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COMPANY’S WEBSITE

WWW jingruis.com

REGISTERED OFFICE

One Nexus Way
Camana Bay

Grand Cayman KY1-9005
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND
HEAD OFFICE IN THE PRC

8/F, Building B, BenQ Plaza,

207 Songhong Road

Shanghai, PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1218, 12/F, China Resources Building
26 Harbour Road

Wanchai, Hong Kong

LEGAL ADVISERS

As to Hong Kong Law:

Sidley Austin

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

As to PRC Law:

Grandall Law Firm

23-25/F, Garden Square

968 Beijing West Road, Shanghai, China
As to Cayman Islands law:

Walkers

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

Elite Partners CPA Limited
10/F, 8 Observatory Road, Tsim Sha Tsui,
Kowloon, Hong Kong

STOCK CODE
01862
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HONG KONG SHARE REGISTRAR

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

PRINCIPAL BANKS

Hong Kong

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

Bank of China (Hong Kong) Limited

PRC

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

Bank of Shanghai, Shanghai Branch
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FINANCIAL HIGHLIGHTS

S 5 4 22

KEY FINANCIAL INDICATORS BRI IEE
Six months ended 30 June
HZ6H30HLAEA
2022 2021 Change
20225 20214F g3
RMB million % RMB million % %
AREEET ANR¥FET
Revenue WA 2,471.2  100.0 5,099.5 100.0 (51.5)
Gross profit EH 202.9 8.2 12273 24.1 (83.5)
(Loss)/profit for the period BN (B18),/ )
- Including non-controlling interests  — B ¥R IEIFAEZ (1,454.2) (58.8) 365.8 72 (497.5)
- Attributable to equity holders — IR RS (1,462.1)  (59.2) 2953 58  (595.1)
Core net (loss)/profit wvE (B518) /3 M8
- Including non-controlling interests  — B ¥R IFIEAHEZ (1,454.2) (58.8) 364.3 7.1 (499.2)
— Attributable to equity holders — IR R R (1,462.1)  (59.2) 2938 58  (597.7)
KEY OPERATION INDICATORS AREERE
Six months ended 30 June
HZE6H30H LAEA
2022 2021 Change
2022 20214 o)
%
Contracted sales value (RMB million) ~ &#iHE2E(ARKEKBEET) 4,509.0 18,734.5 (75.9)
Contracted sales area (sq.m.) BHHEERE (FHK) 285,518 969,335 (70.5)
Average contracted selling price AHHEEHE
(RMB/sq.m.) (AR®TT,/ FHkK) 15,792 19,327 (18.3)
KEY RATIO INDICATORS R REE
Six months ended 30 June
B Z6H30HL~EA
2022 2021
2022F 20214
% %
Gross profit margin EFIE 8.2 24.1
As at 30 As at 31
June 2022 December 2021
20224 20214
6H30H 128318
% %
Net debt-to-capital ratio FETEE AL & 129" 94
Note: PiEE -

(1) Equal to net debt (which represents total borrowings minus cash and cash
equivalents and restricted cash), divided by total equity as at the end of the

respective period and multiplied by 100%.

(1) FERBEEHRBRFES (BEREERERS LA
SEEVMURZRFIRGS) R BEZRFIRA100% °
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CHAIRMAN'S STATEMENT
X J BEE

DEAR SHAREHOLDERS,

On behalf of Jingrui Holdings Limited (“Jingrui” or the “Company”), we
are pleased to present the unaudited interim results and business review
of the Company and its subsidiaries (the “Group’, “we" or "us”) for the six
months ended 30 June 2022 (the “Period under Review") as well as our

outlook for the second half of 2022.

MARKET REVIEW

In the first half of 2022, the domestic and international economic situation
was complex and volatile, coupled with the impact of the multiple
and sporadic outbreaks of the COVID-19 pandemic (the "COVID-19" or
“pandemic”), the economic downward pressure was enormous. Economy
of the People’s Republic of China (the “PRC" or “China”) withstood the
pressure and achieved a gross domestic product of RMB56,264.2 billion
in the first half of the year, an increase of 2.5% year-on-year. Real estate
market in China remained at a low point, due to the combination of
factors such as the repeated COVID-19 in Shanghai and other regions in
the first half of the year, strong regulation of financial policies and others.
According to the National Bureau of Statistics, in the first half of 2022,
real estate development investment in China amounted to RMB6,831.4
billion, a decrease of 5.4% year-on-year; sales area of commercial properties
amounted to 689.23 million square meters (“sq.m.”), a decrease of
22.2% year-on-year; and sales of commercial properties amounted to
RMB6,607.2 billion, a decrease of 28.9% year-on-year. On the other hand,
the reoccurring negative credit events in the real estate industry have
intensified market's concern about the operating and credit conditions of
real estate enterprises, leading to increasing difficulties in financing, more
intensification of the financial pressure and more cautious attitude towards
land purchase and investments by real estate enterprises.

Under the keynote of promoting the stable and healthy development of
the real estate market and the policy of “housing is for accommodation,
not for speculation’, governments and regulators have taken multiple
approaches. In several cities, in order to stabilize the economy and
recover the property market, policies have been intensively introduced
and benchmark interest rate for loans has been lowered, since the second
quarter of 2022. Local governments have also responded positively by
formulating relevant incentives to support the recovery of the property
market, such as lowering the down payment ratio, increasing efforts to
attract talents, implementing subsidies for home purchase, easing Housing
Provident Fund loans, lowering mortgage rates and others. However, due
to the influence of factors such as the ongoing COVID-19 in China and
the fermentation of the “foreclosure” incidents, both sides of the supply
and demand of the real estate market have not recovered significantly.
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OPERATIONAL PERFORMANCE

In the first half of 2022, the real estate market fluctuated at a lower level
without obvious sign of improvement due to the pandemic coupled with
the overall economic downturn, which materially and negatively affected
Jingrui's contracted sales. For the six months ended 30 June 2022, the
Group achieved a total contracted sales of approximately RMB4.509 billion,
representing a decrease of 75.9% as compared to the corresponding
period last year (the corresponding period in 2021: RMB18.735 billion),
a contracted sales area of approximately 285,518 sq.m., and an average
contracted selling price of RMB15,792/sg.m.

Given the macroeconomic environment and Jingrui's liquidity condition,
the Group has not acquired any new land projects for the six months
ended 30 June 2022 while focusing on the development and delivery
of its existing property projects. As of 30 June 2022, the Group had an
adequate land bank of about 4,451,800 sqg.m. to meet the development
needs for the next two years.

Confronted with the severe pandemic and economic situation, we focused
on the corporate structure and our own resources, revitalized our existing
properties, and concentrated our advantageous resources to overcome
the corporate liquidity difficulties. Jingrui Properties integrated its regional
layout to ensure the normal operation of its projects, sales and the project
delivery. Jingrui Capital ensured the sound combination of light assets and
heavy assets, maintained and improved its occupancy rate, and recovered
capital to support its principal business of real estate by in-depth digging
of assets value and sales of apartment and office projects with relatively
lower benefits. Jingrui Service promoted quality expansion through
merger and acquisition and enhanced capability cultivation to improve
operational efficiency. Yan Capital Management developed the core
capacities of “fund raising, investment in projects, post-investment project
management and capital withdrawal’, seeking for new capital resources
and cooperation model for the Group's projects. Co-Fortune Capital carried
out in-depth assessment on the value of invested projects and sought for
suitable opportunities for actual withdrawal and realization.

CHAIRMAN'S STATEMENT
By X413
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CHAIRMAN'S STATEMENT
EN XS

In the first half of 2022, Jingrui still continued to focus on three major
businesses (being the real estate development, the real estate and
property services), adhered to the value of “perseverance’, firmly moving
forward to be a “pioneer in asset management with the best knowledge
in both architecture and lifestyle”.

In February 2022, Jingrui commenced an exchange offer for the
USD190,000,000 senior notes due March 2022. Existing notes totaling
USD177,330,000 were accepted, and USD173,013,500 senior notes due
September 2023 with annual interest rate of 12.75% were issued in March
and April 2022. Confronted with the domestic and oversea liquidity
difficulties of the Group, in July 2022, Jingrui engaged a financial adviser
and a legal adviser to initiate debt restructuring for its offshore USD
denominated senior notes. In order to treat all creditors fairly, Jingrui has
suspended the payment of principal and interests of all offshore USD
denominated senior notes.

IMPROVING ASSET OPERATION CAPABILITY AND CARRYING
OUT IN-DEPTH DIGGING OF ASSETS VALUE

In the first half of 2022, the pandemic prevention and control measures
in some areas of the PRC (particularly in Shanghai) materially affected
the operation of the apartment and office projects of Jingrui Capital.
Jingrui Capital followed the guidance of achieving high-quality asset
management scale, implemented the policy of steady development,
and adopted various measures such as combination of long- and short-
term rental and expansion of marketing channels to maintain adequate
occupancy rate. As at 30 June 2022, the time-point occupancy rate of
apartment projects was 87.4%, and the time-point occupancy rate of office
projects was 80.6%.

Meanwhile, Jingrui Capital continued to review its asset quality and
operational efficiency and at carried out in-depth digging of assets
value. From August to October 2022, Jingrui Capital disposed of its entire
interests in Suzhou Jingrui Guangyun Gusu Building, Shanghai Jingrui
Xingfulai Project, Shanghai Jingrui Zhongshan North Road Project in
Jing'An District and Shanghai Honggiao Lianghua Project. The proceeds
from such disposals were utilized as the general working capital of the
Group, which mitigated the Group’s liquidity issue to a certain extent.
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2024 EHF - ERIIFEREWERSE - THHE -
MERBAXHEE  KF[BHTKINEE
B BrRRERENEENEEETESIEE B
i& o

202252 8 - SREEN202253 AR M1 9EET
BEERBERIBEL - H5145177,330,000F AR
BEEBEMNTH 202293 A %4 B H£517173,013,500
EITRI2023F9 ARG MK B12.75EF EME L
= c mHASEARAIREER S - 2022F7
B SWESTUBEMRERER - BMENEINE
TELAZENEBER AT AFHEREEEA -
SHREKEEINMERIETELREAES -

RABEBEER)  RELZREEEE

202F F¥F - pEEOME - IR LS EAZ
BESEE  REXESRITHEAETRMAEEN
KE - SHmTHERBEUERAERENEEEREHAE
BEE - ERBEERNA  KEREHALS  H
REWRESTFER  UNEFTEMEMEER - 1KR2022F
6H30R  AEIBE REINAEES74% - PFAIEE K2
I 80.6% °

A SR IHESEEAEEEEE NEBENRE
FEZREEEE 2022808108 EHTHELE
TREINR « BERmBAE - DESIE « =838
B LESHKeFLEPILILKEERLEE s IBR
EIFEMEPRE  HESHEMSHKBRERNSE—
MEEES E—TRELERTASENTHES

el



UPGRADING THE SERVICE SYSTEM AND FOCUSING ON
IDEAL LIFE

As a result of challenges posed by the pandemic prevention and control

and the real estate industry’s entrance into a stage of both “development”

and “operation services’, the value and potentials of the property industry
have been re-understood and increasingly recognized by all parties in
society.

With the rapid process of marketization, the business scale of Jingrui
Service has gradually expanded. At present, Jingrui Service has a presence
across more than 50 cities in more than ten provinces/municipalities such
as Shanghai, Chongging, Jiangsu and Zhejiang. Its contracted GFA has
exceeded 54 million sq.m. Its service target covers residential, commercial
complex, office buildings, parks, schools, banks, hospitals, government
construction projects and other types of properties. Meanwhile, it adopted
diversified and multi-structure methods to integrate property services
into the construction of smart cities, and embarked on a path with Jingrui
characteristics. Jingrui Service has been focused on the growing needs
of customers, providing full-type, full-scenario and full-lifecycle services
for 280,000 customers. It continued to follow the principle of “customer-
oriented” and create value for customers, and was committed to the
development goal to be the “promoter of ideal life in Chinese cities’, and
strived to build a nationwide brand property service enterprise with a
sense of social responsibility.

CHAIRMAN'S STATEMENT
By X413
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CHAIRMAN'S STATEMENT
EN XS

IMPROVING THE COMPREHENSIVE CAPACITY OF “FUND
RAISING, INVESTMENT IN PROJECTS, POST-INVESTMENT
PROJECT MANAGEMENT AND CAPITAL WITHDRAWAL” AND
IMPLEMENTING LARGE-SCALE ASSET MANAGEMENT

In 2022, based on a large-scale asset management model, Jingrui focused
on the real estate industry, and, directed by “light-asset, refinement and
operation-prioritization”, improved all capacity within the chains of “fund
raising, investment in projects, post-investment project management and
capital withdrawal”. Yan Capital Management, as the pioneer of Jingrui's
strategy of large-scale asset management, has continued to improve the
fund structures and actively expand the stock performance-related fund
raising channels, helping in business development through exit from
projects to accumulate high-quality investment partners. As of 30 June
2022, Yan Capital Management has established and promoted 25 funds,
with an aggregate size of the funds of approximately RMB9.22 billion and
the total size of the existing funds as at 30 June 2022 is RMB3.96 billion.

Co-Fortune Capital focused on investment opportunities in the real
estate ecosystem, coordinated resources from all parties and developed
investment and merger and acquisition capabilities to support the business
development. Co-Fortune Capital carried out in-depth assessment on the
value of invested projects and sought for suitable opportunities for actual
withdrawal and realization.

As of 30 June 2022, the total number of investment projects of Co-Fortune
Capital was 15 with an accumulated investment amount of RMB1,164
million. On 16 September 2022, the AgiiPlus Group (E£Z JIEEE) (the
former “Distrii (##£$)"), which was co-invested by Co-Fortune Capital,
submitted its prospectus to the Securities and Exchange Commission of
the U.S. for the proposed listing on the Nasdaq in the U.S. At present, it
passed the review of the Securities and Exchange Commission of the U.S.
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On 8 November 2022, the National Association of Financial Market
Institutional Investors released the “second arrow” of financing
arrangement, which is expected to grant approximately RMB250 billion
to support private enterprises’ bond financing. On 11 November 2022, the
People’s Bank of China and the China Banking and Insurance Regulatory
Commission (the “CBRC") jointly issued the Notice on Current Financial
Support for the Steady and Healthy Development of the Real Estate
Market, which launched 16 measures for financial support for the real
estate market. The continuous introduction of the above important
measures conducive to the steady and healthy development of the real
estate industry, combined with various policies in the first half of the year
to stimulate the house purchasing demand, have created conditions for
the recovery of the real estate market. It is expected that the real estate
market will gradually stabilize from the end of 2022, and enter the recovery
channel. However, the pace of recovery still depends on the pace of
macroeconomic repair, the effectiveness of pandemic prevention and
control as well as the strength of policy optimization and others, and
complete recovery requires long-term efforts from all parties.

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

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

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

In the first half of 2022, the domestic and international economic situation
was complex and volatile, coupled with the impact of the multiple and
sporadic outbreaks of the COVID-19, the economic downward pressure
was enormous. China’s economy withstood the pressure and achieved a
gross domestic product of RMB56,264.2 billion in the first half of the year,
an increase of 2.5% year-on-year. Real estate market in China remained
at a low point, due to the combination of factors such as the repeated
COVID-19 in Shanghai and other regions in the first half of the year, strong
regulation of financial policies and others. According to the National
Bureau of Statistics, in the first half of 2022, real estate development
investment in China amounted to RMB6,831.4 billion, a decrease of 5.4%
year-on-year; sales area of commercial properties amounted to 689.23
million sgq.m., a decrease of 22.2% year-on-year; and sales of commercial
properties amounted to RMB6,607.2 billion, a decrease of 28.9% year-on-
year. On the other hand, the reoccurring negative credit events in the real
estate industry have intensified market's concern about the operating
and credit conditions of real estate enterprises, leading to increasing
difficulties in financing, more intensification of the financial pressure and
more cautious attitude towards land purchase and investments by real
estate enterprises.

Under the keynote of promoting the stable and healthy development of
the real estate market and the policy of “housing is for accommodation,
not for speculation’, governments and regulators have taken multiple
approaches. In several cities, in order to stabilize the economy and
recover the property market, policies have been intensively introduced
and benchmark interest rate for loans has been lowered, since the second
quarter of 2022. Local governments have also responded positively by
formulating relevant incentives to support the recovery of the property
market, such as lowering the down payment ratio, increasing efforts to
attract talents, implementing subsidies for home purchase, easing CPF
loans, lowering mortgage rates and others. However, due to the influence
of factors such as the ongoing COVID-19 in China and the fermentation
of the “foreclosure”incidents, both sides of the supply and demand of the
real estate market have not recovered significantly.
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MANAGEMENT DISCUSSION AND ANALYSIS

On 8 November 2022, the National Association of Financial Market
Institutional Investors released the “second arrow” of financing
arrangement, which is expected to grant approximately RMB250 billion
to support private enterprises’ bond financing. On 11 November 2022, the
People’s Bank of China and the CBRC jointly issued the Notice on Current
Financial Support for the Steady and Healthy Development of the Real
Estate Market, which launched 16 measures for financial support for the
real estate market. The continuous introduction of the above important
measures conducive to the steady and healthy development of the real
estate industry, combined with various policies in the first half of 2022
to stimulate the house purchasing demand, have created conditions for
the recovery of the real estate market. It is expected that the real estate
market will gradually stabilize from the end of 2022, and enter the recovery
channel. However, the pace of recovery still depends on the pace of
macroeconomic repair, the effectiveness of pandemic prevention and
control as well as the strength of policy optimization and others, and
complete recovery requires long-term efforts from all parties.

BUSINESS REVIEW
Jingrui Properties

Property Development

In the first half of 2022, the Group achieved contracted sales (including
those of joint ventures and associates on a 100% basis) of approximately
RMB4,509.0 million and our total contracted gross floor area (“GFA”) sold
was approximately 285,518 sq.m. Our contracted sales (excluding car
parks) were primarily generated from Jiangsu Province and other regions,
which were approximately RMB2,091.7 million and RMB1,098.8 million,
respectively, representing 46.4% and 24.4% of the total contracted sales,
respectively.
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The following table sets out the geographical breakdown of the Group's
contracted sales for the six months ended 30 June 2022:

MANAGEMENT DISCUSSION AND ANALYSIS

TR&EF|EHZE2022F6 A30H 1L/~ A AREB A A
EHMBRE DM

Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BRHE BHHE
Project Name HE & EEEE ERHER FHEE
sq.m. RMB000 RMB/sq.m.
AR~
FoK ARETFT FHK
Shanghai Lt
Shanghai Jingrui Upper Riverside EBRME e WAL 450 68,300 151,778
Shanghai Jingrui The French Lakeside Villa LBE « FHER 2,370 15,000 6,329
Tianjin R
Tianjin Yuetiandi RiE ot Kb 160 2,000 12,500
Tianjin Jingrui Yuexitai RKE=Ih e HEA 3,840 47,101 12,266
Tianjin Jingrui Yujing Tiandi RERm « B 16,451 311,156 18,914
Tianjin Sea Blue City R o HEW 12,147 179,005 14,737
Tianjin Jingrui No. 1 Tang Gu Bay RER « BmE—5% 342 3,982 11,643
Tianjin No. 6 Tang Gu Bay R o RIS 50 612 12,240
Tianjin Liuhe Mingzhu KE e RERE 790 4400 5,570
Chonggqing BE
Chongging Jingrui Jiangshan Yufu EERN o LTI 19,129 155,201 8,113
Chongging Tianchen Yujing HE e RREE 3,311 48,679 14,702
Sub-total of municipalities directly under EEmEE/N 5T
the Central Government 59,040 835,436 14,150
Hangzhou |
Hangzhou Jingrui Qinghai TINEIG « 55 7,050 147,046 20,858
Hangzhou Jingrui Haiyi Cuiting MM S o BRBE 225 2,188 9,724
Hangzhou Jingrui Changxing Dignity TINRIG « REZERT
Mansion 641 4,200 6,552
Ningbo 2R
Ningbo Jingrui Ninghai Yujing Chaoming BE i « EFERHE
(Land lot 19-72, Xidian Town) (FEIEER19-724 358 ) 23,461 262,040 11,169
Ningbo Xinghai Land B e 28R 2,001 10,359 5177
Ningbo Jingrui In Times B RG e FFHE 88 1,170 13,295
Zhoushan A
Zhoushan Jingrui Peninsula Bay FLEHG » F5E 901 5,147 5,713
Zhoushan Jingrui HOPSCA LS « IR 60 100 1,667
Sub-total of Zhejiang Province WIS NE 34,427 432,250 12,556
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Contracted
Contracted Contracted Average
GFA Sold Sales Selling Price
BHHE BHHE
Project Name HEEW EEEE ERHER FHEE
sq.m. RMB000 RMB/sq.m.
AR¥TT
FFR AT FHK
Suzhou M
Suzhou Changshu In Times BRI o BAARHE 7,635 80,008 10,479
Suzhou Jingrui Changshu Jiangnan Mansion — Z N S35 o 521/ TS 31,664 558,371 17,634
Suzhou Jingrui Taicang Yueting BINEIG e KEEE 11,062 135,931 12,288
Wuxi i3
Wuxi Jingrui Hubin Tianyu EHsn e MEKRE 5,496 155,639 28,319
Nanjing [P
Nanjing Jingrui Xitang Mansion MR =in ¢ BRERT 8,205 156,017 19,015
Yangzhou &M
Yangzhou Jingrui Yujing Fenghua BN « BEREE 14,953 208,914 13,971
Yangzhou Tianfu Xingchen BN e RiE 2R 18,483 369,956 20,016
Changzhou =M
Changzhou Jingrui Chenyun Tianfu FEMNRi e REXE 16,901 426,875 25,257
Sub-total of Jiangsu Province STEREE /N E 114,399 2,091,711 18,284
Wuhan T:WES
Wuhan Jingrui Tianfu Binjiang RER « AT 20,984 329,073 15,682
Wuhan Jingrui Tianfu Peninsula HES e« KIH¥E 4,363 65,806 15,083
Wuhan Jingrui Jiangshanyue EUESTE ¢ )T IR 3,898 47,332 12,143
Wuhan Jingrui Jiangnanyue FUE R o LR 6,113 49,641 8,121
Chengdu R #B
Chengdu Jingrui Yujing Fenghua, North KERIm « BRREZEL 2,470 40,400 16,356
Chengdu Jingrui Yujing Fenghua, South KRR « BRRER 20,678 363,985 17,603
Nanchang Ha
Nanchang Jingrui Hongxing Plaza FERIm e AEES 4,000 51,000 12,750
Nanchang Jingrui Ruifu HMEsim « T 11,956 119,064 9,959
Jiujiang it
Jiujiang Jingrui Ningzhou Mansion JUL R © ZINAT 3,190 32,500 10,188
Sub-total of other provinces Hip @i/ 5t 77,652 1,098,801 14,150
Car park (lots) B (AL 564 50,845
Total EoH) 285,518 4,509,043 15,792
Note: Btat -
(1) Excluding the area of car parks. (1) APIEHBEMEE-
Z
Jingrui Holdings Limited S=3m {2 B R A A 15

TN T~

P



o B s B0 T

Land Bank

MANAGEMENT DISCUSSION AND ANALYSIS

TR

As at 30 June 2022, the total land bank of the Group was approximately 7 2022% 6 A30H * A& B LR EAS L
4,451,799 sq.m. or approximately 2,618,461 sq.m. on an attributable basis. 4,451,799 K « #mEEAIA%12,618461F FK °

Breakdown of the Group’s land bank by cities as of 30 June 2022 B Z£2022F6 A30H L AKEM L b REEHMA (R

™2 )

Percentage

GFA of GFA

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

Total GFA Total GFA Interests Interests
hAEE AL E
mEE rEE FERESE
HEsE HE EREE (L
City W HE Bk [k Bk
5g.m. % sg.m. %
FroK % FroK %
Municipalities directly under HEETEH
the Central Government
Shanghai Hapic) 315,437 7.1 216,233 83
Beijing iy 29,669 0.7 29,669 1.1
Tianjin RE 446,434 10.0 341,701 13.0
Chongging EE 243,856 5.5 196,412 7.5
Sub-total NEF 1,035,396 23.3 784,015 29.9
Zhejiang Province AIEE
Hangzhou AN 85,998 1.9 85,482 33
Ningbo B 127,851 2.9 106,412 4.1
Shaoxing gl 42,033 09 42,033 16
Jinhua D 84,093 19 68,946 2.6
Sub-total NEF 339,975 7.6 302,873 11.6
Jiangsu Province AHESE
Suzhou ERN 774,541 174 261,809 10.0
Nanjing 2B 40,191 0.9 11,050 04
Wuxi =5 57,115 13 47,176 18
Changzhou BN 198,583 45 168,033 6.4
Yangzhou I 259,925 58 115,764 44
Sub-total NEF 1,330,355 29.9 603,832 23.0
Other provinces Hit @
Chengdu BB 151,923 34 102,363 3.9
Wuhan HE 1,046,750 235 460,334 17.6
Nanchang ElS 365,205 8.2 219,288 84
Jivjiang Ut 182,195 41 145,756 5.6
Sub-total Nt 1,746,073 39.2 927,741 35.5
Total &5t 4,451,799 100.0 2,618,461 100.0
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Revenue from Sales of Properties

Our revenue from the sales of properties from 1 January 2022 to 30
June 2022 was RMB1,902.2 million, representing a decrease of 59.0% as

MANAGEMENT DISCUSSION AND ANALYSIS

o B s B0

SHEMRBBA

H2022F1 A1 B E2022%F6 A308 » BRIFINEED
WAARYE1,002288TT * BEFRHATFE59.0%

[=sPaN

compared to the corresponding period last year, and its distribution is  FESMHEEH LT ¢

mainly as follows:

Percentage Average
of Total Selling
Revenue Revenue GFA Price
E PNt
A B EEEE FHEE
RMB000 % sq.m. RMB/sq.m.
AR®iT.~
AREFT % FhK FHK
Shanghai t®
Shanghai Jingrui Upper Riverside LB e WAL 22,083 12 214 103,192
Shanghai Jingrui Zhongshan Building /&= ¢ E@EEA 1L
Project in Huangpu District AIETEE 98,402 5.2 3,013 32,659
Jiangsu Province TEE
Suzhou Jingrui Sino Park MR o FHRERT 97,809 5.1 5,983 16,348
Suzhou Jingrui Huyu Shangyuan RN R o BB 106,101 56 6,862 15,462
Suzhou Jingrui Taicang Yueting NS « KEVE 153,234 8.0 13,093 11,704
Nanjing Jingrui Xitang Mansion Rt © BREAT 324,941 17.1 21,745 14,943
Zhejiang Province WIE
Hangzhou Jingrui Haiyi Cuiting N =T o /BRRE 15,815 0.8 751 21,059
Shaoxing Jingrui Dignity Mansion BT « T 15,513 0.8 2,325 6,672
Jiaxing Jingrui Puyue Lake EHE ST o B AR 728,561 383 42,338 17,208
Zhoushan Jingrui Peninsula Bay FHL R « ¥ 8E 5,333 03 997 5,349
Tianjin RE
Tianjin Jingrui No. 1 Tang Gu Bay RERN  BmE—% 3,444 0.2 376 9,160
Tianjin Jingrui Yuexitai RESG e HEAR 19,050 1.0 1,868 10,198
Wuhan HE
Wuhan Jingrui Tianfu Peninsula RZERIG « KLY 5 50,160 26 4,551 11,022
Wuhan Jingrui Tianfu Binjiang RESH « KEET 71,371 38 5218 13,678
Other projects HiIEE 9,490 05 1,112 8,534
Sub-total 2 1,721,307 90.5 110,446 15,585
Car parks (lots) f=EA (EE) 180,897 9.5 1,153
Total st 1,902,204 100.0
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Yan Capital Management

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

As of 30 June 2022, Yan Capital Management has established and
promoted 25 funds, with an aggregate size of the funds of approximately
RMB9.22 billion and the total size of the existing funds as at 30 June 2022
is RMB3.96 billion.

Jingrui Capital

Jingrui Capital is based on the development strategy of “large-scale asset
management”. Jingrui Capital platform was established by combining
Joyride Apartment (1if#/2E) and Carry Capital (#&Im#i2) under
Jingrui, which are designed for investment, development, renovation
and operation of rental apartments and office buildings. Jingrui Capital
is committed to the holding, management and operation of long-term
apartments and office properties, and providing end-to-end services to
investors with the guidance of achieving high-quality asset management
scale and concentrating on urban renewal and land matching.

In the first half of 2022, Jingrui Capital overcame the ongoing impact of
the COVID-19, and all projects are in normal operation, except for Shanghai
Honggiao Lianghua Project which was still under renovation. As at 30 June
2022, the time-point occupancy rate of apartment projects was 87.4%
and the time-point occupancy rate of office projects was 80.6%. From
August to October 2022, Jingrui Capital disposed its entire equity interest
in Suzhou Jingrui Guangyun Gusu Building, Shanghai Jingrui Xingfulai
Project, Shanghai Jingrui Zhongshan North Road Project in Jing'an District
and Shanghai Honggiao Lianghua Project. The proceeds of the disposals
were applied as general working capital of the Group, which helped ease
the liquidity issue of the Group.

