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FINANCIAL HIGHLIGHTS
R

RESULTS HIGHLIGHTS %4&ig=

For the six months ended 30 June

BEARA=THILLREAR

2021 2020*
—E-—% —E_TE
RMB Million RMB Million RMB Million
AREESET AREBET ARBEETT
Revenue Wiz 13,449 10,142 +3,307
Gross Profit £ 4,128 3,395 +/33
Net Profit 4ii K] 1,434 1,197 +237
Attributable fo: LATN A &G :
— Owners of the Company —ZANA RIS A 1,427 980 +447
— Non-controlling Interests — FE#2 A% fE 25 (15) 194 -209
— Owners of perpetual securiies — K A 5B A 22 23 =
Earnings Per Share (RMB) A% & FI (A RETT)
- Basic —EA 0.52 0.35 +0.17

As at the period/year end &8, F K

30 June
2021
B —%

~A=+H
RMB Million
AREEETT

31 December

2020
—m—ma

+—A=+—H”
RMB Million
AREBETT

Change
RMB million
AREBETT

Tolal Assets & EE42%H 173,745 164,989 +8,756
Total liabilities & fE42FE 150,962 142,847 +8,115
Total Equity #ez #4850 22,783 22,142 +O4]

Upon the completion of acquisition of the entire interest in Guangzhou * HERARAEHR/A-_Z_ZF+A+T_BHR
Greenland Real Estate Development Co., ltd.* (B4t EHEREERA H B CEFE+ A+ RHNBRE-E
ZEF A=+ — B RS AT B BN AR
FitEREERAR(WBEE]) 2B RETK
% AEEBEEZE_ZT_TFXA=THILHMBH
FEAEER  HNMBBFEEEN T _TF—
A—HZEX  UREEEZHMAGRMAOZ
ERIESHI HEEGAMtzattgsts]  HAA
HEFHERBAL - FEB2HAMSEM2 -

7] (the "Acquisition”) mentioned in the announcement dated 12 October
2020, the circular dated 25 November 2020 and the announcement dated
31 December 2020 of the Company, the resuls of the Group for the period
ended 30 June 2020 have to be restated as if the Acquisition had been
completed on 1 January 2020, and accounted for using the principles of
merger accounfing in accordance with Accounting Guidelines 5 “Merger
Accounting for Common Control Combinations” issued by the HKICPA. Please

refer to Note 2 in the report for the defails.
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FINANCIAL HIGHLIGHTS (Continued)
B REE)

REVENUE ANALYSIS Uiz 53 #r

For the six months ended 30 June

HEAHA=THI-EAR
2021 2020* Change

—E-—F TECTF B
RMB’000 RMB'000 RMB'O00
ARETT ARETIT ARBTIT

Sales of properties and construction management service

W HE MR B IR RS 13,061,471 9,804,123 +3,257,348
Property management and other services

YEE TR R EAMARTS 245,555 214,259 +31,296
lease of properties ¥ E 93,136 89,740 +3,396
Hotel and related services JE & & B & AR 1S 48,691 33,904 +14,787
Total 48T 13,448,853 10,142,026 +3,3006,827

TH 2021 REVENUE ANALYSIS
—EC-Fr¥FRRSH

0.4%

© Sales of properties and construction
management service

MR HE RZEEERS

@ Property management and other services

MEEE R EM RS

® lease of properties
MEEE

© Hotel and related services

IR R ERRYS
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MANAGEMENT DISCUSSION AND ANALYSIS

Results

In the first half of 2021, the novel coronavirus ("COVID=-19") pandemic
continued to evolve, the global economy continued to recover amidst
volatility, and China’s economy contfinued ifs steady recovery with a year-
on-year growth in gross domestic product ("GDP") for the first half of
the year. In the first half of 2021, the overall real estate market in China
mainfained stable operation as the PRC Government adhered to the long-
ferm mechanism of “no speculation on residential properties”, suppressed
speculation and ensured the rigid demand of housing needs. In addition,
the PRC Government also significantly strengthened market supervision,
made frequent adjustments to relevant policies, and promoted rational
investment in the market. However, housing prices in key cities confinued to

rise generally.

In the first half of 2021, in response fo the ongoing impact of the pandemic
and the introduction of regulatory measures in various cities, the Group
actively adopted effective measures and strategies to rapidly capture the
opportunities fo increase land bank. From the beginning of the year and
up fo the date of this interim report, the Group acquired a total of 10 land
parcels mainly in the Yangtze River Delta and Greater Bay Area regions
with a total GFA of approximately 1.82 million sq.m., further ensuring the

sufficient supply fo sales resources in the second half of the year.

E 3

TR F ¥ HEEB(TCOVID-19 )1
RFE - EHLBEERSPEEEHES  PEL
BREBRSREMERS - SF LY FEANEER
BERLBIIER - —T-—F F¥F - 2BEEME
MEBEETFIE  PREBAHEES BERY )
RS - 1 - REIFE - AR - PEBUFHHA
BINEMSEENE - BRABEE - NEMHE
FEIEMERIER - BRAMBHEELRDEIRN

—EoFHF ERHRBNFEEERSM
Mo A FEERNRIRT - AEEREBRRAXN
HOFE I S SRS - RIFIEER SR LR - B85
FENEERTHREBRH - AEEHERIORE
T TEOMRE=ZARNERES - AFTESE
ETEAI1,820,000F 7K - BT HERNHEE—F
RETRRNERXS



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

BUSINESS REVIEW (conmNuED)

Results (Continved)

For the six months ended 30 June 2021 [the “period under review’),
the contracted sales of the Group amounted to approximately RMB18,811
million and the contracted GFA sold was approximately 1,408,662 sq.m..
The Group recorded the revenue of approximately RMB 13,449 million for
the six months ended 30 June 2021, representing a yearon-year increase
of approximately 33%. Profit for the period attributable fo owners of the
Company was approximately RMB 1,427 million, representing a year-on-
year increase of approximately 46%. Net gearing rafio remained stable af

approximately 52%.

During the period under review, the total GFA sold and delivered amounted
to approximately 971,743 sq.m. and the average selling price was
approximately RMB13,141 per sq.m.. Revenue derived from property
sales was approximately RMB13,061 million, representing an increase of
approximately 33% from approximately RMB®,804 million during the same

period last year. The key projects completed and delivered in the first half

of 2021 are as follows:

BUBBERERDT o 2T —FH RS

¥FORE )

X))
BE-_FT-—E~A=1+AL~AA(OE
iR FEEMANHEENBARE
18,811,000,0007t * EEAKEEEBERLN A
1,408,602 7K - HE-Z-—FA=FTHIt
NMEA  WEHARE3,449,000,0007T + Rt
HE#33% - AARVEB AREHRENNBAR
#1,427,000,0007 » RILL &R 4146% - B EL
RFEBE RN 52% o

REBEHA  EELEINEBMNBEEEE
MBI 7A3F T K FHEBONREFS
KARBIZIAI T - MEHEREONRAR
#13,061,000,0007T - BREFRBMOARSE
9,804,000,0007C# MN433% « W -T - —4
FERTRINHEZHEBNAT ¢

Approximate Approximate
GFA sold and Sales Average
delivered in recognized in selling
Project 1H2021 1H2021 price
—B-—%
E¥EEH —B-—%
Rz {4 LR
I5H BE@EE WmaHER FHERE
sq.m. RMB'000 RMB/sq.m.
FHK AREBTT  ARERL/FHK
Property
mE
Greenland Epoch Gate Yiwu 128,278 2,117,169 16,505
# A5 Y =5
Greenland Southeast Asia Headquarters Kunming 118,818 1,907,261 16,052
Bt RE R =8
Haikou Greenland City Haikou 109,803 1,709,780 15,571
8 A AR pisqn|
Greenland Dian Lake International Health Town Kunming 114,436 1,116,013 9,752
SR E ot B R R R =]
Greenland Dongmeng Inferational Town Nanning 101,220 755,218 7,461
4% 5 BB B %
Greenland Jiangnan Huafu Suzhou 40,180 554,717 13,806
AR R ERT ERM
Greenland Xin Li Pu Yue Garden Nanning 61,818 544,798 8,813
o s:ubE=cE= VN - %
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEWmE DN #E)

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

Approximate Approximate
GFA sold and Sales Average
delivered in recognized in selling
Project i 1H2021 1H2021 price
—B-—F

LRFEH —B-—-F

R4 L3 ERERR
IEH BREmE BHHER FHER
sg.m. RMB'000 RMB/sq.m.
FhA ARBTT ARBT/FAXK

Greenland Sky Tree Wouxi 25,692 530,660 20,655
Greenland Central Culture Center Haikou 30,448 471,719 15,493
fodiulesP 3l ey |

New Center Guangzhou 15,563 453,042 29,110
AMEGHER BN

Greenland Xinli Haiyue Mansion Zhanijiang 40,477 440,562 10,884
IR RSP AEE T

Greenland Smart Plaza Guangzhou 24,694 421,799 17,081
g S EES BEM

Infemnational Airport Center Guangzhou 24,375 323,762 13,283
FEHBIRR 2= R B

Pearl Mansion Guangzhou 12,831 257,457 20,065
E AT BN

Greenland Garden City Jiangmen 16,654 179,115 10,755
YN |

Greenland Central Plaza Jiaxing 10,050 126,815 12,618
fE i R ES RH

Shunde Greenland Center Foshan 8,914 111,691 12,530
BB 4% b AR L At

Greenland Center SGC Shenzhen 11,008 106,467 9.672
FLER A O Pl

Creenland Four Seasons Impression Shengzhou 13,989 99,851 7,138
HFIOEER I

Greenland Metropolis Dongguan 9,419 95,732 10,164
FAEE L

Greenland Central Plaza Nanning 6,238 89,049 14,275
SR RS %

Greenland Hai Chang Liv Haikou 7,423 87,410 11,776
BRI &0

Yangjiang Intercity Yangjiang 14,278 77,140 5,403
RT3 B 2o R 2

Greenland Four Seasons Impression Maoming 8,427 56,432 6,697
MR i

Greenland Forest Lake Zhaoging 10,886 55,118 5,063
sl ih NGNSy B

Greenland Infernational Chamber of Commerce  Guangzhou 3,844 35,741 9,298
Foeeuli=llEil BN

Others 1,980 45,044 22,749
Hil

Sub-total

Mt 971,743 12,769,562 13,141




MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEEWR DN &)

BUSINESS REVIEW (conmiNnuED)

Results (Continued)

Project

I5H

Carparking lot

BUBBERERDT o 2T —FH RS

EFEEEE w2
EY 1)

Approximate
Sales
recognized in
1H2021
—E=-—%

b3 R
BASHER
RMB'000

ARBETTT

S

Greenland Epoch Gate Yiwu 107,532
Sttt 25

Greenland Central Plaza Jiaxing 58,330
i R ES 5

Greenland Xi Shui Dong Wauxi 44,449
Kb FEIKER 5

Greenland Taiping Lake Resort Huangshan 26,816
KRR R =l

Greenland Central Plaza Nanning 19,962
At A R IS F &

Greenland Sky Tree Wuxi 10,881
Kb R ZE R 52

Yangjiang Infercity Yangjiang 8,706
P LR 2= ] o f5T

Greenland Cree and Flower of the City Foshan 7,836
BRI ERITER @Rl

Others 7,397
Hit

Sub-total

NS 291,909
Total property sales

MEHESE 13,061,471
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEENWmED T E)

Contracted Sales

leveraging the strong brand influence, abundant resources, well-established
systfems and advanced management practices, the Group has implemented
well-targeted pricing strategy and project positioning via actively
developing high-quality projects and focusing on resource integration. For
the first six months of 2021, the contracted sales of the Group amounted to
approximately RMB18,811 million, representing a yearon-year increase
of 42%, with the corresponding contracted GFA sold amounting fo
approximately 1,408,662 sq.m.. The overall sales performance was in line

with our expectation.

During the period under review, the contracted sales of the Group were
mainly derived from projects located in key regions such as the Yangtze
River Delta and the Greater Bay Area, which accounted for approximately
52% and 32% of the total contracted sales respectively. The contracted
average selling price during the period was approximately RMB13,354

per sg.m..

Land Bank

In the first half of 2021, under the general environment of comprehensive
deleveraging in the industry, the Group made early plans and took early
actions fo strategically deepen the land bank in the Yangtze River Delta and
the Greater Boy Area Through land acquisition by opp|icoiion list system,
merger and acquisition and public bidding. From the beginning of the year
and up fo the date of this inferim report, the Group has acquired 10 land
parcels, with a fotal GFA of approximately 1.82 million sq.m..

In January 2021, the Group successfully won the bid for one land parcel
in the Comprehensive Bonded Zone of Nanning af a fofal consideration
of approximately RMB 1,635 million with a total GFA of approximately
405,000 square meters at an average floor price of approximately
RMB4,037 per square meter. In the same month, the Group further won the
bid for one land parcel in Tinghu District, Yancheng City, Jiangsu Province
at a fofal consideration of approximately RMB1,857 million with a fofal
GFA of approximately 136,100 square meters at an average floor price
of approximately RMB13,654 per square meter, which is planned fo be

developed info a high-quality comprehensive residence.

