR EBR  WREHT AT
AR AAREDIK

M2021F6 H308 » AREEI ARFEFBEIEING
BEEGED BB R R T ARE L] H5 R
A EE 5B AREEE,711,469,0007T (2020412 A 31
B : AR%6,391,198,0007T) M & A4 &9 7 B 78 41
Frisfi 45 AR 671,147,0007T (2020512 A 31
B : AR#639,120,0007T) FERIELFTEF ©
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

27

28

INCOME TAX EXPENSE (CONTINUED)
PRC corporate income tax (continued)

The Group did not recognise deferred income tax assets of
RMB655,880,000 (31 December 2020: RMB634,773,000) in respect
of tax losses amounting to RMB2,623,521,000 (31 December 2020:
RMB2,539,092,000) as at 30 June 2021. All these tax losses will expire
within five years.

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging from
30% to 60% on the appreciation of land value, being the proceeds
from sales of properties less deductible expenditures including
lease charges for land use rights and all property development
expenditures, and is included in the condensed consolidated interim
statement of profit or loss as income tax expense.

SHARE-BASED PAYMENTS
(a) New share award scheme

The Company’s board approved and adopted the Share Award
Scheme on 29 November 2017 (the “New Share Scheme”).
Pursuant to the New Share Scheme, subject to certain vesting
conditions, the shares can be vested in tranches on 1 January
2018, 2019, 2020 and 2021 respectively. In May 2020 and in
April 2021, under the same scheme, certain shares were granted
to the selected employees and can be vested in tranches in
January 2021, January 2022 and January 2023 respectively
subject to certain vesting conditions.

An expenses of RMB189,000 was recognised for the six months
ended 30 June 2021 in relation to the employees’ service
provided (For the six months ended 30 June 2020: RMB966,000).
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e (&)
FEEHRREH (H)

AEEIWARF2021F6 A30HNHIBEE A
R#2,623,521,0007T (2020F12 A31H : AR
#2,539,092,00070) BRELEMBHEEAR
#655,880,0007C (2020512 A31H : AR
634,773,0007T) - FIBE L EMBEBEKRAFA
EIHR -

T I ER

AP B 4 b 32 (E B DA 8 W) 2 AT A5 SR IE R 2 AT 40
BEY (RETERREEERARMEMER
BT IR EZE N T 30%E60% 8] 2HEFR
KRB - W R A rP Bi B e R N TIIERTTS
TREAY °

B2 <A
(a) FRHEBE

AATESZSEN2017F11 B20B8 &R
HaRE 1 2B a8 ([F AR ErEl D) - R
BHRDAE  XETHEBIRHEE 2
SRR AT D BRI 20184 ~ 20194F ~ 20204
F2021F1A1HOHEE - 20205 A K&
202154 A - IBIBER—ETE - BTG
TETHEES - o RIR2021F1 H ~ 2022
F1AR2023F 1 ADHERE  HERFES
TFERBM -

RENE 202156 A308 1E/5E B SLFrR e
EERBHERFASZ AR 189,000 (HZE
2020F6 A30H IENEA + AR 966,000
JC) °
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28 SHARE-BASED PAYMENTS (CONTINUED)

(b)

Share option scheme

The Company's board approved and adopted the Share Option
Scheme on 7 May 2019. On 9 September 2019, the Company
granted 27,000,000 share options with an exercise price of
HKD2.53 per share to certain directors of the Company and
certain employees of the Company and its subsidiaries.

On 8 June 2021, additional 3,000,000 share options under
this share option scheme were granted to an employee of a
subsidiary of the Company.

The amount of share options that will vest depends on the
achievement of certain targets of the Group mainly including
contracted sales and net profits attributable to equity holders
of the Company. Once vested, the options remain exercisable at
any time during the period prior to the expiration of ten years
from the date on which the options are granted and accepted,
in accordance with the terms of the Share Option Scheme.

The Group has to estimate the expected percentage of grantees
that will stay within the Group at the end of vesting periods of
the shares option scheme in order to determine the amount of
share-based compensation expenses charged to profit or loss.

An expenses of RMB154,000 was recognised for the six months
ended 30 June 2021 in relation to the employees’ service
provided (For the six months ended 30 June 2020: RMB132,000).

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

28 R (M)

(b)

fBRRERT &

R2019F5 878 @ ARRAEFLSHERK
MEEATREET 2] - 20195 9A9H » KA F
MEETEERARRLEWNBAGST
B B 1127,000,0001 EERE - THEE AT
f&2.5387T ©

R2021F6 A8 H « RIF M ERERT 8R4
NA—EH B AR —REERLEING
3,000,00017 BB A% #E -

BT RBHBREREBRRZE TR
SEETER IEBEAHNHERAR
BB FE AREFENE - RIBEARES
WG BEBRNBREIEER TR
BBz B+ FIE AR TTE -

AEEAMTRBRERBHRGEEAR
SENARANERA O - LWEERE
BIRHRD SRR -

RELZE 202156 A308 1E/NE B FLATIRER
BERSHERFA I AR 154,000 (B =
2020F 6 A30B IEAEA « AR®132,000
JC) °
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

29 EARNINGS PER SHARE 29 BREF
(a) Basic earnings per share (a) BREXRZER
Basic earnings per share for the six months ended 30 June B E2021F &2020F6 A30H I NEAAKE
2021 and 2020 is calculated by dividing the Group's profit RERBH TR R FERSE ARER
attributable to equity holders of the Company by the weighted SEFHRABRAD TSR METS
average number of ordinary shares in issue during the period. HETESH -

Six months ended 30 June

HZ6H30BLEANEA
2021 2020
20215 20204
(Unaudited) (Unaudited)

(REEEZ) (REE&ER)