2022 Interim Report 7 Hi 43 45
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MANAGEMENT DISCUSSION AND ANALYSIS

Jingrui Service

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

As of 30 June 2022, the business footprint of Jingrui Service covers
more than 50 cities, such as Shanghai, Zhejiang, Jiangsu, Anhui, Hunan,
Tianjin, Chongging, etc. Its contracted GFA has exceeded 54 million sq.m.,
providing full-type, full-scenario and full-lifecycle services for 280,000
customers. Its service target covers residential, commercial complex,
office buildings, parks, schools, banks, hospitals, government construction
projects and other types of properties. Jingrui Service has been focused on
the growing needs of customers, adopted diversified and multi-structure
methods to integrate property services into the construction of smart
cities, and embarked on a path with Jingrui characteristics.

Co-Fortune Capital

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

As of 30 June 2022, the total number of investment projects reached 15
with an aggregate investment amount of RMB1,164 million being made
by Co-Fortune Capital. Co-Fortune Capital completed the withdrawal of
its investments in four projects, with an investment return of 18.1%. On
16 September 2022, the AgiiPlus Group (& = JI£E ) (the former "Distrii
)", which was co-invested by Co-Fortune Capital, submitted its
prospectus to the Securities and Exchange Commission of the U.S. for the
proposed listing on the Nasdaq in the U.S. At present, it passed the review
of the Securities and Exchange Commission of the U.S.
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Employees and Remuneration Policies

As at 30 June 2022, we had a total of 3,000 full-time employees (31
December 2021: 3,160). 720 of our employees worked in property
development operations, 2,155 of our employees were engaged in
property management and 125 of our employees worked in customer
service and other related operations.

The remuneration package of our employees includes salaries and
bonuses. In general, we determine employee salaries based on each
employee’s qualifications, experience, position and seniority. We have
designed an annual review system to assess the performance of our
employees, which forms the basis for us to determine salary raises, bonuses
and promotion. We also review and adjust our remuneration package by
referring to the relevant salary survey in the real estate industry published
by renowned consulting firms. We believe the salaries and benefits that
our employees receive are competitive compared with market standards
in each geographic location where we conduct business. We adopted a
pre-IPO share award scheme on 6 October 2013 and a share award scheme
(the “Share Award Scheme”) on 29 November 2017 (cancelled and
terminated on 29 November 2017 and 29 November 2022, respectively),
respectively, pursuant to which share awards were granted to selected
employees of the Group. We have also adopted the share option scheme
(the "Share Option Scheme”) at the annual general meeting held on
7 May 2019. By doing so, share options were granted to selected senior
executives of the Group and employees are encouraged to grow together
with the Company. Details of Share Award Scheme and Share Option
Scheme are set out in the sections headed “Other Information — Share
Award Scheme” and “Other Information — Share Option Scheme” in this
interim report. The Group's staff costs for the six months ended 30 June
2022 amounted to RMB236.8 million (for the six months ended 30 June
2021: RMB245.7 million).

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

FINANCIAL REVIEW

Revenue

For the six months ended 30 June 2022, the revenue of the Group was
RMB2,471.2 million, representing a decrease of 51.5% as compared to
RMB5,099.5 million for the corresponding period last year. Our revenue

consists of (i) sales of properties, (i) property management services, (iii)

rental income and (iv) others.

Revenue by business segments

o B s B0
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HE2022F6 A30HIEANEA  AEBKAZARE
2471288 BREFREBARES099588T &
51.5% ° HRPIWBABFENWEBEE - (WVWEEER
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BEZ MBI D 2 WA

Six months ended 30 June

BZ6A30BL~MEA
2022 2021
2022 20016
Percentage Percentage
of the total of thetotal  Year-on-year
revenue revenue change
O8N 2 [ ONE
BTSN ZEML REEY
RMB’000 % RMB 000 % %
ARKFT % AEKFT % %
Revenue from contract with customers RE— RN
recognised at a point in time REEPANHRA
- Sales of properties - MEHEE 1,902,204 77.0 4,636,072 909 (59.0)
- Others - Hft 26,777 1.1 5,291 0.1 406.7
1,928,981 78.1 4,641,363 91.0 (584)
Revenue from contract with customers R—BREE AR
recognised over time REEFaNHHRA
~ Property management service - MEEBRK 423,382 17.1 350,470 69 2038
Rental income HEUWA 118,804 4.8 107,645 21 104
Total st 2,471,167 100.0 5,099,478 100.0 (51.5)

Revenue from the sales of properties has contributed, and is expected to

continue to contribute to, a substantial majority of our total revenue. For
the six months ended 30 June 2022, it accounted for 77.0% of our total

revenue.

HEMEWABK R FEHEEEREKRMEARESN
BARED - EZE 202256 8308 1IENEA - EGUA
HAFERT77.0% °
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Our operating results for any given period are dependent on the GFA and
the selling prices of the properties we deliver during such period and the
market demand for our properties. Consistent with industry practice, we
typically enter into purchase contracts with customers while the properties
are still under development but after satisfying the conditions for pre-
sales in accordance with the PRC laws and regulations. In general, there is
typically at least one year between the time we commence the pre-sales
of properties under development and the completion of the construction
of such properties. We do not recognize any revenue from the pre-sales
of the properties until such properties are completed and the possession
of such properties has been delivered to the customers.

During the Period under Review, the properties delivered by the Group
were mainly Jiaxing Jingrui Puyue Lake, Nanjing Jingrui Xitang Mansion
and Suzhou Jingrui Taicang Yueting. Revenue from sales of properties was
RMB1,902.2 million for the first half of 2022 (the corresponding period in
2021: RMB4,636.1 million), representing a decrease of 59.0% as compared
to the corresponding period last year, mainly due to the decrease in the
GFA of properties delivered during the Period under Review.

Revenue from property management represents revenue generated from
property management services we provide through our wholly-owned
subsidiary, Shanghai Jingrui Property Management Co., Ltd., to owners
of all our properties and certain properties developed by third parties.
Revenue from property management is recognized over the period when
our property management services are rendered. In the first half of 2022,
revenue from property management of the Group was approximately
RMB423.4 million (the corresponding period in 2021: approximately
RMB350.5 million), representing an increase of approximately 20.8% as
compared to the corresponding period last year. The increase in revenue
from property management was primarily due to the significant increase
in the contracted GFA and the increase in the third-party property
management fee.

Rental income mainly includes operating revenue from leasing our
investment properties and certain other completed properties and is
recognized on a straight line basis over the relevant lease terms. In the
first half of 2022, rental income of the Group was approximately RMB118.8
million (the corresponding period in 2021: approximately RMB107.6
million), representing an increase of approximately 10.4% as compared to
the corresponding period last year. The slight increase in rental income
was mainly due to the shortening of lease terms for some properties
upgraded in the corresponding period last year, while the properties were
operating steadily and the rental income was stable during the Period
under Review.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of Sales

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

In the first half of 2022, our cost of sales amounted to RMB2,268.3 million,
representing a decrease of 41.4% as compared with RMB3,872.2 million for
the corresponding period last year, which was in line with the decrease
in revenue.

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

o B s B0

SHEMAE
BROHEERANERIERMNEDEFARZTDARDE
EERHELBETERELNNA - RAIMEFRED
HEXANTIZHMO BIFECEMENXAE  EEE
R ~ a0 AR A R hE T AR 5 2 P
RAEBERNE DR B

202F EHF o RPIMNEEKRERAARK 2208388
T BEFRBARKEIL22AE TMIK41.4% - B
WA TR — -

TR BBRFIHERARNER MG BIHE K AR
BAL

Six months ended 30 June

HZE6HA30HILAER
2022 2021
20224 20214
RMB’000 % RMB000 %
AR¥Fr % ARETT %
Construction costs R 714,890 31.5 1,187,986 30.7
Land use right costs T fsF FRRERC AR 1,056,765 46.6 2,073,019 535
Capitalized interest B F B 177,543 7.8 297,934 7.7
Sub-total: total cost of properties /N5t @ ¥ EBARAK 1,949,198 85.9 3,558,939 91.9
Surcharges opiliE=y 7,289 0.3 22,133 0.6
Provision for impairment of properties 5t L{FE sk EiEHE
held or under development for sale, VISR ER R
net FEE 17,053 0.8 26,427 0.7
Other costs H A ARO 294,777 13.0 264,675 6.8
Total st 2,268,317 100.0 3,872,174 100.0
Note: MisE -

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

() BREPEEHE HE KEREOEBERAKRE -

Z

Jingrui Holdings Limited S Im#2 AR A R AR 23

N T~



24

o B s B0 T

Gross Profit and Gross Profit Margin

For the six months ended 30 June 2022, the gross profit of the Group was
RMB202.9 million (the corresponding period in 2021: RMB1,227.3 million),
and the gross profit margin of the Group was 8.2% (the corresponding
period in 2021: 24.1%). The gross profit margin decreased compared to
the corresponding period last year, primarily due to that the carry-over of
projects was concentrated in third-tier cities with lower selling price during
the Period under Review.

Fair Value Losses on Investment Properties under Capital Platform

For the six months ended 30 June 2022, the fair value losses on
investment properties under capital platform were RMB183.6 million (the
corresponding period in 2021: RMB2.5 million), which was mainly due
to the impairment of Shanghai Jingrui Elite Residences, Suzhou Jingrui
Guangyun Gusu Building, Shanghai Jingrui Yingiao Apartment Project and
Shanghai Jingrui Life Square.

Fair Value Gains on Investment Properties under Other Platforms

For the six months ended 30 June 2022, the fair value gains on investment
properties under other platforms were RMBO million (the corresponding
period in 2021: RMB2.0 million).

Selling and Marketing Costs

For the six months ended 30 June 2022, our selling and marketing
costs were RMB236.3 million (the corresponding period in 2021:
RMB273.3 million), representing a decrease of 13.5% as compared to the
corresponding period last year, mainly due to the decrease in the Group's
new launches of property projects.

Administrative Expenses

For the six months ended 30 June 2022, our administrative expenses were
RMB257.5 million (the corresponding period in 2021: RMB289.0 million),
representing a decrease of 10.9% as compared to the corresponding
period last year, which was mainly due to the downsizing and cost control
of the Group.

Other Income and Other (Losses)/Gains, Net

For the six months ended 30 June 2022, our other income recorded gains
of RMB10.9 million (the corresponding period in 2021: RMB13.2 million),
which was mainly the income on the government grants.

For the six months ended 30 June 2022, we recorded other losses of
RMB47.7 million (the corresponding period in 2021: recorded other gains
of RMB237.5 million). Other losses recorded in the first half of 2022 mainly
derived from fair value losses on financial assets at fair value through profit
or loss and exchange gains arising from foreign currency assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs, Net

For the six months ended 30 June 2022, our finance income was RMB89.5
million (the corresponding period in 2021: RMB196.3 million). Our
finance costs were RMB1,049.5 million (the corresponding period in
2021: RMB408.3 million). As a result, our net finance cost was RMB960.0
million, representing an increase of RMB748.0 million as compared to the
corresponding period last year, primarily due to the increase in exchange
losses on overseas financing arising from the depreciation of RMB.

Share of Results of Joint Ventures/Associates

For the six months ended 30 June 2022, our share of results of joint
ventures/associates was a loss of RMB44.2 million (the corresponding
period in 2021: RMB20.8 million), mainly due to the decline in the demand
for lease of commercial properties as a result of external macro market
environment, which led to an increase in the operating loss of joint
ventures in a struggling period after commencement of operation, as
well as the fact that some of the joint ventures/associates did not deliver
any projects during the Period under Review, but expenses were incurred.

Income Tax (Credit)/Expense

For the six months ended 30 June 2022, our income tax credit was
RMB61.2 million (the corresponding period in 2021: income tax expense
of RMB316.8 million), the significant decrease in income tax expense was
mainly due to the decrease in land appreciation tax and corporate income
tax as a result of the carry-over of projects with lower gross profit margin
during the period.

(Loss)/Profit for the Period

For the six months ended 30 June 2022, we recorded the loss for the
period of RMB1,454.2 million (the corresponding period in 2021: recorded
a profit of RMB365.8 million).

For the six months ended 30 June 2022, the loss of the Group attributable
to equity holders of the Company was RMB1,462.1 million (the
corresponding period in 2021: recorded a profit of RMB295.3 million).
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LIQUIDITY AND CAPITAL RESOURCES

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

Cash Positions

As at 30 June 2022, the Group's cash at bank and on hand (including
restricted cash) decreased by approximately 31.4% to approximately
RMB7,539.9 million from approximately RMB10,991.0 million as at 31
December 2021. The Group's cash at bank and on hand are mainly
denominated in RMB and US dollars. Restricted cash of the Group mainly
comprised deposits pledged for borrowings and guarantees in respect
of mortgage facilities provided for certain purchasers of the Group's
properties.

Borrowings

Our total outstanding borrowings decreased from RMB21,589.0 million
as at 31 December 2021 to RMB20,191.1 million as at 30 June 2022. As
at 30 June 2022, the Group had approximately RMB27,354.5 million
in unutilized banking facilities. All of the Group's secured borrowings
were secured or guaranteed by one or a combination of the following
methods: land use rights, properties under development, investment
properties, properties held for sale, shares of the Company's subsidiaries,
bank deposits and/or guarantees granted by the Company’s subsidiaries.
The Group's borrowings are mainly denominated in RMB and US dollars.

In March and April 2022, the Company issued USD171,113,500 and
USD19,900,000 12.75% senior notes due September 2023, respectively.
Please refer to the section headed “"Repurchase, Sale or Redemption of
Listed Securities of the Company”in this interim report for details.
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Breakdown of our borrowings by categories

MANAGEMENT DISCUSSION AND ANALYSIS

EBERAMZEREEE S
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As at As at
30June 31 December
2022 2021 Change
20225 20214
6A30H 12A31H b))
RMB’000 RMB000 %
AR¥FT AREFT %
Current Borrowings: BUERfERR
Bank loans, secured RITER - BEMA 1,322,585 2,502,906 (47.2)
Other loans, secured HEmEZ - HiEH - 25219 (100.0)
Trust financing arrangements, secured EAmELHE - BEE = 110,000 (100.0)
Add: current portion of long-term borrowings e REMEFRAANERE S 9,751,532 8,290,214 176
Total Current Borrowings BB R4 %R 11,074,117 10,928,339 13
Non-Current Borrowings: FERNEAMERR
Bank loans, secured RITER - BEM 5,354,596 5,529,006 (3.2)
Other loans, secured HuER - HEMA 991,520 1,129,034 (12.2)
Trust financing arrangements, secured EAmELZHE - BEE 1,668,964 2,003,400 (16.7)
Senior notes due 2022, issued in July 2019, 202 FRIERE R R
secured 201957 A#1T - BHEMF 1,744,784 1,652,591 56
Senior notes due 2022, issued in March 2020, 2022 F BB B R R
secured 202063 HE1T - BHEF 85,033 1,210,478 (93.0)
Senior notes due 2022, issued in June 2020, 2022 F BIHARB R R
secured 202056 A%1T - BER 1,005,768 953,456 55
Senior notes due 2023, issued in November 2020, 03 FFIHAMELEREE R
secured 2020911 AE%7T - AEM 1,606,319 1,522,409 55
Senior notes due 2023, issued in March 2021, 2023 FEIEARMEB LR
secured 202143 AE1T - BHEF 739,785 704,011 5.1
Senior notes due 2023, issued in April 2021, 2023 F R BRI B R IR
secured 2021564 A%1T - BER 1,047,457 992,617 55
Senior notes due 2023, issued in May 2021, 2023 F B HIRE L RE
secured 202155 AE1T - BHEA 221,364 210,249 53
Senior notes due 2023, issued in August 2021, 2023 F R BRI B R IR
secured 2021 5F8 A#1T - HHEM 335,471 318,632 53
Senior notes due 2024, issued in September 2021,  2024F R E KL ZE -
secured #2021 5F9 HE1T - BHEH 1,106,685 1,050,994 53
Senior notes due 2023, issued in March 2022, 2023 F BB B R 2R
secured M202263 A%1T - BEA 1,146,819 = =
Senior notes due 2023, issued in April 2022, 2023 F R AR B RIR -
secured 202564 R8T - BEA 133,073 = =
Corporate bonds due 2022 02F FIHMARIES 337,895 341,749 (1.1)
Corporate bonds due 2024 2024 F EIH A FIES 1,342,965 1,341,286 0.1
Less: current portion of long-term borrowings B REEREEIEE S (9,751,532) (8,290,214) 176
Total Non-Current Borrowings FENHRERABEE 9,116,966 10,669,698 (14.6)
Total st 20,191,083 21,598,037 (6.5)
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Breakdown of our borrowings by maturity profiles BRPARISERE D

30 June 2022 31 December 2021

20226 A30H 2021512 4318
RMB’000 % RMB'000 %
ARKFT % ARETT %
Within 1 year —FHUR 11,074,117 54.8 10,928,339 50.6
Between 1 and 2 years —EF 7,722,169 38.3 7,642,118 354
Between 2 and 5 years “ERF 970,269 4.8 2,861,580 13.2
Above 5 years AFENE 424,528 2.1 166,000 0.8
Total st 20,191,083 100.0 21,598,037 100.0

The proportion of the Group’s long-term borrowings in the total 720226 A30H » AEBRRHAE TG EREEN
borrowings was 45.2% as at 30 June 2022. tbE %R45.2% ©

Interest and foreign exchange losses generated from bank loans, R{TEX - BAZEE - AFEFREAHERZEUAR
senior notes, corporate bonds and trust financing arrangements HtERELNFERE ZEE

and other loans

Six months ended 30 June

BZ6A30HL~<EA
2022 2021 Change
20224 20214 b=k )
RMB’000 RMB 000 %
AR¥FT AT %
Finance costs BhE R AR
— Interest expensed —BRALNE 544,376 402,525 352
— Net foreign exchange losses — BB AE N BB
on financing activities 499,760 - -
— Interest on lease liabilities —~-HEaENFE 5,352 5,728 (6.6)
— Amounts capitalised — B 523,786 799,252 (34.5)
Total e 1,573,274 1,207,505 303
Net Debt-to-Capital Ratio BEBERLE

As at 30 June 2022, our net debt-to-capital ratio was 129%. Net debt-to- ~ #22022F6 A30H + HPIFVFEFEARLL K H129% ©
capital ratio is calculated as net debt at the end of the period divided by — FEBE AL i AR FEF R ABEZIRIA100%
the total equity and multiplied by 100%. Net debt is calculated as total 51 & o FEBKKEEFRBESLRESZEMRZR G
borrowings minus cash and cash equivalents and restricted cash. BestHE o
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MANAGEMENT DISCUSSION AND ANALYSIS

CONTINGENT LIABILITIES

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

As at 30 June 2022, our provision of guarantees to financial institutions
in respect of the mortgage loan facilities they provided to our property
purchasers was approximately RMB4,214.8 million (as at 31 December 2021:
approximately RMB4,971.9 million). In addition, we provided guarantee for
certain bank loans amounting to RMB546.7 million (as at 31 December
2021: RMB634.4 million) which were granted to our joint ventures/
associates. We provided guarantee for certain bank loans amounting
to RMB178.4 million (as at 31 December 2021: approximately RMB113.0
million) which were granted to related parties of joint ventures. The Group
provided guarantees as the proceeds from the loans were applied towards
property projects of the joint ventures and associates.

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

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS

Except for the guarantees disclosed above, as at 30 June 2022, we did
not have any outstanding loan capital issued or agreed to be issued,
bank overdrafts, loans, debt securities, borrowings and other similar
indebtedness, liabilities under acceptances (other than normal trade bills),
acceptance credits, debentures, mortgages, charges, finance leases or hire
purchase commitments, guarantees or other material contingent liabilities.
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INTEREST RATE RISK

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

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

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

FOREIGN EXCHANGE RISK

We are engaged in the development, sale and management of properties
solely in the PRC with almost all transactions denominated in RMB. In
addition, the majority of our assets and liabilities are denominated in
RMB. Accordingly, we are not exposed to significant foreign currency risks,
except for bank deposits and our senior notes which were issued in 2019
to 2022, which were denominated in US dollars.

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

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

As at 30 June 2022, the balance of the Group’s financial assets at fair
value through profit or loss mainly represented the investments in liquid
opportunity fund, wealth management products purchased and other
investments in private equities. The balance of the Group's financial assets
at fair value through other comprehensive income mainly represented the
investments in unlisted equity securities.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group had no material acquisitions and disposals for the six months
ended 30 June 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR MATERIAL INVESTMENT

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

The Board has resolved not to declare any interim dividend in respect of
the six months ended 30 June 2022 (for the six months ended 30 June
2021: Nil).

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders and enhance
corporate value and accountability. The Company has adopted the
Corporate Governance Code (the “CG Code”") contained in Appendix 14
to the Rules Governing the Listing of Securities (the “Listing Rules”) on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) as its
own code of corporate governance. The Company has been in compliance
with the code provisions set out in the CG Code for the six months ended
30 June 2022 except for the deviation from the code provision C.2.1
of the CG Code stating that the roles of chairman and chief executive
officer should be separate and should not be performed by the same
individual. Since the listing of the Company, Mr. Yan Hao (“Mr. Yan”)
has been acting the co-chairman of the Board and the chief executive
officer. Notwithstanding the corporate governance measures adopted
by the Company and the appointment of Mr. Chen Xin Ge (“Mr. Chen")
as another co-chairman of the Board with an aim to balance the power
and authority of Mr. Yan, this is a deviation from the code provision set
out in paragraph C.2.1 of the CG Code. Mr. Yan, as one of the founders of
the Group, is instrumental to the Group’s growth and business expansion
since 1999. The Board considers that vesting the roles of co-chairman of
the Board and chief executive officer in Mr. Yan facilitates and maximizes
the effectiveness of the execution of the Group’s business strategies. The
administrative functions and day-to-day business management are carried
out by Mr. Yan as the chief executive officer of the Company. In addition,
the Board believes that the powers and authorities of the co-chairmen
of the Board have not been concentrated as the responsibilities have
been shared between the two co-chairmen of the Board. The Board also
believes that the balance of power and authority is adequately ensured
by the operations of senior management of the Company and the Board,
which comprises experienced and high calibre individuals. For the six
months ended 30 June 2022, the Board comprised four executive Directors
(including Mr. Yan) and three independent non-executive Directors
and therefore has a high level of independence in its composition. The
Company will continue to review and enhance its corporate governance
practices to ensure compliance with the CG code.

AUDIT COMMITTEE REVIEW OF INTERIM REPORT

As at the date of this interim report, the audit committee of the Company
(the "Audit Committee”) comprises three independent non-executive
Directors, namely Mr. Qian Shi Zheng (Chairman of the Audit Committee),
Dr. Lo Wing Yan William and Mr. Han Jiong.
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The Audit Committee, the management of the Group and the external
auditor of the Company have reviewed the unaudited interim report for
the six months ended 30 June 2022 of the Group and the accounting
principles and practices adopted by the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 to
the Listing Rules as its own code of conduct regarding Directors’ securities
transactions. Specific enquiries have been made to all the Directors and
each of the Directors has confirmed that he has complied with the Model
Code during the six months ended 30 June 2022.

REPURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
OF THE COMPANY

For the six months ended 30 June 2022, the Company repurchased, sold
or redeemed the following listed securities of the Company:

On 22 February 2022, the Company commenced an exchange offer for
USD190,000,000 12.75% senior notes due 11 March 2022 (‘Notes Due
March 2022"). As of the extended exchange expiration deadline, existing
notes amounted to USD175,330,000 (representing approximately 92.28%
of aggregate principal amount of outstanding existing notes) have been
validly tendered for exchange and accepted pursuant to the exchange
offer. Pursuant to the exchange offer, on 9 March 2022, the Company
issued USD171,113,500 new notes due 9 September 2023 (‘Notes Due
September 2023") with an annual interest rate of 12.75%. Further details
of senior notes exchange are disclosed in the announcements of the
Company dated 22 February, 2 March, 7 March and 10 March 2022.

On 21 April 2022, the Company issued USD19,900,000 (including
USD1,900,000 issued upon the acceptance of the exchange for
USD2,000,000 Notes Due March 2022 pursuant to the conditions of the
exchange offer dated February 2022) Notes Due September 2023 (to be
consolidated and form a single series with the USD171,113,500 Notes Due
September 2023 issued on 9 March 2022). Further details regarding the
issuance of the senior notes are disclosed in the announcement of the
Company dated 25 April 2022.

Save as disclosed above, during the six months ended 30 June 2022,
neither the Company nor any of its subsidiaries (other than the trust of
the Share Award Scheme) repurchased, sold or redeemed any of the
Company’s listed securities.
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CHANGES OF INFORMATION OF DIRECTORS

There were no matters about the changes of information of the Directors
which are required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules from the date of 2021 annual report of the Company to the date of
this interim report.

SHARE AWARD SCHEME

On 29 November 2017, the Company adopted the Share Award Scheme,
which was terminated on 29 November 2022 and its details are set out
below:

1. Objectives

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

2. Participants

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

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

Duration and Termination

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

Grant and Vesting of Awarded Shares

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

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

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

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

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

If there occurs any special circumstance which may affect the
eligibility of the selected person or the vesting of awarded shares, the
awarded shares shall be dealt with in accordance with the scheme
rules. However, for those which are not currently covered therein,
the Board shall, from time to time, have sole discretion to determine
how such awarded shares should be handled.
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Details of the Movement in the Awarded Shares under the 7.
Share Award Scheme during the Period under Review

Movements in the number of awarded shares for the six months
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ended 30 June 2022 are set out below: BT ¢
Number of Number of
awarded Vested and awarded
shares as at Granted exercised Cancelled Lapsed shares as
1 January during the during  duringthe duringthe at30June
Name of grantee 2022  Date of grant period  the period period period 2022
R2022& #2022 %F
1A1B8 6H30EH
BBRG BABER BBRG
AERAER gE REAH B (K HREEE AP 2B
Executive Directors
HITES
Mr. Xu Hai Feng 151,139 11 May 2020" - 151,139 - - =
LT 2020554118
Mr. Chen Chao 120,772 22 April 20219 = 60,386 = = 60,386
BREEL AL 2021542289
20 April 20229 1,600,000 528,000 = = 1,072,000
20225482089
Other senior management
HittSREEE
Other senior management 208,248 11 May 2020" - 208,248 - - -
Hit S REBAE 20205 A11B0
17,254 22 April 20212 - 8,627 S S 8,627
2021542289
Total &3t 497413 1,600,000 956,400 = = 1,141,013

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

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

(3)  The awarded shares granted on 20 April 2022 shall (unless the
Company shall otherwise determine and so notify the selected person
in writing) be vested as to 528,000 shares, 528,000 shares and 544,000
shares in each of 2022, 2023 and 2024, respectively.
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SHARE OPTION SCHEME

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

1. Objectives

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

2. Eligible Participants

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

In accepting the relevant share options, the grantee is required to
pay HKD1.00 to the Company as consideration for the grant of the
share options.

3. Maximum Limit

The maximum number of shares in the share options that may be
granted under the Share Option Scheme and any other share option
scheme of the Company shall not exceed 10% of the total number
of issued shares on the date of adoption. If the Company has issued
a circular and it was approved by the shareholders at the general
meeting and/or complies with such other requirements as may be
prescribed by the Listing Rules from time to time, the Board may:
re-determine the cap at any time at 10% of the shares issued on the
date of the shareholders’ approval at the general meeting; and/or
grant more than 10% of the options to eligible participants selected
by the Board. The maximum number of shares that may be issued
at any time after the exercise of all the outstanding share options
granted but not yet exercised under the Share Option Scheme and
any other share option scheme of the Company shall not exceed
30% of the shares in issue from time to time. On 7 May 2019, the
Company received a plan authorization limit of 10% of the total
number of issued shares of the Company on that date, which was
a total of 140,019,421 shares, representing 9.10% of the number of
shares issued by the Company as at the date of this report.
2022 Interim Report A HA¥R &5

B RS2
ARABFN2019F5 A7 BEEMEBIREE - B2
ESL NN

=]
BREERIENARARKRTAERSHE
ATHARKEMEL AR HFELNER - B
BB AR ER2EERHEKEN A QT
FEEA#Z KMABAER2EESARE
BB RERERL TSI MBS ERS
BEFUEMHTAESER2EERFFED
EBREE MREFAER2EENERHAE
HAKBHNREZERAN -

BERSEAL

EESAHBRATEMTIALRDERE - A
BETIXEBENTFERBESS A B TEE
REE FRD (W ANEBOTASMRITHRAES
B (REFNTESTRBIIERTES) &
(N EBETMSRERERSE -

RENEBRERER - ARABRRAARR XM
1008 TTHERERBIIERLNHE -

RERE

TR E B P A ot 8] K AR 2 BT {a) H At B AR A 51 2
AR HMBREMSRORMNEE LR - &
HAESHBBARRMBHAEZTRHLEH10% -
ARAFNE A BRI BERRRNS L4
AR KEST ET AR AT Z S H AR
FoEEeN  MEEVETZLBRERRAE
BRASHEZACEHITROMNI0% &3
MEFFETMNAEERL2EERDBIRI0%MREE
RO B AR AE - IRIRMEARAERT 8 AR R RIE I E A
BRETIREEMRITENRERITERER
REEATER M AT AR EEITHRMDEE £
R TEHB RS BEITRMAEI30% o 1R20195F
SA7H @ RARESFEEEREZZAAA
AT BTN AEEEY10% B4 F£140,019,421 8%
& EARRRRARE AHBEHITRHOEE
#79.10% °



As at 30 June 2022, the maximum number of shares available for
issue upon exercise of all share options which may be granted
under the Share Option Scheme is 110,019,421 shares, representing
approximately 7.15% of the issued share capital of the Company as
at the date of this report. In the first half of 2022, no share options of
the Company were exercised, cancelled or lapsed under the Share
Option Scheme.