BHHE

@R BANREEY EENER  TENER
RELNER  ARERGERSEERA - BE
ERES  BERBENEERBMBREM - —F
“—HFEREA  AEBEAHEESROARKE
18,811,000,0007T * [AILLIZIN42% - ¥ fE& 48K
EHEIEAIR1,408,662F 77K - BREHERRTS
TEHY

CIEEHIA - AEEROHEBN T ERENTNE
—ARRNERSEHRENIER - HHMEEKHE
HREVAI52% 1 32% - AHIE A M FHEBORAR
#13,3547T, F K -

T fie

TR -FPY¥F BETEREZEEEROARE
T AEERAE - FRD  BEXE  BED
o WHHE - RETSEEN R KRB ERHR
—ARRNEBEN TS - BSFFVNEELRT
HREAY  AEECDESIOBREEMELY
1,820,000F 73 K3 358

R-ZZB-—F—F AEENEKREHARE
1,635,000,000 RN /B EMERRE —F it
B IR B A RREMMEL405000F 75K » F
BB RAREA037T,/FHAKBA - &K
SENKHARE1,857,000,0007T 5K Th #5151 #
BERTEHER—RIR - XA B RREEELY
136,100F 73K » FHBIRELN /AR 13,054
TTSFIK G ERRITE AR RENEEEE -



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEN®RD @)

Land Bank (Continved)
In February 2021
District, Jiaxing City at a fotal consideration of approximately RMB 1,137

, the Group won the bid for one land parcel in Nanhu
million with a total GFA of approximately 113,300 square meters at an
average floor price of approximately RMB10,035 per square mefer. This
project is the second important investment made by Greenland Hong Kong
in Jiaxing after Greenland Central Plaza, and will be developed fo be a
benchmark residential project in the area and facilitate the development of

Jiaxing after completion.

In March 2021

District, Wenzhou City, Zhejiang Province at a total consideration of

, the Group won the bid for two land parcels in Dongtou

approximately RMB2,106 million with a total GFA of approximately
321,900 square meters at an average floor price of approximately
RMB6,542 per square mefer, which will be developed to be a complex
property for residential, office, commercial and hotel purposes. In the
same month, the Group further won the bid for one land porce\ in Boiyun
District, Guangzhou City, Guangdong Province at a fotal consideration
of approximately RMB2,434 million with a fofal GFA of approximately
163,600 square meters at an average floor price of approximately

RMB14,878 per square meter mainly for residential purpose.

In May 2021
Wouxi City, Jiangsu Province at a total consideration of approximately
RMB1,170 million with a total GFA of approximately 97,000 square

mefers at an average floor price of approximately RMB 12,000 per square

, the Group won the bid for one land parcel in Xinwu District,

mefer. In the same month, the Group won the bid for one land parcel in
High Tech Zone, Changshu City, Jiangsu Province at a total consideration
of approximately RMB 1,004 million with a tofal GFA of approximately
146,000 square meters at an average floor price of approximately
RMB6,877 per square meter. The project is in close proximity to the central
urban area of Changshu, and will be developed into a high-end community
of commercial and residential buildings in the future. In the same month, the
Group won the bid for one land parcel in Economic Development Zone,
Yancheng City, Jiangsu Province at a fotal consideration of approximately
RMB2,171

mefers at an average floor price of approximately RMB®,071 per square

million with a total GFA of approximately 239,300 square

meter.

BERERERDF © ZTZ-FH NS

T ki)

MRZTEZ—F_F AEENUNERBHARE
1,137,000,000 7T B 1 4 15 52 #1 h M [& — R it
B ZIEESAREmMEL113,300FFK - F
HERELNAARE10,0357T, F X - ZEE
MR REISR - B EERENE _RE
ZMB - BREKERKAZTIBANMEAEE
2 BNEEER -

EA47 T—F=ZR AREBENAREHARE
,106,000,000 7T 7 15 1T & & M 8 58 (& /R R
iﬂlﬁ F ZAEBRTAEEmMEL321,900F 7K
THERBLRARKES,5427T /F K « #85IT
EREE PR AEREERERONGEEYME -
RA - REBEAERELHARE2,434,000,000
TREERERMNTEERE — Rk - ZBEEHE
EEMIEX163,600F 7K » FHBIREDHBA
R¥14,8787T/FIK » TERARNEERE -

R-ZZT_—F8A  REEHARE, 170,000,000
TCRIES T ERE BT RE — Rk - ZAE
STRIBEMEL Q7,000 57K - FHERENR
AR#12,0007T,/FF7K « BA - AEBADHA
R¥1,004,000,000TTR N FTE#E BT S
iz — =5 - ZEB T AEEEIAEL 146,000
FHAK - FHBREHRARKES 77T/ T
KeZHEBEEEAPOLHME - RRBITEK
BE-RNSHNE - FAA - ARAFUHARE
2,171,000,0007T A Th 7% 15T & & B 8 T 48 175 79
HE R ZABARE@EA239,300
FHAK - FHEBREHRARKEO T ¥
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEE W& 2 @)

BUSINESS REVIEW (conTNUED) ¥i5ERE )
Land Bank (Confinued) TifEE )
Defails of the land bank acquired by the Group subsequent to the year end TR _TEFHEEREENEN T IHEEFIBD
of 2020 are as follows: T
Date of acquisition Project type GFA
S b B HEHER BEmE
(sg.m.)
(FFF7XK)
January 2021 Nanning Residential /commercial 405,000
—E-—%—A % T
January 2021 Yancheng Residential /commercial 136,100
—E-—%—A BEY ER Yo
February 2021 Jiaxing Residential 113,300
%R e F=E
March 2021 Wenzhou Residential /commercial /office /hotel 321,900
—E-—%=HA AN T/ E/ B BE
March 2021 Guangzhou Residential 163,600
—E-—%=HA = *=E
May 2021 Wuxi Residential 97,000
—E-—FFA Fi3) *=
May 2021 Changshu Residential /office 146,000
—E-—FFA B (RSP YN
May 2021 Yancheng Residential 239,300
—E-—FFA EEYL =
May 2021 Yancheng Residential /commercial /office 76,300
—E-—FFA EEYL T/ EE MR
July 2021 Foshan Residential /commercial 118,500
—E-—F+tA 1L FE /T
Total
&5t 1,817,000

Up to the date of the interim report, the Group held a land bank of BEETHREEH  AEEEBE L HREBY
approximately 26 million sq.m. mainly strategically located in the prime 26,000,000 F 775K » TEERB S EDE K
zones of core cities in the Yangize River Delia and Greater Bay Area in I=AMNERERNZOETHNES R - REE
China, which is sufficient to support its development in the next two fo three M LHEERIIF AR - E=ZFOBERFL K
years. The Group will continue 1o seek addifional high-quality land projects RIS AERENNEE L HIAR -

with promising development pofential.



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEN®RD @)

Offshore Financing
InJune 2021
2022 in the aggregate principal amount of US$ 150 million. Net proceeds

, the Group successfully issued the 9.625 per cent. bonds due

from the issue are principally used for the refinancing of its offshore debt.

Outlook
Looking at the whole year of 2021

, while ensuring the continuous
optimization of capital structure, benchmark real estate enterprises will
opfimize the structure of land bank, deepen regional and city development,
focus on major city clusters and key cities, improve their operation and
management, enhance product and service quality, and seek high-quality
development in the managementdriven era. As the second half of 2021
unfolds, the Group will consistently focus on ifs real estate business to strive
to achieve high-quality development, seize opportunities fo further explore
and preserve high-quality land bank through land acquisition by application
list system and merger and acquisition fo penefrate into the core cities in
Yangtze River Delta and Pan-Pearl River Delta, and strive to become an
infegrated real esfafe group with the mission of “creafing a better lifestyle”.
Meanwhile, the Group will continue to improve its lean management,
enhance its overall competitiveness and market influence and lay a solid

foundation for its long-term business development.

ERERARAQT © —E-—Fh RS

RN
RZFBZ XA AEERNBETEER

150,000,000 =% = — F 3| HRI 0 .6252
5% - BEFREREFREER ARSI
TERE -

RE

MR- —F2%F TET:F}%JJ:H-rE{% BRGERE
TEEB R - B LREE RN
A - BREBRMMA KA - IRARAE
EEIKT - REERMNRERE - EERAFE
Tﬁ#/\mﬁi?‘}: BeZ — T —F THFELH
B 3 BB — B B EHE L - 1B )

:?ifﬁ%_giimé’éﬁ C BRISBER A - GHREEGHE
EhEmse FRBEEHH - AR =A

Nk = ﬁJﬁﬂE—r’f?/ui)ﬁFﬁ VAT BISE SR 47 408 75
X ES - ITERAUENFHESE - R - £H
BB R EIRKT - BAASEEERS N LT
SRR REBRPBERITTREMERN -
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2 @)

FINANCIAL PERFORMANCE

Revenue

The revenue of the Group for the first half of 2021 was approximately
RMB1 3,449 million, representing an increase of approximately 33%
compared with approximately RMB 10,142 million for the same period of
2020, mainly attributable to the increase in the revenue arising from the

sales of properties and construction management services.

Sales of properties and construction management services, as the core
business activity of the Group, generated revenue of approximately
RMB13,061 million for the first half of 2021, accounting for approximately
Q7% of the total revenue and representing a year-on-year increase of
approximately 33%. The revenue of the Group from other segments

included hotel operating income, income from property management and

other services, and rental income from leased properties.

IBRE

Wrds

AEER B —F L FORRENBARE
13,449,000,0007T * R—_Z_ZTFRHANHAR
#10,142,000,000738 10#)33% » EERNME
B8 RSB B RS a0 -

ERAREROEREEYR  —T-—FL¥HF
MYEHEREREERFELIREOARE
13,061,000,0007T - (h 42z £997%  RILLIE R
#133% o AEER B E b BPe e BIREEE S
WA~ WEEE R EMARBREA RAEMERNE
BN ©

1H2021 1H2020* Change
“EC-—Fr¥FE | T T HE LG g=E)
RMB’000 RMB'000 RMB'000
ARETR ARETT ARETIT
Sales of properties and construction management services 13,061,471 9,804,123 3,257,348
MEIHE MEZEEERS
Property management and other services 245,555 214,259 31,296
MEETE N A AR R RS
lease of properties 93,136 89,740 3,396
MEEE
Hotel and related services 48,691 33,904 14,787
BIE RECE RS
Total
Bt 13,448,853 10,142,026 3,306,827
Cost of Sales SHERA

Cost of sales increased by approximately 38% to approximately RMB?,321
million from approximately RMB6,747 million for the first half of 2020. The
cost of sales mainly comprised land costs, construction costs, capitalized

finance costs and sales tax.

HER AL ARG 321,000,000 + —FE=F
FEFFRIRBHARS,747,000,0007T - &N
#138% o IHERANER BT HAAR « HERA -
BERMERERAMHER
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Gross Profit and Margin

Gross profit increased to approximately RMB4,128 million from
approximately RMB3,395 million for the first half of 2020, in line with
the increase in the revenue of the Group, and the gross profit margin was

approximately 31% staying at a high level in the property industry.

Other Income, Other Gains and Losses, and Other Operating
Expenses

Other income, other gains and losses, and other operating expenses
became a gain of approximately RMB580,000 from a loss of
approximately RMB5 million in the first half of 2020 mainly attributable to
the foreign exchange gain from the appreciation of RMB during the period

under review.

Operating Expenses

With the development and the expansion of the Group, selling and
marketing expenses increased fo approximately RMB552 million as
compared with approximately RMB352 million for the same period of
2020, while administrative expenses decreased to approximately RMB4 16
million from approximately RMB450 million for the same period of 2020,
mainly due to the efficient management over expenditure control of the

Group.

Change in Fair Value of Investment Properties

The Group recorded fair value loss on investment properties of
approximately RMB84 million, as compared with a gain of approximately
RMB150 million for the same period of 2020, mainly due to the impact
from the COVID-19 on the leasing market in Nanning and Kunming.

Finance Costs

Finance costs increased from approximately RMB 10O million in the first half
of 2020 to approximately RMB118 million in the first half of 2021.

Income Tax Expenses

Income tax expenses increased by approximately 8% from approximately
RMBT,471 million in the first half of 2020 to approximately RMB1,593
million for the same period of 2021, mainly attributable to more LAT and
CIT provision accrued in line with the increase in the revenue for the period

under review.

BERERERDF © ZTZ-FH NS

EAREANZE
FEFNHZZZTF LFEFLHARE3, 395,000,000
TG IEH ARYEA,128,000,0007T + BAAREE
PG E B ERROA31% - RENE A
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KERABETISNZ B -

REERLA

MERAB _T_FTFLFFHNOARE
100,000,000 INE —F = —4F F¥FHHA
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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Profit for the Period Atiributable to Owners of the Company
Profit for the period atiributable to owners of the Company increased to
approximately RMB 1,427 million, representing a year-on-year increase of
approximately 46%, as compared with approximately RMB980 million for
the same period of 2020.

Financial Position

As at 30 June 2021, the Group's total equity was approximately
RMB22,783 million (31 December 2020: approximately RMB22,142
million), tofal assefs amounted to approximately RMB173,745 million (31
December 2020: approximately RMB 164,989 million) and fotal liabilities
stood at approximately RMB150,962 million (31 December 2020:
approximately RMB 142,847 million).

Liquidity and Financial Resources

The Group's business operations and proceeds from bank loans and the issue
of bonds have been the primary source of liquidity of the Group, which
have been applied in business operations and investments in development

projects.

As at 30 June 2021, net gearing ratio (total borrowings less cash and
cash equivalents (including restricted cash) divided by total equity) was
approximately 52% (31 December 2020: approximately 49%) and
total cash and cash equivalents (including restricted cash] amounted to
approximately RMB13,191 million, with fotal borrowings of approximately
RMB25,054 million and an equity base of approximately RMB22,783

million.

FAE R AEEH AT
ARBEBABEHRNENEMEGOARE
1,427,000,0007 - = E_TFRAHHARE
980,000,000 [AILL 4 n4946% °

TSR R

R-ZZE-—FNA=18 AEBNEREBED
BARY22783,000000T(ZE-FF+— A
=+—B : HARE22,142,000,0007T) - EE
B ARKE73,745000,0007( —E-BFE+—
A=+—8: AR 164,989,000,0007) * 4
BEHNAARE150,962,000,0007( -2 - F4
+-A=1+—H: HARE142,847,000,0007T)
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RSB R R B RIRTTIE A BT TR TS
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R-ZZ-—F A=+H BErRFE(ERA
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Treasury Policy
The business transactions of the Group were mainly denominated in RMB.
Apart from fund raising transactions in the capital market, there is limited

exposure fo foreign exchange risk.

The Group has borrowings denominated in United States dollars and Hong
Kong dollars, while its operating income is mainly denominated in RMB.
The Group will continue to monitor the trend of exchange rate of RMB
against United States dollars, and adopt appropriate measures fo hedge

against the risk in foreign currency exchange.