Group's profit attributable to equity holders of AR RI#EIF A AEIEAEER

the Company (RMB'000) FE(ARETIT) 295,306 293,630
Weighted average number of ordinary shares in B 817 Z AR M FHE (FAR)
issue (in thousand) 1,536,093 1,395,841
Basic earnings per share (RMB) FREARAEF (AR 0.19 0.21
(b) Diluted earnings per share (b) HEEFERF
Six months ended 30 June
BZ6H30HLA<EA

2021 2020
202145 20204
(Unaudited) (Unaudited)

(REER) (REEZ)

Group's profit attributable to equity holders of AR RIEZFF A A E(RANEE

the Company (RMB'000) FEHARETT) 295,306 293,630
Weighted average number of shares in issue BTG N8 (FAR)

(in thousand) 1,536,093 1,395,841
Effect of dilutive potential ordinary shares in BRI M EZEETEIR S BRET

respect of share award scheme (in thousand) BEE (TR 509 2,192
Weighted average number of ordinary shares for 15 I&#68 & F| 69 & @ AL A iE F 15

diluted earnings per share (in thousand) FEEr (F%) 1,536,602 1,398,033
Diluted earnings per share (RMB) FREERF (ARETD) 0.19 021
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

30 DIVIDENDS 30 BB
The board of the directors has resolved not to declare any interim EETRFETHEE2021F6 A308 ENEA
dividend for the six months ended 30 June 2021 (Six months ended IR A BRI B (= 202056 A30H LE7~E
30 June 2020: Nil). H o) -
A final dividend in respect of the year ended 31 December 2020 of BE2020F12 A31BIEFENRARETRE
HKD25 cents per ordinary share has been approved at the annual BR2SEIE R 2021F6 A8 BEITHARR A K
general meeting of the Company held on 8 June 2021. The dividend RRFERE FEIE - AKU320,846,0007THIAK
of RMB320,846,000 has been paid out by the Company on 14 July BOHARATN2021E7 A14 Bk o
2021.
31 COMMITMENTS 31 &
(a) Property development expenditure commitments (a) YDEBRRZHAE
Property development expenditure committed at each balance REFEEEHBEREERREENMER
sheet date but not yet incurred is as follows: B AT
As at As at
30 June 31 December
2021 2020
®20214F FA20206F
6H30H 12A31H
RMB’000 RMB'000
ARBT R ARETTT
(Unaudited) (Audited)
(REER) (feE=Z)
Land use rights o b P A 630,000 1,712,070
Other property development expenditure Hib Tt 3,944,176 2,251,914
4,574,176 3,963,984

(b) Investment commitments

As at 30 June 2021 and 31 December 2020, committed
investments are as follows:

(b) REAE

M20219F6 308 K&20209F128318 » #&
BAEENT

As at As at

30 June 31 December

2021 2020

720215 720204

6H30H 12H318

RMB’000 RMB'000

AR®T T ARETT

(Unaudited) (Audited)

(REEZ) (J&E=Z)

Committed investments B IE 25,166 26,063
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

32 FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES

(a)

(b)

(c)

Guarantees on mortgage facilities

The Group had the following financial guarantees on mortgage
facilities at the balance sheet date:

32 MBERRIARER

(a)

BRRBRENER
REER  AEEFBIZBERMENITHE
R -

As at As at
30 June 31 December
2021 2020
20214 20204
6H30H 12H31H
RMB’000 RMB'000
ARETT ARKETT
(Unaudited) (Audited)
(REEEZ) (&%)
Guarantees in respect of mortgage facilities for  FLAEBYEMNE T ERNILRIE
certain purchasers of the Group's properties EbE1E MR 2,629,253 5,416,501

The Group has arranged bank financing for certain purchasers
of the Group's properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the transfer of the real estate
ownership certificates to the purchasers, or (ii) the satisfaction
of mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest owed by the defaulting
purchasers to the banks and the Group is entitled to take
over the legal title and possession of the related properties.
The Group's guarantee period starts from the date of grant of
mortgage. The directors consider that the likelihood of default
of payments by the purchasers is minimal and therefore the
financial guarantee measured at fair value is immaterial.

Guarantees provided to joint ventures and associates

As at 30 June 2021, the Group provided guarantees for a total
of bank borrowings of RMB616,517,000 of its joint ventures and
associates (31 December 2020: RMB872,166,000).

Guarantees provided to related parties of joint ventures

As at 30 June 2021, the Group provided guarantees for a total
of bank borrowings of RMB143,500,000 of its related parties of
joint ventures (31 December 2020: Nil).
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(b)

(c)

AEECRAEEMENE TERLTHR
TRE  UHERMERE ERHEER -
ZEERBR THNRPEELLL - ()VFHEPT
EREBEBRAFTER  RBHEEBERS

B AEBAAERRTEEERERD
RBATERENE  MAKEAEE
WHBMENR ZXELMEE - A5H
MERPHELRBABEST EFRR
BERBRASFHAEEEN - Bt - R
REEFENMBERLTEK

EAECEREENTRENER
R2021F6 300  AREEBAEGE D
ELRBERNAMNBRTERARXARE
616,517,0007T (2020F12 A31H : AR
872,166,0007T ) IR IEIR -

mEEEABTRENER

R2021F6 A308 - AEBAEESE XM
%7 RERITIE A AR 143,500,000
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33 CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES
WITHOUT CHANGE OF CONTROL

Acquisition of additional interest in subsidiaries

(a)

In January 2021, the Group acquired an additional 30%
equity interests of its subsidiary of Ningbo Meishan Free
Trade Port Yousu Investment Center LLP at a consideration
of RMB14,788,000. The excess of RMB16,703,000 over the
negative carrying amount of the non-controlling interests of
RMB1,915,000 was recognised in equity attributable to equity
holders of the Company.