Duration and Termination

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

No share options may be granted after 10 years from the date
of approval of the Share Option Scheme. Unless the Company
terminates early through the general meeting or the board of
directors, the Share Option Scheme will become effective and valid
for a period of 10 years from the date of adoption, up to 6 May 2029.

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

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

Where shares issued or to be issued upon the exercise of the entire
share options which have been or will be granted to participants who
are substantial shareholders, independent non-executive directors or
any of their associates under the Share Option Scheme or any other
share option scheme of the Company during the 12-month period
up to and including the date of grant, including those exercised,
cancelled and outstanding, (1) totalled more than 0.1% of the total
number of issued shares; and (2) have a total value in excess of
HKD5,000,000 calculated based on the closing price of the shares on
the date of each grant, the proposed grant of share options must be
approved by the shareholders at the general meeting by way of poll.
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6. Share subscription price

OTHER INFORMATION

The subscription price of the shares of any particular share options
granted under the Share Option Scheme shall be the price
determined by the Board at its sole discretion, provided that the

price is not lower than the following highest:

(i)  the official closing price of the shares as stated in the Stock
Exchange’s daily quotation sheet on the date of grant (which is
the date on which the Stock Exchange is opened for securities
trading business);

(i)  the average of the official closing prices of the shares as stated
in the Stock Exchange’s daily quotation sheet for the five
business days immediately preceding the date of the grant; and

(iii)

the nominal value of a share.

7. Details of the Movement in the Share Options under the Share 7.
Option Scheme during the Period under Review

IR R IBE

AR R AR AT 813 ) B0 (] 45 5 P AR P8 B
MHRABE AREZTC2ENBETINE
1% U ERE T FERATRSE

() BROREL B (ARBRMAEHINERES
RHEBHHET) RB 8 RERMAER
MIEAWTIE :

iy BERHBHATAMESZEARGREERAN
HHRERAFOEXWHTEFTH &
(i) MXMHTEE -

ERERERESE THERESDFE

Movements in the number of share options for the six months ended HE2022F6 A30BIEAEA - BIREHBEES)
30 June 2022 are set out below: #Hymr -
Number
Closing price of share Number of
asatthedate Exerciseprice  optionsas Granted Exercised  Cancelled Lapsed share options
of grant (HKD (HKDper ~at1January  duringthe  duringthe  duringthe  duringthe asat30June
Name of grantee Date of grant Exercise period per share) share) 2022 period period period period 2022
RHiAK R200E R2022E
G E®  1mAm 6A30A MK
REAZR RiAH il (SBEx) (SRET) BREEE  HABE  BAAE BAEE  BRAN BRESR
Executive Director
Hrge
Mr. Xu Hai Feng 9 September 2019 From 9 September 2019 253 253 4,500,000 - - - - 4,500,000
to 8 September 2029
fhiglst MYEIRIRY  W19F9IRIAE
095988
Other senior management
HtERERE
Other senior management 9 September 2019 From 9 September 2019 253 253 13,500,000 - - - - 13,500,000
to 8 September 2029
EbRRERAR WI9F9A9RT  19F9IAIRE
09598
8 June 2012 From 8 June 2021 24 253 3,000,000 - - - - 3,000,000
107 June 2031
WNFEASRY  02F6ASAE
3156478
Total &3 21,000000 - - - - 21000000
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Notes: P5E -

(1) Share options granted by the Company on 9 September 2019 will be vested (1)  ZANAAR2019F 9o B R M EREGIE2010F =

by batches from 2019 to 2022. The vesting of the share options is conditional 2022@’\?& BB - BRENSEE D EKERALE
upon the achievement of certain performance targets related to the Group ETREBERGENH  BEETEKRNE219FE
including but not limited to contracted sales of the Group and net profits 2021 FEIR AR KBS NS RS AN BRFEEERT
attributable to equity holders per financial year during the period from 2019 BABEFFE -

to 2021.

(2)  The vesting of the share options granted by the Company on 8 June 2021 (2) ZANARIN2021F6 A8 HER HMEERERNFEBTILAEN
FAREENETRRAERRGN  BEETERE
2020FF 22021 FHIRIAAE B A K HE L BEMBF
ERERFE AREFANE -

is conditional upon the achievement of certain performance targets related
to the Group including but not limited to contracted sales of the Group and
net profits attributable to equity holders per financial year during the period
from 2020 to 2021.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS AND EERBSTHAERKR®G - HERORERE
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND P HEXERAXAE
DEBENTURES

As at 30 June 2022, the interests or short positions of the Directors and ~ #2022F 6 A30H » LR AR A HZEITHRABRAK
the chief executive of the Company in the shares, underlying shares and A& EAEESEAE (EEREALHEKA ([BFH R
debentures of the Company or its associated corporations (within the — HAE &I |) EXVER) BII(D - MR MEHFEF B
meaning of Part XV of the Securities and Futures Ordinance ("SFO") which ~ BZEFE AR R KB RATMERIOAR  BRIEE
will be required to be notified to the Company and the Stock Exchange or % K BR & 16151 55 352 {6 5E 8% A 8 B8 16 U P s /9 & 2 il
which will be required, pursuant to Section 352 of the SFO, to be entered ~ AR SOA R  skBIRIE £ 4R A f 8% 1 Fr i A9 42
in the register referred to in relevant provision, or which will be required, — 225FRIZIE2 AR B KB FTRY RS SUA BT ¢
pursuant to the Model Code as set out in Appendix 10 to the Listing Rules,

to be notified to the Company and the Stock Exchange, are as follows:

Approximate
percentage of
shareholding
Name of Director Nature of interest Number of shares held® interest®
EEnE EEME BEERGHE® BARER DS
Mr. Yan Hao Founder of a discretionary trust™ 649,276,613 (L) 42.20%
Shepivd — AR BEFERIAY
Beneficial owner 200,000 (L) 0.01%
EnlEEA
Mr. Chen Xin Ge Founder of a discretionary trust? 409,805,918 (L) 26.63%
BRET X A4 —IEMIBEFERIKIIA®
Beneficial owner 782,000 (L) 0.05%
EnEAA
Mr. Xu Hai Feng Beneficial owner® 5,164,738 (L) 0.34%
BwgEi A EnlEEAC
Mr. Chen Chao Beneficial owner® 2,102,772 (L) 0.14%

BRARSE A
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Notes:

m

)

(6)

Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited. The details are as follows:

Yan TrustfEREFEA AR 2% @ EH R Beyond Wisdom
Limited B42 I HER 649,276,613 XA 1D FR HE B HEZE © B
RAREIBINT ¢

Name of controlling Percentage of Interest held
Name of controlled corporation shareholder shareholding (%) directly Number of shares
BEROEEE ERBRREE ERE DK (%) HiEER RHOEE
Beyond Wisdom Limited Yan Trust 100 Y 649,276,613 (L)

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

Cantrust (Far East) Limited{EAXFEABR AFZBE
M New Decent King Investment Limited &2 Sunny King
International Limited 842 il #7409,805,918 A A% 17 # #
B - AEFBENOT

Name of controlling Percentage of Interest held
Name of controlled corporation shareholder shareholding (%) directly Number of shares
EREEER ERRRERB ERE D (%) HizgER RHHE
New Decent King Investment Limited Cantrust (Far East) Limited 100 N 409,805,918 (L)
Sunny King International Limited New Decent King Investment 100 Y 409,805,918 (L)
Limited

Mr. Xu Hai Feng is interested in 4,500,000 share options of the Company.
Details of the share options were disclosed in the section headed “Other
Information — Share Option Scheme”.

Mr. Chen Chao is interested in 1,132,386 unvested awarded shares. Details of
the awarded shares were disclosed in the section headed “Other Information
- Share Award Scheme”.

(L) represents long positions in these securities.

There were 1,538,813,213 shares in issue as at 30 June 2022.

Save as disclosed above and to the best knowledge of the Directors, as at
30 June 2022, none of the Directors or the chief executives of the Company

had any interest or short position in the shares, underlying shares and

debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO) which were required to be entered in
the register referred to in relevant provision under the Section 352 of the
SFO, or which were required to be notified to the Company and the Stock
Exchange under the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

As at 30 June 2022, so far as the Directors were aware, the following
persons (other than the Directors and the chief executive of the Company)
had interests and/or short positions in the shares or underlying shares of
the Company which were required to be kept under Section 336 of the

OTHER INFORMATION
H At % R

EFERRRRORMEARDHNEZRAR

M2022F6 4308  MEZAHA » TIAL (EER
RARZmBITERABRIN) RAA &R 548 78 Ak
N EBARBEESRHAEKRIEIBKREENER
&/ji/ﬂ\’)'é 0

SFO:
Percentage of
shareholding
Name Nature of interest Number of shares® interest®
=t EEME RGOEE REFDLL®
Beyond Wisdom Limited Beneficial owner®” 649,276,613 (L) 42.20%
BEnma A
Yan Trust Trustee!” 649,276,613 (L) 42.20%
RFEAO
Sunny King International Limited Beneficial owner® 409,805,918 (L) 26.63%
EmaAY
New Decent King Investment Limited Interest of a controlled corporation® 409,805,918 (L) 26.63%
RS EE R
Cantrust (Far East) Limited Trustee® 409,805,918 (L) 26.63%
ZFEAQ

Notes:

©)

4)

Yan Trust, as a trustee, is deemed to be interested in 649,276,613 shares
through its control over Beyond Wisdom Limited and Mr. Yan Hao (as
founder of discretionary trust) is deemed to be interested in 649,276,613
shares.

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

(L) represents long positions in these securities.

There were 1,538,813,213 shares in issue as at 30 June 2022.

Save as disclosed above and to the knowledge of the Directors, as at 30
June 2022, no person had an interest or a short position in the shares or
underlying shares of the Company required to be entered in the register
referred to in relevant provision under the Section 336 of the SFO.

G

(1) Yan TrusttEAXFEAMR AEBERBeyond V\/isdom
umnedﬁﬁ? FIER 649,276,613 AR AR 10 A HE2
EEE (ERBIE 1*%&4/\)%&@2%56649,276,613
Hxﬁxfﬁqﬂ%m 7 o

(2)  New Decent King Investment Limited ¥R A& BHER
Sunny King International Limited BJ#% il #72 409,805,918
PEA% (D R #E B #E %S © & Cantrust (Far East) Limited{E&
ZEAMER AFEBEMRNew Decent King Investment
Limited B2 #1474 409,805,918 IR A 13 AR HE 5 #E 2k
MERARAEE(VERBBEILERIIA) ERAER
409,805,918 f& A& {9 R B #E R -

o

() FRORTREZBHNT

mp

(4)  F20229F6A30H - BTN A1,538813,2130% °

ﬁ?iﬁ(ﬁﬁ%&i@%ﬁ\\ CIBREEMA - N2022%F6 A30
CBEAMATRAEA Tﬂxfﬁimﬁﬁﬁxﬁ#%ﬁ,\
*E%me*%%&ﬁ BB 336 185 iR R sz 16 At
e ER SR A -
7
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EVENTS AFTER THE REPORTING DATE HEARSE
Details of significant subsequent events of the Group are set out in Note ~ BREAANEERREHERBELENERXREENFBTHNE
35 to the condensed consolidated interim financial statements. BR& OF R BRI TS TR R P 535 o
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL

INTRODUCTION

We have reviewed the condensed consolidated financial statements of
Jingrui Holdings Limited (the “Company”) and its subsidiaries (collectively
referred to as the "Group”) set out on pages 47 to 136, which comprise
the condensed consolidated interim balance sheet as of 30 June 2022 and
the related condensed consolidated interim income statement, interim
statement of comprehensive income, interim statement of changes in
equity and interim statement of cash flows for the six-month period
then ended, and certain explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard (‘HKAS") 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants. The directors
of the Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report our
conclusion solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of these
condensed consolidated financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

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

STATEMENTS
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MATERIAL UNCERTAINTY RELATED TO GONG CONCERN

We draw attention to Note 2 to the consolidated financial statements,
which indicates that as at 30 June 2022, the Group's borrowings amounted
to RMB20,191,083,000, among which RMB11,074,117,000 will be due for
repayment within the next twelve months while the Group’s cash at bank
and on hand (including restricted cash) amounted to RMB7,539,892,000.
This condition, along with other matters as set forth in Note 2, indicate
that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. Our conclusion is not
modified in respect of this matter.

Elite Partners CPA Limited
Certified Public Accountants

Leung Man Kin

Practising Certificate Number: P07174
Hong Kong

13 March 2023
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
W 5 DF v W 2 R R R

As at 30 June 2022

7202246 A30H
As at As at
30 June 31 December
2022 2021
R2022%F F20214F
6H30H 12H31H
Note RMB’000 RMB'000
BaE ARETF T ARETT
(Unaudited) (Audited)
(REEZ) (feE=Z)
ASSETS BE
Non-current assets IRBEE
Property, plant and equipment W - BREREE 7 93,569 94,285
Right-of-use assets FREEE 7 125,726 127,022
Investment properties "EYHE 8 5,714,800 5,893,100
Intangible assets ,ﬁﬁ\ﬂ;ﬁﬁ‘ 9 80,473 47,882
Investments in joint ventures REBhENKRE 10 1,218,324 1,343,964
Investments in associates REERNAMRE 11 857,539 998,562
Deferred income tax assets REFTSTEAE 21 512,702 429,344
Financial assets at fair value through profit or WAREBEFEAEHE
loss ABRNEREE 13 969,545 1,051,261
Financial assets at fair value through other UARnEEF=E B HEES
comprehensive income FFAEMEEKEN S E
BE 12 485,279 456,703
Trade and other receivables and prepayments B 5 R H A0 W GRIBATENT
FIE 15 682,709 655,304
10,740,666 11,097,427
Current assets REEE
Prepayments for leasehold land HE T FE FRIE 14 54,304 54,304
Properties held or under development for sale TIAFENTEEHEYSE 29,743,117 29,563,157
Trade and other receivables and prepayments B 5 R H ARG IB AR
IR 15 9,601,910 9,743,610
Prepaid income taxes TERTER S HL 514,060 453,714
Cash and cash equivalents RENMRESEEY 16 1,066,336 2,211,442
Restricted cash %BE%U%% 16 6,473,556 8,779,513
Contract acquisition costs TEELA HIR A 295,659 253,107
Financial assets at fair value through profit or KAnEBEF=EAHEE
loss SFABGEHNEREE 13 928,363 988,469
48,677,305 52,047,316
Non-current assets held-for-sale FEIFRBEE 8 = 105,000
Total assets BEE 59,417,971 63,249,743

The above condensed consolidated interim balance sheet should be read

in conjunction with the accompanying notes.
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As at 30 June 2022

CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

7202296 A30H
As at As at
30 June 31 December
2022 2021
20224 20214
6H30H 12A31H
Note RMB’000 RMB'000
M5 ARETT ARETF T
(Unaudited) (Audited)
(REEZ) (BEZ)
OWNERS' EQUITY BEAER
Capital and reserves attributable to equity AR FEZFTEAELERAEIER
holders of the Company f#E
Share capital & 17 87,813 87,813
Reserves {1 4,510,084 5,950,678
4,597,897 6,038,491
Non-controlling interests IEERER 5,192,202 5,198,501
Total equity RS 9,790,099 11,236,992
LIABILITIES =L
Non-current liabilities kRBEE
Trade and other payables B 5 REMERFRIA 19 75,008 1,034,876
Borrowings fBx 18 9,116,966 10,669,698
Deferred income tax liabilities EEMSHEE 21 1,131,068 1,171,872
Lease liabilities HEAE 7 114,227 124,781
10,437,269 13,001,227
Current liabilities REEE
Trade and other payables B 5 REMEFRIA 19 11,860,815 13,263,939
Amounts due to non-controlling interests of FERTFE A R IE IR AR A i
subsidiaries I8 20 1,098,947 1,498,982
Contract liabilities EHaE 12,744,369 11,172,786
Current income tax liabilities EHMSHAaE 2,390,145 2,127,122
Borrowings EE 18 11,074,117 10,928,339
Lease liabilities HEERE 7 22,210 20,356
39,190,603 39,001,524
Total liabilities FeS =R 49,627,872 52,012,751
Total equity and liabilities HEEREE 59,417,971 63,249,743

The above condensed consolidated interim balance sheet should be read

in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
55 W 5 OFF b BRI

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

Six months ended 30 June

BZE6HA30HL<EA
2022 2021
20225 202146
Note RMB’000 RMB'000
MIsE ARETT ARKETFT
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Revenue N 22 2,471,167 5,099,478
Cost of sales THE BN 24 (2,268,317) (3,872,174)
Gross profit EF 202,850 1,227,304
Fair value losses on investment properties under  FENEF & THRIREWERR
capital platform EEFE 8 (183,552) (2,514)
Fair value gains on investment properties under ~ HAbF & THIREWENAE
other platforms (ELE 8 - 2,000
Selling and marketing costs THE KA EKA 24 (236,309) (273,321)
Administrative expenses THAX 24 (257,457) (289,010)
Other income H A 23 10,926 13,245
Other (losses)/gains - net Hib (B518), /s — F 8 23 (47,667) 237,504
Operating (loss)/profit we (EE), FE (511,209) 915,208
Finance income BMsHA 25 89,530 196,335
Finance costs BEKA 25 (1,049,488) (408,253)
Finance costs - net MERE — FH (959,958) (211,918)
Share of results of joint ventures DIEEEDEEE 10 (41,362) (25,615)
Share of results of associates DAGEEE D R EE 1 (2,807) 4,859
(44,169) (20,756)
(Loss)/profit before income tax MFrS8iAl (E8)  FE (1,515,336) 682,534
Income tax credit/(expense) FrisfiRe (FAx) 26 61,154 (316,769)
(Loss)/profit for the period BMR (&E), FE (1,454,182) 365,765
Attributable to: BT AN :
Equity holders of the Company RARERFEA (1,462,085) 295,306
Non-controlling interests FEVERR M T 7,903 70,459
(1,454,182) 365,765
(Loss)/earnings per share for profit ARARERFEAEMLTEN
attributable to equity holders of the s8R (F8R) 27
Company
— Basic (loss)/earnings per share - SREX (BR),/&F RMB(0.95) RMB0.19
28 ARM(0.95 T AR¥0197T
- Diluted (loss)/earnings per share — gikEE (B18), &% RMB(0.95) RMBO0.19
28 ARM(0.95) T AR¥0197T

The above condensed consolidated interim income statement should be

Il BB A f o BAA T % e SRR MY 2 BY R — RO AE -

read in conjunction with the accompanying notes.
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COMPREHENSIVE INCOME
5 W 5 BF v 300 2 i e 2 5

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

CONDENSED CONSOLIDATED INTERIM STATEMENT OF

Six months ended 30 June

BZE6A30HLL<EA
2022 2021
20225 20214
RMB’000 RMB'000
ARBT ARKETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Loss)/profit for the period MR (EE), FE (1,454,182) 365,765
Other comprehensive income/(losses) that will FEEHF/BEEFZNEMEME
not be reclassified to profit or loss Wz (E5ER)
Changes in fair value of equity investment at fair AREEF=E B EESH AELM
value through other comprehensive income, net of 2 EURZEHIIIERLE RN A EEE
tax (HIBRTIE) 21,432 (5117)
Total comprehensive (losses)/income for the HAZE (BR)WREEE
period, net of tax (MPpRFLIE) (1,432,750) 360,648
Attributable to: BT AN :
Equity holders of the Company RARERFEA (1,440,653) 290,189
Non-controlling interests eI IR HE 2 7,903 70,459
(1,432,750) 360,648

The above condensed consolidated interim statement of comprehensive
income should be read in conjunction with the accompanying notes. B o
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES

IN EQUITY
5 W1 5 OF b JIRE 45 58 B 3R

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

Attributable to equity holders of the Company

ARREREAAEE
Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
kx  RGEE  ERRG  EHRE  REEF N FBRER Y 3
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR  ARMTR ARETR ARMTR ARMTn ARETR ARETR ARETn
(Note 17)
(K1)
(Unaudited) (REBEH)
Balance at 1 January 2022 R0251 A1BRES 87,813 424,007 (6,215) 804,235 4,728,651 6,038,491 5198501 11,236,992
Comprehensive income 2ENE
Profit for the period BRfE - - - - (1,462,085  (1,462,085) 7903 (1,454,182)
Other comprehensive income: Eh2ElE -
Net changes in fair value of financial assets ~ sTAEM2ERENLE
through other comprehensive income BEDABEZDTE
(Note 12) (Rfz12) - - - 28,576 - 28,576 - 28,576
Taves on fair value gains on financial assets ~ STAEMZERENHER
through other comprehensive income BELABENETE
(Note 21 (Rfzk1) - - - (7,144) - (7,144) - (7,144)
Total comprehensive income for the Br2ENEES
period - - - 21432 (1,462,085)  (1,440,653) 7903  (1,432,750)
Transactions with owners HERAZBHRE
Share award scheme (Note 27) Rirsmaal (M) - - 1,882 (1171) - m - m
Changes in ownership interests in subsiciaries  NEZUEAESGHHEL
without change of control AfFRRY - - - - (652) (652) - (652)
Non-controlling interests on acquistion of ~ EMEHBAFABMHIER
subsidiaries (Note 33) T (B3133) - - - - - - (14,202) (14,202)
- - 1,882 (117 (652) 59 (14200 (14183)
Balance at 30 June 2022 R202256 A30 A& L 87,813 424,007 (4,333) 824,496 3,265,914 4,597,897 5192,202 9,790,099

The above condensed consolidated interim statement of changes in equity
should be read in conjunction with the accompanying notes.
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IN EQUITY

£ B 5 BF v 00 R 4 5 B %
For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

Attributable to equity holders of the Company

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES

ARAEGEHEARR
Non-
Share Share Treasury Other Retained controlling Total
capital premium shares reserves earnings Sub-total interests equity
BE ROEE  ERRG  EHEE  REEH Nt FERER g
RMB000 RMB000 RMB'000 RMB000 RMB000 RMB'000 RMB000 RMB'000
ARETT  ARETT ARETR  ARETR  ARETR  ARETR  ARETR  ARETR
(Unaudited) (REEH)
Balance at 1 January 2021 R021E1 A1 BHER 87 813 744621 (9573) 742578 4601,108 6,106,547 5130319 11,296,866
Comprehensive income 2EME
Profit for the period BRI - = = = 295,306 295,306 70459 365,765
Other comprehensive income: B2 ENE -
Net changes in fair value of financial assets ST A2 ENEN£ R
through other comprehensive income BEDABEEDSE = = = 2017 S 2017 - 2007
Tares on fair value gains on financial assets ~ STAZMI2ENEN 2R
through other comprehensive income BEL L BEWERE
(Note 21 (Rtzt2r) - - - (7134 - (7,134 - (7134
Total comprehensive income for the Br2ENEES
period - - - (5117) 295,300 290,189 70459 360,648
Transactions with owners HEEAZBHRS
Share award scheme (Note 27) R @8 (M) - - 3358 (3,169) - 189 - 189
Share option scherne (Note 27) BRER B (Hi) = = = 154 = 15 = 154
Changes in ownership interests in subsidiaries  NEBIEFIEEHRMNEA
without change of control (Note 32) AFERED (M) - - - (17442 = (17442 2304 (15,138)
Contributions from non-controlling FERRRE
shareholder - - - - - - 69920 69,920
Repayment of the capital to non-controlling KB A FSERIER ER
interests of a subsidiary s S S S = = = (150,000) (150,000
Acquisition of a subsidiary Y- RNBAR - - - - - - 1110 1110
Disposal of subsiciaries HENBAT = = = = = = (135954)  (135954)
Dividends it} s (320846) - - - (320846) - (320846)
- B8 38 (20457) S BT e (55056
Balance at 30 June 2021 R202156A30EHEH 87813 43775 (6:215) TIT004 4896414 6118791 4988158 11106949

The above condensed consolidated interim statement of changes in equity
should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
7 W 5 DFF v U B 4 i A 5

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

Six months ended 30 June

BZE6HA30HLLEAMEA
2022 2021
2022 20215
RMB’000 RMB'000
ARBT ARETT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Operating activities REER
Net cash generated from operations REEGMSH ST 887,761 1,659,925
Interest paid =ANELESS (594,010) (1,270,676)
PRC income tax paid BT BIFTEE (38,905) (249,125)
PRC land appreciation tax paid B A B £ B 15,183 (402,364)
Net cash generated from/(used in) operating meEsEL (TR BEFE
activities 270,029 (262,240)
Investing activities BEEH
Purchase of property, plant and equipment EEWME  WERF (3,380) (4,570)
Purchase of intangible assets BERVAE - (1,176)
Acquisition cost of and capitalised expenditures WHERBEMEK R REFER
incurred on investment properties 53 = (9,114)
Proceeds from disposal of property, plant and HEME - BEMREFTEFIE
equipment 850 733
Cash receipt of leasing investment receivables HERERIFERIGR € 5,426 7,392
Acquisition of financial assets at fair value through  WEEA AR BETEBEZH:TA
profit or loss Bae/mERE (6,000) (543,692)
Disposal of financial assets at fair value through HERAARBEGFEEEEHTA
profit or loss and financial assets at fair value BanemEERAARBER
through other comprehensive income EBHEEHF AELMEEKER
TREE 19,300 445,555
Increase in receivables from third parties, cash FEWE =5 5KI8 ~ MM B A EFEE
advanced to non-controlling interests of IR iR IR S B RBITE
subsidiaries and deposits at bank SR N (234,552) (5,071,362)
Repayment from non-controlling interests of REMEBARIFEREZRNER
subsidiaries 127,100 1,014,775
Capital injection to joint ventures ARETNETE (245) (43,957)
Disposal of interests in an associate & — B N AR - 12,500
Interest received 2HFE - 79,152
Cash receipt from disposal of shares in subsidiaries B & HB QR WEAIR & - 200,483
Investment income received from financial assets NAREBEFEBEZEHT AHM
at fair value through other comprehensive 2ERENEREERARAE
income and financial assets at fair value through BErfr2E BEHEFHTABZN SR
profit or loss BEMNRERA 427 53,234
Acquisition of subsidiaries, net of cash acquired BB AR - HIBRFTESRRS (13,667) =
Net cash used in investing activities RETBFARSFE (104,741) (3,860,047)

The above condensed consolidated interim cash flow statement should

be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
5 W 5 BF eb 0L B 2 B R

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

Six months ended 30 June

BZE6A30HLLAMEA
2022 2021
2022 20216
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Unaudited)
(REEZ) (RigE=Z)
Financing activities mMETH
Proceeds from borrowings BRSS! 1,563,971 10,655,262
Repayments of borrowings EEEN (3,481,934) (8,050,902)
Capital contribution from non-controlling interests 2R G Fi B R A1 JHZAAE RS AT E
of subsidiaries - 69,920
Cash receipt from non-controlling interests of KAMWNBAREERERZNIRS
subsidiaries RIB 22,520 355,813
Repayment of non-controlling interests of M A R FEIE AR i 2 B K
subsidiaries (93,200) (640,485)
Changes in advance from related parties R B BEE T R B KE 26,147 (1,708,694)
(Increase)/decrease in restricted cash relating to FHERE RN REIES
financing activities (3gm), wmd 1,822,770 (328,551)
Changes in ownership interests in subsidiaries NEHIEFIEE SN ME R
without change of control FTEREES) - (15,138)
Repayment of the capital to non-controlling M B A A FE AR R E R AR AR
interests of a subsidiary - (150,000)
Changes in deposits paid to secure borrowings BERZNORESE (44,952) (41,885)
Changes in the amount due to third parties Fiﬁ% = RIEEE) (848,942) 768,005
Principal elements of lease payments MENFTOAREH D (8,700) (12,589)
Repayment of the payable for acquisition of equity 18 18 U BB A AE R & FE (< FUB
investments (263,559) (902,943)
Net cash used in financing activities mEEBTARSTFE (1,305,879) (2,187)
Net decrease in cash and cash equivalents ReRkRREEEBYRDFE (1,140,591) (4,124,474)
Effect of foreign exchange rate changes fEXRFEHHE (4,515) (1,515)
Cash and cash equivalents at beginning of the period Ef¥IIR& KIRE&EEY 2,211,442 10,895,964
Cash and cash equivalents at the end of the HMRESRESEEY
period 1,066,336 6,769,975

The above condensed consolidated interim cash flow statement should — _Filtf§8A& HFep HAIR €0 & 3K FE B RE MY 2 B 5% — 1B
be read in conjunction with the accompanying notes. i o

54 2022 Interim Report AR ER ¥R &



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B S 5 e e i k. (R AR 3 4% )

GENERAL INFORMATION

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

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

The ultimate holding company of the Company is Beyond Wisdom
Limited and the ultimate controlling shareholder of the Company
is Mr. Yan Hao.