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

reviewed and monitored at group level.

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

with market interest rates and offers from the banks.

Credit Policy
Trade receivables mainly arose from the sale and lease of properties
and were seftled in accordance with the terms stipulated in the sale and

purchase agreements and lease agreements.

Pledge of Assets

As at 30 June 2021, the Group pledged properties, land use rights and
time deposits with a carrying value of approximately RMB33 billion to
secure bank facilities, and the total secured loan balance outstanding

amounted to approximately RMB18 billion.

ERERARAQT © —E-—Fh RS
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
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FINANCIAL PERFORMANCE (conTNUED)
Financial Guarantees
As at 30 June 2021, the Group provided guarantees to banks for:

Mortgage i85

B FERIA )

TSR
R-B-—&#XA=1A - SEERUTEERR
TRAER -

31 December
2020
—EEF
+=A=+—H
RMB’000
AREFTT

23,909,009

30 June
2021
—ET-—%

"A=+H
RMB’000
ARETR

29,906,232

Capital Commitment

Property development business: MEHRET
— Contracted, but not provided for —BETAVERBE

BEAXRiE

31 December

2020
—ETF
+—-A=+—H”
RMB'000
ARETIT

30 June
2021
—ET——%F

AA=t+H
RMB’000
ARETR

18,088,817 26,089,565

Human Resources

As at 30 June 2021, the Group employed a tfotal of 4,611 employees (31
December 2020: 5,691), among which 2,785 employees worked for the
property development business. The Group has adopted a performance-
based rewarding system to motivate its staff. In addition to a basic
salary, yearend bonuses are offered to employees with an outstanding
performance with the aim of aftracting and retaining talent. The Group also
provides various training programs fo improve their skills and develop their

respective expertise.

AN&R

RZTZ—FXA=Z+AH  AEEBREERL61]
ZRE(CE-ZEFE+-_A=+—H0:5601%E
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CORPORATE GOVERNANCE AND OTHER INFORMATION
SEERREMER

DIRECTORS’ INTERESTS IN SECURITIES EENEHFIER

Save as disclosed below and as at 30 June 2021, none of the Directors BRI FTREIN R-E-—FXA=1H &
and chief executives of the Company had any inferests or short positions RATEE R FEEITHABRAR 7 H (A a5
in the Shares, underlying shares or debentures of the Company or any EE(EERRBLFLRHEENEXVED B G, - 18
of its associated corporations [within the meaning of Part XV of the SFO) RN ERETEEEREES RIS {l,k{ﬁlj
as recorded in the register required to be kept under section 352 of the 352G HE N B R MR IK R SBREFE
SFO, or were otherwise nofified fo the Company and the Stock Exchange AlmAe AR E RS FTE S SA R ¢

pursuant fo the Model Code:

Aggregate long position in the Shares: R R A 45

Approximate
percentage of
shareholding in
the Company’s

Number of issued share
Name of Director Capacity/Nature of interest Shares capitalie7)
RAEATERT
BARFHRE
ESna S S E BHR8E BB 53 L )
Mr. WANG Weixian Inferest of controlled corporationiNor 11 38,804,571 1.39%
ITRELS D T RERS D
Founder of discrefionary trustiNete 2 367,254,133 13.15%
BIEEFTAIPEA (W2
Ms. WANG Xuling Beneficial owneriNor 31 7,390,000 0.26%
FRZEZ T B g A
Inferest of controlled corporationiNor 4 7,010,448 0.25%
S A B R R (i)
Beneficiary of discrefionary trustiete 2 367,254,133 13.15%
BIEEFEX A i)
Mr. FONG Wo, Felix, jp Beneficial owner 500,000 0.02%
T MFEEAFwL EREEA
Mr. KWAN Kai Cheong Beneficial owner 500,000 0.02%
B E S E EmfEaA
Mr. CHEN Jun Beneficial owneriNote 5) 3,500,000 0.13%
RELE BB A W)
Mr. HOU Guangjun Beneficial owneriNor ¢l 2,700,000 0.10%
BHRERE ot Z-PNUED)
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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Notes:

(2)

(3]

(4)

(5]

()

(7]

Under the SFO, Mr. Wang Weixian was deemed to be interested in
38,804,571 Shares which were held by Prestige Glory Enterprises Limited.
The entire issued share capital of Prestige Glory Enterprises Limited was

beneficially owned by Mr. Wang Weixian.

Under the SFO, each of Mr. Wang Weixian and Ms. Wang Xuling was
deemed to be interested in an aggregate of 367,254,133 Shares, which
were indirectly held by a family trust of Mr. Wang Weixian (namely The
Duanyuan Trusf). Mr. Wang Weixian is the founder of The Duanyuan Trust. Ms.
Wang Xuling is o discretionary object of The Duanyuan Trust.

Ms. Wang Xuling beneficially owned 7,390,000 shares, 3,390,000
Shares of which were deemed fo be interested by her under the subscription
agreement between her and the Company dated 23 January 2018 under the
SFO.

Under the SFO, Ms. Wang Xuling was deemed to be interested in 7,010,448
Shares, which were held by Boom Rich Investments Limited. The entire issued
share capital of Boom Rich Investments Limited was beneficially owned by Ms.

Wang Xuling.

Mr. Chen Jun was deemed fo be interested in 3,500,000 Shares under the
subscription agreement between him and the Company dated 23 January

2018 under the SFO.
Mr. Hou Guangjun was deemed fo be inferested in 2,700,000 Shares under
the subscripfion agreement befween him and the Company dated 23 January

2018 under SFO.

Based on the entire issued share capital of the Company as on 30 June 2021
of 2,791,884,683 Shares.

20

e

(n

(2)

(3)

(4)

(3]

(6]

(7)

BREEAFLDEGRD  TRELSLERERESR
38,804,571 BBkt < #sn - B2 E ) HaPrestige
Glory Enterprises Limited & © Prestige Glory
Enterprises limitedz 2 EBE B TIRAR T EE £ E
BRHER -

RIBFFEHEGRN  FREEERTRELL
EBHEARATEBERENRIEETANRRE
OIS A MG 367,254,133 AR P B #E
# o TEELEERBRETNMHEIA - TMEL
TRMmREFRNERBYR -

ERMELTERER/,390,0000 8 - RIEE
% R EIE D - & 3,390,000 8 i 7 1% 4R & E
BEBEARTANR-_FT-NF-A -+ =HFILH
REHREEES -

BIEBHRPEGD  TREZIHGEAES
7,010,448/ /%0 2 ez + 5% F D EBoom Rich
Investments Limited#4 * Boom Rich Investments

Limited 2 BEBITRAREMEL L EHRER °

BREZSLPEGD  RELAERBARBEAE
ARABRZE-NF-AZ+T=ZHITLNRER
A 3,500,0008% % 15 2 %

BREEF LB BAERERRAREHR
EARRN_E—N\F—A -+ =HITZHRE
2 2,700,0008% %1 2 e as

ERARRRZEZ—F A=+ ANMABEEEH
TR E2,791,884, 683/ M5 ©
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DIRECTORS’ INTERESTS IN SECURITIES EFENRESFNER 2

(CONTINUED)

Aggregate long position in the debentures: IMERER T B4

Currency of

Denomination or
Unit Size of Amount of
the Debentures Debentures
{EHEERYEHE
Sy EE (AR BEEEEE

Name of Director Capacity/Nature of interest Debentures
EEna S5, e EEENER
Mr. WANG Weixian Inferest of controlled corporationiete 11 usb
TRELLE RPEHIR R R WD E

Note: B EE

1. Under the SFO, Mr. Wang Weixian was deemed to be interested 1.
in debentures of the Company in an aggregate principal amount of
US$4,475,000, which were held by SPG Investment Holdings ltd.. The entire
issued share capital of SPG Investment Holdings Lid. was beneficially owned
by Mr. Wang Weixian. The said debentures comprised 5.625% perpetual
securities in the aggregate principal amount of US$4,475,000.

200,000 4,475,000

RIBEZBHFLPEGRN  TEREBELERRANES
48 R4,475000F T AN A ERE B PG E
o ZEEREFBSPG Investment Holdings Lid. 4
A © SPG Investment Holdings Lid. 2 &2 1 TIRA
HERBREERES - THERIERERSE
#8R4,475,000KTTH5.625E KA FH
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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ERNAEMER @)

DIRECTORS’ INTERESTS IN SECURITIES
[CONTINUED)

Aggregate long position in the shares of an associated corporation of

the Company (the “Associated Corporation’), namely Guangzhou
Guangyun Real Estate Development Co., Uid. * (B EEZEEHEMZEER

NS

Name of Director

3

Mr. Wang Weixian Founder of discrefionary frust Nee 11
TERERE ol e I NGED)
Ms. Wang Xuling Beneficiary of discretionary trust Nk 1
FMELL B S (5L 25 A (i)

Note:

Capacity/Nature of interest

Sin I

Under the SFO, each of Mr. Wang Weixian and Ms. Wang Xuling was
deemed to be interested in RMB2,858,000 of the registered capital of the
Associated Corporation, which was indirectly held by a fomily trust of Mr.
Wang Weixian {namely The Duanyuan Trust). Mr. Wang Weixian is the
founder of The Duanyuan Trust. Ms. Wang Xuling is a discrefionary object of
The Duanyuan Trust.

Apart from the foregoing, during the six months ended 30 June 2021:

(i

(i)

neither the Company nor any of its subsidiaries was a party fo any
arrangements fo enable the Directors to acquire benefits by means
of the acquisition of shares in or debentures of the Company or any
other body corporate; and

none of the Directors, chief executives and their spouses and children
under 18 years of age had been granted any right to subscribe
for equity or debt securities of the Company or its associated
corporations (within the meaning of Part XV of the SFO) nor exercised
any such right.

22

EENEHNER o

RAA BIARESEE (THENEE ) (R EMNEEFE
ERZERRARBRMONG R

Approximately
percentage of
shareholding in

Amount of the Associated
registered Corporation’s
capital registered capital
RAEEEE
S EARE
EMEEREH mEatt
RMB2,858,000 28.58%
AREE2,858,0007T
RMB2,858,000 28.58%
AR#2,858,0007T
ffeE
1. REBFRBEHGN IREXERINEL

ITHREREERARIRERELENRIKER
(B RERE) MERE R EEEMARARE
2,858,000t - TRERERMIRFETENE
IA o ERELLRHRETOHREER

B EXFTfES - REE T —FA=+THIE
NEA

i)  REHEMEAFRRLEETLEALHE - A
CEEVEBBEARRREMEMEAR
Bk EREMESHE &

i) EE  TRTBRASREEOERGR TR
VAT B F 2 B R T SR RB AR X B S H AR EE
EE(ER RER LB RPIEXVED) B
RIS RE S AR - TRIT (A R
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
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SUBSTANTIAL SHAREHOLDERS FERE

As at 30 June 2021, the persons (other than Directors and chief executive RIZEBEZ—FRNA=Z1H  BHERAREIRIEE?
of the Company) which had interests or short positions in the Shares or NG GHIE3306IRAFBENETMARAR R
underlying shares of the Company as recorded in the register required fo D RIEEROPHEEERIOKEHAT(RAFE

be kept by the Company under section 336 of the SFO are as follows: ERTFBITHAERINETIIT
Aggregate long position in Shares: FRAD B 47 B 4R 2 -

Approximate

percentage of

shareholding in
the Company’s

Number of issued share
Name of shareholder Capacity/Nature of interest shares capitaloe )
REATEFT
AR AR ER L
513, ity B
Gluon Xima International Limited Beneficial ownerNoe 1) 1,650,244,409 50.11%
RIEF BRI AR A EnfEB AMmD
Hong Kong Vee Eight Limited Interest of controlled corporation™ee 1l 1,650,244,409 50.11%
ERHBEERAT PRI AR RS D
Greenland Holding Group Company Limited  Inferest of controlled corporationf™or 1) 1,650,244,409 59.11%
iR E AR AT PR A AR ()
Greenland Holdings Interest of controlled corporationiet 11 1,650,244,409 50.11%
SRR PRI A RS D
SPG Investment Holdings Lid. Beneficial ownerNoe 2) 256,741,641 9.20%
Emfa A
SPG Asset Management Lid. Interest of controlled corporationiNete 2 256,741,641 9.20%
PR A A R (12
Brilliant Bright Investment Limited Beneficial owneriete 3 110,512,492 3.96%
BB AR
Interest of controlled corporationie 2! 256,741,641 Q.20%
SRR AR RS )
Reach Top Holding Limited Interest of controlled corporationeres 2and 3 367,254,133 13.15%
PR A A R (2R
HSBC International Trustee Limited TrusteeiNete 4 367,254,133 13.15%

FEE A (iE4)

23



HONG KONG HOLDINGS LIMITED e INTERIM REPORT 2021

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

Notes:

1.

1,650,244,409 Shares were beneficially held by Gluon Xima Infernational
Limited ("Gluon Xima’) which was a wholly-owned subsidiary of Hong
Kong Vee Eight Limited. The entire issued share capital of Hong Kong Vee
Eight Limited was held by Greenland Holding Group Company Llimited. The
entire issued share capital of Greenland Holding Group Company Limited
was held by Greenland Holdings. Each of Hong Kong Vee Eight Limited,
Greenland Holding Group Company Llimited and Greenland Holdings was
deemed to be interested in the said 1,650,244,409 Shares under the SFO.

256,741,641 Shares were beneficially held by SPG Investment Holdings Ltd.
["SPG Investment’), which was a wholly-owned subsidiary of SPG Asset
Management Lid ("SPG Asset’). The entire issued share capital of SPG Asset
was held by Brilliant Bright Investment Limited ("Brilliant Bright’). The entire
issued share capital of Brilliant Bright was held by Reach Top Holding Limited
["Reach Top'). Each of SPG Asset, Brilliant Bright and Reach Top was
deemed to be interested in the said 256,741,641 Shares under the SFO.