During the six months ended 30 June 2021, the Group
acquired equity interests in certain limited liability partnerships
subsidiaries held by the Group from certain employees at a
consideration of RMB350,000.

The following table summarises the carrying amount of non-

controlling interests acquired, considerations need to be paid to

non-controlling interests and excess of consideration paid recognised
within equity of these subsidiaries at the acquisition date.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

33 FEFEHESHNNBARREEEE

W R B B 2 B BR SME R

(@ M2021F 1A AEBURBENBEARE
BIFILERRAREHEER L (BERER)
B FIER30% AR HE - BB B AR 14,788,000
Lo BEIERESEABEEARKE
1,915,000 TCHYFRTE A R #16,703,000 7L E A
RATERTIBE ARG ERPHER -

(b) EHZE2021F6A308IEER - KEBBE
FRERBEAEEFSENETARAEN
BAE R NE - HEAAR350,0007T °

TRBEIE B BB IE RSN RE
B AN FHFEREENEEREZSWE
NEERPHEANBHEXNHENED

/!

T

Six months ended 30 June

BZ6A30HLLAMEA
2021 2020
20214 20204F
RMB’000 RMB'000
AR®T T ARETT
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Carrying amount of non-controlling interests acquired FTUR 38 JE1EAG I 25 O BRI B (2,304) -
Consideration need be paid to ERSEERER TR E
non-controlling interests (15,138) -
Excess of consideration paid recognised within equity F 25 PURERRH B 1 4
(hitabziEn) (17,442) _
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

33 CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES 33 AEHE4|ESBNHBATIFTEEEF

WITHOUT CHANGE OF CONTROL (CONTINUED) (&)

Disposal of interests in subsidiaries without loss of control TEHRREZFENMBATERHE

(© In March 2020, pursuant to certain agreements, the Group (@ F20205F3 7 - BIFETHE - AEEGH
disposed of 21.1% equity interests in Taicang Jinghui Consultant REAEEZEMNBRAIARAEEEHBAE R
Management Co,, Ltd., a wholly owned subsidiary of the Group, BIRATIH21.1%[%HE A AR # 84,689,000
at a total consideration of RMB84,689,000 to a third party. The THREEHET —RE=T7 - NEE®E
Group recognised an increase in non-controlling interests of RIEIE A T IE A R 76,473,000 7T KA
RMB76,473,000 and an increase in equity attributable to owners NEVHEE AR MARYS,216,000
of the Company of RMB8,216,000. JT °

Six months ended 30 June

BZ6H30H<EA
2021 2020
20214 20204
RMB’000 RMB'000
AR®T T AREETIT
(Unaudited) (Unaudited)

(REER) (REEZ)

Carrying amount of disposal to non-controlling A FEFE A4 25 1E H B S & HYBR

interests ) = (76,473)
Consideration received from non-controlling BURIEIE AR i i O B
interests - 84,689
Gain on disposal recognised within equity FORE 2 R SR HH B WS - 8,216
Deemed disposal of interests in subsidiaries without loss of FEHFREZFENRIEMNBATRRZHE
control
(d) During the six months ended 30 June 2020, certain employees (d) #ZE2020F6A30HLRNEA ETRER
injected capital contribution of RMB6,114,000 through certain BAEEEEENIMNAETERGRLE
limited liability partnerships established by the Group and mETHBREEE ARKE,114,0007T
employees to certain subsidiaries which have an effective Mt B EREE T AEENZENBE AR
dilution of the Group's interests in these subsidiaries. B RS o
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

33 CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES 33 AEHE4IESBNHBATFEESF

WITHOUT CHANGE OF CONTROL (CONTINUED) (&)
Deemed disposal of interests in subsidiaries without loss of TERAEZEFENRENBATIERZEE
control (continued) (%&)
(d) (continued) (d) (4&)
The effects of changes in the ownership interests of the Group REEMBEEREDH AR RIS
on the equity attributable to equity holders of the Company ANEE B EHmmnT

are summarised as follows:

Six months ended 30 June

BZE6H30HILANEA
2021 2020
20214 20204
RMB’000 RMB'000
AR® T AREETIT
(Unaudited) (Unaudited)

(REEX) (REEZ)

Carrying amount of non-controlling interests arising {21 & H IEIE R AE RS

from deemed disposal IREE = (6/425)
Consideration received from non-controlling interests & Y JE$2E I 25 1O 18 - 6,114
Loss on disposal recognised within equity i AR T & E18 - 311)
Aggregate effects of all above transactions with non- REE 20214 2202056 H30H LE/XE A -
controlling interests on the equity attributable to owners of BRI ETHNMAE LR ZHEAR
the Company for the six months ended 30 June 2021 and 2020 AR AEEEENAFTZERMAT

are summarised as follows:

Six months ended 30 June

HZ6H30HIEAEA
2021 2020
20215 20204
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Unaudited)

(REEZ) (REEZ)

Excess of consideration paid recognised within equity Pz R FE R B (B

D (17,442) -

Gain on disposal recognised within equity i AR & e - 7,905
Net effects for transactions with non-controlling IR R R HE AN F]
interests on equity attributable to equity holders of ~ #z5¥H ARG HEZEH

the Company FE (17,442) 7,905
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

34 ASSETS ACQUISITIONS AND DISPOSAL OF SUBSIDIARIES

Assets Acquisitions

(a

In June 2021, the Group entered into a purchase agreement
with a third party, pursuant to which the third party transferred
90% equity interests of Wuhan Yaozhitai Property Development
Co., Ltd. to the Group at a total consideration of RMB9,998,000,
which was fully paid as at 30 June 2021. The transaction was
regarded as assets acquisition which was completed in June
2021.