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

The condensed consolidated interim financial statements are
presented in thousands of Renminbi ("RMB'000"), unless otherwise
stated and were approved and authorised for issue by the board of
directors of the Company on 13 March 2023.

These condensed consolidated interim financial statements have
not been audited.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for the six
months ended 30 June 2022 have been prepared under the historical
cost convention, as modified by the revaluation of investment
properties, financial assets at fair value through profit or loss, financial
assets at fair value through other comprehensive income and
derivative financial instruments which are carried at fair value, and
in accordance with HKAS34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants ("HKICPA”).

The condensed consolidated interim financial statements should
be read in conjunction with the annual consolidated financial
statements of the Company for the year ended 31 December 2021,
which have been prepared in accordance with Hong Kong Financial
Reporting Standards ("HKFRSs") issued by the HKICPA.

TN T~

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
5 W 5 BF o JU1 3 5 e e Mk R BB %)

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

56

As at 30 June 2022, the Group's borrowings amounted to
RMB20,191,083,000, among which RMB11,074,117,000 will be due
for repayment within the next twelve months while the Group's
cash at bank and on hand (including restricted cash) amounted to
RMB7,539,892,000.

On 22 February 2022, the Company commenced an exchange offer
to the bond holders of the senior notes due on 11 March 2022
with an annual interest rate of 12.75% ("Notes Due March 2022").
On 9 March 2022, a total amount of USD175,330,000 (representing
approximately 92.28% of the aggregate principal amount of
outstanding existing notes) has been validly exchanged for new
senior notes of USD171,113,500 due on 9 September 2023 with an
annual interest rate of 12.75% ("Notes Due September 2023").

In connection with the exchange offer, on 9 March 2022, the
Company also successfully solicited consents (the ‘Consent
Solicitation”) from holders of all its other outstanding senior notes
such that the events of default provisions under each of them will
carve out any cross-default events arising directly or indirectly from
any defaults or events of default under the Notes Due March 2022.

On 21 April 2022, the Company issued USD19,900,000 Notes
Due September 2023, including USD1,900,000 issued upon the
acceptance of the exchange for USD2,000,000 Notes Due March
2022 pursuant to the conditions of the exchange offer dated
February 2022, to be consolidated and form a single series with the
USD171,113,500 Notes Due September 2023 issued on 9 March 2022.

The remaining outstanding principal amount of USD12,670,000
(equivalent to RMB85,033,438), representing approximately 6.67% of
the aggregate principal amount, became due on 11 March 2022 and
has not yet been repaid. While the non-payment will not trigger any
cross defaults under the Company's other existing senior notes as a
result of the Consent Solicitation, the non-payment, if not waived by
the other relevant lenders, will constitute an event of default after
30 June 2022.

2022 Interim Report A HA¥R &5
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

BASIS OF PREPARATION (CONTINUED)

Since 1 January 2022, the Group has failed to pay the interest of 12.5%
senior notes due October 2023 ("Notes Due October 2023"), 12.0%
senior notes due January 2024 ("Notes Due January 2024") and the
Notes Due September 2023, as well as the principal and interest of
12.0% senior notes due July 2022 (‘Notes Due July 2022"), 12.0%
senior notes due September 2022 ("Notes Due September 2022")
and 14.5% senior notes due February 2023 (“Notes Due February
2023"). Pursuant to the Company’s restructuring management of
its offshore USD denominated senior notes and fair treatment of
all creditors, the Company will suspend the payment due for other
offshore USD denominated senior notes. The non-payment of the
principal and interest of such senior notes may lead to a request for
acceleration of repayment. As at the date of this report, the Company
has not received any notice for acceleration of payment by holders
of its USD denominated senior notes. The Company has appointed
Admiralty Harbour Capital Limited as its financial adviser and Sidley
Austin as its legal adviser to assess the Group's capital structure,
evaluate the liquidity of the Group and explore all feasible solutions
to ease the current liquidity issue and reach an optimal solution for
all the stakeholders as soon as possible.

The event of default resulted in certain of the Group's borrowings
amounted to RMB5,781,550,000 (including the over-due senior
notes of RMB5,443,580,000) as at 13 March 2023, becoming
immediately repayable (if requested by the lenders), among which
RMB5,634,022,000 represented loans with scheduled repayment dates
within one year, while RMB147,528,000 represented non-current
loans with original maturity dates beyond one year, which would be
reclassified as current liabilities, and among which RMB182,341,000
were fully pledged by the Group'’s bank deposits.

TN T~

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

2 BASIS OF PREPARATION (CONTINUED)

In addition, a wholly-owned subsidiary of the Group did not repay the
outstanding borrowing principal of RMB96,000,000 due on 30 June
2022 to its non-wholly owned subsidiary, which also constituted an
event of default on 30 June 2022. As of 13 March 2023, the principal
of the outstanding borrowings was RMB38,770,000. The event of
default resulted in certain of the Group's borrowings amounted
to RMB291,800,000 as at 30 June 2022, becoming immediately
repayable (if requested by the lender), among which RMB136,000,000
represented loans with scheduled repayment dates within one
year, while RMB155,800,000 represented non-current loans with
original maturity dates beyond one year, which were reclassified
as current liabilities as at 30 June 2022. As of 13 March 2023, the
principal of the outstanding borrowings was RMB155,528,000. All of
such cross-default borrowings (the amount outstanding) were also
included in the above-mentioned borrowings of RMB5,781,550,000
as at 13 March 2023. As at the date of this report, the Company
has not received any notice regarding acceleration action by the
aforementioned lenders.

For the twelve months ended 31 December 2022, influenced by
a slowdown in the property market, coupled with the limited
source of financing from the capital market, the Group's aggregated
contracted sales was RMB7,076 million (for the twelve months
ended 31 December 2021: RMB27,011 million). It was not as high
as expected at the beginning of the year, and the Group may
take longer time than expected to realize cash from the sale of its
properties and/or have the cash from external financing to meet its
loan repayment obligations.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B S 5 e e i k. (R AR 3 4% )

BASIS OF PREPARATION (CONTINUED)

As of 13 March 2023, the contractual consideration for the sale

of non-core properties by the Group was approximately RMB458

million, and the amount received will be used for working capital

replenishment.

In view of such circumstances, the directors of the Group have given
careful consideration to the future liquidity and its available sources
of financing in assessing whether the Group will have sufficient funds
to fulfil its financial obligations and continue as a going concern. The

following plans and measures are formulated to mitigate the liquidity

pressure and to improve its cash flows:

Although no demand for immediate repayment has been
made by the relevant lenders, the Group has been proactively
communicating with the relevant lenders to explain the Group's
business, operations and financial condition, and the Group has
sufficient financial resources to support the repayments of the
relevant loans under original repayment schedules. As at the
date of this interim report, based on the status of the ongoing
discussions, the directors of the Group are of the view that
the relevant lenders will not exercise their rights to request
the Group for immediate repayment of the loans prior to their
scheduled contractual repayment dates;

The Group has appointed Admiralty Harbour Capital Limited
as its financial adviser to assess the Group's capital structure,
evaluate the liquidity of the Group and explore all feasible
solutions to ease the current liquidity issue and reach an
optimal solution for all the stakeholders;

The Group will continue to take measures to accelerate the
pre-sales and sales of its properties under development and
completed properties, and to speed up the collection of sales
proceeds and other receivables. Recent relaxation of policies
with regards to pre-sale requirements have been encouraging
to increase buyer interests and stimulate demand. The Group
will also continue to actively adjust sales and pre-sale activities
to better respond to changing markets to achieve the latest
budgeted sales and pre-sales volumes and amounts;

When necessary, the Group will identify suitable buyers for
further sales of certain self-owned properties to replenish its
working capital;

TN T~

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A
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2 BASIS OF PREPARATION (CONTINUED) 2

v The Group will continuously enhance payment collection
progress from customers in respect of the property sales and
pre-sales through closely following up with customers and
communicating and coordinating with banks for timely grant
of individual mortgage loans to the customers;

vi  The Group will continue to maintain continuous communication
and agree with major constructors and suppliers to arrange
payments to these vendors and complete the construction
progress as scheduled;

vii  The Group will continue to actively communicate with relevant
banks so that the projects can timely secure necessary project
development loans for qualified project development;

viii  The Group will continue to adjust acquisitions of land based
on progress of new financing and to ensure continuous
development and sales of all existing projects as budgeted
without material interruptions;

ix  The Group will continuously seek re-financing from other
financial institutions, including but not limited to exchange of
existing senior notes or other borrowings;

x  The Group will continue to seek suitable opportunities to
dispose of its equity interest in certain companies to generate
additional cash inflows; and

xi  The Group will continue to take active measures to control
administrative costs and maintain containment of capital
expenditures.

The directors of the Group have reviewed the Group’s cash flow
forecast prepared by management, which covers a period of at least
18 months from 30 June 2022. They are of the opinion that, taking
into account the above-mentioned status, plans and measures, the
Group will have sufficient funds to maintain its operations and to
meet its financial obligations as and when they fall due within the
next 12 months from 30 June 2022. Accordingly, the directors of the
Group are satisfied that it is appropriate to prepare the consolidated
financial statements on a going concern basis.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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BASIS OF PREPARATION (CONTINUED)

Notwithstanding the above, given the volatility of the property sector
in the PRC and the uncertainties to obtain support by the banks and
the Group's creditors, significant uncertainties exist as to whether
the Group is able to achieve its plans and measures as described
above. Should the Group be unable to achieve the abovementioned
plans and measures and operate as a going concern, adjustments
would have to be made to write down the carrying values of the
Group's assets to their recoverable amounts, to provide for any
further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments have not
been reflected in these condensed consolidated financial statements.

ACCOUNTING POLICIES

Save as described below, the accounting policies and calculation
methods applied in the condensed consolidated financial statements
for the six months ended 30 June 2022 are consistent with those set
out in the Group's annual financial statements for the year ended 31
December 2021.

In the current interim period, the Group has adopted, for the first
time, the following amendments to HKFRSs for the preparation of
the Group's condensed consolidated financial statements.

Amendments to HKFRS 3 Reference to the Conceptual
Framework

Amendments to HKAS 16  Property, Plant and Equipment —
Proceeds before Intended Use

Amendments to HKAS 37 Onerous Contracts — Cost of Fulfilling
a Contract

Annual Improvements to  Amendments to HKFRS 1, HKFRS 9,

HKFRSs 2018 — 2020 lllustrative Examples accompanying

HKFRS 16, and HKAS 41

The application of the revised standards in the current interim
period has had no material impact on the amounts reported in these
condensed consolidated financial statements and/or disclosures set
out in these condensed consolidated financial statements.

TN T~
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4 ESTIMATES 4

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

In preparing these condensed consolidated interim financial

statements, the significant judgments made by management in

applying the Group's accounting policies and the key sources of

estimation uncertainty were the same as those that applied to the

consolidated financial statements of the Company for the year ended
1 December 2021.

5 FINANCIAL RISK MANAGEMENT 5
5.1 Financial risk factors

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

The condensed consolidated interim financial statements do
not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 December 2021.

5.2 Credit risk

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

internal credit rating
external credit rating
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (Continued)

(a)

(b)

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

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

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

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

Cash in banks

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

Trade receivables

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

(RBEFEZ)

For the six months ended 30 June 2022
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For the six months ended 30 June 2022
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5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5 HERRERE(E)
5.2 Credit risk (Continued) 5.2 =ERK (&)
(b) Trade receivables (Continued) (b) BEZEWFEIE(E)

As at 30 June 2022 and 31 December 2021, on that basis,
the loss allowance was determined as follows for trade

202296 A30H K&2021412 A31
H REMERE  EFEERIEDN

receivables: EiEREETNT

More than  More than Pastdue More than

(Unaudited) 90 days 180 days within 1year
30 June 2022 Current past due past due 1year past due Total

(RBER) AHER AHER Bl AHER
20226 A30H b 90k 180% —FRK —F @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETn AR®TR AR%TR AR¥Tn AR%ETR

Expected loss rate BB 1.14% 5.45% 13.41% 4.41% 16.35%
Gross carrying amount BEEmE 178,566 80,967 98,935 157,480 154,585 670,533
Loss allowance FERG (2,036) (4,412)  (13,270) (6,945)  (25275)  (51,938)
Accounts receivables - net  JEURBR X — 558 176,530 76,555 85665 150,535 129,310 618,595

More than ~ More than Past due  More than

(Audited) 90 days 180 days within 1 year
31 December 2021 Current past due past due 1 year past due Total
20214124318 BER 0%k 180K —FR —F Bt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETT ARBTT AR%®TH ARETT ARETR

Expected loss rate EHEER 2.06% 563% 13.03% 433% 18.19%
Gross carrying amount HHREE 68,219 952 58,005 281,525 93,021 501,722
Loss allowance FRERG (1,408) (54) (7,557) (12,193) (16925) (38,137)
Accounts receivables - net  JEURBR X — F58 66,811 898 50,448 269,332 76,096 463,585
Trade receivables are written off when there is no BEEAEEHAKER - 5 EK

64

reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst
others, the failure of a debtor to engage in a repayment
plan with the Group. The Group made no written off for
trade receivables during the six months ended 30 June
2022.

Impairment losses on trade receivables are presented as
net impairment losses within operating profit. Subsequent
recoveries of amounts previously written off are credited
against the same line item.
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FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (Continued)

(c)

Other receivables

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

A summary of the assumptions underpinning the Group’s

(RBEFEZ)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

5 BXRRERE(E)
52 EERRK (&)

(0 EftEWHE
AEEREMEEFEER =ZER

A REREEERR N EE S BRRIE
BRENTR - Eiilﬂq*ﬁﬁf‘f B &F
AR RSN RS AP AR — B e

AEEEHEEBEBRREEERNBRR

expected credit loss model is as follows:

R

Basis for recognition of

Basis for calculation

Category Group definition of category expected credit loss provision of interest revenue
] AEEHHEEBNESR BRAAHEESERENEE SHER S WA WEE
Stage one Customers have a low risk of 12 months expected losses. Where  Gross carrying amount
EF—H default and a strong capacity to the expected lifetime of an HAREE
meet contractual cash flow asset is less than 12 months,
EFEYRKBREABRENELES expected losses are measured
HERWIFSR at its expected lifetime.
12 A TEHEE - MEENTAH
FEMEI2EAZA - BIFES
EiREATRBRFENTE -
Stage two Receivables for which there is a Lifetime expected losses Gross carrying amount
=< significant increase in credit risk ~ FAE R TEBRES 1B EEREE

since initial recognition

B YRR AR E R R RE g

ANEY FEUERIR

Receivables for which there
is credit loss since initial
recognition

Stage three
E=/&

B F R AR L IREEE IR

FE W3R IR

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

of receivables and adjusts for forward
macroeconomic data.

Lifetime expected losses

FEMANTREIER

YR

Amortised cost carrying
amount (net of credit

allowance)
B SEA AR BRTEE (F0BR
SEEE)

AEEBBRERBHEBEE IR
BREBEEER
EEBBXRE $E@A%F =l
RIEME L B - IMM%E
BB B SR E D T o

BARR ° R iﬁﬁﬁsﬁ
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (Continued)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

5 BKRERERE(E)
52 SERMK (&)

(c) Other receivables (Continued) (o) HthpEWFRIE (&)
Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling government
related bodies interests related bodies Total
FEWRERHE 5 ]2 FE s BR BUAE
FER BT AR B8 FERER  HEBAN
BrE MIE E=HNE @zt
RMB'000 RMB'000 RMB’'000 RMB’'000
ARETR ARETR AREFT ARETR
(Unaudited) (REFHK)
As at 30 June 2022 202266 A30H
Expected credit loss rate BHEERER 0.10% 1.77% 1.57%
Carrying amount of other receivables  E At JEMFEREREE 172,494 5,893,111 3,200,400 9,266,005
Loss allowance EREE (173) (104,410) (50,109) (154,692)
Other receivables - net HiEUIE — F8 172,321 5,788,701 3,150,291 9,111,313
Due from Receivables
related from third
Receivables parties parties
from and non- other than
government controlling government
related bodies interests  related bodies Total
FEUR AR ] FEMBR B
FEWR T AR EEiER AN
IR HIE E=ATE et
RMB'000 RMB'000 RMB'000 RMB'000
ARETTT ARETTT ARETTT AREFT
(Audited) (RER)
As at 31 December 2021 R2021%12A31H
Expected credit loss rate BHEEBHEER 0.10% 134% 1.98%
Carrying amount of other receivables  E At EU BRI EREE 319,009 6,249,188 2,777,210 9,345,407
Loss allowance EEE A (319) (83,720) (55,090) (139,129)
Other receivables - net HiBUHIE — 58 318,690 6,165,468 2,722,120 9,206,278

Other receivables are written off when there is no
reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst
others, the failure of a debtor to engage in a repayment
plan with the Group. The Group made no written off for
other receivables during the six months ended 30 June
2022.

2022 Interim Report 7 Hi 43 45

EEEAERATK@E - AR
RIRBITHEE o BIXSETARH A KD
MR (A7) BREMBABLRARE
BERERE 8 o AEEREE2022
F6 7308 L/ fELA I M H b FE UL
A °
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

5.2 Credit risk (Continued)

(d)

Financial guarantee

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

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

5.3 Liquidity risk

Management of the Group aims to maintain sufficient cash

through internally generated sales proceeds and an adequate

amount of committed credit facilities to meet its operation

needs and commitments in respect of property projects.

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A
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5 FINANCIAL RISK MANAGEMENT (CONTINUED)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

5 MBEREE(E)

5.3 Liquidity risk (Continued) 53 RBELER (F)
The table below analyses the Group's non-derivative financial T&RIIBIE2022F6 H30 A E2021F12 H
liabilities and gross-settled derivative financial liabilities into TAZEEAR B OFRER - REHED
relevant maturity groupings based on the remaining period HAMNS T AEBENETEERMABERIA
at 30 June 2022 and 31 December 2021 to the contractual BBELEFNTESREE - WERIEA
maturity date. Derivative financial liabilities are included in HERERSRENKEETIEE « A
the analysis if their contractual maturities are essential for an TESRABBETSEAADT - RNEKE
understanding of the timing of the cash flows. The amounts MNEBAGHRIARENE
disclosed in the table are the contractual undiscounted cash
flows.
Between Between
Within 1and 2 2and5 Over
1 year years years 5 years Total
—FR et —EEF AELE @t
RMB’000 RMB’000 RMB’000 RMB'000 RMB’000
AR®TRE ARETR AR¥BTR ARBTR AR%®T:R
(Unaudited) (REBERK)
As at 30 June 2022 R20226A30H
Borrowings, principal (Note 18) Eb AL 11,074,117 7,722,169 970,269 424,528 20,191,083
Interest payments on borrowings SRHERFE (fHE25)

(Note 25) 738,227 289,451 27,367 13,117 1,068,162
Trade and other payables B5 RAMENFIE 11,034,585 75,008 - - 11,109,593
Amounts due to non-controlling interests J&f<HFft B 2 RIFEHERR I 25

of subsidiaries (Note 20) S8 (MEF20) 1,098,947 - - - 1,008,947
Lease liabilities HERRE 22,210 24,244 48,556 41,427 136,437
Financial guarantees (Note 31) R ER (F5E31) 4,962,000 = = - 4,962,000

29,756,316 8,035,864 1,046,192 479,072 39,317,444
(Audited) (B&%)
As at 31 December 2021 R2021512A8318
Borrowings, principal (Note 18) Eb AT 10,928,339 7,642,118 2,861,580 166000 21,598,037
Interest payments on borrowings (Note) Sz {-HE&ZF 8 (KfzE) 1,449,592 578,593 79,586 17,718 2,125,489
Trade and other payables BHREMERTE 11,971,888 1,034,876 = - 13,006,764
Amounts due to non-controlling interests JE BB A FI3ER AR EZE

of subsidiaries (Note 20) U8 (MF20) 1,498,982 - - - 1,498,982
Lease liabilities HERRE 20356 26,772 66,700 55,720 169,548
Financial guarantees (Note 31) R HER (H5E31) 5,719,295 = = = 5,719,295

31,588,452 9,282,359 3,007,866 239438 44118115
Note: The interest on borrowings is calculated based on borrowings Mt : BERFETI D RIRE2022F6 A30H &

held as at 30 June 2022 and 31 December 2021, respectively.
Floating-rate interests are estimated using the current interest

rate as at 30 June 2022 and 31 December 2021, respectively.
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FINANCIAL RISK MANAGEMENT (CONTINUED)

5.4 Capital risk management

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

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

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

The gearing ratios at 30 June 2022 and 31 December 2021
were as follows:

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A
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As at As at 31

30 June December

2022 2021

R2022F 20214

6H30H 12A31H

RMB’000 RMB'000

ARBT T ARETFT

(Unaudited) (Audited)

(REER) (fe&E%)

Borrowings & 20,191,083 21,598,037
Less: Cash and cash equivalents B RERBeEEY (1,066,336) (2211,442)

Restricted cash deposits pledged for BB RN R EIIR ST

borrowings (1,219,883) (2,592,653)

Net debt RES 17,904,864 16,793,942
Total equity g 9,790,099 11,236,992
Total capital BER 27,694,963 28,030,934
Gearing ratio BEAGBHEE 65% 60%
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5
5.5 Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices)
(level 2).

Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

The following table presents the Group's assets and liabilities
that are measured at fair value at 30 June 2022 and 31
December 2021.
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Level 1 Level 2 Level 3 Total
B1E E2fE %E3E HEt
RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTR ARBTR AR%ETR

Financial assets at fair value through 2R EEEEEE A

profit or loss BERNeREE
30 June 2022 (Unaudited) 20226 A30H (REFEX) - - 1,897,908 1,897,908
Financial assets at fair value through 2R EEEEES A

other comprehensive income Hthz2EWBENESREE
30 June 2022 (Unaudited) 202256 A30 8 (REER) - - 485,279 485,279
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5 FINANCIAL RISK MANAGEMENT (CONTINUED) 5

5.5 Fair value estimation (Continued)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

MR EE ()

5.5 QNAEEME (&)
Level 1 Level 2 Level 3 Total
£1 FE F3E fBEr

RMB000  RMB000  RMB000  RMB'000
ARBTT ARBTE ARBTT ARETE

Financial assets at fair value through A REBEEBEZEHFTA

profit or loss BRNEMEE
31 December 2021 (Unaudited) 2021812 8318 (REER) 56 - 2039674 2,039,730
Financial assets at fair value through A2 REETEEEE A

other comprehensive income Hitt2 AN ERMEE
31 December 2021 (Unaudited) 2021812 8318 (REER) = = 456,703 456,703

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

6 SEGMENT INFORMATION 6

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

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

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

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

All other platforms, including property management platform
which provides management and security services to residential
and commercial properties in the PRC, the property design
and decoration platform, investment platform and other
miscellaneous businesses. The revenue derived from all other
platforms generally include service fees and investment income.
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

6 SEGMENT INFORMATION (CONTINUED) 6 2EMEHR (F)
The CODM assesses the performance of the operating segments EREBRARERBRAGHAIBAREBEZN
based on a measure of revenue and profit or loss before income tax. aﬁ'%%ﬁﬁ?& EOEHERR - FEEETBEM
The measurement basis excludes the effects of income tax expense. SHRAXNTE -
The Group's revenue is mainly attributable to the market in the PRC REBNRAFEREFETS  BEXREED
and the Group's non-current assets are mainly located in the PRC. EmBEEEZMUNPE -

Six months ended 30 June 2022 (Unaudited)
22022564300 LA MHA (REER)

Property
development Capital All other Total

platform platform platforms segment  Elimination  Total Group
nEEEYe FBEYR FRReYE 29 HE  AREAH

RMB'000  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000
ARBTR AR%TR ARETR ARRTR AR®TR ARETR

Segment revenue DA 1,926,793 183,156 426,506 2,536,455 (65,288) 2,471,167
Segment (loss)/profit before income tax ~ BR TS T H X 81726

expense (B8)/ 78 (1,447,666) (159,563) 9,458 (1,597,771) 82,435 (1,515,336)
Finance income B 55,099 102 34,329 89,530 - 89,530
Finance costs %ﬂﬁﬁm (878,295  (137,711) (33,482)  (1,049,488) - (1,049,488)
Share of results of joint ventures PERELEEE (12,780) (29,902) 1,320 (41,362) - (41,362)
Share of results of associates HEMERTRE (2,283) 37 (561) (2,807) - (2,807)
Depreciation and amortisation WEREH (5,859) (2,507) (7,061) (15,427) - (15,427)
A reconciliation to loss for the period is BB BB T -

as follows:
Total segment losses before income tax ~ BRFTER BRI BB RER

credit (1,515,336)
Income tax credit FEHEs 61,154
Loss for the period HrEE (1,454,182)

As at 30 June 2022 (Unaudited)
202256 A30 R (REEH)

Segment assets PHEE 107,654237 4,294,539 24,318,732 136,267,508  (76,849,537) 59,417,971
Segment assets include; NHEERE
Investments in joint ventures REBRENRE 786,484 388,848 42,992 1,218,324 - 1218324
Investments in associates N NG 768,097 3,600 85,842 857,539 = 857,539
Additions to non-current assets (other REFRDEE (2RIAR

than financial instruments and ERFEHEERIN)

deferred income tax assets) 49,888 93 7,832 57,813 - 57,813
Segment liabilities NHEE 105,964,785 1,143,839 16,367,678 123,476,302  (73,848,430) 49,627,872
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

6 SEGMENT INFORMATION (CONTINUED) 6 EBER (E)

Six months ended 30 June 2021 (Unaudited)
BZ001F6A308 13 ER (REER)

Property
development Capital All other Total

platform platform platforms segment  Elimination  Total Group
NERETE  TBETR FEEMTA ki Hy By AEELE

RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
ARBTL  ARBTR ARETL ARETR  ARETL ARETR

Segment revenue AEMA 4642611 94743 439,964 5177318 (77840) 5099478
Segment profit before income tax expense  FR TS B S 19 51 607,963 87,584 (16,750) 678,797 3737 682,534
Finance income BB 162,908 4229 29,198 196,335 = 196,335
Finance costs BENR (371397) (6,546) (30310) (408253) = (408,253)
Share of results of joint ventures PERERERE (7,583) (18032) = (25615) = (25615)
Share of results of associates PEBENTEE 6,114 5 (1,259) 4859 S 4859
Depreciation and amortisation WEREH (11,498) (458) (2,384) (14,340) S (14,340)
A reconciliation to profit for the period is ~ E3RFAIEHERMT :

as follows:
Total segment profits before income tax ~ BRFTEREX A1 D HF B

expense 682,534
Income tax expense FEHAX (316,769)
Profit for the period HmFE 365,765

As at 31 December 2021 (Audited)
P01 128318 (&)

Segment assets PEEE 110,696,344 8,535,922 19,886,915 139,119,181 (75,869,438) 03,249,743
Segment assets include: PHEERE
Investments in joint ventures Héé%ﬁ%ﬁ@&ﬁ 830,837 513,127 = 1,343 964 = 1,343 964
Investments in associates HELAINRE 901,831 3,564 93,167 998,562 - 998,562
Additions to non-current assets (other iﬁﬁ#o@bﬁ% (£BTAR

than financial instruments and BEEMEHEAERIN)

deferred income tax assets) 366,735 4,885 3844 375464 - 375464
Segment liabilities PHaE 104,990,760 6,197,169 16,700,164 127,888,093 (75,875,342) 52,012,751
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

7 PROPERTY, PLANT AND EQUIPMENT 7 YE- BEKRE

7.1 Property, plant and equipment 7.1 W% BERSRE

Self-use

properties and

Furniture, Leasehold  right-of-use

Motor fittingsand improvements assets - office

vehicles equipment and others properties Total
HAMER
BE RER BENE EREEE

RE R EBREE - BARE At

RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
ARBTR  ARRTR ARETR  ARMTR  ARETR