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

The entire issued share capital of Reach Top was held by HSBC International
Trustee Limited, which was the trustee of a trust, namely The Duanyuan Trust, of
which Mr. Wang Weixian was the founder and his family members (including
Ms. WANG Xuling) were discrefionary objects, in respect of 367,254,133
Shares indirectly interested by Reach Top.

Based on the entire issued share capital of the Company as at 30 June 2021
of 2,791,884,683 Shares.

24

g

R E,650,244,400 B Iz 13 75 i 1% [ 75 35 B R
BRAFR([BERE ) Bals  EATERE
BERAFBZZ2EFAR - BEREERATZE
MEBRTRARGILIEREBEBRAFRE © 4
IR EEBR AR 2 2HEBITRA BRI
BrsE - RIBESFRARGKD - EEREERA
A~ iR B A R QB R AR RS B HAR
BB 1,650,244, 4008 0 2 #2 ©

BE 256,741,641 B& B 1D T5 B SPG Investment
Holdings Ltd.(TSPG Investment|)E##54A -
SPG Investment/ZSPG Asset Management Limited
(TSPG Asset]) 2 2&F 17 ° SPG Assetz 2
2 ETTARZA M Brilliant Bright Investment Limited
(IBrilliant Bright |)#57% - Brilliant Brightz 2 &)
B E1TARZNEReach Top Holding Limited([Reach
Topl)i5A  RIEFH KEEEG] - SPC Asset
Brilliant Bright&Reach Top& B# R AR Lil
256,741,641 IR 1D 2 #Eww o

RE10,512,4920%08 5 ThEaBrilliant Bright&Ez=
54 - Brilliant Bright/&Reach TopZ 2 & F2R A °
IRIEE S M E A - Reach ToptiR AEA Lt
110,512,492/ < #zs ©
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERAREMER @)

During the six months ended 30 June 2021, the Company had complied
with all the code provisions set out in the CG Code contained in Appendix
14 1o the Listing Rules on The Stock Exchange of Hong Kong Limited,
except for code provisions A.2.1, A.4.2 and E.1.2 as described below.

Code provision A.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. From 1 January 2021 to 30 June 2021, Mr. CHEN Jun had
undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive fo the efficient formulation and implementation of the
Group's strafegies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company’s affairs by the
Board which meets regularly o discuss and determine issues conceming the

operations of the Group.

Code provision A.4.2 stipulates that all directors appointed to fill a casual
vacancy should be subject fo election by shareholders at the first general
meeting after their appointment. Pursuant to the Company’s arficles of
association, any person appointed as a director by the Board shall stand for
re-election at the next following annual general meetfing of the Company.
Such arrangement is considered appropriate in light of the requirement of
paragraph 4(2) of Appendix 3 to the Listing Rules which requires that any
person appointed by the directors to fill a casual vacancy shall hold office
only until the next following annual general meeting and shall then be

eligible for re-election.
Code provision E.1.2 stipulates that the chairman of the Board should

attend the AGMs. The chairman of the Board did not attend the AGM held

on 30 June 2021 due to other business commitments.
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The Company adopted the Model Code as its code of conduct for dealings
in securities of the Company by the Directors. Based on specific enquiry by
the Company, all Direcfors have confirmed that they had complied with the
required standards sef out in the Model Code during the six months ended
30 June 2021.

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company's listed securities during the six months
ended 30 June 2021.

On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme (the "Programme”) under which it may
issue medium term notes that may be issued from time fo time (the "Notes”)
by the Company under the Programme in series or franches of aggregate
nominal amount of up to US$2,000,000,000 (or its equivalent in other
currencies) outside the United States in reliance on Regulation S under
the U.S. Securities Act. The Notes will be issued in series with different
issue dates and terms and may be denominated in any currency subject
to compliance with all relevant laws, regulations and directives. To assist
the Company in meeting its obligations under the Notes and the frust
deed dated 25 July 2014 entered info between the Company, Greenland
Holding Group Company Limited and the Trustee, Greenland Holding
Group Company Limited entered info a keepwell deed with the Company
and The Hongkong and Shanghai Banking Corporation Limited (as trustee
of the Notes; the "Trustee’) and the deed of equity inferest purchase
undertaking between Greenland Holding Group Company Limited and
the Trustee dafed 25 July 2014 in relafion to the Notes. For further details,
please refer to the Company’s announcement dated 28 July 2014.
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Save

ERREMER #)

as disclosed below, there are no changes in the information of the

Directors required to be disclosed under Rule 13.51B(1) of the Listing Rules:

Mr. KWAN Kai Cheong has resigned as an independent non-
executive director of Beijing Energy International Holding Co., Lid
with effect from 18 June 2021.

Dr. Llam lee G. was appointed as a non-executive director and
chairman of the board of directors of Mingfa Group (International]
Company Limited (stock code: 846) with effect from 4 June 2021,
He has been appointed as a non-executive director of Hong Kong
Aerospace Technology Group limited (stock code: 1725, formerly
known as: Etemity Technology Holdings Limited) with effect from 13
May 2021. He resigned from his office of an independent director
of Sunwah International Limited [stock code: SWH, a company listed
on the Toronto Stock Exchangel with effect from 30 June 2021.
He retired from his office of a non-executive director of Tianda
Pharmaceuticals Limited (stock code: 455) with effect from 26 August
2021.

During the six months ended 30 June 2021, the Group had enfered info

the following material acquisitions:

1.

On 19 March 2021, Guangdong Greenland Investment Co.,
Limited* (BR4LHRE AR A7) ("Guangdong Greenland’),
which is a wholly-owned subsidiary of the Company, agreed to
jointly develop the land parcel situated at Luojia Village, Shiji Town,
Panyu District, Guangzhou City, Guangdong Province, the PRC* (/R
B R R M T 8 B [ 0 A AR FK AT owned by Guangzhou Panyu
Yonglong Real Estate Development Co., Limited* (B M3 &K ERFib
EFIZ AR AT (the "Project Company’) with Guangdong SPG
Co., Limited* (ERESEHMER A7) ("Guangdong SPG’) and
fo acquire an approximately 35% attributable interest in the Project
Company for which Guangdong SPG, Guangdong Greenland,
Guangzhou SPG Investment Limited* (EMBESHREER AT
and Guangzhou Greenland Real Property Development Limited * (/&
MagitE i ER AR AR have entered into a cooperation
agreement governing the equity confributions info a joint venture
company ("JV Coempany’), acquisition of the Project Company,
and the management and corporate affairs of the )V Company and
the Project Company. Details of the said acquisition are set out in the

Company's announcement dated 21 March 2021.
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On 24 June 2021, Wuxi Guosheng Property Development Co.,
Ud.* (EIFEREEMZEERAR]) ("Wuxi Guosheng'), which
is a wholly-owned subsidiary of the Company, entered info an equity
injection and cooperation agreement with Changzhou Heimudan
Property Co., lid.* (BN BHAEXAFRAF]) ("Heimudan’)
and Wouxi Lvhong Real Estate Development Co., Limited* (%5
ABREERMZEARAR]) ("Wuxi JV'), pursuant to which Wuxi
Guosheng and Heimudan formed a joint venture for the property
development project in respect of the land parcels of land lot
situated af the southeast side of the intersection of Ximei Road and
Shenjiagioobang, Xinwu District, Wuxi City, Jiangsu Province, the
PRC (FEIIHABS T RRHBRELREEIXORE
fAl) owned by Wuxi JV. Wuxi Guosheng and Heimudan hold a
65% and a 35% interest in Wuxi JV respectively. Details of the said
acquisition are sef out in the Company’s announcement dated 24

June 2021.

The Direcfors were not aware of any circumstances resulting in the
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HEH NI R ET &S ST RE D
BEELREEINORHEA - BEHEE
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EHRRREH N RIFEESEENOS%
K35%MEe - A LB EENFEER
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==

BV TR EMBERSBEERE LTHHRANE

responsibility of disclosure under Rule 13.20 of the Listing Rules regarding

the provision of advances by the Company fo an entfity.

Save as disclosed in this report, there have been no material changes in
respect of matters relating to the business developments, future prospects, or
the financial position, and important events oﬁecﬂng, the Group since the

publication of the Company’s 2020 Annual Report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEERAREMER @)

The condensed consolidated statements of the Company for the six
months ended 30 June 2021 were not audited but have been reviewed
by the Audit Committee. Based on this review and discussions with the
management and the Company’s external auditors on the accounting
principles and policies adopted for the preparation of the said sfatements,
the Audit Committee was satisfied that the unaudited condensed
consolidated financial statements were prepared in accordance with
applicable accounting standards and fairly present the Group's financial

posifion and results for the six months ended 30 June 2021.

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

Chairman

Hong Kong, 26 August 2021
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

s EiER

For the six monfhs ended 30 June 2021
HE=—F=—FNNA=1+HINEA

His 2 E A HR

Six months ended 30 June

BEFA=THILESREAR

2021 2020
—B-—F —TTF
RMB’000 RMB'000
ARSBTT ARBFIT
(Unaudited and
(Unaudited) restated)
(REEZR
(REER) g )
Revenue g 4A 13,448,853 10,142,026
Cost of sales SHERA (9,320,755) (6,746,755)
Gross profit ES| 4,128,098 3,395,271
Other income Ha g A 27,356 22,588
Other gains and losses Hitoas K518 5 65,508 (84,057)
Selling and marketing expenses $HE RS REER (552,366) [351,696)
Administrative expenses THER (415,992) (449,982)
Other operating expenses H At &R (92,284) (34,007)
Impairment loss under expected credit loss TBREEEBEEXIATEH 13
model, net of reversal JRIEEE - fIBREEE (23,240) (32,667)
(Loss) gain on the change in fair value of KEMEAREE 11
investment properties ZE(EE) K= (83,661) 150,295
Finance income BE WA 32,971 20,084
Finance costs &R A 6 (118,331) (99,6106)
Share of results of associates i AN E 56,968 47,333
Share of results of joint ventures G EEEERE 2,025 36,018
Gain on disposal of interest in an associate HE —RE A TS A U s - 49 071
Profit before tax MR AT A 3,027,052 2,668,635
Income fax expense FRE R 7 (1,592,987) (1,471,427)
Profit for the period HAR s F 1,434,065 1,197,208
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)

ERGeER R EME2mEmAER @)

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

HbZEA

Other comprehensive income

Item that will not be reclassified to profit or loss:  #T B EFHHIEE 18211 HE -
BRANBESRNEMEERAL
fte TAREN DA BERS

Fair value gain on investments in equity

instruments af fair value through other

Six months ended 30 June

HBESA=THIL<EAR

2021
—B——%F
RMB’000
AREBTR

(Unaudited)

(RES)

2020
—T_FHF
RMB'000
ARBFIT
(Unaudited and
restated)
(REEEZER
e )

comprehensive income 13,046 1,286
Other comprehensive income for the period, net HiRE b 2 EURA -
of income tax HB B 9,784 Q65
Total comprehensive income for the period HNEERARE 1,443,849 1,198,173
Profit (loss) for the period attributable to: LAR A GBI I (&518) ¢
Owners of the Company ViN/NETEZEUN 1,426,623 979,661
Non-controlling inferests IR A RS (14,470) 193,823
Owners of perpetual securities KABEEE A 21,912 23,724
1,434,065 1,197,208
Total comprehensive income [expense) UTATREEZEBRA(FES)
attributable to: B8 -
Owners of the Company ViN/NETE SN 1,436,407 980,626
Non-controlling inferests FEEARRE S (14,470) 193,823
Owners of perpetual securities KARBFHER A 21,912 23,724
1,443,849 1,198,173

BiREF :

Earnings per share:

Basic HK 10

Six months ended 30 June

BESA=THILKER

2021

—®——s
RMB
ARE

0.52

2020
— BT

—=—=

RMB
AR

0.35
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

FE% n‘/-_r\ Zl-ﬁ&;lji /\RZ:!%
At 30 June 2021
REZFE=Z—FNA=+H

30 June 31 December
2021 2020
—B-—% —TEF
~A=+H | T =A=1 H
RMB’000 RMB'000
ARETR ARBTFT
(Unaudited) (Audited)
(REER) (F&ER)
NON-CURRENT ASSETS FERBEE
Investment properties BB 11 11,785,000 11,727,000
Property, plant and equipment L ER G 1,462,348 1,492,006
Infangible assets m A E 1,139 1,161
Right-of-use assets FREEE 74,349 73,103
Equity instruments at fair value through other BRARBEIERAEMEE
comprehensive income ("FVTOCI’) WA(TRA R BEEER
Hi2EBADRETA 303,509 290,463
Interests in associates BN A REES 352,780 229,812
Inferests in joint ventures o T 3,737,838 3,715,813
Deferred tax assets RIEFIEE E 1,699,374 618,804
Restricted bank deposits SRR &ISRITIEER - 398,400
TOTAL NON-CURRENT ASSETS FRENEELE 19,416,337 19,546,562
CURRENT ASSETS wEBEE
Properties under development HREP Y% 84,837,427 86,606,518
Completed properties held for sale BERFEYHE 21,356,168 17,816,340
Trade and other receivables, deposits and PR BE 21 R EAth pE LG 2RE -
prepayments %4 RN ZRIA 12 31,451,155 24,668,949
Prepaid faxation TERRIA 2,795,810 2,232,782
Contract assets EBHEE 335,316 358,536
Contract costs BRI 325,966 71,932
Financial assets at fair value through profit or 1A 7 (BETIBENER
loss ("FVTPL") (MEAnBESIERER])
HEmEE 35,850 31,955
Restricted bank deposits ZREIRITIE =R 4,332,417 3,845,078
Bank balances and cash RITHEBNEIRS 8,858,104 9,609,916
TOTAL CURRENT ASSETS REEEWE 154,328,213 145,442,006
TOTAL ASSETS BEMSE 173,744,550 164,088,568
EQUITY R
Share capifal R 7 18 1,132,097 1,132,097
Reserves E 12,250,640 11,511,155
Equity affributable to owners of the Company A2 RI#EB A FEIEER 13,382,737 12,643,252
Perpetual securities KA B 19 787,974 787,870
Non-controlling interests JEFE P = 8,612,007 8,710,710
TOTAL EQUITY A 22,782,718 22,141,832
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

fERRER S B AR R R ()