In May 2021, the Group entered into a purchase agreement
with a third party, pursuant to which the third party transferred
35% equity interests of Nanjing Caicheng, a joint venture of the
Group, to the Group at a total consideration of RMB30,000,000.
The transaction was regarded as assets acquisition which was
completed in May 2021. As at 30 June 2021, the consideration
payable balance was RMB19,000,000, which was included in the
trade and other payables (Note 20).

In April 2020, the Group entered into a purchase agreement
with a third party, pursuant to which the third party transferred
100% equity interests of Chongging Jiuruixin Trading Co., Ltd.
to the Group at a total consideration of RMB217,969,000, which
was fully paid as at 30 June 2020. The transaction was regarded
as assets acquisition which was completed in May 2020.

In May 2020, the Group entered into a purchase agreement
with a third party, pursuant to which the third party transferred
100% equity interests of Wuhan Botong Shirong Real Estate
Development Co., Ltd. to the Group at a total consideration of
RMB350,786,000, including liabilities assumed by the Group of
RMB302,966,000, and the unpaid amount of total consideration
is RMB15,648,000 as at 30 June 2020. The transaction was
regarded as assets acquisition which was completed in June
2020.
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R2021F6 A AEBEBEE=FFTUEE
e B FZ A AAEEEERED
B2 REEBRAFB0NIE - BE(E
A AR #9,998,0007T (72202146 A30 B &
) R MR ABR2021F6 ATKAE
EEUEE o

M202145H  AREBEMEE =B E W
OB FTHAMASEEEEALEES
BOERPIZN0RE  BUHEAAR
#£30,000,0007T ° ZR SR B 20214F5
AR EEWE - R2021F6A308 @ ¥
B eR A AR 19,000,000 © 3T AE
5 N E M E RIE (FIsE20) °

202048 - AEBEHE=HEIVIEER
FoBWK FTHAMASEEESENE
ZEFBRETLTIRI00%AE - BEE
A AR 217,969,0007T (72202056 A30H
BR) - ZRBPWIRBR2020F5 A TR
BEWE -

202058 ASEBEE=-FIUEE
Wik B FZARAEEEERER
Bt FEEMEAR A M 100%H#E
B A A REE350,786,0007C (B FEAREE
EIEN R E AR 302,966,0007T) * 72020
F6H30H  BHEMNRTEEAARKE
15,648,0007C ° 54 R SR AR 202056 H
FERCH B E IS -



hvd

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e i k. (R AR 3 A% )

34 ASSETS ACQUISITIONS AND DISPOSAL OF SUBSIDIARIES
(CONTINUED)

Disposal of subsidiaries

(e)

In June 2021, the Group entered into a share transfer agreement
with the non-controlling interests of a non-wholly owned
subsidiary, Anhui Wenyi Investment Holding Group Bincheng
Property Co,, Ltd. ("Wenyi Bincheng”), pursuant to which the
Group disposed all its equity interests in Wenyi Bincheng
at a total consideration of RMB138,000,000. The transaction
was completed in June 2021. The Group recognized a gain
from disposal of investment in Wenyi Bincheng amounting to
RMB1,984,000 (Note 24(b)).

In April 2021, the Group entered into a share transfer agreement
with the non-controlling interests of a non-wholly owned
subsidiary, Chongging Jinghuanjin, pursuant to which the
Group disposed 9% equity interests in Chongging Jinghuanjin
at nil consideration. Upon completion of the transaction,
Chongging Jinghuanjin became a joint venture of the Group.

In December 2020, the Group entered into a share transfer
agreement with independent third parties, pursuant to which
the Group disposed 100% equity interests in its wholly-
owned subsidiary Shanghai Siyi Property Management Co.,
Ltd. (“Shanghai Siyi") at a consideration of RMB11,174,000.
Upon completion of the transaction in June 2021, the Group
recognized a gain from disposal of investment in Shanghai Siyi
accounting to RMB3,993,000 (Note 24(b)).

In December 2020, the Group entered into a share transfer
agreement with independent third parties, pursuant to which
the Group disposed 100% equity interests in its wholly-owned
subsidiary Shanghai Sizhe Property Management Co., Ltd.
(“Shanghai Sizhe") at a consideration of RMB17,246,000. Upon
completion of the transaction in February 2021, the Group
recognized a gain from disposal of investment in Shanghai
Sizhe accounting to RMB2,705,000 (Note 24(b)).

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

34 EEWERHEHELQRF (H)

S D R

(e)

R2021F6 A - AEBHEFEZENE QA
THAX—REEBREFEEREEERA
A ([3C—EW ) B3R s ] (L IR D 82
Eipa o Bt AEBREER AN
RIFT A RRHE - B¥E A AR 138,000,000
T ° ZRHR2021F6 A %K o KEBHER
HEIRE B E AR 1,984,000
7T (B EE24(0)) °

R2021 648 - AEBHEFEZENBE R A
EESRESHIEIERERFT LR N ERD
#FBE AEEHEEESBREMNINR
B HEAT - ZRITKE  EESE
SRAENEBMMESEDE -

R2020F 128 » REBBEBIE=FHE]
YRHhEERE - Bl AEEHEES
EMBAR ELEBREMEETEER A A
(T EEBEE])8100%KHE - HEAAR
#511,174,0007T ° 5 R $ 12021466 AFEAK
% AEEBRRALERE LFRENKE
AR #53,993,0007T (Bi5E24(b)) °

R2020F 128 AEBEBEBIE =75
RN EERE Bt AREREES
EWBAR LG RFEDEETREBR QA
([ B8 @EE ) B100%kE  WEAAR
#517,246,0007C ° i R $ 1 2021F2 A5
% AEEBRRAHERE LSEFENKRE
AR#2,705,0007T (M 5E24(0)) °
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