(Unaudited) (REBER)

At 1 January 2022 ®202261818

Cost kA 21,610 40,018 42,966 88,378 192,972
Accumulated depreciation 25t (18,306) (26,172) (32,141) (22,068) (98,687)
Net book amount REFE 3,304 13,846 10,825 66,310 94,285
Six months ended 30 June 2022 BZ202256A30A LA

Opening net book amount MR E A 3,304 13,846 10,825 66,310 94,285

Addition arising from acquisition of subsidiaries YEEMIB2 AE£MEM 5,739 69 = = 5,808

Additions HE 641 319 6,718 5,369 13,047

Disposals HE (68) (58) (626) (4,505) (5,257)
Depreciation charge (Note 24) TEBR (Mu) (1,490) (1,783) (2,094) (8,947) (14,314)
Closing net book amount HREREE 8,126 12,393 14,823 58,227 93,569

At 30 June 2022 120296 A30H

Cost KA 31,341 39,748 49,056 87,447 207,592

Accumulated depreciation 2iE (23,215) (27,355) (34,233) (29,220) (114,023)
Net book amount REFE 8,126 12,393 14,823 58,227 93,569

(Unaudited) (REER)

At 1 January 2021 R202151818

Cost AR 23,348 42840 44053 94019 204,260

Accumulated depreciation 25tiE (19,209) (25,267) (28919) (29,535) (102930)
Net book amount REFE 4139 17573 15,134 64,484 101,330

Six months ended 30 June 2021 BZ202156A30A L~ EA

Opening net book amount HYARE A 4139 17573 15,134 64,484 101,330

Additions RE 1242 2441 887 14,102 18672

Reduction arising from disposal of a subsidiary & —RIEL A2 (53) 4) 5 5 (95)
Other disposals EfhihE 93) (148) (24) = (265)
Depreciation charge (Note 24) REER (Ftiu) 874) (2,222) (3,098) (6403) (12,597)
Closing net book amount HRERERE 4361 17,602 12,899 72,183 107,045

At 30 June 2021 1202156 A30H

Cost KA 21923 43655 44916 108,121 218615

Accumulated depreciation ZithE (17,562) (26,053) (32017) (35938) (111,570)
Net book amount REFE 4361 17,602 12899 72,183 107,045

Depreciation charges of the Group have all been included in HZE2022F 2021 F6 A30B IE/NEA » A

administrative expenses and selling and marketing costs for the SENFTEERE B ATHEASI AR

six months ended 30 June 2022 and 2021. SHE K& HAAN o
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

7 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 7 Y% BERRE (&)
7.2 Leases 7.2 #HE
This note provides information for leases where the Group is AR B RAME A - BRI E SR 3
a lessee. Br o
(@) Amounts recognised in the consolidated balance (a) REMEEEBERERNSE
sheet
The consolidated balance sheet shows the following EHEEBERBRATHEERH#
amounts relating to leases: KISl
30 June 31 December
2022 2021
2022 20214
6H30H 12H31H
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REER) (e &E%z)
Right-of-use assets EREEE
- Office properties in property, — % - BEREESN
plant and equipment (Note 7.1) M (MEE7.0) 14,594 14,391
— Land use rights — TR 125,726 127,022
Investment properties (Note 8) REWSE (KMizEs) 56,800 60,100
197,120 201,513
Lease liabilities HEAE
Current mE 22,210 20,356
Non-current FERED 114,227 124,781
136,437 145,137
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

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

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

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

W BERSE (&)
7.2 HE (#\)

(b)

RESIRERBERNSH

Al ERBERIATERERRANS
LA

For the six months ended 30 June

BZ6H30HLKXEA
2022 2021
20224 20214
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Unaudited)
(REER) (RigE=Z)
Depreciation charge of right-of-use assets {FFREEEMNITEE A
— Office properties (Note 7.1) — WRE (WE7.1) 4,664 5817
— Land use rights — TP R 1,296 1,296
5,960 7,113
Interest expense (included in FIEFSE (FFABEMRA —
finance costs — Note 25) MizE25) 5,352 5,728
Expense relating to short-term leases ERARBHEENER (FF AT
(included in administrative expenses and B LA K35 & R & SRR —
selling and marketing costs — Note 24) BiaE24) 3,948 1,450

(c) The Group’s leasing activities and how these are
accounted for
The Group leases various offices and apartments. Rental
contracts are typically made for fixed periods of 1 to
10 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and
conditions. The lease agreements do not impose any
covenants, but leased assets may not be used as security
for borrowing purposes.
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

8 INVESTMENT PROPERTIES AND NON-CURRENT ASSETS 8

HELD FOR SALE

RENERFEFRRBEE

Investment Investment
properties properties Non-current
under capital under other  assets held
platform platforms for sale Total
THEFATH HttEAETH #EHE
REME REWME HREBEE wst
RMB’000 RMB’000 RMB’000 RMB’000
ARBT ARBTRT AR¥TR AR%TxR
(Unaudited) (REER)
Six months ended 30 June 2022 BZ202256830H
k@A
Opening balance s 4,989,100 904,000 105,000 5,998,100
Subsequent expenditures capitalised ~ BEEARLFES 5,252 - - 5,252
Fair value losses on investment THETE THRENE
properties under capital platform RRBEEX (183,552) - - (183,552)
Disposals BE - - (105,000) (105,000)
Ending balance HiR 48R 4,810,800 904,000 = 5,714,800
(Unaudited) (RBER)
Six months ended 30 June 2021 EZ2021F6H30H
@A
Opening balance HEEeR 5,047,300 903,000 = 5,950,300
Subsequent expenditures capitalised ~ &EERNLFY 9,114 = = 9,114
Fair value losses on investment THETE THRENE
properties under capital platform RRBEEX (2,514) = = (2,514)
Fair value gains on investment HF & THREME
properties under other platforms A EEkE - 2,000 - 2,000
Fnding balance R 5,053,900 905,000 = 5,958,900
Beijing San Quan Apartment investment properties located in Beijing 20226 A30R  AEBEHALRILR

amounting to RMB1,793,000,000 as at 30 June 2022 (31 December
2021: RMB1,793,000,000) is held by the Group, whose objective is to
consume substantially all of the economic benefits embodied in the
investment properties through sale. The Group has measured the
deferred tax relating to the temporary differences of the investment
properties using the tax rates and the tax base that are consistent

MR E Y Rt

with the expected manner of recovery of the investment properties.

Jingrui Holdings Limited S=3m {2 B R A A
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R=2RB(BEEZARE
1,793,000,00070) (2021512 A31 0 : AR
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For the six months ended 30 June 2022

EHZE2022%6 A30H I-75E A

8 INVESTMENT PROPERTIES AND NON-CURRENT ASSETS

HELD FOR SALE (CONTINUED)

Independent valuation of the Group's investment properties were
performed by the valuer, Cushman & Wakefield, to determine the fair
value of the investment properties as at 30 June 2022, 30 June 2021
and 31 December 2021. The following table analyses the investment
properties carried at fair value, by valuation method.

Fair value hierarchy

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

RENERFEFRRDEE (B)

AEEREMERGEMBERITETEYG
B UETEEREWEN2022F6H308 * 20214

6308 K%2021F12 A318H

A

RS EEDHTIZ

REEER

5

AV

BfE - T&RF
BEIRNKEDE -

Fair value measurements using

ARBEFEMABR
Quoted prices in Significant
active markets other Significant
for identical observable unobservable
assets inputs inputs
Description (Level 1) (Level 2) (Level 3)
HEEER HitEX BEX
SER TS ABEN THBEN
FriRE® WAE WAE
B (%158) (%2/8) (%38)
RMB’000 RMB’000 RMB’000
ARBT R ARET T ARBT T
Recurring fair value measurements BEEAREBENE
Investment properties located in the PRC: IR EAHEWE
- Capital platform —THEFA
At 30 June 2022 (Unaudited) 202256 A308 (REEZ) - - 4,810,800
At 30 June 2021 (Unaudited) 202156 308 CREER) - - 5,053,900
At 31 December 2021 (Audited) R2021F12A31 8 (KE%) - - 4,989,100
- Other platforms —HiEs
At 30 June 2022 (Unaudited) 202286 A308 (REEZ) - - 904,000
At 30 June 2021 (Unaudited) 202156 A308 CREER) - - 905,000
At 31 December 2021 (Audited) 2021512 A31 8 (E&EZ) - - 904,000

The Group's policy is to recognise transfers into and transfers out of

fair value hierarchy levels as of the date of the event or change in

circumstances that caused the transfer.

There were no transfers between Levels 1,2 and 3 during the period.
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INVESTMENT PROPERTIES AND NON-CURRENT ASSETS
HELD FOR SALE (CONTINUED)

Valuation processes of the Group

The Group's investment properties were valued at 30 June 2022, 30
June 2021 and 31 December 2021 by independent professionally
qualified valuers of Cushman & Wakefield who hold a recognised
relevant professional qualification and have recent experience in
the locations and segments of the investment properties valued. For
all investment properties, their current use equates to the highest
and best use.

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

verifies all major inputs to the independent valuation report;

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

holds discussions with independent valuers.

Valuation techniques

The Group has thirteen investment properties, among which three
investment properties located in Shanghai, Zhejiang Province and
Jiangsu Province are under other platforms and ten investment
properties located in Beijing, Shanghai and Jiangsu Province are
under capital platform, all of which were completed as at 30 June
2022.

The Group also has three right-of-use assets of investment properties
which are located in Shanghai and Zhejiang Province under capital
platform as at 30 June 2022.

TN T~

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

RENERFEFRRDEE (H)

AEEMGERRE

REEBNKEWER2022%F6 A30H ~ 20214
6 A30B M2021F 12 A3 1 HRBIHEELSER
HEMBERTETHE  ZHEMBEER
AREBEEEEN  BYURGEREDEN
BRI BES  c HRFTBEREMEM
T BANERAERERSRREER -

AEEE R & F G ERPTETAR
B 2%

ERBUEEREANMAERRAE

8 b — RO E RS R AT RS Y
#lEES

BB fhERDETTRI R ©

R AR

AEEHRET-—REEWE  EPF =R AURN
R T EARIHEEMTFAETNIRED
¥ MTEAMNRIER EERTIHRETHE
FETHIREME - FIBYWEHER202256 H30
HEL-

R2022F6 A308 - AEE TR EFMNTE %
EZRETHETATHEREEEREME -
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

80

INVESTMENT PROPERTIES AND NON-CURRENT ASSETS
HELD FOR SALE (CONTINUED)

Valuation techniques (Continued)

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

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

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

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

Investment properties with a total carrying amount of
RMB4,456,789,000 at 30 June 2022 (31 December 2021:
RMB4,612,653,000) were pledged as collateral for the Group's
borrowings (Note 18).
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For the six months ended 30 June 2022

(RBEFEZ)

HZE2022%F6 A308 1F7~1E A

INTANGIBLE ASSETS 9 BWIEEE
Computer
Goodwill software Others Total
mE HEREY Hity st
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®TR AR¥ETR AR%Tx
(Unaudited) (REBER)
At 1 January 2022 M202251H1H
Cost B 96,853 15,493 3,351 115,697
Accumulated amortisation and impairment ~ Z5H 55 &R E - (13,142) (247) (13,389)
Impairment on goodwill SRS (54,426) - - (54,426)
Net book amount REFE 42,427 2,351 3,104 47,882
Six months ended 30 June 2022 #Z202266H30H
EREA
Opening net book amount HREFE 42,427 2,351 3,104 47,882
Addition arising from acquisition of W B T8 A B EE A R3S N
subsidiaries 33,139 - - 33,139
Other additions HiRE = 565 = 565
Amortisation charge (Note 24) BB M (fis24) = (245) (868) (1,113)
Closing net book amount HRREFEE 75,566 2,671 2,236 80,473
As at 30 June 2022 %2022 6H30H
Cost AR 129,992 16,058 3,351 149,401
Accumulated amortisation and impairment KT 85 KRE - (13,387) (1,115) (14,502)
Impairment losses on goodwill BEREER (54,426) - = (54,426)
Net book amount REFE 75,566 2,671 2,236 80,473
(Unaudited) (REBER)
At 1 January 2021 ®2021%1H1A8
Cost B 96,853 13,744 3,045 113,642
Accumulated amortisation and impairment 25+ 4 MR E (26,168) (11,785) (133) (38,086)
Net book amount REFE 70,685 1,959 2912 75,556
Six months ended 30 June 2021 BZ2021F6A30H
kXA
Opening net book amount HREFE 70,685 1,959 2912 75,556
Additions NE - 871 305 1,176
Amortisation charge (Note 24) BB (fiiE24) - (426) @) (447)
Disposals HE - (848) = (848)
Closing net book amount HIRARESE 70,685 1,556 3,196 75,437
As at 30 June 2021 ®2021%F6H30H
Cost B 96,853 13,727 3,350 113,930
Accumulated amortisation and impairment 2514 MR(E (26,168) (12,171) (154) (38,493)
Net book amount AREFE 70,685 1,556 3,196 75437

Amortisation charges of the Group have all been included in

administrative expenses for the six months ended 30 June 2022

and 2021.

BZE2022F M2021F6 A30H IEAEAKREER
BIHBREREGTAITRAY -
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

INTANGIBLE ASSETS (CONTINUED)

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

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

BLEE (&)

BERBEBOIFIEEZEAKECIRNETE
B - DEEEKEREZ5T ¢

As at As at

30 June 31 December

2022 2021

R2022F 20214

6H30H 12H31H

RMB’000 RMB'000

ARETT AREFTT

Property development platform YERBETE 47,426 14,287
All other platforms BEEMFES 28,140 28,140
75,566 42,427

As at 30 June 2022, goodwill of RMB47,426,000 has been allocated
to the cash-generating unit of the property development subsidiary
acquired for impairment testing. With reference to the recoverable
amount assessed as at 30 June 2022, the directors of the Group
determined that no provision for impairment of goodwill was
required as at 30 June 2022.

As at 30 June 2022, goodwill of RMB28,140,000 has been allocated to
the cash-generating unit of the property management subsidiaries
acquired for impairment testing. With reference to the recoverable
amount assessed as at 30 June 2022, the directors of the Group
determined that there was no provision for impairment of goodwill
required as at 30 June 2022.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

INVESTMENTS IN JOINT VENTURES

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

10 REELENRE

Six months ended
30 June 2022
HZE2022%

6 H30H

WER@EA
RMB’000
AR®T T
(Unaudited)
(REEZ)

Opening balance
Additions (a)
Share of results
Disposals (b)

SRR
NE (a)
DIEFEE
HE (b)

1,343,964

10,100
(41,362)
(94,378)

Ending balance

BRR &84 1,218,324

The particulars of the joint ventures of the Group, all of which are

AEENAZLE (GRIFLTER) WFBEH

unlisted, are set out as follows: BT
% interests held
BERENEIL
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
#2022 20215
NAER HMALAS ER BAKRX  6A308 12A318  IE(H
Suzhou Lingrui Property Co, Ltd. 8 June 2017, RMB50,000,000 50% 50%  Property development
("Suzhou Lingrui") Jiangsu, the PRC
FMNEREXBRAR (HMER]) 201756 A8H ARH 50% 50%  MERE
ENE 50,000,0007C
Suzhou Chengrui Property Co,, Ltd. 8 June 2017, RMB50,000,000 50% 50%  Property development
("Suzhou Chengrui”) Jiangsu, the PRC
FNBREXARAR ((HMER]) 2017%6A88 ARK 50% 50%  MERE
N 50,000,0007C
Tianjin Yuanming Property Co, Ltd. 9 October 2016, Nil 20% 20%  Investment holding
("Tianjin Yuanming’) Tianjin, the PRC
REMEABEXRERAR ([R2EH]) 2016510798 - i 20% 0%  RERR
HEXE
Changshu Zhicheng Property Development 8 May 2017, RMB80,000,000 25% 25%  Property development
Co, Ltd. ("Changshu Zhicheng’) Jiangsu, the PRC
EATIFHERZBRAR (ERFH)) 201765 A8H - AR 25% 3% WERE
LENE 80,000,007

Z
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

10 INVESTMENTS IN JOINT VENTURES (CONTINUED) 10 REELENRE (&)
% interests held
BEEEMADL
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
#2022 120215
ARER FMRLAM, AR B&RE  6A30A 12A318  EXH
Tianjin Junyou Property Information Consultancy 31 January 2018, RMB1,000,000 33% 33%  Property development
Co, Ltd. (‘Tianjin Junyou") Tianjin, the PRC
REEREHEGRREABRAR ([RERR]) 2018F1A318 - AR% 33% 3 MERE
GETPN= 1,000,0007
Nanjing Shansheng Property Development 21 August 2018, RMB900,000,000 19.75% 19.75%  Property development
Co, Ltd. ("Nanjing Shansheng’) Jiangsu, the PRC
HREREHEREERAR ([ARER]) 2018%8A 218 - AR 19.75% 1975%  WERE
PETE 900,000,0007C
Ningbo Puhong Investment Management 11 May 2018, RMB650,000,000 46.17% 46.17%  Investment holding
Limited Liability Partnership ("Ningbo Puhong") Zhejiang, the PRC
ERHRARAERAHOE (BREY) (ZREER]) 2018%5A11R ARE  4617% 4617% WELR
PEIL 650,000,0007C
Shanghai Weishu Information & Technology 11 November 2015, RMB2,240,000 33% 33%  Information Technology
Co, Ltd. ("Shanghai Weishu") Shanghai, the PRC
FERRESHBRARRDR ([ LEMR]) 0I5FENANA ARH 33% 3% {FRKI
hE L 2,2400007T
Tianjin Shunhe Decoration Engineering Co,, Ltd. 28 September 2018, Nil 33% 33%  Customised decoration
(‘Tianjin Shunhe") Tianjin, the PRC
R2REREIRARRNR ((KRIEE]) 2018%9A 28R - i 33% 3% EHHLEE
REXE
Beijing Jingshuo Hotel Management Co, Ltd. 31 May 2018, Nil N/A 25%  Investment holding
("Beijing Jingshuo") Beijing, the PRC
IREEBEERAERAR ([LRRE)) 2018454318 i TER 1% REAER
HEER
Beijing Tian'an Huafeng Travel Investment 18 December 2006, RMB50,261,500 N/A 50.16%  Property development
Co, Ltd. ("Tian'an Huafeng") (b) Beijing, the PRC
IR EERERERREENA ([RLER]) (D) 20065127188 AE® TER 50.16%  MERE
FEIR 50,261,5007C
Suzhou Jingya Consulting Management 5 April 2017, RMB250,000 40% 40%  Investment holding
Co, Ltd. ("Suzhou Jingya") Jiangsu, the PRC
FMBRRRAEEARAA ([FMERHE]) 201764 A58 AE% 40% 40% REER
ENE 2500007
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INVESTMENTS IN JOINT VENTURES (CONTINUED)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

10 REELENIRE (&)

% interests held

EEEENADL
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
#2022 #20215
NAEH FRRLAH R B&RE  6A30A 128318 EEE
Taicang Jingchen Consulting Management 1 April 2017, RMB65,694,118 48.48% 4848%  Investment holding
Co, Ltd. ('Taicang Jingchen”) Jiangsu, the PRC
ARBRHEAEEARLA ([KERR]) 2017%4R18 AR®E  48.48% 4348% REAR
BT & 65,694,1187C
Yangzhou Hengyu Property Co, Ltd. 3 December 2020, RMB1,100,000,000 30% 30%  Property development
("Yangzhou Hengyu') Jiangsu, the PRC
BMETEXBRAR (BMET)) 2000%12A838 - ARH 30% 30%  MERE
T E 1,100,000,0007
Jiangsu Jingyang Enterprise Management Co,, Ltd. 21 August 2020, il N/A 49%  Investment holding
Jiangsu, the PRC
THERIREEARAF 20068A218 - & TER a9%  REER
GENE
Suzhou Jingyi Consulting Management Co,, Ltd. 21 August 2020, Nil N/A 75%  Investment holding
("Suzhou Jingyi") Jiangsu, the PRC
FNREANERARLA (HNBE]) 2020F8A218 E TER 7% RERR
MK
Hunan Jinruihua City Management Co,, Ltd. 25 May 2021, RMB49,000,000 39% 39%  Property management
("Hunan Jinruihua") Hunan, the PRC
HEERERTEEARAR ((HALHE]) 2021458258 N 39% 3%  MEER
REME 49,000,007
Chongging Jinghuanjin Properties Co,, Ltd. 12 October 2021, RMB5,000,000 51% 51%  Property development
("Chongging Jinghuanjin’) (a) Chongging, the PRC
BRSRASEXARAT ((EERKRE]) () 20216108128 - AE% 51% 51%  MERE
PHEE 5,0000007C
Taicang Haoying Consulting Management Co,, Ltd. 14 May 2021, Nil N/A 75%  Investment holding
(‘Taicang Haoying") Jiangsu, the PRC
AR RRFAEEBRLAA (AR RE]) 20215 A148 & TER 5% REEKR
T
Taicang Shiji Consulting Management Co,, Ltd. 14 May 2021, Nil N/A 75%  Investment holding
("Taicang Shiji") Jiangsu, the PRC
ARUEFHAETEARAA (AR EE]) 2021958148 i TEA 5% REER
GEihE
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

10 INVESTMENTS IN JOINT VENTURES (CONTINUED)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

10 REELENIRE (&)

% interests held

EEEENADL
As at As at
Date/country of 30 June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
#2022 #2021%
NAEB HMALAH HER BE8REX  6A30A 128318 FEXE
Nantong Gaojing City Operation and Management 8 March 2022, 2,450,000 49% Nil  Investment holding
Service Co, Ltd. ("Nantong Gaojing") (a) Jiangsu, the PRC
MRRFATELERREARAR ([MERR])@ 202F3R8A 2450000 49% B RERR
T &
Taicang Zhengwen Consulting Management Co,, Ltd. 14 May 2021, Nil N/A 75%  Investment holding
(‘Taicang Zhengwen") Jiangsu, the PRC
ARBXFAERBRAR (ARHEX) 221F5R148 i TER 75%  REER
T &
Taicang Yuzhou Consulting Management Co,, Ltd. 13 May 2021, il N/A 75%  Investment holding
(‘Taicang Yuzhou") Jiangsu, the PRC
AETHAAERBRAR (ARTH)) 2021%5A138 i TER 5% RERR
e
Taicang Shuoshi Consulting Management Co,, Ltd. 13 May 2021, il N/A 75%  Investment holding
(‘Taicang Shuoshi”) Jiangsu, the PRC
REREFAERARLA ([KRRE]) 2021%5R138 - TEA 5% REER
HELTE#
Notes: L

(@)  For the six months ended 30 June 2022, certain subsidiaries of the
Group further injected, or invested in certain joint ventures, including
Nantong Gaojing and Chongging Jinghuanjin. The total addition
of investments in such joint ventures amounted to approximately
RMB10,100,000.

(b)  InJune 2022, the Group indirectly transferred 50.16% equity interests
in Tian'an Huafeng at a consideration of RMB15,670,000 to an
independent third party. Losses of RMB4,226,867.54 on disposal of
equity interests was recognised and recorded as other losses (Note 23).
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

10 INVESTMENTS IN JOINT VENTURES (CONTINUED) 10 REELENKRE (F)
The Group's interests in above joint ventures, as at and for the six 202256 A30A REZEZ B LA B AREER
months ended 30 June 2022 are as follows: TG ECENERDT
Total Total Total Net loss/
assets liabilities revenue (profit)

-0

nEE Bmafm s (FOE) #8
RMB’000  RMB’000  RMB000  RMB’000
ARBTT AR®TR ARBTRE AR®TR

As at and for the six months 720226 A30H &
ended 30 June 2022 (Unaudited) BEZHIEAREA
(REBER)
Suzhou Lingrui RN FE G 101,177 75,691 1,345 (46)
Suzhou Chengrui M2 70,388 33,213 = 1
Changshu Zhicheng BEEH 19,815 1,570 = (20)
Tianjin Junyou REER 39,817 56,482 = 527
Nanjing Shansheng ARER 825,823 595,732 3,248 (65)
Ningbo Puhong BRER 2,599,320 2,222,752 1,538 27,985
Shanghai Weishu B8R 441 905 221 285
Tianjin Shunhe REIEE 282 617 = =
Suzhou Jingya BN 416,516 433,874 = 5,689
Taicang Jingchen REERRK 257,957 198,537 = 1,228
Yangzhou Hengyu HINEF 910,949 588,040 = 3,026
Chongging Jinghuanjin EERRE 349,933 343,126 = 2,968
Hunan Jinruihua HE e imEE 21,620 9267 3,882 (1,321)
5,614,038 4,551,506 10,234 40,257
The commitment relating to the Group’s interests in the joint REBNEG S ERSHEEZHIRMEE300b) ©

ventures is presented in Note 30(b).

The contingent liabilities relating to the Group's interests in the joint BREAANEBERESLELERSINIARBBEENRN
ventures are presented in Note 31. B5E3T ©

Z

Jingrui Holdings Limited S Im#2 AR A R AR 87

N T~
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

11 INVESTMENTS IN ASSOCIATES 11 REBEIATNRE
Six months ended
30 June 2022
HZ2022%F
6H30H
LE7S1{E A
RMB’000
AR®TR
(Unaudited)
(REEXR)
Opening balance HA s R 998,562
Share of results SIEEER (2,807)
Change from associates to subsidiaries (a)(b) BtE R REE AMEA (138,216)
Ending balance HAR 484 857,539
The particulars of the associates of the Group, all of which are AREBHRBL AT (HAE FTEE)NHEESR
unlisted, are set out as follows: BT
% interests held
g SRl
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
#2022 120215
NAER HMRIAY B E#g%x  6A30A 12A318  TEXEK
Nanjing Yuning Property Co,, Ltd. 5 December 2016, RMB60,000,000 17% 17%  Property Development
("Nanjing Yuning") Jiangsu, the PRC
ARHEERARAR ([ARHE]) 2016512858 - N 17% 7% WERE
GRS 60,000,0007T
Ningbo Rongan Education and Investment 1 April 2016, RMB5,000,000 25% 25%  Investment Holding
Management Co, Ltd. ("Ningho Rongan Education”) Zhejiang, the PRC
ERAZHAREERERAR ((BRRZHE)  w6F4M1A AR 25% 5% RERR
R EHIL 50000007
Ningbo Jiamu Investment Co,, Ltd. ("Ningbo Jiamu") 4 August 2016, RMB5,000,000 40% 40%  Investment Holding
Zhejiang, the PRC
EREBREARLA ([ERER]) 2016%F8A48 - AR 40% 40% RERR
REIL 50000007
Hangzhou Zhenlu Investment Co, Ltd. 2 December 2016, RMB600,000,000 7% 7%  Investment Holding
("Hangzhou Zhenlu") Zhejiang, the PRC
MMERREBRAR (MR ) 201612828 - AR® 7% % RERR
REIT 600,000,0007C
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

11 RBEQTWRE (F)

% interests held

INVESTMENTS IN ASSOCIATES (CONTINUED)

FisENaL
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
20225 #2021
AAER HMALAS HXR B#EX  6A30H 12A318  IE%H
Tropica Development Limited (‘Tropica Development”) 31 August 2007, HKD100 25% 25%  Investment Holding
Hong Kong, the PRC
SHERBRAR ([ENER)) 2007%8A318 - 10077 25% 5% RERR
HEEE
Lingtu Education Investment (Beijing) Co,, Ltd. 11 August 2016, RMB1,015,620 20% 20%  Technology Development
("Lingtu Education”) Beijing, the PRC
BEHERH (LX) BERAR ([BEHE]) 2016%F8A11E - AR 20% 20% Rl
e R 1,015,6207C
Shanghai Zhengmin Information Technology 28 February 2017, il 49% 49%  Computer information
Co, Ltd. (“Shanghai Zhengmin”) Shanghai, the PRC technology
development
PBERGERRMARAR ([ LEER]) 2017F2A288 E 49% 49% EERESRMERE
E L
Ningbo Jingfeng Property Co,, Ltd. ("Ningbo Jingfeng’) 23 June 2017, RMB10,000,000 50% 50%  Property Development
Zhejiang, the PRC
ERRLELARDA(BRRE]) 2017%6A238 AE® 50% 50%  MERE
LT 10,000,0007
Tianjin Xuming Property Co, Ltd. (‘Tianjin Xuming) () 7 December 2015, RMB170,000,000 100% 50%  Property Development
Tianjin, the PRC
REEAREREERAR ([XZEH]) () 2015612878 AE% 100% 50%  MIERE
hEXE 170,000,0007C
Tianjin Ruihui Commercial Management Co, Ltd. 5 July 2018, RMB375,000,000 49% 49%  Investment Holding
(‘Tianjin Ruihui’) Tianjin, the PRC
REREREERARAR ([ REHE]) 2018%7R58 ARE 49% 49%  REER
PERE 375,000,0007T

TN T~
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

11 INVESTMENTS IN ASSOCIATES (CONTINUED)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

11 RBELTHRE (F)

% interests held

FiisEmaL
As at As at
Date/country of 30June 31 December
Company name incorporation Paid-in capital 2022 2021  Principal activities
20225 #2021%
AAER HMALAS BX BEH&X  6A30A 12A318  IE%H
Yangling Guanghui (Tianjin) Real Estate 10 August 2012, RMB607,843,000 49% 49%  Property Development
Development Co,, Ltd. ("Yangling Guanghui”) Tianjin, the PRC
BEXE(R2) BHEREERAF (BELE])  012F8R108 AR 49% a9%  WERE
hEXE 607,843,000 7T
Shanghai Pinzhai Decoration Technology Co,, Ltd. 17 July 2015, RMB22,850,000 23.1% 282%  Customised decoration
("Shanghai Pinzhai") Shanghai, the PRC
LEmERHHRARLA ([ LEn%E]) 2015578178 AR® 23.1% 82% TEHCEE
hE L 228500007C
SHQ Investment Holdings Il Limited 17 March 2021, UsD120 25% 25%  Investment holding
British Virgin Islands
SHQ Investment Holdings Il Limited 02138178 120%7T 25% 5% HEER
RERARES
Changshu Shengfeng Property Management Co,, Ltd. 8 August 2014, Jiangsu, RMB1,000,000 70% 30%  Property management
("Changshu Shengfeng’) (a) the PRC
EATRENEERERAR ((EPEE]) @) 2014%8A8H AE% 70% I E
MR 1,000,0007T
(@) In March 2022, the Group acquired the 40% equity interests of @@ P2022%F3H REBKRBS —BBELESR

ABERNE AR EHN40%E  BEHEAARE
28,000,0007C ° Bt - AEBERFEEAERL70%
Pt - BABREKARNEENTRTBAR -

Changshu Shengfeng held by the other associate partner at a total
consideration of RMB28,000,000. Since then, the Group held 70%
equity interests in Changshu Shengfeng, which became a consolidated
subsidiary of the Group.