At 30 June 2021
RZFEZ—FXNA=+H

30 June 31 December
2021 2020
—T-—% —ETF
~A=+H T —A=1 H
RMB’000 RMB’'000
ARETT AREFTT
(Unaudited) [Audited)
(REEX) (Je81%)
NON-CURRENT LIABILITIES EREEE
Deferred tax liabilities FEREFIEAE 1,648,154 1,649,163
Inferest-bearing loans FFEER 14 14,441,427 13,640,805
Lease liabilities HEAE 377,452 407,364
TOTAL NON-CURRENT LIABILITIES FEREE EEE 16,467,033 15,697,332
CURRENT LIABILITIES RENEE
Trade and other payables TETBE TN 2 B fth fE (< 3018 15 56,215,164 57,378,706
Tax payable JERTEEIE 5,591,912 5,458,535
Inferestbearing loans FEER 14 7,713,522 9,092,012
Bonds &% 16 2,899,147 1,955,758
Llease liabilities HeEald 117,297 89,121
Confract liabilities AHEaRE 61,957,757 53,175,272
TOTAL CURRENT LIABILITIES FEaEEEE 134,494,799 127,149,404
TOTAL LIABILITIES BiE4E 150,961,832 142,846,736
TOTAL EQUITY AND LIABILITIES ERREREE 173,744,550 164,988,568
NET CURRENT ASSETS REEEFE 19,833,414 18,292,602
TOTAL ASSETS LESS CURRENT BEERERDAR
LIABILITIES 39,249,751 37,839,164
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

GEEESS

1F T E;ij] ;%55&

For the six months ended 30 June 2021

Br—F——

FNA=

1 HiEEA

FAGHEARLE

Share
capital

Share
premium

22
RMB'000

ARHFT

iR
RMB'000
ARHFT

Merger
reserves

AfE
RMB'000
ARRFR

Attributable to owners of the Company

Shares held
for share PRC
statutory

reserves

Capital
redemption
reserve

award
scheme

BH%E
it
et
RMB'000
ARHTT

&%
RBffE
RMB'000
ARRFR

|
HERE
RMB'000
ARHTT

FvTOCI
reserve
BARRE
SRR
ih2E
KRR
RMB'000
ARBFR

Retained
earnings

REEH
RMB'000

ARHTT

Subtotal

It
RMB'000
ABRTR

Perpetual
securiies

KAEh
RMB'000
ARHFT

Attributable
to non-
controlling
inferests

#ok
(3t
RMB'000
ARHFR

it
RMB'000
AR

A Jonuary 2021 foudled) R-E-—%-5-H
(21 1,132,097 3,412,872 (1,332,235 1,231 (49,279) 1,466,635 86923 7,925,008 12,643,252 787,870 8,710,710 22,141,832
Proftloss) for the perod g (BE) - - - - - - - 1426623 1426623 21912 (14,470) 1,434,005
Other compiehensive income HE2ERA - - - - - - 9,784 - 9,784 - - 9,784
Tohol comprehensie income [expense] — 2ERA (58 - - - - - - 9784 1426623 1436407 21912 (14470) 1,443,849
Copial conbuton fiom nonconiroling ~ FAFEARRELE
shoreholders of subsdiares - - - - - - - - - - 630 630
Dividends recognised cs diibuion ~~ EREATARE - - - - - - - (696,922) (696,922) - - (696,922)
Dividends poid o nonconoling BRFATFARERNRE
shoreholdersof subsdiares - - - - - - - - - - (84,863) (84,863
Diidends paid fo perpetual secuifes B KAZHARE - - - - - - - - - (21,808) - (21,808)
Asat 30 June 2021 funoudited) RZE--F/A=1A
(REzH) 1,132,097 3,412,872 (1,332,235) 1,231 (49,279) 1,466,635 96,707 8,654,709 13,382,737 787974 8,612,007 22,782,718

Share

capil

Shore
premium

RMB
AR¥TT

i
RMB000
ARETTT

AR

Shares held
for shore
award
scheme

Hﬂnﬁﬁﬁ

H\' OUO il
ARBTT  ARETT

521
RMBI000
AR

Subiotl

Perpetcl

securfies

RMBI000
AR¥TT

Atribuiable
fo non-
confoling
inferests

AT Jonuary 2020 foudied] R-E-ZF-5-H
(&%8) 1132007 3412872 2,305,392 1231 49279 1034994 103,312 6,385,897 14,326,516 788208 7834659 22949383

Proforte period festoed) HhgH (@Ei) = - - - - - - 0701 979661 23724 193823 1,197.208
Ot comprehensive income AREIA = = = = = = 965 - 9%5 - - 95
Totol comprhensive income 2EWALE = = = = - - 95 979661 980626 23724 193823 1,198,173
Capitl conrtuion fom o norcontoling - ¥ AFEERRELE

shoreholder of subsidiories - - - - - - - - - - 70623 70623
Acquision of nonconfoling nleess — AEZE AR IER - - 867) - - - - - 867) - [3.216) (4,083)
Aeguision of o subsidory EFAT - - - - - - - - - - 400000 400,000
Dividends recognised os disiuion E2BARORS - - - - - - - (637559 (637,959) - - (637559
Dividends paid fo a nonconfoling BRFATFERRRIRE

shoreholder o a subsidiary - - - - - - - - - - (233,134 (233134
Dividends poid o perpetialsecues ~ ERAAZHARS - - - - - - - - - B - (837
As ot 30 June 2020 RZ2ZR5/AZ1H

(incudiied ond restofed) (FEEHREERD) 1132007 3412872 2304525 1231 [49279) 1034994 104277 6728003 14668720 788660 8202755 23720135
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

=5 AN I=B=
EHGEREERER
For the six months ended 30 June 2021

BB T =——FNH=+HINEA

Six months ended 30 June

#E;A=1+HIEAREAR

2021
—E——F
RMB’000
AR®ETT

(Unaudited)

(RES)

2020

(Unaudited
and resfated)
(R EZ
PE =R

Net cash from (used in) operating activities SRS (FTA) IR R 3,666,911 (1,284,013
Amount advance fo relafed parties BRI T OB (3,424,663) (575,223
Deposit of restricted bank deposits FRERHIRI TR (1,481,530) (2,383,412
Amount advance to non-controlling shareholders AT IERR AR AR R RRIE (682,279) (68,852)
Purchase of investment properties BAKREDHE (107,333) (246,321)
Capital injection to an associate m—xREBENREE (66,000) =
Capital injection to a joint venture M—RAEEREITE (20,000) =
Acquisition of property, plant and equipment BB - RE R (9,799) (9,811)
Withdrawal of resfricted bank deposits BV BR B ERT TR 1,392,591 456,307
Repayments from non-controlling shareholders FEVE IR AR R K 607,430 463,998
Repayments from related parties AR T IR K 167,908 331,062
Consideration received for disposal of B EFEHEFARNRE

subsidiaries in prior year 117,962 =
Disposal of investment properties and property, HEREWEANDE

plant and equipment i N A&t 35,118 23,534
Interest received EUFILE 32,971 24,863
Dividend received from an associate B — & 2 B U ER B - 81,000
Net setlement of foreign currency forward contracts & HMNE IR BRI A 407558 - 37,454
Proceeds from disposal of an associate HE — R & R R PSR - 19,440
Acquisition of assefs and liabilities through FRWETFARNEEERAE

acquisition of a subsidiary - (268,450)
Net cash used in investing activities BEFRBFARSFHE (3,437,624) (2,114,411)
Repayment of interestbearing loans BEFEENK (5,404,590) (2,847,969)
Repayment to non-controlling shareholders T FERR AR AR FRE X (1,204,643) (408,770)
Repayment to related parties m AR 77 38 X (1,120,631) (2,425,638)
Inferest paid RS (632,609) (758,533)
Dividend paid to non-controlling shareholders BT IEERAR R MRS (84,863) (233,134)
Repayments of leases liabilities BEHERE (41,320) (61,682)
Disfribution relafing fo perpefual securities KABHABDIK (21,808) (23,272
Inferest-bearing loans raised FrEBTEBER 4,845,500 7,194,000
Advance from related parties R A B 5 A R 1,200,261 1,033,562
Proceeds from issuance of bonds BITEFAEF0R 952,800 -
Advance from non-controlling shareholders PEE G E S EANE S 536,151 109,147
Capital contribution from a non-controlling FRAFEERBREE

shareholder 630 70,623
Acquisition of additional interest in a subsidiary U BT A RIBEIME R - (4,083)
Repayment of bonds ERES - (1,412,160)
Net cash (used in) from financing activities BLEEB (P ) TSR %5 (975,122) 232,091
Net decrease in cash and cash equivalent ReRBEEEEYR A ERE (745,835) (3,166,333)
Cash and cash equivalent as at 1 January R—A—HHRE MBS EEY 9,609,916 12,286,486
Effect of foreign exchange rate changes EXEFHNTE (5,977) 7,906
Cash and cash equivalent as at 30 June, RINAZTHEHNRERRE

represented by bank balances and cash ZEY > B THEBAK

HRITEEH RIS 8,858,104 9,128,059
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 June 2021
HE=—F=—FNNA=1+HINEA

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

On 12 October 2020, the Company entered into an agreement
with Greenland Holdings Corporation Limited ["Greenland
Holdings") for the acquisition of 100% equity interest in Guangzhou
Greenland Real Estate Development Co., lid (EBMAkHbF b ER
EHR AT (the "Guangzhou Greenland”) (the "Acquisition”) at a
total cash consideration of RMB3.64 billion. The Acquisition has
been completed on 31 December 2020. Guangzhou Greenland,
together with its subsidiaries (collectively referred to as "Guangzhou
Greenland Group”) are principally engaged in the development for
sale and rental of properties in the People’s Republic of China (the

“PRC").

The Acquisition is considered as a business combination under
common control as the Group and Guangzhou Greenland are under
the common control of Greenland Holdings before and after the
Acquisition. Accordingly, the Acquisition is accounted for using the

principles of merger accounting.

The Group already applied merger accounting to the acquisition
of Guangzhou Greenland in the consolidated financial statements
for the year ended 31 December 2020. In the current period,
the condensed consolidated statement of profit or loss and other
comprehensive income, the condensed consolidated statement of
changes in equity and the condensed consolidated statement of cash
flows for the six months ended 30 June 2020 have been restated to
include the financial performance, changes in equity and cash flows
of Guangzhou Greenland Group, as if they were within the Group
since 1 January 2020.
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BUBBERERAF « 2T -FH RS

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

2. MERGER ACCOUNTING AND
RESTATEMENTS conminueD)

The effects of the Acquisition using merger accounting on the
condensed consolidated statement of profit or loss and other
comprehensive income for the six months ended 30 June 2020 are as

follows:

atEstERER 2
ERAHEE KBS EHEE—2-F

FRA=ZTREANEANERAES BRI
feEEMBROFZENT

Business combination of entities

under common control

HEHEF T E B ERBAH

RMB'000 RMB'000 RMB'000
ARBTT ARETT ARETTT
[originally stated)] (restated)
(FRAEFrit) € =3u9)
Revenue e 6,400,299 3,741,727 10,142,026
Cost of sales SHER AR (4,309,2306) (2,437,519) (6,746,755)
Gross profit EF 2,091,063 1,304,208 3,395,271
Other income HaU A 20,877 1,711 22,588
Other gains and losses H bl s K B8 (84,057) = (84,057)
Selling and marketfing expenses HENTISHEESA (240,727) (110,969) (351,6906)
Administrative expenses THER (317,427) (132,555) (449,982)
Other operating expenses Hih & &5 X (13,100) (20,901) (34,007)
Impairment loss under expected TEHREEBHEERET
credit loss model, net of reversal SEETE - B (12,369) (20,298 (32,667)
Gain on the changes in fair value  EWEA R BEZ KRG
of investment properties 180,956 (30,661) 150,295
Gain on disposal of interest HE—FEiE DR R
in an associate WS 49,071 - 49,071
Finance income BERA 14,304 5,780 20,084
Finance costs BB R (56,018) (43,598) 99,6106)
Share of results of associates SN e 47,333 - 47,333
Share of results of joint ventures LA EDEEE (9,098) 45,116 36,018
Profit before tax BB A A 1,670,802 097,833 2,668,635
Income tax expense PSR X (973,3106) (498,111) (1,471,427)
Profit for the year SERiEEF 697,486 499,722 1,197,208

37



CREENLAND HONG KONG HOLDINGS LIMITED © INTERIM REPORT 2021

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

2. MERGER ACCOUNTING AND 2.
RESTATEMENTS conminuED)

EHEERER »)

Business combination of entities
under common control
HEESI THEENERE O
RMB'000 RMB’'000
ARETFT ARBFIT

RMB'000
ARBFIT
(restated)
€ E=319)

(originally stafed)
(R P )

Hitp2ZmEHA

Other comprehensive

income
ltem that will not be
reclassified to profit or loss:
Fair value gain on investments

in equity instruments at FVTOCI

R EEN B E R

H)EE -
BARBERNEMEE
WAR BT EREN D

REERE 1,286 = 1,286
Other comprehensive income HAHMZEURA
for the period, net of income tax HIB B 965 - Q65
Total comprehensive income B2 El AL
for the period 698,451 499,722 1,198,173
Profit for the period affributable to: LA AL FEAG BRI F -
Owners of the Company iN/NCIEZ Y =N 650,115 329,546 979,661
Non-controlling interests JEFEA HE 2 23,647 170,176 193,823
Owners of perpetual securities SKABEER A 23,724 - 23,724
697,486 499,722 1,197,208
Total comprehensive income AT ATREMEZEKA
attributable to: 1azE
Owners of the Company NATEEE A 651,080 329,546 980,626
Non-controlling interests JEFERA R 2 23,647 170,176 193,823
Owners of perpetual securities KAEAETEA A 23,724 - 23,724
698,451 499,722 1,198,173

Earnings per share

Basic

BiREHN
A&

RMB
AR¥TT

(originally stafed)
(RFEF)

0.23

RMB
AR
(restated)
(4 =)

0.35
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SE;

e ST E RS )

For the six months ended 30 June 2021
BE—FE - —FNH=1HI~EA

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

appropriate.