35 RELATED-PARTY TRANSACTIONS 35 EBARS
(a) Name and relationship with related parties (a) EABES BIBREERIE SRR

Name Relationship with the Group
‘B A B KRR
Suzhou Lingrui Joint venture
&M B BEDRE
Suzhou Chengrui Joint venture
BN 23 aEbE

Suzhou Jingjuan Consulting Management Co., Ltd. (“Suzhou Jingjuan”)

FNREHEAEEARAT ([FHMNEED

Ningbo Puhong
ERER
Nanjing Caicheng

MR¥iE

Nanjing Shansheng
ERER
Changshu Junchun

Changshu Zhicheng

BAEH

Tianjin Yuanming

REBEH

TianJin Junyou

RAEBK

Shanghai Maglink Enterprise Management Co., Ltd. ("Shanghai Maglink”)

FEERBEREEEAERAR ([ LEERE])

Suzhou Jingya

i3

Tianjin Changxin

RIREH

Beijing Jingshuo

IERFE

Tian'an Huafeng

RREIE

Tianjin Xinghuacheng Property Co. Ltd. (“Tianjin Xinghuacheng”)

REBERBEXEARAR ([REEEWR])

TianJin Xinyou Property Development Co., Ltd. (“Tianjin Xinyou")

REFREFBERAR ([ REFHR])

Changshu Jiangnan Zhongying Real Estate Property Co., Ltd. (“Jiangnan
Zhongying”)

BEAMIETEEMEEREREEAR (NIEFTA])

Changshu Jiangnan Guotai Real Estate Property Co., Ltd. (“Jiangnan Guotai”)

BAMIAEREHEEFAREEAR (NTHEE])

2021 Interim Report F1 B ¥R &5

A joint venture before September 2020,
a joint venture of a joint venture
thereafter

202059 ARTEN A &2 - AR
BELENEEDLRE

Joint venture

BEBE

A joint venture before June 2021,

a subsidiary thereafter

72202146 ARTEVE &R - HIZE
=N

Joint venture

BEDRE

A joint venture before October 2020,

a subsidiary thereafter

2020510 ARTH & &R R - HIZH
=N

Joint venture

HEbE

Joint venture

BEBE

Joint venture

BEBE

A subsidiary of a joint venture

BECENNERTR

Joint venture (i)

BEBEN

Joint venture

BEDRE

Joint venture (ii)

BEBE)

Joint venture (iii)

SRt (D)

Joint venture

BEDE

A subsidiary of a joint venture

BELENNE LR

A subsidiary of a joint venture before
October 2020, a subsidiary thereafter

R20205F 10 ARTEEENME QR
HigeOI B A A

A subsidiary of a joint venture before
October 2020, a subsidiary thereafter

FR20205F 10 AR & 2R ENHB AR -
Hige Mt @A A



hvd
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FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 MBAEXS (&)

(a) Name and relationship with related parties (continued) (a) BAEES BREREERE T HER (&)
Name Relationship with the Group
w8 HA BEAREEHEER
Tianjin Xuming Associate
REBH NG
Changshu Huihuang Associate before June 2020, an associate

of a joint venture thereafter
EAEE 202056 ARTEVEE 2 A R] - HIREE

= =) oW/NGT)
Nanjing Yuesheng Associate before May 2021 (Note 11(c))
MR A 72202145 A ATEYER & A R (HEE11(0)
Ningbo Jingfeng Associate
BEERY /NG|
Ningbo Jiamu Associate
ERER /NG
Nanjing Yuning Associate
MRNE /N
Ningbo Rongan Education Associate
BERELHAE i N
Tropica Development Associate
TWER /NG
Hangzhou Zhenlu Associate
M B o /NC]
Yangling Guanghui Associate
G /N
Shanghai Zhengmin Associate
FEER /N
Shanghai Pinzhai Associate
FERE ik /N
Tianjin Ruihui Associate
KRB E N
Shanghai Jidong Decoration Engineering Co., Ltd. (“Shanghai Jidong") A subsidiary of an associate
FEERESHTIREAGRAR ([ LEEK]) N lUnpEE VNC]
Pinzhuang Jianzhu Design Consulting Co., Ltd. (“Pinzhuang Jianzhu") A subsidiary of an associate
PEmERERTHEAARLA ([MmERE]) B N RIEPE
Tianjin Ruihui Real Estate Development Co., Ltd. (“Tianjin Ruihui Development”) A subsidiary of an associate
RERBEWERBBERAT ([ RBHEME ) B NEIHMB A
Ningbo Jinghang Property Co., Ltd. (“Ningbo Jinghang”) A subsidiary of an associate
ERSMEFARAR ([ERSM]) e NS U E= NC]
Hangzhou Lvcheng Guixi Real Estate Development Co., Ltd. (“Lvcheng Guixi") A subsidiary of an associate
MG R F I ER E AR AR ([AREMEE]) B N R E L
Hangzhou Yuerong Real Estate Development Co., Ltd. ("Hangzhou Yuerong”) A subsidiary of an associate
MM BEREEFREAR AR ([N ]) B NRIHMB A
Tianjin Hesheng Real Estate Development Co., Ltd. (“Tianjin Hesheng”) A subsidiary of an associate
REMBEHERMBEBR AT ([ REME]) B RRINMB R
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 BEBARS (&)

128

(a) Name and relationship with related parties (continued) (a) BAEES BN EERE S HER (&)
Name Relationship with the Group

Ve

ELZ SR MRV BA 1R

Ningbo Kanghua Property Co. Ltd.
ENFREERBR AR
Shanghai Puhong Property Co. Ltd. (“Shanghai Puhong”)

A subsidiary of an associate
B NEHEB AR

A subsidiary of a joint venture

EBEREFBERAR ([ LBEER]D BECENHBAR
Suzhou Jingyi Joint venture
MR BEME

Chongging Jinghuanjin

A subsidiary before April 2021, a joint
venture thereafter (iv)