R2022%38 AEEWES —EHELELSE
ABEHNREBANS0%EE  BHEAARE
85,000,0007T ° Bt - AEBEFHERZMBAA100%
BfE - XEBEAKAAEENZERBAR -

(b)  In March 2022, the Group acquired the 50% equity interests of Tianjin (b)
Xuming held by the other associate partner at a total consideration
of RMB85,000,000. Since then, the Group held 100% equity interests
in Tianjin Xuming, which became a wholly owned subsidiary of the
Group.
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FINANCIAL STATEMENTS (UNAUDITED)
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INVESTMENTS IN ASSOCIATES (CONTINUED)

The Group's interests in above associates as at and for the six months

(RBEFEZ)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

11 REZEQTNKRE (E)
R2022F6 A30B KRB EZ A ILANEALAEER

ended 30 June 2022 are as follows: FaiBE AR ST
Total Total Total Net loss/
assets liabilities revenue (profit)
-0
mEE ECN=RE Bmpm  (RDE) B8
RMB’000 RMB’000 RMB’000 RMB’000
ARBTRT AR®BTR AR®BTRT AR%®TR
As at and for the six months 120226 A30H K
ended 30 June 2022 (Unaudited) BZEZALAKEAR
(RBER)
Nanjing Yuning IR 72,526 13,920 383 249
Ningbo Rongan Education T&M%?ﬁlt 6,018 - = 26
Ningbo Jiamu B ER 187,728 137,246 = 338
Hangzhou Zhenlu A E==4 141,599 87,561 = 584
Tropica Development TMERE 231,422 14,069 744 (515)
Lingtu Education ERYE 1,110 142 537 (108)
Shanghai Zhengmin HEER 14,871 15,614 = =
Ningbo Jingfeng BEaE 113,156 34,939 10,838 3,269
Tianjin Ruihui KT 241,477 34,766 7,291 (2,156)
Yangling Guanghui CEin 598,994 306,657 1,007,809 (398)
Shanghai Pinzhai EaR=E 42,542 33,138 9,266 1,282
SHQ Investment Holdings Il Limited SHQ Investment
Holdings Il Limited 280,764 271,074 - (37)
1,932,207 949,126 1,036,868 2,534
The commitment relating to the Group's interests in associates is REEREE A Al A E 2 5T EE30(b)
presented in Note 30(b).
The contingent liability relating to the Group's interests in associates ERAASERBERTRANAREBERZIRN
is presented in Note 31. Bf5E31 ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e e i k. (R AR 3 4% )

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

12 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER 12 U AAREBEMIEEHEZBT AHM2EK

COMPREHENSIVE INCOME BHEMEE
As at
30 June 2022
R20224F
6 H30H
RMB’000
AR¥T R
(Unaudited)
(REBER)
At beginning of the period REAHD 456,703
Net fair value gains recognised in other REAMZERRERN AR ER
comprehensive income W e 558 28,576
At end of the period REIR 485,279
Less: Non-current portion B FERNHAEL (485,279)
Current portion BIHAER =
The investment mainly represent the unlisted equity securities, the KREFZERALTRAZS  EAABEEE
fair value of which were determined mainly based on the valuation BEEERN (FERETISE)ETE ° E%%E
techniques, mainly including market approach. The significant APAEBRGABRZIE LR A A KR
unobservable inputs are the adjusted ratios of the comparable thE - RREBEBRAABEEREIEN -

company. The fair value is within level 3 of the fair value hierarchy.

13 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT 13 UAABEFEBEHSBHFT ABRZNEH
ORLOSS BE
As at
30 June 2022
120224
6 H30H
RMB’000
ARBT T
(Unaudited)
(RBER)
At beginning of the period HREIED 2,039,730
Additions NE 6,360
Disposals HE (19,446)
Net fair value gains recognised in profit or loss (Note 23(b)) RERERN AL BERGFE
(B&E23(b)) (128,736)
At end of the period AR 1,897,908
Less: Non-current portion B FERNEAEL > (969,545)
Current portion ENEAER o 928,363
The investment mainly represent the listed equity securities, unlisted REXERELTRAZFS RETMRAE
equity securities, wealth management products, debt investments 5 BYER GBEREKMAEEZRE - -B
and private fund investments. The fair value of listed equity securities ITRABHEHOAABEDNEATSRENE
was calculated using the quoted market price and is within level BERAREBEEEBRFIEAN -FHOHEEN
1 of the fair value hierarchy. The fair value of remaining financial ARBEEZZENGHERN  BFEFERESR
assets were determined mainly based on the valuation techniques, 8 MBENERESCHAEETETEHKL
including discounted cash flows, market approach and net asset AREEEBEFHEECERAREEEREIE
value adjusted based on market prices of portfolio assets in the fund, AN

and are within level 3 of the fair value hierarchy.

92 2022 Interim Report /R B ¥ &5



14 PREPAYMENTS FOR LEASEHOLD LAND

The Group made prepayments of RMB54,304,000 as at 30 June 2022
(31 December 2021: RMB54,304,000) for the acquisition of leasehold
land, which will be transferred to properties under development for
sale upon receipt of ownership certificates or commencement of

15

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

development activities.

TRADE AND OTHER RECEIVABLES AND PREPAYMENTS

FINANCIAL STATEMENTS (UNAUDITED)

55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2022

HZE2022%F6 A308 1F7~1E A

14 HELTHAENRE

R2022F6 A308 - AEEWERE TihiE
B 7B A R #554,304,0007T (2021412 A 31
B : AR¥54304,00070) @ WA EISETAE #EE
S TR T RERSEEEEDE -

15 EEREMBERRANEANRE

As at As at
30 June 31 December
2022 2021
20224 20214
6H30H 12A31H
RMB’000 RMB'000
AR¥BT R ARETTT
(Unaudited) (Audited)
(REEEZ) (fe&E=Z)
Trade receivables B 5 WK IE 670,533 501,722
Less: Provision for impairment of trade receivables 5 : & 5 ERGRIE BB # (51,938) (38,137)
Trade receivables - net B S EWHIE — F5 618,595 463,585
Amounts due from joint ventures and associates FEW G &b 5 R Bk A RIFIE
(Note 34(d)) (F3E34(d)) 1,359,077 1,861,356
Prepaid taxes and surcharges and input VAT to be TR HIIE R B DN B DA R N2 E
deducted (a) TREVETERL () 438,713 665,090
Deposits with public housing fund centres (b) REEABEEHR O NHIZE (D) 14,298 9,249
Prepayments of construction costs BT RR A A 73,701 25,098
Temporary funding receivables (c) FERFFEWE 2 (0) 140,979 114,303
Deposits paid for construction work EfEERTIRERS 253,505 228,035
Amounts due from non-controlling interests of BT B A R R IR E AR TR (D)
subsidiaries (d) 3,913,928 3,913,092
Deposits paid to secure borrowings BEFZIRES 126,135 81,183
Prepayments for acquisition of completed properties YXE % TFE W EMNTAN FIH (e)
for sale (e) 42,297 37,964
Deposits for potential investment BERERS 331,953 289,634
Dividend receivables e AR B, 20,004 34,749
Net leasing investment receivables HERE EWGRIAFEE 92,244 101,132
Receivables from third parties (f) FEUREE =5 3RTE () 1,165,654 1,194,675
Receivables in connection with the compensation of = 3 Aif B BE I8 5 K % & FE U 7k
demolition costs - 43,203
Amounts due from related parties of non-controlling &4 — &I B &8 X B SR B i 25 A
interests of a subsidiary %77 BB 620,106 474,740
Deposits paid for advanced proceeds received from  Ft B Z P TBRIE S M AL S (g)
customers (q) 243,527 152,253
Others HAth 984,595 847,802
Less: Provision for impairment of other receivables & : H th JE U R TR B B 4 (154,692) (139,129)
10,284,619 10,398,914
Less: non-current portion (h) W FEBNHAEL 7 (h) (682,709) (655,304)
9,601,910 9,743,610
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FINANCIAL STATEMENTS (UNAUDITED)
5 WA & OF v 39T B 5 i S B k. COR B8 4% )

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS
(CONTINUED)

Notes:

(a)

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

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

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

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

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

The balance as at 30 June 2022 includes the loan principal and
interest receivables of USD132,630,000 and HKD322,175,000 (totalling
equivalent to RMB1,165,654,000) (31 December 2021: USD146,065,000
and HKD322,175,000 (totalling equivalent to RMB1,194,675,000))
due from third parties, which will be matured in 2022 and 2023,
respectively.

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

The balance as at 30 June 2022 includes the long-term portion of loan
principal and interest receivables of RMB597,937,000 (31 December
2021: RMB568,327,000) due from third parties and the long-term
portion of net leasing investment receivables of RMB84,771,000 (31
December 2021: RMB86,977,000).
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15 ESREMBERRANEANRE (H)

GEE

(a)

FE7R S B B & P T8 ) SRR B OO 8 B K B A
& ZIEMNREH LM 0 E R AR R AR AT
TRTE A -

ZiEHEREREAEET O MNORE UEREK
SEETHBEENIEAESENR - REREH
ROERBAREERZ N EREEER T AR -

BRRERESDAFEHTBRANNES B
2B B RIRERERE -

ZAERIERAE THB LB EERESREH/NE
T REET RS RKRENREE -

REERER MO E TRIYENHERER
K TRAE = NOENFE -

R2022F6 A30 B MAHBIERKE=ZFTHNER
N& K FEWFB132,630,0003 7T F2 322,175,000
7T (A HEEENARE1,165,654,0007T) (20214
128318 : 146,065000% 7T 322,175,000/ 7T
AHEBERARE1,194,6750007T)) © D RIHEH
2022%F ;2023 F FI| 28 -

ZAEHIER B BN N E PR E TR E K
XSz o

M20224F6 A30 B A BIERINE=FNWER
A& K EWF B H RIS ARKES597,937,000
JL (20218128318« AR#568,327,0007T)
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#84,771,0007C (20215128318 : AR
86,977,0007C) ©



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

15 TRADE AND OTHER RECEIVABLES AND PREPAYMENTS 15
(CONTINUED)

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

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

5 K EEURRME SRR (&)

EXMEXNEMRBELY  BHE KA
BRREC DMTIAT ¢

As at As at

30 June 31 December

2022 2021

20224 F20214F

6H30H 12H318

RMB’000 RMB’000

AR®TR AREBFT

(Unaudited) (Audited)

(RRER) (RFE=Z)

Less than 1 year —FR 429,825 384,807
Between 1 and 2 years —&E= 135,193 64,773
Between 2 and 3 years ZE=F 64,080 43,437
Over 3 years =FUE 41,435 8,705
670,533 501,722

As at 30 June 2022 and 31 December 2021, the fair value of trade and
other receivables approximate their carrying amounts.

Trade and other receivables with a total carrying amount
of RMB15,259,000 as at 30 June 2022 (31 December 2021:
RMB18,611,000) were pledged as collateral for the Group's
borrowings (Note 18).

As at 30 June 2022 and 31 December 2021, the carrying amounts of
trade and other receivables and prepayments are denominated in
below currencies:

MR2022F6 A30H KX2021F12A318 - BSRH
HERFIEN A BEALRABERS

M2022F6 A30H @ #BEREE AR 15,259,000
JC (20211284318 + AR¥18,611,0007T) HE
S REMBWFIAEDKIBEAREB G (HE
18) KIFEIR -

MN2022%F6 A30R &2021E12 8310 - BB RE
b FEU KRB FEM RENEEE A T &8
FHE

As at As at

30 June 31 December

2022 2021

R20224 20214

6H30H 12HA31H

RMB’000 RMB'000

ARET ARKET T

(Unaudited) (Audited)

(REER) (feE=Z)

- RMB — AR 8,603,416 8,912,918
- UsD — %t 1,211,125 1,129,974
- HKD — BT 470,078 356,022
10,284,619 10,398,914
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

16 CASH AT BANKAND ON HAND

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e e i k. (R AR 3 4% )

16 RITEARFERE

As at As at
30 June 31 December
2022 2021
R2022%F 72021 4
6H30H 12H31H
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Audited)
(REEZ) (&%)
Cash at bank and on hand RITEARRFERS
— denominated in RMB —HAAR®E 7,520,852 10,983,237
— denominated in USD — LAETTEHE 12,412 5,609
— denominated in HKD — OB TTEHE 6,583 2,099
~ denominated in SGD — LAFT N TTEHE 45 10
Total cash at bank and on hand EHE BT 7,539,892 10,990,955

The effective interest rate on the Group's bank deposits as at 30 June
2022 was 2.03% (31 December 2021: 2.20%).

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

R2022F6 308 » KEERITE
2.03% (2021512 A31H @ 2.20%) °

AEEORTERRTFERSEEOT ¢

As at As at

30 June 31 December

2022 2021

R2022%F F2021 4

6H30H 12H31H

RMB’000 RMB'000

ARETT ARKETF T

(Unaudited) (Audited)

(REER) (&%)

Cash on hand FHERS 316 62
Bank deposits (Note) HITFER (M) 7,539,576 10,990,893
7,539,892 10,990,955

Note: As at 30 June 2022, the balance of cash and cash equivalent included MisE - 720225F6 A30H - st ARTTERE SRR

in the balance of bank deposits is RMB1,066,336,000 (31 December
2021: RMB2,211,442,000).

06 2022 Interim Report A BisR &
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2022

16 CASH AT BANK AND ON HAND (CONTINUED)

Restricted cash of the Group comprised of the following:

HZE2022%F6 A308 1F7~1E A

16 |ITERRFEREE (H)

AEENZRFRESBREATEIA

As at As at
30 June 31 December
2022 2021
R2022%F 20214
6H30H 12A31H
RMB’000 RMB'000
ARET R ARETT
(Unaudited) (Audited)
(REEZ) (J&FE=Z)
Deposits as security for property purchasers’ BEERBEFRERO)

mortgage loans (a) 7,480 11,928
Deposits pledged for borrowings (Note 18) ERERFR (MEE18) 1,219,883 2,592,653

Deposits for advanced proceeds received from MIEEYHEBBEEBEWFIEN
property purchasers ®e 773,440 1,251,299

Deposits for letters of guarantee issued for EATEBEERF LR RENRES
project construction 2,930 6,045
Deposits as security for construction work BEIRRES - -
Deposits for ongoing litigations RAFDRE S 4,550 935
Deposits pledged for special financing arrangements  5t435 3l gE & ZHEE IR TE R 4,460,000 4,910,000
Others HAh 5,273 6,653
6,473,556 8,779,513

Note: Mzt :

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

by certain property purchasers of the Group pursuant

regulations of certain cities. Such deposits will be released upon the
transfer of the properties’ ownership certificates to these purchasers.

to the local

B o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e e i k. (R AR 3 4% )

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

17 SHARE CAPITAL 17 B
(a) Authorised shares (a) EERHG
Number of
authorised shares
EERGBEE
As at 30 June 2022 and 31 December 2021 7202256 308 K&2021412H318 10,000,000,000
(b) Ordinary shares, issued, fully paid and treasury shares (b) EBTRACEBERREFRS
Ordinary
Number of shares
ordinary (nominal Treasury
shares value) shares Total
LB
ZEREE (HE) EFkRf st

RMB’000 RMB’000 RMB’000
ARBTIT ARETT ARBTT

As at 31 December 2021 (Audited) 2021412 A31H

(& Z) 1,538,813,213 87,813
Share award scheme f& 17 82 @t &) - -
As at 30 June 2022 (Unaudited) MR2022%F 6 A30H

(R#EEZ) 1,538,813,213 87,813

(6,215) 81,598
1,882 1,882
(4,333) 83,480
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

18 BORROWINGS

18 f&xX

As at As at
30 June 31 December
2022 2021
H2022F 20214
6H30H 12A31H
RMB’000 RMB'000
AR® T AREETIT
(Unaudited) (Audited)
(REER) (= =Z)
Borrowings included in non-current liabilities: FTASERB A ERIER
— Bank loans, secured (a) —IRITER - BEM () 5,354,596 5,529,006
— Other loans, secured (m) —HEME - BEMm) 991,520 1,129,034
- Trust financing arrangements, secured (b) —EFERE L - BEM(b) 1,668,964 2,003,400
— Senior notes due 2022, issued in July 2019, —2022 5 EHIM B R R
secured (c) R2019F 7 A#17 >
BHEA© 1,744,784 1,652,591
— Senior notes due 2022, issued in March 2020, — 2022 F HIEAR B R B -
secured (d) 202053 A 37T
EEAQ) 85,033 1,210,478
— Senior notes due 2022, issued in June 2020, —2022F BIHRR B RE -
secured (e) 202096 A#17 >
BHEM(e) 1,005,768 953,456
— Senior notes due 2023, issued in November 2020  —2023 R BB L E1E -
and March 2021, secured (f) 72020911 H %2021 4F
3R#EIT BHEAD 2,346,104 2,226,420
— Senior notes due 2023, issued in April 2021, —2023F R HIME L TIE -
May 2021 and August 2021, secured (g) 202148 ~ 20214
5 A K%202158 H#1T -
BHEMR () 1,604,292 1,521,498
— Senior notes due 2024, secured, issued in — 2021 F9 A 81TH
September 2021 ()) 2024 F BB R -
BHEIR() 1,106,685 1,050,994
— Senior notes due 2023, issued in March 2022 —2023FEIHME LR
and April 2022, secured (d) 7202243 A K 2022454 A
#17  AEAOQ) 1,279,892 =
— Corporate bonds due 2022 (h) —2022F EIHAM R EME S () 337,895 341,749
— Corporate bonds due 2024 (i) —2024F EIHH R EE S () 1,342,965 1,341,286
18,868,499 18,959,912
Less: current portion of long-term borrowings B REAE M ENERH S (9,751,532) (8,290,214)
9,116,966 10,669,698
Borrowings included in current liabilities: FTAMBI A ERIER
— Bank loans, secured (a) —RITEF - B 1,322,585 2,502,906
— Other loans, secured (k) —HEMER - BEAEK = 25,219
— Trust financing arrangements, secured (b) —EFERE LY - AEM(Db) = 110,000
1,322,585 2,638,125
Add: current portion of long-term borrowings o REERBETHAE D 9,751,532 8,290,214
11,074,117 10,928,339

Z
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FINANCIAL STATEMENTS (UNAUDITED)
5 WA & OF v 39T B 5 i S B k. COR B8 4% )

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

18 BORROWINGS (CONTINUED)

Notes:

(a

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

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

Senior notes due 2022, issued in July 2019

In July 2019, the Company issued 3-year senior notes with principal
amount of USD260,000,000, which were were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest from
25 July 2019 at 12% per annum payable semi-annually in arrears, and
are due for repayment on 25 July 2022. The senior notes are jointly
guaranteed by certain subsidiaries and secured by pledges of the
shares of certain subsidiaries.

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

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

At present, the Company has not repaid the principal and interest
and has engaged a financial advisor to carry out the restructuring of
USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(d)

Senior notes due 2022, issued in March 2020

In March 2020, the Company issued 2-year senior notes with principal
amount of USD190,000,000, which were listed on the Singapore
Exchange Securities Trading Limited. These notes are denominated
in USD, and bear interest from 11 March 2020 at 12.75% per annum
payable semi-annually in arrears, and are due for repayment on
11 March 2022. The senior notes are jointly guaranteed by certain
subsidiaries and secured by pledges of the shares of certain
subsidiaries.

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

On 22 February 2022, the Company commenced an exchange offer to
the bond holders of the senior notes due on 11 March 2022 with an
annual interest rate of 12.75% (“Notes Due March 2022"). On 9 March
2022, a total amount of USD175,330,000 (representing approximately
92.28% of the aggregate principal amount of outstanding existing
notes) has been validly exchanged for new senior notes of
USD171,113,500 due on 9 September 2023 with an annual interest
rate of 12.75% ("Notes Due September 2023").

In connection with the exchange offer, on 9 March 2022, the Company
also successfully solicited consents (the “Consent Solicitation”) from
holders of all its other outstanding senior notes such that the events
of default provisions under each of them will carve out any cross-
default events arising directly or indirectly from any defaults or events
of default under the Notes Due March 2022.

On 21 April 2022, the Company issued USD19,900,000 Notes Due
September 2023. including USD 1,900,000 issued upon the acceptance
of the exchange for USD2,000,000 Notes Due March 2022 pursuant
to the conditions of the exchange offer dated February 2022, to be
consolidated and form a single series with the USD171,113,500 Notes
Due September 2023 issued on 9 March 2022.

At present, the Company has not repaid the outstanding principal
and interest amounted to USD12,670,000 and has engaged a financial
advisor to carry out the restructuring of USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

18 &5 ()
MiEE : (4

(d)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

18 BORROWINGS (CONTINUED)

Notes: (Continued)

(e)

Senior notes due 2022, issued in June 2020

In June 2020, the Company issued 2.25-year senior notes with principal
amount of USD150,000,000, which were listed on the Stock Exchange.
These notes are denominated in USD, and bear interest from 26 June
2020 at 12% per annum payable semiannually in arrears, and are due
for repayment on 26 September 2022. The senior notes are jointly
guaranteed by certain subsidiaries and secured by pledges of the
shares of certain subsidiaries.

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

At present, the Company has not repaid the principal and interest
and has engaged a financial advisor to carry out the restructuring of
USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.

Senior notes due 2023, issued in November 2020 and March 2021

In November 2020, the Company issued 2.25-year senior notes with
principal amount of USD240,000,000, USD142,815,000 of which are
senior notes issued pursuant to the exchange offer with respect to
the senior notes due 2021, issued in April 2018, including the principal
amount of USD20,000,000 exchanged by Beyond Wisdom Limited
(Note (c)). The senior notes due 2023, issued in November 2020
were listed on the Stock Exchange. These notes are denominated in
USD, and bear interest from 19 November 2020 at 14.5% per annum
payable semi-annually in arrears, and are due for repayment on 19
February 2023.

In March 2021, the Company issued 1.92-year senior notes with
principal amount of USD110,000,000, which were consolidated and
form a single series with the USD240,000,000 14.5% senior notes
due 2023 issued by the Company in November 2020 and listed on
the Stock Exchange. These notes are denominated in USD, and bear
interest from 19 March 2021 at 14.5% per annum payable semiannually
in arrears, and are due for repayment on 19 February 2023.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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18 BORROWINGS (CONTINUED)

Notes: (Continued)

()

Senior notes due 2023, issued in November 2020 and March 2021
(Continued)

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

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

At present, the Company has not repaid the principal and interest
and has engaged a financial advisor to carry out the restructuring of
USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.

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

In April 2021, the Company issued 2.5-year senior notes with principal
amount of USD157,000,000, which were listed on the Stock Exchange.
These notes are denominated in USD, and bear interest from 26 April
2020 at 12.5% per annum payable semiannually in arrears, and are due
for repayment on 26 October 2023.

In May 2021, the Company issued 2.44-year senior notes with principal
amount of USD33,000,000, which were consolidated and form a single
series with our outstanding USD157,000,000 12.5% senior notes due
2023 issued in April 2021 and listed on the Stock Exchange. These
notes are denominated in USD, and bear interest from 17 May 2021
at 12.5% per annum payable semiannually in arrears, and are due for
repayment on 26 October 2023.

In August 2021, the Company issued 2.19-year senior notes with
principal amount of USD50,000,000, which were consolidated and
form a single series with our outstanding USD157,000,000 and
USD33,000,000 12.5% senior notes due 2023 issued in April 2021
and May 2021 and listed on the Stock Exchange. These notes are
denominated in USD, and bear interest from 17 August 2021 at 12.5%
per annum payable semiannually in arrears, and are due for repayment
on 26 October 2023.

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

For the six months ended 30 June 2022
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For the six months ended 30 June 2022
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18 BORROWINGS (CONTINUED)

Notes: (Continued)

(9)

Senior notes due 2023, issued in April 2021, May 2021 and August 2021
(Continued)

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

At present, the Company has not repaid the interest and has engaged
a financial advisor to carry out the restructuring of USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.

Corporate bonds due 2022

In August 2019, the Group issued 5-year corporate bonds with principal
amount of RMB500,000,000 (“Corporate bonds due 2022"), which were
listed on the Shanghai Stock Exchange. The corporate bonds due 2022
are denominated in RMB, and bear interest rate at 7.00% per annum
for the first three years, payable annually in arrears.

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

The Group purchased back part of Corporate bonds due 2022 in the
net principal amount of RMB157,740,000 with unpaid accrued interest
by 30 June 2022.

2022 Interim Report 7 Hi 43 45

18

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

fE= (4&)
MiEE : (4

(9)

M20215F4 8 ~ 202155 A %2021 8 A%TAR
2023 F EIBAME L IR (8)

ARATIAE R 202310 A 26 B AL AT B R &
TERBRBEEIETNELDE SNEEERA
R ER AR B ER 2R IH BRI -

BRIARIREENS  BEEEVHEMETE
SNETTEEA -

REERZEEREERARARNITETLR AR
PTETHEEIERWHZIIER ESERE
LR REEEIR RN AR BEN G TERR R
R2022F6 A30BAREKX °

2022 F EIBAR R B ES

R2019F 88  REEBEITTASBEARKES
BIHsFHARES ([2022F FHBHQRE
#1) ZEEFRLEBHFRSH LT - %5
20226 FI BN A RE S AARKEHE - B=Fi%
FEFER70EE - BEINMN—IK -

RIBEZENR20202F MO R BEFNGR - A&
B AR E = FRBEABRR202F BN ARG
FREX - A BHRHAATRERE=FR
RESFEEANFEEEL2HBRBEOES

REMMMPM2022%F6 A3 0B RBRIAS FEARE
157,740,0007C R AR A FEETF)B.) H92022F 5|
HHARES °
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18 BORROWINGS (CONTINUED)

Notes: (Continued)

U]

Corporate bonds due 2024

In May 2021, the Group issued 3-year corporate bonds with principal
amount of RMB1,350,000,000 (“Corporate bonds due 2024"), which
were listed on the Shanghai Stock Exchange. The corporate bonds
due 2024 are denominated in RMB, and bear interest rate at 7.20% per
annum for the first two years, payable annually in arrears.

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

Senior notes due 2024, issued in September 2021

In September 2021, the Company issued 2.33-year senior notes with
principal amount of USD165,000,000, which were listed on the Stock
Exchange. These notes are denominated in USD, and bear interest
from 28 September 2021 at 12 % per annum payable semiannually in
arrears, and are due for repayment on 28 January 2024.

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

At any time and from time to time prior to 28 January 2024, the
Company may at its option redeem the whole or a portion of the
senior notes at redemption prices agreed in the terms, plus accrued
and unpaid interest up to the redemption date.

At present, the Company has not repaid the interest and has engaged
a financial advisor to carry out the restructuring of USD debt.