Other than additional in accounting policies resulting from application
of amendments to International Financial Reporting Standards
["IFRSs"), the accounting policies and methods of computation used
in the condensed consolidated financial stafements for the six months
ended 30 June 2021 are the same as those presented the Group's

annual financial statements for the year ended 31 December 2020.

Application of amendments to IFRSs

In the current interim period, the Group has applied the following
amendments to IFRSs issued by the IASB, for the first time, which
are mandatory effective for the annual periods beginning on or
after 1 January 2021 for the preparation of the Group's condensed
consolidated financial statements:

Amendment to IFRS 16 Covid-19-Related Rent Concessions

Amendments to IFRS @, Interest Rate Benchmark Reform — Phase 2
IAS 39, IFRS 7,

IFRS 4 and IFRS 16

Except as described below, the application of the amendments to
IFRSs in the current period has had no material impact on the Group's
financial performance and positions for the current and prior periods
and/or on the disclosures set out in these condensed consolidated

financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M RERM=E @)

For the six months ended 30 June 2021
BE—FE - —F N HA=1THINEA

Impacts and accounting policies on application of
Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS
16 “Interest Rate Benchmark Reform — Phase 2”

Accounting policies

Financial instruments

Changes in the basis for determining the contractual cash flows as a
result of interest rate benchmark reform

For changes in the basis for determining the contractual cash flows
of a financial asset or financial liability to which the amortised cost
measurement applies as a result of interest rate benchmark reform, the
Group applies the practical expedient to account for these changes
by updating the effective interest rate, such change in effective
interest rate normally has no significant effect on the carrying amount

of the relevant financial asset or financial liability.

A change in the basis for determining the contractual cash flows is
required by interest rate benchmark reform if and only if, both these

conditions are met:

e the change is necessary as a direct consequence of interest

rate benchmark reform; and
e the new basis for determining the contractual cash flows is

economically equivalent to the previous basis [i.e., the basis

immediately preceding the changel.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

3. PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)
Impacts and accounting policies on application of
Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS
16 “Interest Rate Benchmark Reform — Phase 2” (Continved)

Accounting policies (Continved)

Financial instruments (Continued)

Changes in the basis for defermining the contractual cash flows as a
result of interest rate benchmark reform (Continued)

Transition and summary of effects

As at 1 January 2021, the Group has several interestbearing loans,
the inferest of which are indexed to benchmark rates that will or may

be subject fo interest rate benchmark reform.

The following table shows the fotal amounts of outstanding contracts.
The amounts of interest-bearing loans are shown at their carrying

amounts.

Financial liabilities SRIBE
Inferestbearing loans FTEER

3. FEFZFBR=

FE A EIPR A TS 3R & B SE95% - EIRR
EaHERIE395 - BRI RS R EEA
E75% - BRI TR &R B4R R E
PREAFEIREE RIS 165k 2 1T F=R
BEENE - FER IZHERETE
RE)

BiEE (E)

SR TAE)

AR EEEREMEHETENFRESE
2 BE(E)

BERTERE

RZE-_—F—A—H AEEFRETHE
B EF B EEaeXF R EERER
LR R R B o

TREFRATRAANBEE - 5B B
SERHERER -

United States

dollar London

Hong Kong dollar

Hong Kong

Inferbank
Offered Rate
("HIBOR")

BT —BBIRIT
EELid,
(THIBOR J)
RMB'000
ARBFT

609,347

Inferbank
Offered Rate
(“LIBOR")

I — R BERTT
FIZHFE
(TLIBORI)
RMB'000
ARBTT

1,193,869

The Group intends to apply the practical expedient in relation to
the changes in contractual cash flows resulting from the interest
rate benchmark reform for interest-bearing loans amounting to
RMB1,784,439,000 as at 30 June 2021 measured at amortised
cost. The amendments have had no impact on the condensed
consolidated financial statements as none of the above contracts
has been transitioned fo the relevant replacement rates during the
interim period. The impacts on application of the amendments, if
any, including additional disclosures, will be reflected in the Group's
consolidated financial statements for the year ending 31 December
2021.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME ®)

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

4A.REVENUE FROM CONTRACTS WITH
CUSTOMERS

Disaggregation of revenue from contracts with customers

4A.REEF SR

REERSHHIMKESE

Six months ended 30 June 2021 (unaudited)
BE_F-—F7A=THLERER (RESK)

Revenue Revenue
recognised at recognised
a point in time over time Total
HEREFR i
HERR A 25 TR 25 &3
RMB’000 RMB’000 RMB’000
ARETRT ARETT ARETT
Types of goods or services EREREEE
Sales of properties and consfruction MEHERES
management services BEIRT 13,020,469 41,002 13,061,471
Hotel and related services BIE REEERS - 48,691 48,691
Property management and other services #1218 K EAtb AR 7S - 245,555 245,555
Revenue from contracts REEF S
with customers 13,020,469 335,248 13,355,717
leases — rental income HE-HSWA - 93,136 93,136
Total revenue Fall g2y 13,020,469 428,384 13,448,853

Six months ended 30 June 2020 (unaudited and restated)
HEZT - ZEFA=+THIEANEA REEZREE)

Revenue Revenue
recognised af recognised
a point in fime over fime Total
TEERR R ]
REE HERE) W e &5t
RMB'000 RMB'000 RMB'000
AR®ETF T ARET T ARBTFT
Types of goods or services RS REER
Sales of properties and construction YISHE RIEE
management services BEIERS 9,578,783 225,340 9,804,123
Hotel and related services JBE & AR E RS - 33,904 33,904
Properly management and other services ¥ 2E%& ¥E K E Ath R 75 = 214,259 214,259
Revenue from contracts REERSLHHE
with customers 9,578,783 473,503 10,052,286
Leases — rental income HE-HEWA - 89,740 89,740
Total revenue Pl g 9,578,783 563,243 10,142,026
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FERRAR & MRS R et ()

For the six months ended 30 June 2021
BE_E-—FNA=+HINEA

4B. OPERATING SEGMENTS 4B. ZEDE
The following is an analysis of the Group's revenue and results by T ARREB A RIS HE D e k2
reportable segments: BT
Six months ended 30 June 2021 (unaudited) BE-F-—FXA=1THILAERAGKRE
Bix)

Sales of

properties
and Property
construction Hotel and management
management Lease of related and other

services  properties services services Total
YIRHER EER VEEER
REEER YEHE EERT H i ARFS &t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTR ARETR ARBTR ARBTR ARETR

SEGMENT REVENUE S
Extemal sales ShabsHE 13,061,471 93,136 48,691 245,555 13,448,853
Inter-segment sales DHEEE - - - 1,434,213 1,434,213
13,061,471 93,136 48,691 1,679,768 14,883,066
Segment profit {loss) AENEFI(ER) 1,390,193 (19,857) (21,056) 25,792 1,375,072
Share of results of associates EEHE R REE 56,968
Share of results of joint ventures  [EfEASDEEE 2,025
Profit for the period BT 1,434,065
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

4B. OPERATING SEGMENTS conmnueD) 4B. ZESE )
The following is an analysis of the Group’s revenue and results by AR BN BlIR A 3R 5 5P &8 7 AUk s e 3
reportable segments: (Continued) B (B)
Six months ended 30 June 2020 (unaudited and BE-_F-FERNA=+THILF<ER(KRE
restated) BRREER)

Sales of

properties
and Property
consfruction Hotel and management

management lease of related and other

services properties services services Total
NEHER BER  WEEER
REEERSG ESE RERS Atk h
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
NS ARETT ARETT NS ARETT

SEGMENT REVENUE iR
External sales HNEPSHE 9,804,123 89,740 33,004 214,259 10,142,026
Inter-segment sales HEREEE = - - 997,510 997,510
9,804,123 89,740 33,004 1,211,769 11,139,536
Segment profif (loss) DEEFI(ERE) 876,664 217,932 (31,242 1,432 1,064,786
Share of results of associates A NGIE T 47333
Share of results of joint ventures A EEE 36,018
Gain on disposal of inferest in HE—BE AT
an associate ERHU 49,071
Profit for the period HREF 1,197,208
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I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

4B. OPERATING SEGMENTS (conmnueD) 4B. SEREB ()
The following is an analysis of the Group's assets and liabilities by NTAREBEZIBERSHEINEERE
reportable segments: BT -

30 June
2021
BT —%F
~A=+H

RMB’000

ARETT
(unaudited)

(RESE)

31 December
2020
—T-TF
+=—A=+—8
RMB'000
ARETTT
(audited)
(RE:R)

Segment assets DEREE
Sales of properties and M E MR EE IR RS
construction management services 188,210,453 176,107,349
lease of properties MERE 11,785,000 11,727,000
Hotel and related services B REEER 1,330,447 1,402,465
Property management and other services VI E R R EAMAR 9,699,664 6,879,560
211,025,564 196,116,374
Elimination of inter-segment receivables 53 HB PR UK TH T 84 (39,904,015) (33,605,814
Elimination of intersegment investments DEEIE & E 8 (1,467,617) (1,467,617)
Interests in associates Bt N RS 352,780 229812
Interests in joint ventures AEDEERS 3,737,838 3,715,813
Consolidated total assets SR EBEMTE 173,744,550 164,988,568

30 June 31 December
2021 2020
—E-—%f —E-TF
#~A=+H | T=A=T H
RMB’000 RMB'000
ARETR ARBFIT
(unaudited) [audited)
(REER) (REER)
Segment liabilities SEPEE
Sales of properties and M E MR EE IR RIS
construction management services 172,819,925 162,245,360
lease of properties WMERE 6,246,351 6,215,610
Hotel and related services IS R B E RS 968,379 1,019,341
Property management and other services VIR EE R EAMR 7,932,045 5,016,481
187,966,700 174,496,792
Elimination of intersegment payables B TR IE T 8 (39,904,015) (33,605,814
Bonds [=C>) 2,899,147 1,055,758
Consolidated total liabilities RAEBBERE 150,961,832 142,846,736
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FEBAAR & M SRR BTt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

5. OTHER GAINS AND LOSSES 5. HibugzRESHE

Six months ended 30 June

#ESA=+HIEREAR

2021 2020
B e S S
RMB’000 RMB'000
AREBTT ARETFTT

(unaudited

(unaudited) and restated)
(REEEZ
(REEER) e )

Fair value change on financial assets at FVTPL RERARBEYIRNEZS

TREENRAEBEESD 3,895 31,057

Net foreign exchange gain (loss) [E 5 Wz (&518 ) )8 61,642 (115,139
Net (loss) gain on disposal of plant, HEME - BEREEN(EER)

property and equipment Wes %R (29) 25

65,508 (84,057)
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I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

6. FINANCE COSTS 6. RERA

Six months ended 30 June

BEARA=THILAER

2021 2020

—T-—% e S 225

RMB’000 RMB'000

ARETR ARETFTT

(unaudited

(unaudited) and resfated)

(RisEZ

(REBE) & ES 1Y)

Interest expenses on bonds BEEANEER 66,781 130,118
Inferest expenses on interestbearing loans HEEXFEER 738,710 617,693
Interest expenses on lease liabilities HEaBENEER 13,511 15,645
Inferest expenses on contract liabilities ARBENEER 542,094 628,377
Less: inferest of bonds capitalised W B ESFE (50,383) (72,287)
inferest of interestbearing loans capitalised BRMERET B ERFLE (650,288) (591,553)
interest of contract liabilities capitalised EXREHERABERNE (542,094) 628,377)
118,331 99,616
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

7. INCOME TAX EXPENSE 7. FiEBiRX

Six months ended 30 June
BEAA=1HIERER

2021 2020
—E--F “EoTE
RMB’000 RMB'000
ARETR ARETTT
(unaudited
(unaudited) and restated)
(REEZ
(REERZ) RigEit)
Current fax: BIEATIR
PRC Enterprise Income Tax (“EIT") RS ([ EMBER]) 795,261 937,890
PRC land Appreciation Tax [“LAT") B R E R ([ T B ER ) 882,568 892,317
1,677,829 1,830,207
Deferred tax IRIERIE (84,842) [358,780)
1,592,987 1,471,427
No provision for Hong Kong Profits Tax has been made as the F A N 22 B 5 PR B R RS 2 Uk A St 37 A s 3k
Group's income s neither arises in, nor is derived from Hong Kong BES R EERE TSR BE

for both periods.
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AR RMEE (#)

For the six months ended 30 June 2021
BE—FE - —FNH=1HI~EA

EIT

Under the law of the PRC on EIT (the “EIT law”) and implementation
regulation of the EIT law, the Group's main operating companies in
the PRC are subject to PRC EIT af a rate of 25% for both periods.

In addition, the EIT Law provides that qualified dividend income
between two “resident enterprises” that have a direct investment
relationship is exempted from income tax. Otherwise, such dividends
will be subject to a 5% or 10% withholding tax under the Enterprise
Income Tax Law. A 10% withholding tax rate is applicable to the

Group.