BERKRS 202154 AT B A R] - HEHE
B (v)

Taicang Jingchen Joint venture (v)

AEBR aEPEWV)

Yangzhou Hengyu Joint venture

BINEF BELE

SHQ Investment Holdings Il Limited Associate

SHQ Investment Holdings Il Limited

Yangpu Scien-Tech Industry Co., Ltd (“Yangpu Scien-Tech”)
FREREGRREBEERERAR (FHERE]

Beyond Wisdom Limited

Beyond Wisdom Limited

N

A company wholly owned by Yan Hao
BE2ERANAT

A company wholly owned by Yan Hao

BEEERANAR

Yan Hao Substantial shareholder, director,
co-chairman, chief executive officer
Sk FERE -EE BEEE -

Sunny King International Limited
Sunny King International Limited

BENTE
A company wholly owned by Chen Xin Ge
R REEHEANAR

Chen Xin Ge Substantial shareholder, director,
co-chairman

PR FERR -EE BEEXR

Notes: MIzE -

(i) Since June 2020, Suzhou Jingya became a joint venture of the

Group.

(i) Since May 2020, Beijing Jingshuo became a joint venture of the

Group.

(i) Since May 2020, Tian'an Huafeng became a joint venture of the

Group.

(iv)  Since April 2021, Chongging Jinghuanjin became a joint venture

of the Group.

(v)  Since September 2020, Taicang Jingchen became a joint venture

of the Group.
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(ii)

(iii)

(iv)

H20205F6 At - BMNBHERR/REBNE

Bog -

B2020F5 A - R SEKARERNE

BOE -

BE20205 A - REFEERR/TEENE

BOE -

H2021F4 A - EESBRERNRAEED

aELE-

202060 B - KABRRAZEEHE
¥
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 MBAEXS (&)
(b) Transactions with related parties (b) HEBEINRZ
The Group has the following related party transactions: REEDETUATHEBARS
Six months ended 30 June
BZ6A300LAMER
2021 2020
2021% 20005
RMB’000 RMB'000
ARBTR AEEFT
(Unaudited) (Unaudited)
(REER) (RiEER)
(i) Providing/(repayment of) temporary funding () AEEAREREES/(BYHRE
to/(from) related parties BEES)

- Chongging Jinghuanjin -EESHS 297,005 -
- Yangling Guanghui -GEtE 12,250 -
- Nanjing Yuesheng —ERE - 499410
- Ningbo Puhong - ERER - 49,38
- Shanghai Puhong - LEER 18,280 -
- Suzhou Jingya -HMER (4,043) -
- Changshu Zhicheng - BHEH - 4959
- Suzhou Jingjuan -HNBE - 45,751
- Shanghai Maglink - LBERE 24,750 7226
- Tian'an Huafeng - RREE 6,495 -
- SHQ Investment Holdings II Limited —SHQ Investment Holdings II Limited 10,994 -
- Suzhou Jingyi -HMEE 2 -
- Yangzhou Hengyu -BMETF 34,209 -
399,942 606,728
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED)

(b)

Transactions with related parties (continued)

35 BEBARS (&)

(b) BREBLIHNRS ()

Six months ended 30 June

BZ6A30A LA MEA

2021 2020

20215 20005

RMB’000 RMB'000

ARET R AREFT

(Unaudited) (Unaudited)

(REER) (RE=E%)

(i) Collection/(repayment of) temporary funding iy AEEsKREELE/ (BEIRE
from/(to) related parties BRES)
- Changshu Zhicheng - FREH 7,500 (6,041)
- Suzhou Lingrui - EMER - 7,000
- Nanjing Yuesheng - ERiE - 21120
- Nanjing Caicheng -ERFE (2,412,652) (121,062)
- Suzhou Chengrui - MR 12,400 (4,000)
- Tianjin Xinyou - REFR - 6,600
- Jiangnan Zhongying - IEHR - 18,258
- Jiangnan Guotal - IEB%R - 39,690
- Nanjing Yuning —~HRANE = 8,500
- Ningbo Jingfeng -ERsE - 32,306
- Nanjing Shansheng -HRER - 128375
- Tianjin Changxin - REEH - 12,200
- Tianjin Ruihui Development - RERBRE - 60,317
- Tianjin Hesheng - REAB 20,000 96,010
- Beyond Wisdom Limited —Beyond Wisdom Limited - 17916
- Yangpu Scien-tech - FRERE (6,000) 6,000
- Yangzhou Hengyu - BMEF 250,296 -
- Suzhou Jingya o iy 409,958 -
- Taicang Jingchen - KEBR 42,900 -
(1,675,598) 323,189
(i) Collection shareholder's loan from related parties (i) REHAREREER

- Yangling Guanghui -BEkE - 19,600
~ Tianjin Ruihui Development - REmERE - 13,183
- 32,783
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 BBARS (@)

(b) Transactions with related parties (continued) (b) EREBSNRZ ()
Six months ended 30 June
BZ6A30HLAMEA
2021 2020
20215 20005
RMB’000 RMB'000
ARET TR AREFT
(Unaudited) (Unaudited)
(REER) (REER)
() Revenue from providing property management (v) MEETRENEEERBOMA
services to related parties
~Nanjing Caicheng -BR¥VE 261 29
- Shanghai Zhengrmin - HBER - 194
- Changshu Huihuang - BHEE = 1
- Ningbo Jinghang - EREM = 2
- Shanghai Maglink - LBERE 1,599 -
1,860 624
(v)  Expenses paid by the Group on behalf of related parties () FEERDPOBEETHT
- Changshu Huihuang —- BAERL = 4324
- Shanghai Maglink - LEERE 24,682 435
- TianJin Xinyou - REHR - 2
- Tian'an Huafeng - RREE 4 -
24,686 4,761
(vi) Interest income from related parties (vi) MBS BRI B A
- Yangling Guanghui -BEkE - 3267
- Shanghai Pinzhai - tEm=E 953 1,200
953 4487
(vii) Interest expense to a related party (i) B ZANFERS
- Yangpu Scien-Tech - FRERRE 142 70
(viii) Providing consulting services to related parties (viil) BRI RS
- Tianjin Hesheng - RERBG 1,339 -
- Nanjing Shansheng -BRER - 777
1,339 777
(i) Expenses paid by a related party on behalf of the Group () BEEIRBNREERY
- Ningbo Jinghang - EREM - 207
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED)