The early redemption options are regarded as embedded derivatives
not closely related to the host contract. The board of directors is of the
view that the fair values of the above early redemption options were
insignificant on initial recognition and as at 30 June 2022.

For the six months ended 30 June 2022
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For the six months ended 30 June 2022
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

18 BORROWINGS (CONTINUED) 18 & (&)
Notes: (Continued) Mizk : (%)
(k) Other loans (k) HaEX
Other loans, mainly including the loans from other financial HihBER(FZBEREHMSREBNER)
institutions, are secured by properties held or under development HEIRERTCESEDE REVWE B
for sale, investment properties, trade and other receivables, equity REAMEUFRIE - ANQ BB R R MR ER
interests in the subsidiaries of the Company and guaranteed by B ARABNNBEARER HEMERBE
a subsidiary of the Company. Included in other loans, there is a R2018F7 A 81T 2029 11 A28 HEIEAA S
commercial mortgage backed securitisation which was issued in EAARM 720,000,000 c M) EERIEREFBS
July 2018 and is due on 28 November 2029 with principal amount of (BRFEMNEASSOENELRIDBZFARKE
RMB720,000,000 including priority tranche of RMB684,000,000 with an 684,000,0007C © RAEEREHRRBIESA
annual interest rate at 5.50% and posterior tranche of RMB36,000,000 [R¥36,000,0007T) ° ZE R EBPIRRESBE
which were subscribed by the Group. The commercial mortgage FHBARER YHIER=Z2 ABEREME
backed securitisation are guaranteed by certain subsidiaries and (FsEs) RILR=2ABE £ & WA FEYGK
secured by the investment properties of Beijing San Quan Apartment TE (Kt s) IR - ZE W EEBEREFSFIN
(Note 8) and accounts receivables of rental income generated from ANREE  F_A=ZFRANLEFRN RS -
Beijing San Quan Apartment (Note 15). The commercial mortgage FEZAF—IR -
backed securitisation are denominated in RMB, and bear the above
interest rate per annum for the second three years, payable quarterly
in arrears.
The pledged assets for the Group's borrowings are as follows: ERAREEEFRHEEREEDT ¢
As at As at
30 June 31 December
2022 2021
#2022F 20214
6H30H 12A31H
RMB’000 RMB'000
AR%T ARBFIT
(Unaudited) (Audited)
(RBER) (FE&&%)
Investment properties TEMHE 4,454,413 4,612,653
Properties under development e 8,911,879 9,661,441
Completed properties held for sale BT REYE 669,280 425,046
Deposits pledged for borrowings AIERERETFR 1,219,883 2,592,653
Trade and other receivables 2 5 RE b FEWGRIE 15,259 18,611
15,270,714 17,310,404
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

19 TRADE AND OTHER PAYABLES

19 EZREMEMNRE

As at As at
30 June 31 December
2022 2021
20224 FR2021 4
6AH30H 12AH31H
RMB’000 RMB'000
ARBT T AREFT
(Unaudited) (Audited)
(REEZ) (&%)
Trade payables B 5N RIE 4,513,422 4,569,378
Notes payable iEANE 33,598 100,857
Amounts due to related parties (Note 34(d)) FE 1< RS 77 kI8 (P 5E34(d)) 1,671,916 2,231,294
Turnover taxes payable FE R 812,379 1,256,657
Electricity fee and cleaning fee collected on behalf ~ RUEE R FRE 94,767 105,093
Deed tax collected on behalf RUFL 1,374 3,445
Accrued payroll ERTTE 13,850 35,394
Interest payable JERT AR 848,902 380,855
Temporary funding payables (a) JERTER RS & € (a) 276,520 849,943
Construction deposits received from suppliers B HERERIES 77,525 48,387
Deposits received from customers BWEFZ® 454,451 428,310
Consideration payables for acquisition FET UL BB EI(E 304,141 304,141
Dividend payable to non-controlling interests of FERTE T E A R FEER
certain subsidiaries &SP ) 185,733 286,138
Amount received in connection with the transferring  E288 38 5K 51 Uy [al [iE Uk 2 I8 #Y 4 A
the right of collection of future receivables (b) BREAMBEURFIE (b) - 107,656
Payables to related parties of non-controlling FERTBIT B A R SR IR 2 1Y
interests of subsidiaries (c) A B 5 B9 FRIE (o) 313,356 884,441
Deposits received in connection with cooperation EWEE =AY ERERYE
with third parties for property development and WEESENIZS
property investment 287,604 389,386
Payables for acquisition of equity investments (d) W B IRIE R & R T RIE (D) 1,333,219 1,596,778
Payables to third parties e = A 76,027 76,027
Consideration received in advance for disposal of PHE—EMEBWRAEE
a property 45,266 45,266
Others Hh 591,773 599,369
11,935,823 14,298,815
Less: non-current portion B FERNEAEL 5 (75,008) (1,034,876)
11,860,815 13,263,939

Z
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8 B 5 BF b 0 B S R R B (R # #%)
For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

19 TRADE AND OTHER PAYABLES (CONTINUED)

Notes:

(@)  Temporary funding payables are funds temporarily received from
non-related parties, which are non-interest bearing, unsecured and
repayable on demand.

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

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

(d)  The balance represents the payables due to certain third parties
in connection with the acquisition of equity interests in certain
subsidiaries, joint ventures and associates by the Group. The rate of
return is ranging from approximately 7.93% - 11.06% per annum.

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

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

19 BEZREMEMNRE (H)

B

(a)

BNERESRBIFMEBTREEDRNES - B
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B RAGRIRN Y E A R 8 % =7 W
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AYaN
E< 7

M

As at As at

30 June 31 December

2022 2021

R2022%F 20214

6H30H 12A31H

RMB’000 RMB'000

ARBT R ARETT

(Unaudited) (Audited)

(REER) (fe&E%)

Less than 1 year —&FR 3,568,961 4,177,532
Between 1 and 2 years —EF 607,694 229,376
Between 2 and 3 years —E=F 209,281 203,854
Over 3 years =FLALE 161,084 59,473
4,547,020 4,670,235

As at 30 June 2022 and 31 December 2021, the fair value of trade and
other payables approximate their carrying amounts.
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

19 TRADE AND OTHER PAYABLES (CONTINUED) 19 BEFRHMENTIE (F)

As at 30 June 2022 and 31 December 2021, the carrying amounts 20226 H30H &2021F12A318 - B RH

of trade and other payables are denominated in below currencies: fhFE FORRBREE T A TS E8EETE
As at As at
30 June 31 December
2022 2021
R20224 20214
6H30H 12H31H
RMB’000 RMB'000
AR® T AREFT
(Unaudited) (Audited)
(REBER) (&%)
- RMB — AE% 11,055,167 13,800,148
- USD — %7 26,888 467,191
- HKD — BT 853,768 31,476
11,935,823 14,298,815
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

20 AMOUNTS DUE TO NON-CONTROLLING INTERESTS OF

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

20 FEMNHEDRIFERERRE

SUBSIDIARIES

As at As at
30 June 31 December
2022 2021
12022F 72021 4
6H30H 12A31H
RMB’000 RMB'000
AR®TT ARETT
(Unaudited) (Audited)
(REEZ) (JEE=Z)

Amounts due to non-controlling interests of FEAT BB & RSB AR M2 BR IR
subsidiaries 1,098,947 1,498,982

The balance as at 30 June 2022 includes amounts of RMB103,224,000
(31 December 2021: RMB103,224,000), which were the outstanding
principal balance of shareholder’s loan of Tianjin Huajing Property
Co., Ltd. (“Tianjin Huajing”), a non-controlling shareholder, to
Tianjin Ruijun Real Estate Development Co., Ltd. (“Tianjin Ruijun”),
a subsidiary of the Group. The shareholder’s loan was secured by
Nantong Jingrui Property Co., Ltd. ("Nantong Jingrui”), which was
another subsidiary of the Group, and repayable on demand with an
annual interest rate of 12%.

The balance as at 30 June 2022 includes amounts of RMB17,493,000
(31 December 2021: RMB17,493,000), which were the outstanding
principal balance of shareholder’s loan from Tianjin Huajing, a non-
controlling shareholder, to Tianjin Ruijun, a subsidiary of the Group.
The shareholder’s loan was unsecured and repayable on demand
with an annual interest rate of 4.75%.

As at 30 June 2022 and 31 December 2021, except for the
shareholder’s loans mentioned above which carry an interest, the
fundings from other non-controlling interests of certain subsidiaries
for their operational purpose in property development are unsecured,
non-interest bearing and repayable on demand.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

21 DEFERRED INCOME TAX

FINANCIAL STATEMENTS (UNAUDITED)

55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

21 EEFRBH

As at As at

30 June 31 December

2022 2021

A20224F R20214F

6H30H 12A31H

RMB’000 RMB'000

AR®T T ARETF T

(Unaudited) (Audited)

(REER) (B2EZ)

Deferred tax assets IRIETRIBE B 512,702 429,344
— within 12 months —+-@AR 318,170 321,497

— after 12 months —+=-@ A% 194,532 107,847
Deferred tax liabilities BEERIARE (1,131,068) (1171,872)
— within 12 months —+-@AR (340,911) (353,460)

— after 12 months —+-f@A% (790,157) (818,412)
Deferred tax liabilities, net RIEF I B EF5E (618,366) (742,528)

The gross movement on the deferred income tax account is as

follows:

BEEFSHAR B VEZEFINT

Six months ended 30 June

BZ6H30HLKXEA
2022 2021
20224 20214
RMB’000 RMB'000
ARETR AREFT
(Unaudited) (Unaudited)
(REEZ) (REgHEZ)
Opening balance RIS (742,528) (1,125,167)
Addition arising from acquisition of a subsidiary Wi — B AR EENARE - 9,168
Reduction arising from disposal of a subsidiary & — R B A J)E - 75,087
Credited to the consolidated income statement REFFFRIBREA (F326)
(Note 26) 131,306 179,601
Charged to other comprehensive income RE A2 E R R IR (7,144) (7,134)
Ending balance HR A A (618,366) (868,445)

Z
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22 REVENUE

23

Revenue of the Group for each of the six months ended 30 June 2022
and 2021 consists of the following revenue:

22 YA

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B 5 e e i k. (R AR 3 4% )

For the six months ended 30 June 2022

HE20202F M2021F6 A30H IE&ANEAAREE

R ABREATZEEA

Six months ended 30 June

BZ6H30HL<EA
2022 2021
2022%F 20214F
RMB’000 RMB'000
ARETT ARETF T
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Revenue from contract with customers RE-—BUEBRINRKEEFEY
recognised at a point in time LN
— Sales of properties — WEHEE 1,902,204 4,636,072
- Others — Htb 26,777 5,291
1,928,981 4,641,363
Revenue from contract with customers R—BEEARRNREEEFS
recognised over time ESL: 01 ON
— Property management service — MEEBRY 423,382 350,470
423,382 350,470
Rental income HEWA 118,804 107,645
2,471,167 5,099,478

OTHER INCOME AND OTHER (LOSSES)/GAINS - NET

(a) Otherincome

23 HttWARHEM (BE)WiE - F8

(a) Hfplr A
Six months ended 30 June
BZE6H30HLKEA
2022 2021
2022 20214
RMB’000 RMB'000
ARET T ARETT
(Unaudited) (Unaudited)
(REER) (CREEE=Z)
Government grants BT Bh 6,341 8,886
Compensation income HEWA 4,585 876
Others Hith - 3,483
10,926 13,245
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

23 OTHER INCOME AND OTHER (LOSSES)/GAINS - NET 23 Hitlk ARE#M (&) "k — B8 (&)
(CONTINUED)

(b) Other (losses)/gains - net (b) Eih(fF5E) W — B&E
Six months ended 30 June
HZ6H30HLXEA
2022 2021
2022 20214
RMB’000 RMB'000
ARBT ARKET T
(Unaudited) (Unaudited)
(REEEZ) (REEZ)
Gains from disposal of shares in subsidiaries &M B A B G5 FT1S s - 156,584
Losses from re-measurement of the existing AT G EN TSR E
interests in associates upon acquisition NERBERFTSES
of control (2,683) -
Fair value (losses)/gains from financial assets at LA AR BEFEBEE BT A
fair value through profit or loss (Note 13) BENeHEENARER
(E518) ek (BizE13) (128,736) 111,735
Investment income from financial assets at fair AR A EEFTE B EEEFA
value through profit or loss BmiemEENRE ka 3,280 56,434
Investment income from financial assets at fair AR AR {EEFE B HEZ & A
value through other comprehensive income Hih 2 ERENEHEED
BE W - 9,049
Losses from disposal of shares in a joint venture H & —E& & A a7 H
(10(b)) &1 (10(b)) (4,227) =
Gains from disposal of shares in an associate & — R A R R D M ke - 1,061
Net foreign exchange gains/(losses) PE N ek (&518) ¥ 58 81,443 (27,618)
Changes in fair value of derivative financial MTESMITAEAREEES
instrument - 7,400
Compensation and late payment charges HEREENRE (3,311) (72,413)
Gains from disposal of property, plant and HEME - WE &FENRE
equipment 42 468
Other gains/(losses) Hzs /(E518) 6,525 (5,196)
(47,667) 237,504

Z
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

24 EXPENSES BY NATURE

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

administrative expenses are analysed as follows:

24

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

BEMEE T NMAX

FEABHERA - HE RS HAARITHA
MR OMAT

Six months ended 30 June

BZE6H30HLK<EA
2022 2021
2022 20214
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Cost of properties sold B EWEKAR 1,949,198 3,558,939
Cost of property management I E-BE D WIN 240,095 229,072
Surcharges B hn# 7,289 22,133
Depreciation of property, plant and equipment and 1% « E M &AL E A
right-of-use assets EEENE 14,314 13,893
Amortisation of intangible assets | EEEH 1,113 447
Bank charges RITFEE 10,994 12,519
Staff costs (Note) BTAA () 236,818 245,651
Entertainment expenses REE 7,528 12,471
Stamp duty and other taxes ENTER K Hoh 7518 17,829 16,019
Professional fees BXEH 48,733 41,757
Auditors’ remuneration ZER B & 4,708 2,813
Sales commission HEME 53,519 78,160
Advertising and publicity costs BEREEEHR 17,945 41,391
Office and meeting expenses MAEREHEMAX 23,861 18,779
Rental expenses Mef% 3,948 1,450
Travelling expenses ZEIRFS 6,967 6,387
Accrual of provision for impairment of properties held 5T L{F&E sk EMERIE
or under development for sale B E 2 18 17,053 26,427
Net impairment losses on financial assets (Note 15) & @b & ERMEEEFE (M5E15) 29,364 14,735
Other expenses HAtbpiZ 70,807 91,462
Total cost of sales, selling and marketing costs and THEMA « HE NMEHMAIA K
administrative expenses TR B 2,762,083 4,434,505

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

defined contribution retirement scheme administrated and operated

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

Mainland China contribute funds which are calculated on certain

percentage of the average employee salary, subject to a certain

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

the retirement benefits of the employees.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM

24 EXPENSES BY NATURE (CONTINUED)

FINANCIAL STATEMENTS (UNAUDITED)

55 W 5 BF o JU1 B 25 e e Bk R BB %)

24

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

subject to a certain ceiling.

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

benefits of its employees.

As at 30 June 2022 and 2021, the Group was not entitled to any
forfeited contributions to reduce the Group's future contributions.

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

BEUER S NAX (FE)

AEBNREBNHNBARIZE ARBHFENE
EMEHREES (B—EMLR) -

BEARRI  NEBEBAREREEAEEM
BARSMRFEMERERINNEE -

b

MR2022F 20216 A30H » AEEERSRET
A8 UR A R DA SR D AN S [ SR PR A K o

25 FINANCE COSTS - NET 25 BERES - FE
Six months ended 30 June
BZE6A30HL<EA
2022 2021
2022 202145
RMB’000 RMB'000
ARETT ARKEFT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Finance income BIRgUA
— Interest income on bank deposits and —RITFEREEREEN
financial assets FEMA 89,530 84,810
— Net foreign exchange gains on — BB EERIEE G F R
financing activities - 111,525
89,530 196,335
Finance costs BB
— Interest on financing arrangements — RELHHFE (1,068,162) (1,201,777)
— Net foreign exchange losses on — REEENE L EETE
financing activities (499,760) -
— Interest on lease liabilities —HEAENFE (5,352) (5,728)
— Less: Amounts capitalised - ¥ N ek 523,786 799,252
(1,049,488) (408,253)
Net finance costs BB KA TR (959,958) (211,918)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

26

INCOME TAX CREDIT/(EXPENSE)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

26 FiEBiIESR, (%)

Six months ended 30 June

BZE6H30HLKEA
2022 2021
2022%F 20214
RMB’000 RMB'000
ARETT ARETT
(Unaudited) (Unaudited)
(REER) (RigE=Z)
Current income tax B IS
— PRC land appreciation tax — PR IR ET 21,959 105,228
— PRC corporate income tax — RE RGN 48,193 391,142
70,152 496,370
Deferred income tax (Note 21) BIEPTSH (MHEE21) (131,306) (179,601)
Total income tax (credited)/charged for the period ~ HiR (K% ),/ 7T W FriSFE 4258 (61,154) 316,769

PRC corporate income tax

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

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

As at 30 June 2022, the Group did not recognise deferred income tax
for PRC withholding income tax with an amount of RMB674,653,000
(31 December 2021: RMB658,962,000) on the remaining unremitted
distributable profits generated by its PRC subsidiaries attributable to
the investors outside the PRC with an amount of RMB6,746,533,000
(31 December 2021: RMB6,589,615,000).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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INCOME TAX CREDIT/(EXPENSE) (CONTINUED)
PRC corporate income tax (Continued)

The Group did not recognise deferred income tax assets of
RMB1,053,895,000 (31 December 2021: RMB689,575,000) in respect
of tax losses amounting to RMB4,215,580,000 (31 December 2021:
RMB2,758,298,000) as at 30 June 2022. All these tax losses will expire
within five years.

Land appreciation tax

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

SHARE-BASED PAYMENTS
(a) New share award scheme

The Company'’s board approved and adopted the Share Award
Scheme on 29 November 2017 (the “New Share Scheme”).
Pursuant to the New Share Scheme, subject to certain vesting
conditions, the shares can be vested in tranches on 1 January
2018, 2019, 2020 and 2021 respectively. In May 2020, April
2021 and April 2022, under the same scheme, certain shares
were granted to the selected employees and can be vested
in tranches in January 2021, January 2022, January 2023 and
January 2024 respectively subject to certain vesting conditions.

An expense of RMB711,000 was recognised for the six months
ended 30 June 2022 in relation to the employees’ service
provided (for the six months ended 30 June 2021: RMB189,000).

26

27

TN T~

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

Fr8fiiER (Bx) (&)

RElEFEH ()
REBIW AR 2022F6 A30BHIBEERE A
R#4215,580,0007C (2021F 12 A31H + AR
#2,758,298,000 L) RBELEMBMEEAR
#1,053,895,0007C (2021412 A31 80 : AR
689,575,0007T) ° FIEEHBEEENRATA
ZIHY o

+ iR E B

A A b I E R A S E W AT B SRR R A A 0
BEY (RETHERAEEEERARMEMER
B ) IR EZE N T 30%E60%H) 2HEF
R WA GrP BB R AT ERTS
B °

B2 <A
(a) FRHEBE

RATEESRN2017F11 A20B#ER
ARt 2B T & ([ 3R MmEr Sl )) o IRIB
FRHEE  XETEBRGTE  %F
f&1 AT 5 BIAA 2018 4F ~ 20194F ~ 20204 -
20211 A1 HOHLEE © 202095 A ~ 2021
FA4AN2022F 48  BRER—58 - &F
ROERTEENREE - AT D RIR20214F
1A 2022918 ~ 202351 A K&2024F1 A
DHFE  MANEETEBRG -

RELE 202256 A308 1E/5E A LR E 8
EERBERASZARE 711,000 (HZE
2021F6 A30HIENEA + AR®189,000
JC) °
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

27 SHARE-BASED PAYMENTS (CONTINUED)

(b)

Share option scheme

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

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

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

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

An expense of RMBO was recognised for the six months ended
30 June 2022 in relation to the employees’ service provided (for
the six months ended 30 June 2021: RMB154,000).
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FINANCIAL STATEMENTS (UNAUDITED)
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28 (LOSS)/EARNINGS PER SHARE
(a) Basic (loss)/earnings per share

Basic (loss)/earnings per share for the six months ended 30 June
2022 and 2021 is calculated by dividing the Group's (loss)/profit
attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

28 ZR (BHR) BF
(a) BREX(FR) BF

HE2022F K2021F6 A308 IE/NEANE
REEAR (E1B),/ BRTVRARABEREA
AEEARER (B18),/ FIEKRAHAE %
TERBMNEFLHEFERD -

Six months ended 30 June

BZE6H30HLKEA
2022 2021
20224 20214
(Unaudited) (Unaudited)
(REER) (REEEZ)
Group's (loss)/profit attributable to equity RRTERRFTE AELREE
holders of the Company (RMB’ 000) (B8 FME(ARETT) (1,462,085) 295,306
Weighted average number of ordinary shares B 3{7Z @A MNAEFHE (FTAX)
in issue (in thousand) 1,536,356 1,536,093
Basic (loss)/earnings per share (RMB) FRERK (B8),/ &7
(AR¥TT) (0.95) 0.19

(b) Diluted (loss)/earnings per share

(b) SREBE(EHR) BT

Six months ended 30 June

BZE6A30HLEAMER
2022 2021
20224 20214
(Unaudited) (Unaudited)
(REER) (REEEZ)
Group's (loss)/profit attributable to equity RRBERFFE AEMREER
holders of the Company (RMB' 000) (E518),/ FlE (ARBFIT) (1,462,085) 295,306
Weighted average number of shares in issue BTG IS (FR)
(in thousand) 1,536,356 1,536,093
Effect of dilutive potential ordinary shares in B AR ZE 28 ik
respect of share award scheme (in thousand) — EEEEERZ (THR) 551 509
Weighted average number of ordinary shares S I%#E Z F & I @AK IN#E F 15
for diluted earnings per share (in thousand) A% & (FR%) 1,536,907 1,536,602
Diluted (loss)/earnings per share (RMB) FREE (518),/ &7
(AR#T) (0.95) 0.19
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

29 DIVIDENDS 29 RE
The Board has resolved not to pay any interim dividend for the six BEESRBETHEE2022F6 A308 LN EA
months ended 30 June 2022 (for the six months ended 30 June AT BRAR B (B 2 2021F 6 A30H 1L/ 1A
2021: Nil). A:®E) -
30 COMMITMENTS 30 A&
(a) Property development expenditure commitments (a) YIRS HAIE
Property development expenditure committed at each balance REEEE B AEENREENYEH
sheet date but not yet incurred is as follows: B AT
As at As at
30 June 31 December
2022 2021
20225 20214
6H30H 12H31H
RMB’000 RMB'000
ARETT ARKETF T
(Unaudited) (Audited)
(REEZ) (&%)
Land use rights T A 397,696 397,696
Other property development expenditure HitbW M 3,244,300 4,461,423
3,641,996 4,859,119
(b) Investment commitments (b) REEIE
As at 30 June 2022 and 31 December 2021, committed 20226 308 &20215F12A318 - &
investments are as follows: BAENT -
As at As at
30 June 31 December
2022 2021
R2022%F 20214
6H30H 12A31H
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REEXZ) (g &#z)
Committed investments B A IE - 25,013
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES

Guarantees on mortgage facilities

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

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

MHBEREIRAEE

BRRBRENER
REER  AEEFBIZBRENIFE
RaAR -

As at As at
30 June 31 December
2022 2021
R2022%F 20214
6H30H 12A31H
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Audited)
(REBER) (JEE=Z)
Guarantees in respect of mortgage facilities for  FLAREEYEMNHE T EZRNILIE
certain purchasers of the Group's properties BEE M EIR 4,214,767 4,971,869

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

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

TN T~
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

31 FINANCIAL GUARANTEES AND CONTINGENT LIABILITIES
(CONTINUED)

(b) Guarantees provided to joint ventures and associates

As at 30 June 2022, the Group provided guarantees for a total
of bank borrowings of RMB546,754,000 of its joint ventures and
associates (31 December 2021: RMB634,376,000).

(c) Guarantees provided to related parties of joint ventures

As at 30 June 2022, the Group provided guarantees for a total
of bank borrowings of RMB178,363,000 of its related parties of
joint ventures (31 December 2021: RMB113,050,000).

32 CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES
WITHOUT CHANGE OF CONTROL

Acquisition of additional interest in subsidiaries

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

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

(b)

(c)

EEELERBEQRRENER

R2022F6 A30H r REBAHEAZ D
ENBAERFNETERAEARE
546,754,0007C (202112 A318 : AR¥
634,376,00070) FEALIELR -

BEEMXEBTRMANER

202266 H30H  AEERESETXH
B 5 R RITE A L AR 178,363,0007T
(20215128318 + AR®113,050,0007T)
RAEER o

32 FTEFZHEESHNNBEARFEEEE

WA B B 2 R BE SME R

(a)

R2021F 1A AEBRBEWB AR E
IR BREHFEERL (BERER)
RIFIER30% A% HE - BB B AR 14,788,000
T o MEIEREREAMBBREARKE
1,915,000 TCHIFRIE A R ¥ 16,703,000 7 E A
RAGIERTIB ABEERPER -

HE2021F6A30BIENER - AEBFSE
FREWEAEEFEENETEREENW
BARRIMRE - $E R ARE350,0007T ©



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

32 CHANGES IN OWNERSHIP INTERESTS IN SUBSIDIARIES 32 AEHE4IESBNHBATFEESS

WITHOUT CHANGE OF CONTROL (CONTINUED) (&)

Acquisition of additional interest in subsidiaries (Continued) W BB B A mRESME S (')

The following table summarises the carrying amount of non- TRBM U EE B BB IR ERORE
controlling interests acquired, considerations need to be paid to TE BXAT T IR Hﬁ*ﬂb;fﬂﬁﬁﬂﬁﬁﬁﬁﬁwg
non-controlling interests and excess of consideration paid recognised NRAERTERNBHE X NEENE S

within equity of these subsidiaries at the acquisition date.

Six months ended 30 June

BZ6H30RLXEA
2022 2021
2022 20214F
RMB’000 RMB'000
AR®TT ARKETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Carrying amount of non-controlling Fr s SEFRE AR M 2 Y AR TED (L
interests acquired = (2,304)
Consideration need be paid to non-controlling ERFEERE R T REE
interests - (15,138)
Excess of consideration paid recognised i AR BT HH(E
within equity FH B - (17,442)
Aggregate effects of all above transactions with non-controlling REE2022F K& 20215F6 A30 A IE/<fE A - BRI
interests on the equity attributable to owners of the Company for the Hxﬁﬁﬁiﬁﬁ WFTE L ZSEARNEHEE A
six months ended 30 June 2022 and 2021 are summarised as follows: EEERRNEFT BT
Six months ended 30 June
BZ6A30HLLNER
2022 2021
2022 20214F
RMB’000 RMB'000
ARETT ARKETT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Excess of consideration paid recognised Rigem NERRNE S HERD
within equity =P - (17,442)
Gain on disposal recognised within equity FARE 7 R HERR Y B WS - -
Net effects for transactions with non-controlling TR ER X HE AR E) =
interests on equity attributable to equity holders BAEABGERNFZE
of the Company = (17,442)

Z
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FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

33 ASSETS ACQUISITIONS, BUSINESS COMBINATIONS
AND DISPOSAL OF SUBSIDIARIES

Assets Acquisitions

(@) In March 2022, the Group entered into a purchase agreement
with a third party, pursuant to which the Group acquired 50%
equity interests of Tianjin Xuming Property Co., Ltd. (“Tianjin
Xuming”) at a consideration of RMB85 million, which was fully
paid by 30 June 2022. The transaction was regarded as assets
acquisition which was completed in March 2022.

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

() In May 2021, the Group entered into a purchase agreement
with a third party, pursuant to which the third party transferred
35% equity interests of Nanjing Caicheng, a joint venture of the
Group, to the Group at a total consideration of RMB30,000,000.
The transaction was regarded as assets acquisition which was
completed in May 2021. As at 30 June 2021, the consideration
payable balance was RMB19,000,000, which was included in the
trade and other payables (Note 19).

Business Combinations

(d) In March 2022, the Group entered into a purchase agreement
with a third party, pursuant to which the Group, on top of its
original 30% equity interests, acquired 40% equity interests
of Changshu Shengfeng Property Management Co., Ltd.*

(RABREYEEE AR AR (‘Changshu Shengfeng’) at a
consideration of RMB28 m||||on, which was fully paid by 30
June 2022.