LAT

According fo the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Detailed
Implementation Rules on the Provisional Regulations of the PRC on LAT
effective from 27 January 1995, all income from the sale or transfer
of state-owned land use rights, buildings and their attached facilities
in the PRC is subject fo LAT at progressive rates ranging from 30%
to 60% of the appreciation value, with an exemption provided for
property sales of ordinary residential properties if their appreciation

values do not exceed 20% of the sum of the total deductible items.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

8. PROFIT FOR THE PERIOD 8. HiMisH
Profit for the period has been arrived at after charging [crediting) the BRPDE A TH 05 (FTA) A T B IRBEEL -

following items:

Six months ended 30 June
BEANA=1HIEEAR

2021 2020

- b —TTE

RMB’000 RMB'000

AREBTR ARBTT

(unaudited

(unaudited) and restated)

(REEERZ

(REEZ) SEES )

Depreciation of property, plant and equipment M - BERRBINE 39,355 42,389
Depreciation of rightof-use assets EREEERE 3,888 9,355
Amortisation of intangible assets mEEEE 22 22
Amortisation of contract costs A RIR A 67,052 52,989
110,317 104,755

Staff costs (including directors’ emoluments): BTN BREEEME) :
— Salaries and other benefits —He REMER 414,710 547,351
— Refirement benefit scheme contributions —RRREAIGH B RK 41,750 39,330
less: capitalised in properties under B EEMERBEEFRE
development and investment MEHNERNME

properties under development (120,893) [174,263)
335,567 412,418

Writedown of completed properties held for sale 2 58 T 13 & ¥ 2R 134,413 185,944
Cost of properties sold B HEMEKAK 9,058,575 6,321,584
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

9. DIVIDENDS 9. KR
During the interim period, a final dividend of Hong Kong dollar RAPEEE  EfEE=_=FF+=A
("HK$") HK$0.3 per share in respect of the year ended 31 =T —HIEFESRAAREER0.3ET
December 2020 (for the year ended 31 December 2019: HK$0.25 (BrD)(EzE=FE—NEF+=-A=+—~1H
per share] was declared. The aggregate amount of the final dividend IEFE  BR0.25%7T) - PHIHME RS
declared in the interim period amounted HK$837,565,000, REARS B 4A%E A 837,565,000 T (FBE R
equivalent fo RMB696,922,000 (six month ended 30 June 2020: ARBE696,922,000T) (HE-ZZS _ZTF /X
HK$697,971,000, equivalent to RMB637,555,000). A=+RHIEANEAR : 697,971,000/ 7T + 18

ZNARE637,555,0007T) ©

The directors of the Company have resolved not to declare any ARARBEERBIREBE_T-_—F A
interim dividend for the six months ended 30 June 2021 (for the six =T HIEREASIRERFHRE(BE=
months ended 30 June 2020: Nlil). E_FTFEXNA=THIEANEAR : #) -

10. EARNINGS PER SHARE 10. Bz & F
The calculation of basic eamnings per share attributable fo the owners RAREE ANEEERERBFIZETII8E
of the Company is based on the following data: FTE

Six months ended 30 June

BESA=THIEREAR

2021 2020
—B-—f —Z T
RMB’000 RMB'000
ARETR ARETT
(unaudited
(unaudited) and restated)
(REEEZ
(REER) RigEit)
Earnings &7
Earnings for the purpose of basic eamings HRERERBRNME BT
per share (profit for the period (RRBEEE ABEERET)
attributable to owners of the Company) 1,426,623 979,661
‘000 '000
TFix TR
Number of shares RiBEE
Weighted average number of ordinary shares  FAEREAZF M 5 LB
for the purpose of basic earnings per share InEE 8 2,769,188 2,769,188




CREENLAND HONG KONG HOLDINGS LIMITED © INTERIM REPORT 2021

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M RERM=E @)

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

11.INVESTMENT PROPERTIES 11. % E%E

Investment

properties  Completed
under investment

development properties Total

ERS E&R
=t E 3 REWE “ast
RMB’000 RMB’000 RMB’000
ARETT ARETR ARETT

As at 1 January 2021 (audited) R-ZE-_—F—HF—H

(&%)

Additions NE

Transfer from completed properties ERACORKFEDE
held for sale

Transfer from rightofuse assets BRBCHAREE

Transfer R

Disposals HE

Net increase (decrease] in fair value EESEANAREE
recognised in profit and loss EOH D) FER

2,560,000 9,167,000 11,727,000

107,333 - 107,333
- 48,434 48,434

- 20,939 20,939
(128,238) 128,238 -
- (35,045) (35,045)
20,905 (104,566) (83,661)

As at 30 June 2021 (unaudited)
(REEEZ)

R-ZT-—FA=+H

2,560,000 9,225,000 11,785,000

The fair value of the Group's investment properties as at 30 June
2021 and 31 December 2020 has been arrived at on the basis
of a valuation carried out on the respective dates by Cushman &
Wakefield ("C&W"), an independent qualified professional valuer

not connected to the Group.

The management of the Company works closely with the independent
qualified professional valuer to establish the appropriate valuation

techniques and inputs for fair value measurements.

For completed investment properties, the valuations have been arrived
at using income capitalisation approach, where appropriate, by
capitalising the net rental income derived from the existing fenancies
with due allowance for the reversionary income potential of the

respective properties.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SE;

RE M ERR MR (&)

For the six months ended 30 June 2021

AEr—F—

—FENHA=1HIFANEA

During the six months ended 30 June 2021, certain right-of-
use assets and completed properties held for sale with carrying
amount of RMB69,373,000 (six months ended 30 June 2020:
RMB2,450,786,000, as restated) were transferred to investment
properties upon the change in use of the properties. At the date of
transfer, the loss on revaluation of properties transferred from right-
of-use assefs and completed properties held for sale fo investment
properties amounting fo RMB6,609,000 |(six months ended 30 June
2020: RMB17,999,000, as restated) were recognised in the profit

or loss.

For investment properties under construction or development, the
valuations have been arrived at assuming that the investment
properties will be completed in accordance with the development
proposals and the relevant approvals for the proposals have been
obtained. The key inputs in the valuations include the market value
of the completed investment properties, which are estimated with
reference to sales evidence of similar properties in the nearest
locality, with adjustments made to account for its differences in
locations and other factors specific to the respective properties based
on the valuer's judgement. Costs of development are also taken into
account including construction costs, finance costs and professional
fees, as well as developer's profit margin which reflects the
remaining risks associated with the development of the properties af
the valuation date and the return that the developer would require for
bringing them to complefion status, which is defermined by the valuer
based on its analyses of recent land fransactions and market value
of similar completed properties in the respective locations. There has

been no change to the valuation fechnique during the inferim period.

In estimating the fair value of the investment properties, the highest

and best use of the investment properties is their current use.
As at 30 June 2021, investment properties with a total carry value of

RMB600,000,000 (31 December 2020: RMBA00,000,000) were

pledged as collateral for the Group's borrowings.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

12.TRADE AND OTHER RECEIVABLES, 12.JElRERFRHEMEIFIE - %

DEPOSITS AND PREPAYMENTS ERFEMFRIE
30 June 31 December
2021 2020
—B-—F —TTF
~A=+H | T =A=1 H
RMB’000 RMB'000
ARETT AREETIT
(unaudited) (audited)
(REEZ) (&%)
Trade receivables in respect of contracts BE S HF e IR
with customers 688,052 998,847
Less: allowance for credit losses B EEEERE (27,633) (36,697)
Trade receivables, net of allowance for R - MR EEEERE
credit losses 660,419 962,150
Other receivables H b el Z0E 22,816,988 17,180,538
Less: allowance for credit losses B EEEE R (537,536) (504,454)
Other receivables, net of allowance for H b sRTE
credit losses MK =EEERE 22,279,452 16,676,084
Advance payments BN T THIALFOR 2,897,371 2,592,437
Advance deposits for acquisitions of land parcels  UgBE 2% R Hb 58 6O TE - BR 3K
for development 2,215,083 1,713,349
Other fax prepayments H TSR 3,398,830 2,724,929
Total 5T 31,451,155 24,668,949
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

12.TRADE AND OTHER RECEIVABLES, 12.fEUGERF R HMEWKRRIE - %

DEPOSITS AND PREPAYMENTS (conmnueD) ERFFRIE )

In general, the Group provides no credit ferm fo ifs frade customers. AEB-—BTIERMEESRFPIRHEEER -
The following is an analysis of trade receivables by age, presented AT R IE 3 5 B B (B e 133 B B4R )
based on the invoice date, which approximated the revenue 2 MR RBRE DT

recognition dafe.

30 June 31 December

2021 2020
—ET-—F —ETEF
RA=+E  T-A=1 B
RMB’000 RMB'000
ARBTR ARBETT
(unaudited) (audited)
(RESE) (RE%)
090 days O0-9Q0H 67,406 454,428
91-180 days @1-180H 9,298 12,350
181-365 days 181-365H 184,886 10,459
Over 365 days HBiE365H 398,829 484,913
660,419 962,150

Details of impairment assessment of frade and other receivables are B B FE MR AR R I L PR MR IR R B AT i =

set out in note 13. TEERFHIES
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME ®)

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

13.IMPAIRMENT ASSESSMENT ON
FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO EXPECTED CREDIT LOSS
(“ECL”) MODEL

13. 2B ERRMIREYES
A ([ AHEEEE ) EAIE
B 898 R

Six months ended 30 June
BESAA=1+THILL~EAR

2021 2020
—T-—f —T-THF
RMB’000 RMB'000
ARETT AREETTT
(unaudited
(unaudited) and restated)
(REEZ K
(REER) FEES W)
Impairment loss (reversed) recognised in FhTFIEE ()

respect of: TERHRIERE
Trade receivables FEUR AR 5K (9,064) (14,477)
Other receivables Hoth JEUGRIE 33,082 47,080
Contract assets ARIEE (7738) 64
23,240 32,667

The basis of determining the inputs and assumptions and the estimation
techniques used in the condensed consolidated financial statements
for the six months ended 30 June 2021 are the same as those
followed in the preparation of the Group's annual financial statements
for the year ended 31 December 2020.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

14.INTEREST-BEARING LOANS

14. 5T B E™®

BUBBERERDT o ZTZ—F RS

30 June 31 December

2021 2020

—B-——% —TETF

~A=+H | T =A== H

RMB’000 RMB'000

ARETR ARBFIT

(unaudited) (audited)

(REER) (FEEZ)

Secured bank loans BEMRITER 18,122,111 18,922,482
Unsecured bank loans EEMPIRITER 4,032,838 3,810,335
22,154,949 22,732,817

The loans of the Group were repayable based on repayment

schedule set out in relevant loan agreements as follows:

30 June
2021
—T-—%f
~A=+H

RMB’000
ARETR
(unaudited)
(RESEZ)

A B B BN B AR 3 T T
BRI

31 December
2020

RMB'000
ARBFIT
(audited)
(feER)

Within one year —&FR 7,713,522 9,092,012
Within a period of more than one year but not 838 —F B BB ELRL
exceeding two years 8,537,443 7,911,178
Within a period of more than two years but not  #B3@ R {81 3E A 4 B
exceeding five years 5,791,985 5,645,627
Within a period of more than five years 8 38 T F HA ] 111,999 84,000
22,154,949 22,732,817
Less: amounts of above borrowings that contain - & : Ll 5 BIRERKEBIERZ
a repayment on demand clause BEFRBEGISRDEE)
(shown under current liabilities) 490,009 1,719,053
amounts due within one year (shown under —FRNEH 2 FIEG S
current liabilities) mEAaE) 7,223,513 7,372,959
Amounts shown under non-current liabilities HAERESBEZFE 14,441,427 13,640,805

S/
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
R RAAR & MRS AR Bt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

14.INTEREST-BEARING LOANS (conmnuEeD)
The Group's borrowings had been secured by the pledge of equity

14.:1 B &R =)
AEENBEUAATETF0FMBARE
HEAEEHNAEER - BEEEREE

interests of certain subsidiaries of the Company and the Group's

assefs. The carrying amounts of the respective assefs are as follows: W
30 June 31 December
2021 2020
—®--F —EoFTHF
A~AZ=+H [ HA=F H
RMB’000 RMB'000
ARETT ARBTFT
(unaudited) (audited)
(REER) (&%)
Investment properties wEME 600,000 600,000
Property, plant and equipment ME - BERH 417,610 514,279
Properties under development EEME 31,698,565 38,627,194
Restricted bank deposits SRR FIERITIE R 398,400 398,400
33,114,575 40,139,873

15.TRADE AND OTHER PAYABLES

15. FEFRRFR R H b FE 4 FRIE

30 June 31 December

2020

TR

+ZA=+—~H

RMB’000 RMB'000

ARETT ARKTT

(unaudited) (audited)

(REER) (&%)

Trade payables FERTRRFR 24,307,557 25,135,416
Payable on purchase of land use rights MR B (s AR 5RR 419,402 419,402
Other faxes payable H e 5018 942,853 1,117,552
Inferest payable FESTRI &, 552,241 379,809
Dividends payable FERTAR S 692,497 -
Amount due to non-controlling shareholders B FEFE AR AR BR FIB 5,862,220 6,550,911
Other payables and accrued expenses Hih e RIEMIERE A 23,438,394 23,775,616
56,215,164 57,378,706
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I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

15.TRADE AND OTHER PAYABLES (conTNUED) 15. AR R H b FE T RRIE ()
The following is an analysis of trade payables by age, presented AT RIRIEEZERAE25HENRRERER S
based on the invoice date. e

30 June 31 December

2021 2020

b et 3 —TTF

#~A=+H | F=A=1 H

RMB’000 RMB'000

ARETT AREETTT

(unaudited) (audited)

(REER) (BF:=Z)

Within 90 days Q0HA 19,507,091 18,797,936
Over 90 days and within 180 days H#EOOEE180A KN 1,140,790 799,192
Over 180 days and within 365 days #im180HE365HK 2,230,287 2,818,135
Over 365 days HiE365H 1,429,389 2,720,153

24,307,557 25,135,416

16.BONDS 16. &%

30 June 31 December
2021 2020
g% —TTF
~A=+H | T —A=1 H
RMB’000 RMB'000
ARETT ARBFTT
(unaudited) (audited)
(REER) (fe&=%)
A Bond FiE%5 1,937,890 1,055,758
B Bond ZEFH 961,257 -
2,899,147 1,055,758

Amount due within one year shown under R—FANREY) A
current liabilities REBREZFIE 2,899,147 1,055,758
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e R RMETE(#)

For the six months ended 30 June 2021

BEr—F—

—FNA=1H1MEA

17 July 2019, the Company issued 6.00% bonds due 2021
[the “A Bond") with an aggregated nominal value of United Stafes
dollar ("USD") USD300,000,000 at a value equal to 100% of the
face value. The A Bond is listed on the Hong Kong Stock Exchange.
The A Bond carries inferest at the rate of 6.00% per annum, payable
semi-annually on 17 January and 17 July in arrears and will mature

17 July 2021, unless redeemed earlier.

On 4 June 2021, the Company issued 9.625% bonds due 2022 (the
"B Bond") with an aggregated nominal value of USD150,000,000
at a value equal to 99.884% of the face value. The B Bond is listed
on the Hong Kong Stock Exchange. The B Bond carries inferest at the
rate of 9.625% per annum, payable semi-annually on 4 December

and 3 June in arrears and is repayable on 3 June 2022.