(b) Transactions with related parties (continued)

35 BEBARS (&)

(b) BREBLIHNRS ()

Six months ended 30 June

BZ6A30A LA MEA
2021 2020
20215 20205
RMB’000 RMB'000
ARBTR AREFT
(Unaudited) (Unaudited)
(REER) (RE=E%)
(x)  Providing decoration services to a related party K REEAREEERE
- Nanjing Caicheng -HRVE 6,416 1,174
(xi) Recelving decoration services from related parties ) BBEEAEREBRE
- Shanghai Jidong - LEER 2,726 27,716
- Shanghai Pinzhai - HEm=E 6,862 1,252
- Pinzhuang Jianzhu - mRRE S 58
9,588 29,026
(xii) Senior notes subscribed by a related party Beyond (i) P77 Beyond Wisdom Limited SR8 47
Wisdom Limited BEZE
- Discounted principal amount -WREeE - -
- Fully capitalised interest - 2BERH B 107 4184
107 4,184
(xiii) Guarantees provided to joint ventures and associates (i) AAECEREEQFIRENER
(Note 32(b)) (FirzE32(0))
- Nanjing Caicheng -BERFE - 510,000
- Changshu Junchun - FARE - 627,000
- Tianjin Hesheng - REME - 90,000
- Yangling Guanghui -BErE 104,370 352,800
~ Tianjin Ruihui Development - REmERE 78,596 111,720
- Nanjing Yuesheng —BRlE - 30,120
- Yangzhou Hengyu -BNEF 270,000 -
- Chongging Jinghuanjin -EEShS 163,551 -
616,517 1,721,640
(xiv) Guarantee provided by Yan Hao (xiv) EEIRERER
- Loan provided from a third party to Natural Apex Limited — E= 7 ANatural Apex Limited B4 49
&% 97,456 -
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For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 MBAEXS (&)
(c) Key management compensation () FEEEEHMH
Key management includes directors (executive and non- TEEEEBRES (ITRERTT) -
executive), chief financial officer, vice presidents, head of BREUWBE BB SHITPELE -
Jingrui Capital, head of Jingrui Service, head of Yan Capital SIERGEE BIEERBRENEETTW
Management and secretary of the board of directors. The 2 MEBRBENIENTEZEEE
compensation paid or payable to key management for B FIREAT

employee services is shown below:

Six months ended 30 June

BZ6A30HLL<EA
2021 2020
20215 20204
RMB’000 RMB'000
ARBT T ARETTT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Salaries, and other short-term employee benefits % & H b 52 #{E B 18 7 5,717 5,072
Share award scheme f& 17 s2 @t & 183 1,468
Share option FER i 118 388
Post-employment benefits BB 21 T 219 57
6,237 6,985
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For the six months ended 30 June 2021

HZE2021%F6 A30H IL7~E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED)

(d)

Related-party balances

35 BEBARS (&)
(d) PBAEETT 4R

As at As at
30 June 31 December
2021 2020
#2021% #2020E
6A30H 12A318
RMB'000 RMBI000
ARBTR ANREFT
(Unaudited) (Audited)
(REER) (le5%)

() Amounts due from related parties (Note 15) () FEMEE 0B (F5)
- Ningbo Jinghang -EREM 9,787 9787
- Tianjin Yuanming - R2iE 311,729 145,729
- Nanjing Caicheng -BERFE - 1,480,722
- Ningbo Jingfeng -ERzE 5,684 3176
- Suzhou Chengrui —EMiEs 64,720 64,720
- Tianjin Junyou - RERER 85,430 85430
- Chongging Jinghuanjin -EEEMS 450,395 -
- Tianjin Xuming — RE A 93,510 93,510
- Ningbo Puhong -ERER 58,255 58,255
- Yangling Guanghui (Note (1)) -BEkE (M) 141,100 129434
- Shanghai Maglink - LEERE 56,890 8195
- Tianjin Hesheng PN il 2372 3711
- Tianjin Ruihui - XEhE 2 2
- Tianjin Ruihui Development - REmERE 51 -
- Nanjing Yuesheng -ERNE = 500953
- Shanghai Pinzhai (Note (2) - bER=EHE) 20,083 20,083
- Beijing Jingshuo -JtREE 40,098 40098
- Tian'an Huafeng - RREE 77,422 70927
- Yangzhou Hengyu - BiEF 219,600 170,391
- Ningbo Jiamu -ERER 94,845 94,845
- Suzhou Jingya o iy 114,983 119,026
- Shanghai Puhong - LR 43,030 24,750
- Shanghai Zhengmin - HSER - 486
- SHQ Investment Holdings II Limited —SHQ Investment Holdings Il Limited 10,994 -
- Suzhou Jingy -#HINRE 2 -
1,900,982 3124230
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35 RELATED-PARTY TRANSACTIONS (CONTINUED)

(d) Related-party balances (continued)

Notes:

m

@)

The balance as at 30 June 2021 includes an amount of
RMB134,247,000 (31 December 2020: RMB121,997,000) due from
Yangling Guanghui, which represents the outstanding principal
for a shareholder's loan granted to Yangling Guanghui and
interest receivable. The shareholder loan has an annual interest
rate of 10% and unsecured.