Completion of the share purchase took place on 31 March
2022 and Changshu Shengfeng became a non-wholly owned
subsidiary of the Group since then.
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BEWE

@ F202F38 AEEHFE=FREERD
OB AEEWREEREEAE M ER
BHEBRAE ([REBHBA]) 0% E - HE
ABARES 500870 0 7202296 A30HA
BHBE - X HHEGEAN2022F3 BA5EK
K& EUEE -

(b) F2021%F6 A - Akiléﬁi%:fi‘ﬂiﬁ%i%i
W B B ARAEEE “*/;%m
7S E%ﬁﬁ&'&?ﬂ’wowﬂié BEE
2%/\&?&59,998,00071(75@2021iéﬂsoa,ﬁ%&
B) R HWERENR2021F6 ATHME
EEUEE -

(@ M2021FsA  AEEBRE=FFIVEER
A Yl A ””_EWZKEIL-“Z!KE@A
B R IEM350nRE - BHEBAAR
#30,000,0007T ° axx%?ﬂiﬁi%fi@MNiS
B EEWEE - R2021F6 A308 «
BrEf 62 A AR¥19,000,0007T * 5T AE

S R EA R FIE (Ki5E19) ©

ES Sy

(d) 2022938 AEEHEFE=FEBER
B AEEERFBR30%MER E
BRESARLEMEEEFR AR ([FR

R ) 40%iE HIERBARM2,8008
TC © 202296 A30 B RIZRESIE -

Ry B BN 20223 A31 HFEAK %3 mu
BURAAEENFEERB R



33 ASSETS ACQUISITIONS, BUSINESS COMBINATIONS

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 5 OF v B S 5 e e i k. (R AR 3 4% )

AND DISPOSAL OF SUBSIDIARIES (CONTINUED)

Business Combinations (Continued)

(d)

(Continued)

The following table summarises the consideration paid for the
acquisition and the fair value of assets acquired and liabilities

assumed at the final acquisition date (i.e. 31 March 2022).

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

33 BEWR  XBSHIRUEMBLR (B)

EBAO (H

) (#&)

TR RIS B HI2022F3 A31 B8t
B MEE - FTREBEERFTRESR
BERAREE -

RMB'000
ARETT
Consideration B
— Amount paid —BfN&% 28,000
~ Fair value of the original 30% equity interests in — BAREREI0NBRIEN DL EBE
Changshu Shengfeng 20,990
Recognised amounts of identifiable assets acquired  FTB A RBIEERFIAEEEN
and liabilities assumed BRAEE 48,990
Cash and cash equivalents RERREEED 2,458
Trade and other receivables and prepayments H 5 NEM BRI RIB B 13,239
Financial assets at fair value through profit or loss WAREBEFEBEZESHTABEZN
TREE 3,200
Completed properties held for sales FEHENE TRYE 66
Property, plant and equipment E N 5810
Borrowings B (9,500)
Trade and other payables B 5 RAEM IR (13,447)
Current income tax liabilities BNERFR S B G (177)
Total identifiable net assets AR B EFERRE 1,649
Non-controlling interests IEPE AR 14,202
Goodwill 5k 33,139
Acquisition-related costs (included in administrative WS FRRAR A (R ABIZE 20226 A30H
expenses in the consolidated income statement IEFENEHFERPITEAS)
for the year ended 30 June 2022) 150

The acquired business contributed revenue of RMB9,572,000
and net profit of RMB1,265,000 to the Group for the period
from 31 March 2022 to 30 June 2022. Had Changshu Shengfeng
been consolidated on 1 January 2022, the pro-forma revenue
included in the consolidated income statement contributed
by Changshu Shengfeng would be RMB19,239,000. Changshu

Shengfeng also would contribute pro-forma net profit of

RMB2,016,000.

MR2022%3A31HZE2022%F6 A30H Hf
M WEEBALAEEERMKAARE
9,572,000 M F FE A R #1,265,0007T ©
HEARLEER2022F1 B1BAHAR
AlEARE RN AGHNBERNES
U A A A FR#519,239,0007T © F A Z IR
1S B R EZFF) B AR 2,016,0007T ©

Jingrui Holdings Limited S=3m {2 B R A A

TN T~

125

Z

P



126

FINANCIAL STATEMENTS (UNAUDITED)

5 W 5 BF o JU1 3 5 e e Mk R BB %)

For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

33 ASSETS ACQUISITIONS, BUSINESS COMBINATIONS
AND DISPOSAL OF SUBSIDIARIES (CONTINUED)

Disposal of subsidiaries

(e)  InJune 2022, the Group entered into a share transfer agreement
with a third party, pursuant to which the Group disposed
100% equity interests in Beijing Jingye Business Management
Co, Lid* QLR = E R EE LB A7) at a consideration of
RMB15,670,000. Upon completion of the transaction, the Group
will cease to hold any equity interest in Beijing Jingye Business
Management Co., Ltd.

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

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

HEHEAR

(e)

R2022F6 H » AEEME=FHFTRHE
EhE BUAEEHELRSXNEE
BERAF00%HE - ¥{8/415,670,000
T R BPTMKE  AEBETHEFAEILR
SEMEETEFRARKRE -

M2021F6 A AEEHEHFEZEHBE QA
THAN—REEREFRERBEEERD
B ([ XX —&W ) MIEIER e R
FEipE o Bt AEBREER—ER
HIFTE IR - REE R AR 138,000,000
TC ° R 5202156 AR - NEEHER
HERE B AR 1,984,000
T o

R2021F48 - AEBHEFEZENE QA
EESRESIEITRER T L RDEE D
OB AEEHEEESEREHINEK
- HEBEAT RXHEKE  EESR
AT EBHEEDE -



34 RELATED-PARTY TRANSACTIONS

(a)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
55 W 5 BF o JU1 B 25 e e Bk R BB %)

For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

34 BEBARS

Name and relationship with related parties (a) EEBES BBREERE SRR
Name Relationship with the Group
BB HA BB YRR

Suzhou Lingrui Joint venture

# MBI BEDRE

Suzhou Chengrui Joint venture

MR I BEDRE

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

FNREHRREEARAR ([HMNEED

Ningbo Puhong
BERER
Nanjing Caicheng

MR¥E

Nanjing Shansheng

MRER

Changshu Zhicheng

EAEB

Tianjin Yuanming

RIBE S

TianJin Junyou

RAEEKR

Shanghai Maglink Enterprise Management Co., Ltd. ("Shanghai Maglink”)
PEERECEERARAR ([ LSRBE])
Suzhou Jingya

#RONER A

Tianjin Changxin

RREH

Beijing Jingshuo

IERRE

Tian'an Huafeng

RREIE

Tianjin Xinghuacheng Property Co. Ltd. (“Tianjin Xinghuacheng”)
REEEPEXARAF ([ REEFEH])
Tianjin Xinyou Property Co., Ltd. ("Tianjin Xinyou")
REMREFBRLAR ([REFR])

TN T~

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

R2020F9 ARTH G &R - Hig
BEPESERE

Joint venture

e

A joint venture before June 2021,

a subsidiary thereafter

202156 ARTH& & -
L i)EENG]

Joint venture

¥

Joint venture

BEDE

Joint venture

BERE

Joint venture

¥

A subsidiary of a joint venture

BERENNBEAT

Joint venture

BEhE

Joint venture

aRhE

A joint venture before June 2022

202256 AR A E 2

A joint venture before June 2022

202256 AR A S

Joint venture

aRhE

A subsidiary of a joint venture

BELENHERF]

HiZm

Z

Jingrui Holdings Limited SIxiEMRBRAF] 127

P
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

34 RELATED-PARTY TRANSACTIONS (CONTINUED) 34 MBMLXS (&)
(a) Name and relationship with related parties (Continued) (a) BB BWBREERE SRR (F)
Name Relationship with the Group
Bl A BEAREENERER
Tianjin Xuming A joint venture before March 2022,
a subsidiary thereafter

RETBAA 7202243 ARTEVER & A A) - EREH
J=UNS|

Changshu Huihuang Associate before June 2020, an associate
of a joint venture thereafter

EREE 12020 6 ARTEVERE N R] - i H &
= =)l oW/NGT)

Nanjing Yuesheng Associate before May 2021

IR 72202145 A BTEYER & A A

Ningbo Jingfeng Associate

EERE /N

Ningbo Jiamu Associate

ERERS /NG

Nanjing Yuning Associate

ERRE /NG

Ningbo Rong'an Education Associate

BERRLTHE i NS

Tropica Development Associate

TWER /NG

Hangzhou Zhenlu Associate

BN ERRE e /NC]

Yangling Guanghui Associate

CESa /NS

Shanghai Zhengmin Associate

LBEFR /NG

Shanghai Pinzhai Associate

FER=E ik /NG

Tianjin Ruihui Associate

R iE /N

Shanghai Jidong Decoration Engineering Co., Ltd. (“Shanghai Jidong") A subsidiary of an associate

FEERESHTIREAGRAR ([ LEEK]) e N VNC]

Pinzhuang Jianzhu Design Consulting Co., Ltd. (“Pinzhuang Jianzhu") A subsidiary of an associate

PEmERERTHEAARLA ([mERE] B N RIEE L

Tianjin Ruihui Real Estate Development Co., Ltd. (“Tianjin Ruihui Development”) A subsidiary of an associate

REWBEFMEREARAR ([ XEHEFE]) o WS IER) =N
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34 RELATED-PARTY TRANSACTIONS (CONTINUED)

(a)

Name and relationship with related parties (Continued)

Name

B HE

For the six months ended 30 June 2022

HZE2022%F6 A308 1F7~1E A

34 BBARS (&)
BAR T £ SRR 5 AV RR 1R ()

Relationship with the Group
BEAREEHEER

Ningbo Jinghang Property Co., Ltd. (“Ningbo Jinghang”)
EREMEZFEGRAR ([EREM])

Hangzhou Lvcheng Guixi Real Estate Development Co,, Ltd. (“Lvcheng Guixi")

MM R E M ERBAR AR (AR ])

Hangzhou Yuerong Real Estate Development Co., Ltd. ("Hangzhou Yuerong”)

MR EREERAR (MMEEE))

Tianjin Hesheng Real Estate Development Co., Ltd. (“Tianjin Hesheng”)

RENBEHEREBEFRAR ([KEME])

Ningbo Kanghua Property Co. Ltd.
EREREERERAA

Shanghai Puhong Property Co. Ltd. (“Shanghai Puhong”)
PEEREZFERAR ([ LEEER])

Suzhou Jingyi

#FHNRE

Chongging Jinghuanjin

EERRE

Taicang Jingchen

ARERR

Yangzhou Hengyu

HHEF

SHQ Investment Holdings Il Limited

SHQ Investment Holdings Il Limited

Yangpu Scien-Tech Industry Co., Ltd (“Yangpu Scien-Tech")
FRERBRMREERERAR (FHERE])
Beyond Wisdom Limited

Beyond Wisdom Limited

Yan Hao

B
Sunny King International Limited

Sunny King International Limited
Chen Xin Ge

BRETX

TN T~

A subsidiary of an associate

B A RINME AT

A subsidiary of an associate

Bt N BB E A A

A subsidiary of an associate

e NN VNG]

A subsidiary of an associate

i N B BOBT B A R

A subsidiary of an associate

Bt N BB E A A

A subsidiary of a joint venture

BEPENMEAT

Joint venture

aehE

A subsidiary before April 2021, a joint
venture thereafter

2021 F4 ARTEVMB AR - & E
EihE

Joint venture

BEE

Joint venture

aRhE

Associate

/NS

A company wholly owned by Yan Hao

EE2EHBHNAR]

A company wholly owned by Yan Hao

ShEa= 7 ¥ )0 YNNG

Substantial shareholder, director,
co-chairman, chief executive officer

FERR EF BEER -
BREHTE

A company wholly owned by Chen Xin Ge

BREFT K2 EHEBH AR

Substantial shareholder, director,
co-chairman

TERR EF BEXR

Z
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

34 RELATED-PARTY TRANSACTIONS (CONTINUED)

(b) Transactions with related parties

(b) E2EE

The Group has the following related party transactions: RE

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

34 BBARS (&)

BANXS
EEETATEB RS

Six months ended 30 June

BZ6A30ALAMEA
2022 2021
2022F 015
RMB’000 RMB'000
ARET TR ANEEFT
(Unaudited) (Unaudited)
(REER) (RigER)

() Providing/(repayment of) temporary funding () REEAREERES /(BB 5R
to/(from) related parties EREL)
- Chongging Jinghuanjin -EEEMS (372,240) 297,005
- Yangling Guanghui -BERE (9,027) 12,250
- Ningbo Jiamu - ERER 4,000 =
- Ningbo Puhong - ERER 5,480 =
- Shanghai Puhong - LBER - 18,80
- Suzhou Jingya —HMER - (4,043)
- Changshu Huihuang - FREE (7,660) =
- Ningbo Jingfeng -ERRY (862) =
- Shanghai Maglink - LBERE 12,000 24,750
- Tian'an Huafeng - KREE - 6,495
- Taicang Ruiyi - Kehik (1) =
- SHQ Investment Holdings II Limited —SHQ Investment Holdings II Limited - 10994
- Suzhou Jingyi -HMEE 2) 2
- Yangzhou Hengyu -BMETF - 34,209
(368,312) 399,942
(i) Collection/(repayment of) temporary funding () FEEAKRERES / (BHBE
fromy/(to) related parties EREL)

- Changshu Zhicheng - BHEH - 7500
- Nanjing Caicheng -BERFRE - (2412652)
- Suzhou Chengrui - MR - 12400
- Tianjin Xinyou - REHR - =
- Nanjing Shansheng -BRER 317 =
- Tianjin Ruihui Development - REmERE 3,185 -
- Tianjin Hesheng - REME - 20,000
- Yangpu Scien-Tech - HRERN - (6,000
- Yangzhou Hengyu -EMEF 22,157 250,296
- Suzhou Jingya -HMER - 409958
- Taicang Jingchen -KRER 9,900 42,900
35,559 (1,675,59)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

6 W5 BF vh 3010 B R Bt G RSB %)

For the six months ended 30 June 2022

B ZE202256 H30H LL7]E A

34 RELATED-PARTY TRANSACTIONS (CONTINUED) 34 BEBARS (&)

(b) Transactions with related parties (Continued) (b) EREBLNRS ()
Six months ended 30 June
BZ6A300 LR
2022 2021
2022% W1F
RMB’000 RMB'000
ARBTR AREFL
(Unaudited) (Unaudited
(REER) (RiEERZ)
(i) Collection shareholder's loan from related parties (i) REEFREREER
() Revenue from providing property management (v) MEETRENEEERBOMA
services to related parties
- Shanghai Maglink - LEERE - 1,599
- 1599
(v) Expenses paid by the Group on behalf of related parties V) AEERBNBEEIFZ
- Shanghai Maglink - LBERE - 2468
- 24,682
(vi) Interest income from related parties (vi) MBS BRI B
- Yangling Guanghui -BErE - =
- Shanghai Pinzhai - HEm=E - 953
- 953
(vil) Interest expense to a related party (i) REESZANFEEY
- Yangpu Scien-Tech - ARERRN - 142
(viii) Providing consulting services to related parties (viil) MBS R RS
- Tianjin Hesheng - X2 - 1,339
- 1339
(i) Expenses paid by a related party on behalf of the Group (i BHARBOAEERY
- Ningbo Jinghang -EREMm - 5
(x)  Providing decoration services to a related party () B RERERE - S
(xi) Recelving decoration services from related parties () BEEEHEREERE
- Shanghai Jidong - HEER 5,011 2726
- Shanghai Pinzhai - tBm=E 3,341 6,862
- Pinzhuang Jianzhu - mREE = -
8,352 9,588
) Senior notes subscribed by a related party Beyond ) BB 75 Beyond Wisdom Limited 28841
Wisdom Limited BERE
- Discounted principal amount -HRASHE - =
- Fully capitalised interest - 2BEALHE 939 107
939 107

TN T~

Z
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

6 W5 BF vh 3010 B R B G R E %)

For the six months ended 30 June 2022

B Z20225F6 H30H I/} @A

34 RELATED-PARTY TRANSACTIONS (CONTINUED) 34 EBAXRS (&)
(b) Transactions with related parties (Continued) (b) EREBSNRS ()
Six months ended 30 June
EZ6A30H LR
2022 2021
2022% W01F
RMB’000 RMB'000
ARBTR ARETFL
(Unaudited) (Unaudited)
(RBER) (RiEER)
(xii) Guarantees provided to joint ventures and associates and (i) MEECERBENTREBH A RARN
their related parties (Note 32(b)) R (M3E3200))
- Changshu Huihuang - RHER 119,500 47800
- Taicang Jingyuan - KRR 58,863 95,700
- Yangling Guanghui -BErE 54,000 104,370
- Tianjin Ruihui Development - REmERE 20,286 7859
- Yangzhou Hengyu -BMETF 264,000 270,000
- Chongging Jinghuanjin -EEShS 208,468 163,551
725,117 760,017
(xiv) Guarantee provided by Yan Hao (xiv) BEREMER
- Loan provided from a third party to Natural Apex Limited — E= 7 ANatural Apex Limited B4
MEX - 97456
(c) Key management compensation () EEEEEHM
Key management includes directors (executive and non- FTEBEERBEEES (MITRIEHRT) -
executive), chief financial officer, vice presidents, head of HEUKE  BEX =W TEELE .
Jingrui Capital, head of Jingrui Service, head of Yan Capital SinRGHEE  BHEAETHAEREEEW
Management and secretary of the board of directors. The E-pEERBENSIENTEIEERE
compensation paid or payable to key management for BE IR -

employee services is shown below:

Six months ended 30 June

B Z6H30HLAMEA
2022 2021
2022F 20214
RMB’000 RMB'000
ARETR ARETT
(Unaudited) (Unaudited)
(RBEXK) (REEER)
Salaries and other short-term employee benefits e REMEHESET 4,460 5717
Share award scheme B 1n 2@ T &l - 183
Share option scheme B2 - 118
Post-employment benefits B A 208 219
4,668 6,237
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

34 RELATED-PARTY TRANSACTIONS (CONTINUED) 34 MBMLXS (&)
(d) Related-party balances (d) FBAEH#&ek
As at Asat
30 June 31 December
2022 2021
#2022% R0NE
6A30H 12318
RMB'000 RMB'000
ARET T ARBTR
(Unaudited) (Audited)
(REER) (&&7)
() Amounts due from related parties (Note 15) () FENERRE A FR (Firsks)
- Ningbo Jinghang - EREM 9,970 9970
- Tianjin Yuanming - REEH 311,730 311,729
- Ningbo Jingfeng -ERRY 4,825 5,688
- Suzhou Chengrui —BMER 59,720 59,720
- Tianjin Junyou - REER 85,430 85430
- Chongging Jinghuanjin -BESMS 68,342 4405582
- Ningbo Puhong - ERER 86,135 80,655
- Yangling Guanghui (Note (1) -z 8 () 122,273 131,300
- Shanghai Maglink - LBERE 94,808 82,808
- Tianjin Hesheng - RENE = 2372
- Tianjin Ruihui - REhE 2 2
- Tianjin Ruihui Development - RERBRE 3,780 3780
- Shanghai Pinzhai (Note (2) - bER=E () 6,083 6,083
- Beijing Jingshuo -LRER - 40,098
- Tian'an Huafeng - RREE - 9149
- Yangzhou Hengyu - HMEF 219,600 219,600
- Ningbo Jiamu -ERfER 98,845 94,845
- Suzhou Jingya o kv 121,850 129510
- Shanghai Puhong - HEEER 43,030 43,030
- SHQ Investment Holdings II Limited —SHQ Investment Holdings II Limited 22,549 22,550
- Suzhou Jingyi -HMEE 1 3
- Taicang Jingchen -XEER 100 100
- Taicang Yuzhou -XEFH 1 1
- Taicang Shuoshi - AERE 1 I
- Taicang Zhengwen - KEBX 1 1
- Taicang Haoying - KEER 1 1
- Taicang Ruiyi - Kethig - I
1,359,077 1,861,356
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For the six months ended 30 June 2022

EHZE2022%6 A30H I-75E A

34 RELATED-PARTY TRANSACTIONS (CONTINUED)

(d)

Related-party balances (Continued)

Notes:

m

The balance as at 30 June 2022 includes an amount of
RMB119,963,000 (31 December 2021: RMB124,447,000) due
from Yangling Guanghui, which represents the outstanding

principal for a shareholder’s loan granted to Yangling Guanghui

and interest receivable. The shareholder’s loan has an annual

interest rate of 10% and is unsecured.

The balance of RMB6,083,000 as at 30 June 2022 (31 December
2021: RMB6,083,000) due from Shanghai Pinzhai represents
the outstanding principal for a shareholder’s loan granted to

Shanghai Pinzhai. The shareholder’s loan has an annual interest

rate of 10% and is unsecured.

(d)

34 BBAXRS (&)

B 75 48 ()
GEX

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

(M) H2022F6A308 @ BUISE L BEHEIE
BTG EXBOREETNAEELAS R
FEUF B AR 119,963,0007T (2021412 A
318« AR¥E124,447,0007T) - IREEFRM

FFIRE10% B ARPER o

(2 M2022F6A308 F B EEREEBAR
#6,083,0007C (2021F 128318 : AR
6,083,0007T) I8 T LERENRRERL
KEEAE  -BREEFOHFMER10% K

ARYPELR o

As at As at
30 June 31 December
2022 2021
H20225 RanE
64300 12318
RMB'000 RMB'000
ARET TR AEEFT
(Unaudited) (Audited)
(REER) (l85%)

(i) Amounts due to related parties (Note 20) (i) FERTERRE S 208 (Fsko)
- Yangzhou Hengyu - HMEF 422,450 400,9%
- Chongging Jinghuanjin -EESHS - 360,000
- Ningbo Jiamu -ERER 205,853 205,855
- Ningbo Jinghang -EREh 2 =
- Changshu Zhicheng - BAEH 17,541 17,541
- Suzhou Lingrui —EMER 31,363 31,363
- Suzhou Chengrui ~EMiEs 98,414 98414
- Ningbo Rong'an Education - ERRRHE 20,500 20,500
- Ningbo Jingfeng -EfzR2 54,814 54,814
- Lvcheng Guixi —BYEE 52,500 42,000
- Tianjin Xinghuacheng - REEE 16,000 16,000
- Tianjin Xinyou - RER 58,245 54,945
- Nanjing Shansheng -BRER 196,127 196,033
- Nanjing Yuning —HRANE 60,694 60,694
- Ningbo Puhong - ERER 18,276 18,76
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
B E2022%6 4308 LE/~E A

34 RELATED-PARTY TRANSACTIONS (CONTINUED) 34 EBAXRS (&)
(d) Related-party balances (Continued) (d) FBAEES&ek (&)

As at Asat
30 June 31 December
2022 2021
R2022% R0 &
6A30H 128318
RMB'000 RMB'000
ARET T ANRETT
(Unaudited) (Audited)
(REER) (8E7)
- Shanghai Pinzhai - tBm=E 4,799 4799
- Hangzhou Yuerong ~fiMs 32,513 32513
- Tianjin Hesheng - RENE - 105,000
- Suzhou Jingya - BN 58,446 58446
- Tian'an Huafeng - KRl - 123,559
- Tianjin Ruihui Development - REmERE 81,631 84817
- Tianjin Changxin - REEH 12,200 12,200
- Shanghai Jidong - LBER 16,077 16,59
- Pinzhuang Jianzhu - mREE 77 77
- Taicang Jingchen -XEER 139,386 129,486
- Beyond Wisdom Limited —Beyond Wisdom Limited 15,298 17916
- Changshu Huihuang - ERBE 11,224 15451
- Hangzhou Zhenlu — MER - 10500

- Sunny King international Limited (Note (1)) —Sunny King international Limited
(FtE() 46,388 42,501
- Suzhou Jingyi -HNBE 1,098 =
1,671,916 2,231,294

Note: Ptz -

(1) The balance due to Sunny King international Limited as at (1) M2022F 6 A30H & ESunny King
30 June 2022 was RMB46,387,786 (31 December 2021: international Limited 7XI8 A R #546,387,786
RMB42,501,000), which represents the outstanding principal 7T (2021512 A318 : AR#¥42,501,000
and interests for a loan received from Sunny King international JC) + BEFIEIESunny King international
Limited and would be expired in 2022. The loan has an annual Limited ISH EFRREERE KFIE © I
interest rate of 8.88% and is unsecured. HER 2022 F B ER - B FRFFIE 58.88% KoK

iR -

Except for those balances disclosed above, other fundings Br E AT TR RS AN - MR IR

provided to or from related parties are unsecured, non-interest HOEMESFIRBREETNAMESY

bearing and repayable on demand. BARER RBRARERIFEE -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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For the six months ended 30 June 2022
#H E2022%F6 4308 1L/~ @ A

35 MAJOREVENTS AFTER THE BALANCE SHEET DATE 35 BEEEBRAKERTHE

136

Suspension of Payment Due for USD Denominated Senior
Notes

Since 30 June 2022, the Group has failed to pay the interest of
Notes Due October 2023, Notes Due January 2024 and Notes Due
September 2023, as well as the principal and interest of Notes Due
July 2022, Notes Due September 2022 and Notes Due February
2023. The non-payment of the principal and interest of such senior
notes may lead to a request for acceleration of repayment. Pursuant
to the Company'’s restructuring management of its offshore USD
denominated senior notes and fair treatment of all creditors, the
Company will suspend the payment due for other offshore USD
denominated senior notes. Further details regarding the senior notes
are disclosed in the announcements of the Company dated 21 July,
31 August 2022 and 17 February 2023.

Disposal of Subsidiaries and Associates

On 14 September 2022, the Company sold all shares and the
shareholder’s loan of its indirect wholly-owned subsidiary, Suzhou
Jingyu Consulting Management Co., Ltd.* (BRNIREBZAEIREAR
/X A]) at a consideration of RMB103,573,295. It is expected that the
Company will record a loss of approximately RMB36,124,963 from the
disposal. Further details of disposal of the subsidiary are disclosed

in the announcement of the Company dated 14 September 2022.

On 27 September 2022, the Company sold all shares and the
shareholder’s loan of its indirect wholly-owned subsidiary, Shanghai
Jingxia Consulting Management Co,, Ltd* (E /8 #5EREAEEER
/X)) at a consideration of RMB38,300,000. It is expected that the
Company will record a loss of approximately RMB12,332,324 from
the disposal. Further details of disposal of the subsidiary are disclosed
in the announcement of the Company dated 27 September 2022.

On 27 October 2022, the Company sold its 25% equity interest
indirectly held in SHQ Investment Holdings Il Limited at a
consideration of RMB121,814,379. It is expected that the Company
will record a loss of approximately RMB10,142,551 from the disposal.
Further details of disposal of the associate are disclosed in the
announcement of the Company dated 27 October 2022.

On 12 March 2023, the Company sold all shares of its indirect wholly-
owned subsidiary, Shanghai Shenxin Real Estate Co, Ltd* (/&
F{zFEHFRZAF]) at a consideration of RMB132,386,667. It
is expected that the Company will record a profit of approximately
RMB1,363,170 from the disposal. Further details of disposal of the
subsidiary are disclosed in the announcement of the Company dated
12 March 2023.

Save as disclosed above, there is no other material subsequent event
undertaken by the Group after 30 June 2022.
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EFEXNERBARE

M2022F6 A30BES - REBKREEZ 12023
F10 AEIEAZERE - 20241 A EIHAZEE M 2023 4F
OREIMIZEMAM B K2022F7 AEIHEEE -
2022F 9 ARIBAEE 2 2023F 2 AR BN A
BoHARREINBEHEELEENE - AJaed
B ERMNRER - RIBARRHEBINETT
BEAZENEEEBENAFTHEMAEBEA
ARABEEI HEMIBIIETELRE - BE
BAEBNE—SPHBEERARAEHA
2022 7A21H 8 A831HKX2023F 21788

nE e

HENBARRBE QT

R2022F9 148 » KRRIAARYE103,573,295
THHELERE2EWBRARGMNEBER
HERBRARMNEDRMOEBREENR - B
AARRBENESTERRGEEROARE
36,124,9637C - BN EMB AR E—FIE
WERAAR B A202F9814BRAE °

R2022F 9278 - KA FEIAARYE38,300,000
THHELERE2EWB AR LERBERE
HERBRARMNEBRMOEBREER - B
AR ERESTERHRESBEENARE
12,33232470 - B ENBRRIMNE—TFHE
WENRANATBEA2022F9 827 HHAE -

R2022%F 108278 RRARINUARYE
121,814,379 TWEEBELREMERAESHQ
Investment Holdings Il Limited#25% %4 » 38
AAARIBENEEERHEEEEOARE
10,142,55170 - AL EBE R RINE—TFHE
WENRAATBEA2022F10 827 BHAE -

720233128 - ARFIAARYE132,386,667
THHELERE2ENBAR LERER
EERARNEZIERG - BirA2rBALE
EIFR B AT OARE1,363,17070 - BEEE
ENBRARNE—THBEREREALQARBHA
20233 A 12BHIANE ©
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