The A Bond has an embedded issuer’'s redemption option, the
Company may, by giving not less than 15 nor more than 30 days'’
nofice fo the trustee in writing and to the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 100
percent of its principal amount, together with accrued and unpaid

interest.

The B Bond has an embedded issuer’s redemption option, the
Company may, by giving not less than 15 nor more than 30 days'
nofice fo the trustee in writing and to the bondholders, redeem the
bond, in whole or in part, at a redemption price equal to 100
percent of its principal amount, together with accrued and unpaid

interest.

The direcfors consider the fair value of the issuer's redemption options
of the A Bond and B Bond are immaterial to the Group as at 30 June
2021.

The A Bond and B Bond represent the contractually defermined
stream of future cash flows discounted at the rate of interest
defermined by the market instruments of comparable credit status
taken into account the business risk and financial risk of the
Company. The effective inferest rates of A Bond and B Bond are
6.17% and 10.56% respectively (2020: A Bond: 6.17%) for the six
months ended 30 June 2021.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
I BAAR & B R R Bt ()

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

17.SHARE-BASED PAYMENT 17. Bt 4
Share award scheme B 15y 3 st &l
Movements in the number of shares held for the share award scheme R 1n S BT BIFT i I RO BB BT -
is as follows:

Shares held

for the
share award Awarded
scheme shares
Bz {5 &bt El
PR {5 1EEhA% 1
‘000 ‘000
TFH& TR
Outstanding as of 30 June 2021 and RZZEZ—FXA=+AK
31 December 2020 —E-FEF+-_A=+—H
HARITER 22,697 -
As at 30 June 2021, the carrying amount of shares held for the share RIZBZ—FXA=+H KRHEEE
award scheme was RMB49,279,000 (as at 31 December 2020: Frisitm R mEE A AR K 49,279,000
RMB49,279,000). TR=ZZ_TF+-_A=+—H0: AR¥

49,279,0007T) °

During the interim period ended 30 June 2021 and 2020, BHE-_T-—FR-F-FFA=+HL
no expenses in relation to share-based payments is charged to AR ERERR I B MBS M1 T BRI D S
administrative expenses in profit or loss. Rk -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
FEBAAR & M SRR BTt ()

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

18.SHARE CAPITAL 18. Ix#F

30 June 2021 and
31 December 2020
—E-—§-"A=t+HR
—E-F¥F+-A=+—H

No. of shares Amount
EreE &8
‘000 HK$'000
TFh FHET

Authorised: EE
Ordinary shares of HK$0.5 each FRREEO. S T T Bk 7,000,000 3,500,000
Convertible preference shares of HK$0.5 each  BRREEO. 57 TTHI ATEIRE L A% 3,000,000 1,500,000

10,000,000 5,000,000

30 June 2021 and
31 December 2020
—E-—FRXA=+HR
—E-®F+=-A=+—H

No. of shares Amount
R E &8

‘000 RMB'000

TR ARETTT

Issued and fully paid: EETRERE :

Ordinary shares of HK$0.5 each FRREEO. 5B T T B 2,791,885 1,132,097
The holders of ordinary shares are entitled to receive dividends as TREHEABRERTRERNKE - I
declared from fime to time and are entitled to one vote per share BREARNBERRRAE LRREHE—
at any general meetings of the Company. All ordinary shares rank RS — RO LRI R - REER
equally with regard to the Company’s residual assets. BRI AR R R EEZ B RSN -
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AR RMEE (#)

For the six months ended 30 June 2021
BE—FE - —FNH=1HI~EA

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

annually in arrears in USD.

The Perpetual Securifies only impose contfractual obligations on the
Group to repay principal or to pay any distributions under certain
circumstances which are at the Group's discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset to settle contractual obligations. As a
result, the whole instrument is classified as equity, and distributions if

and when declared are treated as equity dividends.

Distribution of USD3,375,000 (equivalent to RMB21,808,000)
has been provided and paid by the Company for the current interim
period.

Fair value measurements and valuation processes

The fair values of financial assets and financial liabilities are
determined (in particular, the valuation technique(s) and inputs used),
as well as the level of the fair value hierarchy into which the fair value
measurements are cafegorised [levels 1 to 3) based on the degree to

which the inputs to the fair value measurements is observable.

level 1: fair value measurements are based on quoted prices

(unadjusted) in active market for identical assets or liabilities;

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

asset or liability, either directly or indirectly; and
Level 3: fair value measurements are those derived from valuation

techniques that include inputs for the asset or liability that are not

based on observable market data {unobservable inputs).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME ®)

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

20.FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (conmNUED)
Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

20. ERITHMAREBERNE®)

FEREUEEHEERAREENE
HEMEENAREE

Valuation techniques
and key inputs
EEAREEHANE

Fair value
Financial assets Fair values as at hierarchy
SHEE RUTEHZAREE AREEEE
30 June 2021 | 31 December 2020
- bl S 33
»~A=1H
Private equity investments RMB35,850,000 RMB31,955,000  level 3
at FVTPL ARE ARE  E=ER
BO% BEFIENERS 35,850,0005T 31,955,0007
LERERE
Private equily instruments RMB303,509,000 RMB290,463,000  level 3
at VTOC ARE ARE  EZER
BRARBEFIGREMEE 303,509,0007 290,463,000
WARTLERETA

o4

Discount rafe, faking info account weighted average cost of capital
["WACC') determined using o Copital Asset Pricing Model, of a rate of
17% (31 December 2020: 17%).

BRE - R EREE R BEABE MRS ERNA( g
TEARAK)BI7H "B RF AR 17%)¢
Assetbased approach.

REX -

Fair value of the underlying assets and liabiliies as valuation date. The
higher the fair value of the underlying assets, the higher the fair value; the
higher the fair value of the underlying liabilies, the lower the fair value.
BEAEREERRERBNAAEE - BEAENAABEYS -
ARABESS  MBAENLLEEER  MALEBEME -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME®)

For the six months ended 30 June 2021
BB —FE-—FNA=1HINEA

20.FAIR VALUE MEASUREMENT OF

FINANCIAL INSTRUMENTS (conTINUED)

Reconciliation of Level 3 fair value measurements of

financial assets

1 January 2020 (audited and resfated)

RZZE-ZTF—HF—H

20. €I TEMAREBEFE®

ERMEEURZEARBEFENS
AR

Financial Equity
assets instruments

at FVTPL at FVTOCI

BAREE RAREE

JIRRMNIREEE  FIRRNEMBEE
EMEE WABRETIR
RMB'000 RMB'000

ARMET T AREET T

(REEZRAEEM) 6,397 312,315
Total gains: s
— in profit or loss —FIBRA B 31,057
— in other comprehensive income —JIRRR E A 2 E A - 1,286
Seftlement A (37,454) -
At 30 June 2020 (unaudited and restated) RZE-ZTFA=1+H
(*ﬁs«_%ﬁwﬁi L) - 313,601
1 January 2021 [audited) RZZE-—F—F—H(EE%) 31,955 290,463
Total gains: s
— in profit or loss — RN B 3,895 -
— in other comprehensive income —FIRRMNE AL 2 E A - 13,046
At 30 June 2021 (unaudited) R —FA=+H
(RIEFERZ) 35,850 303,509

Fair value of the Group’s financial liability that is not
measured at fair value on a recurring basis

Excepted as detailed in the following table, the directors consider

that the carrying amount of financial liabilities recognised in the

condensed consolidated stafement of financial position approximate

their fair values:

Bonds E%

EFUERHEEZARBETED
FRESMABFANAREE
BRTRAMERES EER/NEREEY
BthK RN eRAEZ REEREAR
BERE :

30 June 2021 31 December 2020
—E-—%7A
Carrying

=+H —ET-TF+—-H=+—H

Carrying

amount Fair value amount Fair value

AREE

AREE ARE(E AREE

RMB’000 RMB’000 RMB’'000 RMB’'000
ARKTR ARETR ARMETTT ARET T
2,899,147 2,675,865 1,055,758 1,928,475
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S M RERM=E @)

For the six months ended 30 June 2021
BE —FE-—FNA=1HI~EA

21.CAPITAL COMMITMENTS 21. EAFKIE

30 June 31 December
2021 2020
—B-—% —TTHF
~A=+H | t=A=T H

RMB’000 RMB’'000

AREBTT ARBTFT
(unaudited) (audited)
(REER) (F&EZ)

Property under development and investment EETAME RN AR E BT iRE

properties under development confracted BB R YER

but not provided in the condensed BRPREME

consolidated financial statements 18,088,817 26,089,565

22. CONTINGENT LIABILITIES 22. i AEE

As at the reporting date, the Group has issued the following RBEBH  RAEBEEBEHATER
guarantees:
The Group has arranged mortgage loan facilities for certain AEBECRBOMEELMNE 7 RRHIRIB
purchasers of property units and provided financial guarantees EXR THREEFTWERBEREM
fo secure obligations of such purchasers for repayments. The BER R-ZBE-_—FXA=1+H B
outstanding guarantees amounted to RMB29,906,232,000 as af REWMERAEARK20006,232,000 7T
30 June 2021 (31 December 2020: RMB23,909,009,000). Such (RZZZZTF+ZA=+—H: AR%
guarantees terminate upon the earlier of (i) the issuance of the real 23,909,009,0007) ° ZEERAUATRSR
estate ownership certificate which will generally be available within HRRLLE  (|BHEERERE(—RER
six months affer the buyer takes possession of the relevant properties; AR BMERSNEARNEL)E - Kii)
and (ii) the safisfaction of the mortgaged loan by the buyer of the MEEEEIRBERE -
properties.
In the opinion of the directors of the Company, the fair values of ARABEERR  ARBEUBERGONE
these financial guarantee contracts of the Group are insignificant at RERFN AN BERE  MARREER
initial recognition and the directors of the Company consider that the RABBRTRTENO SR - Aitt - &
possibility of the default of the parties involved is remote, accordingly, REREHARBRR_Z-_—FA=1TH
no value has been recognised at the inception of the guarantee B RERRAR & BTSN K P HERE M E(E

contracts and on the condensed consolidated financial position as at
30 June 2021.

ole}
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In this report, the following terms shall have the following meanings unless RARBER - BERSEES - ToFA=EA TS

the context otherwise requires:

"AGM”
[ERBFEAE ]

"Audit Committee”
[BZEEE

"Board”
[EEg

"CG Code”
[EERTA

“Company”

BN

“Director(s)"

==

"Greenland Holdings”

Fsackzdivd

"GFA"

[EEEmETE ]

"Group”
[AEHE

"HK$" or "Hong Kong dollar”

(&7l

“Hong Kong”
[&%]

annual general meeting of the Company

ARBBRBAFAE

audit committee of the Company

ARREZEREE

board of Directors

=g

Corporate Governance Code set out in Appendix 14 to the Llisting Rules
AR RIS - S (b E VR ST AN

Greenland Hong Kong Holdings Limited (#%i &A&IERAR A F), o company incorporated
in the Cayman Islands with limited liability, whose ordinary shares are listed on the Stock
Exchange (stock code: 00337)

M BEBERERAR > RESHSEMKZNARAR - AT BRAER A EH (kG5
5% - 00337)

director(s) of the Company
RARIES

Greenland Holdings Corporation Limited (4%t S @R DER A7), o company
established in the PRC and listed on the Shanghai Stock Exchange (stock code: 600606.SH)
FIEREBRMBR AR RRBIKZARTE - W EEREFRZX S (RHRSE
600606.5H)

gross floor area

BEEE

the Company and its subsidiaries
ARARREF AT

Hong Kong dollar, the lawful currency of Hong Kong
BT BRAEEE

the Hong Kong Special Administrative Region of the PRC
FEEBEFRITTERER

o/
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GLOSSARY (Continued)
AR E)

“Listing Rules”

[ Em#RAl]
“"Model Code”
[1=ZE=<FAl ]

“"Nomination Committee”

Fr==E3 b
“PRC"
[ |

“Remuneration Committee”

[HHERE

“RMB”
[ARY]

"SFO"
[F85 N i E 151

“Sharels)"
[ A7 ]

“Shareholder(s)"
[ B3R ]

"Stock Exchange”
(B 2P

“USD” or “US$” or “US dollar”

Ev

"1H2021"
T PF

Rules Governing the listing of Securities on the Stock Exchange

B2 PTRE 5 E AR A

Model Code for Securities Transactions by Directors of Listed Issuers set out in Appendix 10 to

the Listing Rules
ERRAIMER T B LM BT AERETEFR ZNRETA

nomination committee of the Company

AARREERE

People's Republic of China, which, for the purposes of this report, excludes Hong Kong, the

Macao Special Administrative Region of the PRC and Taiwan
hEARLNE  BARENE - TREEFE  hERFFIITREREE

remuneration commitiee of the Company

ARBRHMERS

Renminbi, the lawful currency of the PRC

ARE - REVEEEYE

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong]
BEEDIES7 1 E 5 5 R EAE 50

ordinary share(s) of the Company
RARE B

holder(s) of the Share(s)
SERESTEUN

The Stock Exchange of Hong Kong Limited
BERMER AR RE

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

the first half of 2021
T —F LHF
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Greenland HONGKONG

GREENLAND HONG KONG HOLDINGS LIMITED

BMEBIZERERDE

No.193, Xiehe Road, Changning District, Shanghai, China

EsmREERHMEE1935%

Tel B35 : (86) 21 6135 3777
Fox EH : (86) 21 6135 3732

www.greenlandhk.com
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