The balance of RMB20,083,000 as at 30 June 2021 (31 December
2020: RMB20,083,000) due from Shanghai Pinzhai represents
the outstanding principal for a shareholder’s loan granted to
Shanghai Pinzhai. The shareholder loan has an annual interest
rate of 10% and unsecured.

For the six months ended 30 June 2021
#HE202156 A30H L/~ @ A

35 BBARS (@)
(d) FAEES &R (FE)
Wik

(M) M2021F6A308 - BUISEHXEBLEHBIE
BTHEEABORRETNREELAE R
FEUF B AR B 134,247,0007T (2020912 A
318+ AR¥E121,997,0007T) ° REREZRH
FEFRIRE10% M KPR -

() R2021F6A30H ' EW EEREEBAR
#20,083,0007T (2020512 A31H + AR
20,083,0007T) #ER T LEMEMNRRER
WABEAS -BREEFHFMNER10%
R ARYELR -

As at As at
30 June 31 December
2021 2020
#2021% #2020F
64300 12318
RMB'000 RMB'000
ARBTR AEREFT
(Unaudited) (Audited)
(REER) (le5%)

(i) Amounts due to related parties (Note 20) (i) FENTEERE A FR (Fifsk20)
- Yangzhou Hengyu -BMETF 250,296 -
- Chongging Jinghuanjin -EESHS 360,000 -
- Ningbo Jiamu -ERER 205,853 205,853
- Ningbo Jinghang -ERSh - n
- Changshu Zhicheng - BEE 17,541 10041
- Suzhou Lingrui —EMER 25,763 25763
- Suzhou Chengrui - EMiEs 104,984 92,584
- Nanjing Caicheng -ERviE - 3,174,888
- Ningbo Rongan Education - BREZHE 20,500 31,750
- Ningbo Jingfeng -Ekz2 54,814 272,306
- Lvcheng Guixi —HEE 52,500 52,500
- Tianjin Xinghuacheng - REEEY 16,000 16,000
- Tianjin Xinyou - REFR 45,045 45045
- Nanjing Shansheng -BRER 180,233 180,233
- Nanjing Yuning -BRRE 60,694 60,694
- Ningbo Puhong -ERER 18,276 18276
- Shanghai Pinzhai - LER=E 3,205 10067
- Hangzhou Yuerong ~MEE 32,514 32514
- Tianjin Hesheng - REAE 198,510 178510
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For the six months ended 30 June 2021
#HZ=2021F6 308 1L/~ E A

35 RELATED-PARTY TRANSACTIONS (CONTINUED) 35 BHARS (&)

(d) Related-party balances (continued) (d) FAEE &8k (&)
As at As at
30 June 31 December
2021 2020
#2021 % 20205
6A30H 12A318
RMB’000 RMB'000
AR¥TR ARETT
(Unaudited) (Audited)
(REER) (&%)
- Nanjing Yuesheng —ERNE - 384,558
- Suzhou Jingya -HMER 584,546 174,588
- Tian'an Huafeng - RREE 117,079 117,075
- Tianjin Ruihui Development - RERBRE 84,817 84817
- Tianjin Changxin - KEEH 12,200 12,00
- Shanghai Jidong - LEER 17,774 20,500
- Pinzhuang Jianzhu - mRRE 10 10
- Taicang Jingchen -XEER 121,236 78336
- Beyond Wisdom Limited —Beyond Wisdom Limited 17,916 17916
- Yangpu Scien-Tech (Note (1)) —FEREER (M) - 6,000
2,602,306 5,303,035

Note: B3 -

(1) The balance as at 31 December 2020 includes an amount (1) F2020F 128318 BN FEERELES
of RMB6,000,000 due to Yangpu Scien-Tech represents the AR 6,000,000 01 B FBEERFERER
outstanding principal for a shareholder's loan received from RERERHAREERS - MERBZE2021
Yangpu Scien-Tech and was fully repaid for the six months F6A30BIEANEABREER - REERM
ended 30 June 2021. The shareholder loan has an annual interest FF L B8.5% K RIEIR ©
rate of 8.5% and unsecured.

Except for those balances disclosed above, other fundings B EXPT IR B xS AE R0 - MIBAHE T 12

provided to or from related parties are unsecured, non-interest HOEMESIRE@B TN EME ST

bearing and repayable on demand. BARER - RERERERFER -
36 MAJOR EVENTS AFTER THE BALANCE SHEET DATE 36 AEARRBREASEH
In August 2021, the Company issued the senior notes with principal RR20214F8 A » AR E]E{T A% %8 /550,000,000
amount of USD50,000,000, which were listed on the Stock Exchange. XTT E_}] BRRE  HRBRAED - ZEFREK
These notes are denominated in USD and due for repayment in PARITTRHE » R20234F 10 A BIHIEE - FH K

October 2023 at annual interest rate of 12.5%. 7312.5% e

136 2021 Interim Report 7 i ¥R 45



Q) BRI

JINGRUI HOLDINGS

MIX
Paper from responsible sources
R B8 R RM BRI LR
Ew%cocrg FSC™ C021898




	Cover
	Contents
	Corporate Information
	Financial Highlights
	Chairman’s Statement
	Management Discussion and Analysis
	Other Information
	Condensed Consolidated Interim Balance Sheet
	Condensed Consolidated Interim Income Statement
	Condensed Consolidated Interim Statement Of Comprehensive Income
	Condensed Consolidated Interim Statement Of Changes In Equity
	Condensed Consolidated Interim Cash Flow Statement
	Notes To The Condensed Consolidated Interim Financial Statements (Unaudited)
	Back Cover

